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Clearings at—
July. Seven Months. Week ending August 3.

1 91 8 . 1 91 7 .
Inc. or 

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

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

S $ % $ $ % S $ % $ S
N e w  {Y o r k ........... ............ 1 5 ,4 0 1 ,1 9 0 ,1 5 1 1 5 ,1 8 5 ,2 9 3 ,7 8 6 +  1  -4 1 0 0 ,7 3 0 ,7 0 3 ,25J 1 0 3 ,0 7 0 ,0 3 1 ,0 7 2 — 2 .8 3 ,3 6 6 ,3 7 5 , I l f 3 ,302 .271.39C +  1.C 2 ,9 9 2 .8 0 7 ,8 7 6 2 ,1 4 8 ,5 3 0 ,3 7 8
P h i la d e lp h ia __________ 1 ,7 0 5 ,8 1 2 ,7 8 1 1 ,3 3 1 ,8 3 0 ,5 1 ! +  3 2 .0 1 0 ,9 3 1 ,1 9 8 ,8 7 5 9 ,8 3 9 ,9 0 2 ,0 5 ) +  1 1 . 1 3 8 7 ,6 9 7 .7 8 7 3 2 9 ,4 1 5 ,0 7 2 +  17.7 2 3 3 ,7 0 9 ,0 8 6 1 5 7 ,8 1 3 ,3 5 0
P it t s b u r g h ........................ 5 58 ,0 5 4 ,4 4 1 3 4 2 ,4 7 8 ,2 6 1 +  03.1 2 ,9 2 1 ,7 4 6 ,2 0 1 2 .3 5 2 ,9 7 5 ,4 5 1 +  2 4 .2 124 ,78 6 ,1 21 7 5 ,8 2 5 ,1 8 5 +  6 4 .6 6 0 ,8 8 7 ,6 2 £ 4 7 ,7 4 8 ,5 2 1
B a l t i m o r e _____________ 3 0 4 ,7 7 7 ,8 5 7 1 93 ,79 7 ,0 21 +  5 2 .1 1 ,0 9 1 ,5 4 6 ,1 8 2 1 ,3 0 0 ,8 0 0 ,8 5 7 + 3 0 .0 70 .2 77 .43 S 4 4 ,5 3 0 ,2 5 5 +  5 7 .S 4 9 ,0 7 2 ,3 2 0 3 5 ,1 9 2 .4 4 5
B u f f a l o ______ _______ 9 9 ,4 4 7 ,5 9 5 8 6 .5 4 7 .7 9 J + 14.C 0 20 .1 3 2 .1 7 S 5 54 ,0 0 0 ,2 5 1 +  1 1 . 8 2 2 ,3 2 9 ,7 4 7 1 9 ,8 4 5 ,49S + 1 2 .J 1 4 ,9 3 5 ,37C 1 3 ,5 3 9 ,0 2 3
W a s h i n g t o n __________ 0 0 ,0 1 0 , 1 0 2 4 8 ,4 5 4 ,0 7 5 +  23.C 3 9 7 ,0 4 9 ,2 9 8 3 2 1 .5 0 8 ,6 9 ) + 2 3 .5 11,8 48 ,98 1 1 0 ,4 8 5 ,6 4 ) + 1 3 . C 8 ,6 6 1 ,4 8 6 7 ,4 7 2 ,3 2 7
A lb a n y __________________ 2 3 ,3 8 0 ,0 8 1 2 3 ,4 0 1 ,9 3 2 — 0.3 1 4 5 ,0 2 0 ,7 7 0 1 4 9 ,0 3 0 ,1 8 6 — 2 .8 4 ,5 0 0 ,0 0 1 4 .617.84C — 2 . 6 4 .7 5 4 ,3 3 1 5 ,5 0 0 ,0 0 0
R o c h e s t e r _____________ 3 0 ,1 2 0 .9 3 5 2 9 ,8 5 8 ,5 4 2 +  2 1 . 1 2 2 4 ,5 7 0 ,9 1 1 2 1 2 ,1 3 3 ,10C +  5 .9 8 ,4 4 4 ,5 5 ) 6 .5 0 7 .9 0S +  2 9 .S 5 .5 7 1 ,1 6 7 5 .2 3 9 ,7 6 9
S c r a n t o n _______________ 1 7 ,707 ,294 15.533 .83S + 1 4 .C 114 ,46 3 ,1 54 1 0 0 ,25 5 ,2 55 +  7 .7 3 ,2 4 6 ,2 8 ) 3 ,2 3 3 ,4 9 ) +  0 .) 3 ,1 4 7 ,5 0 3 3 ,7 0 3 ,9 9 6
S y r a c u s e _______________ 2 2 ,9 3 9 ,8 8 5 1 7 ,8 4 5 ,6 4 0 +  2 8 .5 1 34 ,7 1 0 ,3 8 8 1 20 ,23 6 ,2 91 +  6 .7 5 .000.00C 4 ,1 5 0 ,OOC +  2 0 .5 4 .6 4 7 ,2 6 5 3 ,1 9 9 ,2 9 7
R e a d in g ...... ............... ....... 13 ,0 17 ,65 1 11 ,8 53 ,09 5 +  9.S 8 2 ,3 4 8 ,0 1 1 8 1 ,0 2 5 ,3 1 5 +  1 . 6 2 ,7 0 0 ,00C 2 .526.70C + 6 .S 2 ,2 9 6 ,0 3 2 1 ,9 8 5 ,7 4 3
W ilm in g t o n ...................... 1 0 ,5 0 5 ,9 4 0 1 4 ,429 ,191 +  14.4 9 4 ,8 0 7 ,9 3 5 9 0 ,7 4 4 ,9 5 0 — 2 .0 3 ,5 6 7 ,4 2 2 3 ,6 1 2 ,1 3 5 — 1 . 2 2 ,8 7 8 ,9 7 7 2 ,1 8 2 ,8 1 0
W h e e l in g _______________ 2 1 ,5 1 9 ,1 9 5 1 8 ,238 ,201 + 1 8 .C 1 20 ,0 1 9 ,7 1 4 1 1 2 ,2 9 7 ,0 7 5 +  7 .4 4 ,2 8 3 ,6 6 1 3 ,5 4 1 ,9 6 1 +  2 0 .C 2 ,5 3 7 ,7 5 1 2 ,0 6 6 ,8 8 1
W i lk e s -B a r r e - ........... .. 9 ,7 5 2 ,8 0 5 8 ,7 6 5 ,5 4 1 +  11.3 0 3 ,2 7 5 ,3 0 3 5 9 ,1 1 4 ,11C +  7 .0 2 ,0 5 4 ,9 4 2 2 ,0 2 7 ,1 3 2 +  1 .) 1 ,8 7 5 ,0 4 5 1 ,6 4 8 ,2 2 2
T r e n t o n ..................... ....... 1 3 ,0 83 ,92 5 10 ,7 87 ,00 5 +  2 1 . 2 8 1 ,22 3 ,5 3 1 7 6 ,5 9 0 ,6 0 5 +  6 .0 2 ,626.83S 2 ,3 6 7 ,13C +  11.C 2 ,0 4 1 ,7 9 0 1 ,8 7 2 ,7 7 6

1 4 ,0 5 7 ,5 3 5 1 1 ,7 20 ,70 5 +  2 5 .1 8 7 ,0 0 2 ,0 3 4 7 0 ,7 2 0 ,5 3 2 +  2 3 .0
Y o r k ................................ .. 5 ,0 7 0 ,0 5 5 5 ,3 3 9 ,2 5 1 +  0 .2 4 0 ,5 0 7 ,5 1 5 3 6 ,1 8 2 ,0 5 6 +  1 2 .0 1 ,2 2 1 ,4 1 9 1 ,3 1 0 ,1 2 6 — 6 .8 1 ,0 4 4 .9 7 6 8 2 9 ,4 9 2
E r i e __________ __________ 1 0 ,0 24 ,35 1 7 ,7 2 6 ,7 5 5 +  2 9 .7 0 0 ,7 2 4 ,4 8 1 5 1 ,3 3 7 ,2 4 7 +  18 .3 2 ,0 8 0 ,0 9 1 1 ,7 0 4 ,6 6 ) + 1 7 .£ 1 .5 5 9 ,6 4 3 1 ,2 1 4 ,6 6 5
L a n c a s t e r _____________ 1 0 ,0 4 8 ,7 1 5 8 ,3 8 2 ,3 0 7 +  19 .9 8 0 ,5 7 2 ,1 5 0 7 0 ,4 8 3 ,4 0 5 + 2 2 .8 2 ,2 8 5 ,1 0 6 1 ,937.35C + 1 8 . C 1 .5 2 3 ,7 5 7 1 ,3 5 1 ,3 0 7
C h e s t e r ........... ................. 7 ,8 5 0 ,1 0 0 0 ,4 2 0 ,0 4 4 4- 2 2 .4 4 3 ,1 7 4 ,8 4 2 4 2 ,4 4 5 ,0 5 5 +  1.7 1 ,5 2 5 ,00C 1 .2 8 2 ,2 9 5 + 1 8 .£ 1 ,1 1 6 ,3 2 2 7 8 9 ,5 0 4
G r e c n s b u r g ..................... 6 ,1 6 3 ,3 0 5 5 ,0 0 2 ,0 7 1 +  1 0 .0 3 4 ,8 8 8 ,7 0 6 29.8S9.07C +  16.7 1 .5 34.59S 8 2 4 ,OOC +  8 6 .2 8 0 0 ,OOC 6 8 0 ,3 9 1
B i n g h a m t o n ................ .. 3 ,8 1 0 ,2 0 1 4 ,1 2 0 ,7 0 1 — 7 .5 2 0 ,257.30C 2 8 .647 .60C — 8 .3 8 1 5 ,OOC 9 8 6 ,OOC — 1 7 .J 9 7 2 ,90 0 6 9 5 ,1 0 0
A lto o n a  _______________ 3 ,8 5 5 ,0 31 3 ,1 2 2 ,0 8 5 +  2 3 .5 2 2 ,2 5 7 ,5 8 1 2 0 ,7 4 6 ,6 8 2 +  7 .3 836/J5C 6 8 6 ,4 4 1 +  2 1 .E 6 0 1 ,65 9 5 6 1 ,7 0 4
B e a v e r  C o u n t y ,  P a . . 3 ,3 9 2 ,3 61 3 ,2 4 7 ,9 0 2 4 -4 .5 2 0 ,8 0 7 ,4 0 2 2 1 ,3 5 5 ,6 1 6 — 2 .3
N o r r i s t o w n ____________ 3 ,4 7 2 ,5 44 2 ,9 1 7 ,0 0 5 +  19.(1 2 1 ,4 7 8 ,3 0 8 1 8 ,0 5 7 ,1 5 8 +  18 .9
F r a n k l i n ...... .................... 1 ,9 4 7 ,0 3 5 2 ,1 2 3 ,7 4 1 — 8.3 1 2 ,9 1 8 ,3 3 2 1 3 ,7 4 8 ,6 7 9 — 6 .0
F r e d e r ic k ........................... 2 .4 6 2 ,4 6 4 1 ,0 5 5 ,2 5 5 +  4 8 .8 1 0 ,2 1 6 ,8 5 5 1 3 ,6 9 6 ,0 5 1 +  18.4
M o n t c l a i r _____________ 1 ,7 4 7,7 15 2 ,1 7 8 ,0 0 1 — 19.8 1 3 ,0 0 0 ,9 9 8 1 5 ,3 1 5 ,9 5 7 — 14.7 3 5 1 ,5 6 6 4 8 2 ,9 9 8 — 2 7 .2 4 2 3 ,6 8 5 3 9 6 ,0 2 5

4 ,2 5 9 ,3 5 5 4 ,2 6 8 ,1 2 1 — 0 .2 2 9 ,1 1 8 ,0 1 1 2 8,S 2 8,0 9(] +  1 . 0
3 ,7 4 0 ,7 0 0 2 ,8 0 3 ,1 7 1 + 3 0 .6 2 2 ,0 7 5 ,4 8 0 1 9 ,4 3 8 ,8 0 2 +  1 3 .5

T o t a l  M i d d l e ........... 1 8 ,4 4 7 ,0 4 6 ,8 0 7 1 7 ,4 1 0 ,8 7 0 ,6 5 8 +  0 .0 1 1 8 ,8 9 1 ,2 1 5 ,7 5 0 1 1 9 ,5 4 1 ,3 0 5 ,9 5 3 — 0 .5 4 ,0 3 0 ,3 8 8 ,6 3 9 3 ,8 2 4 ,2 3 1 ,2 2 7 + 5 . 4 3 ,3 9 7 ,8 6 7 ,5 7 6 2 ,4 4 4 ,2 1 3 ,7 4 1

B o s t o n _________________ 1 ,3 7 9 ,1 2 2 ,1 4 3 1 .1 1 0 .3 3 8 .1 1 0 +  2 3 .6 8 ,7 0 9 ,8 8 5 ,1 5 4 7 ,1 0 3 ,6 3 0 .0 2 0 +  2 3 .5 2 9 2 ,4 2 9 ,8 4 3 2 6 9 ,9 5 2 ,4 1 6 +  8 .3 1 9 2 ,5 3 1 ,9 1 2 1 5 1 .9 9 8 ,1 1 1
P r o v id e n c e  ------------------ 5 2 ,5 2 5 ,8 0 0 4 5 ,1 1 9 ,8 0 0 +  10 .4 3 4 7 ,3 1 0 ,8 0 0 3 11 .06 2 .7 0C +  11 .7 1 1 ,3 4 9 ,8 0 0 9 ,1 3 4 ,9 0 0 +  2 4 .2 8 ,2 2 8 ,7 0 0 7 ,4 5 8 ,6 0 0
H a r t f o r d .............. ............ 3 9 ,3 7 9 ,9 8 7 3 7 ,8 9 0 ,7 8 1 +  ^ .9 2 4 0 ,3 4 7 ,5 3 0 2 5 6 ,3 3 7 ,4 9 2 — 6 .2 1 0 ,3 3 3 ,4 6 9 8 ,0 7 0 ,8 5 1 +  19 .2 9 ,5 1 7 ,8 3 1 8 ,0 6 1 ,7 8 9
N e w  H a v e n ------------------ 2 5 ,6 8 2 ,5 0 3 2 2 ,0 3 1 ,0 8 4 4 -1 0 .5 1 5 1 ,0 9 7 ,2 7 1 1 5 4 ,0 1 7 ,8 2 1 — 1 .9 5 ,6 8 8 ,8 2 3 4 ,6 3 6 ,2 6 !) +  2 2 .7 4 ,3 8 6 ,0 0 6 3 ,7 1 7 ,8 4 7
S p r in g fie ld --------------------- I S ,2 7 9 ,1 2 7 1 8 ,0 2 3 ,0 4 5 +  1 .4 1 1 5 ,1 0 1 ,9 0 7 1 2 8 ,0 9 9 ,2 1 7 — 10.5 3 ,9 0 8 ,7 9 6 3 ,6 5 5 ,1 1 0 +  0 .9 3 ,7 7 1 ,8 9 1 2 .8 2 9 ,1 9 4
P o r t l a n d ----------------------- 1 2 ,0 5 8 ,7 4 8 1 1 ,9 0 8 ,9 9 5 4 -1 .3 7 6 ,3 8 5 ,2 0 1 8 2 ,6 8 3 ,2 0 0 — 7 .6 3 ,0 4 5 ,8 6 9 2 ,0 4 9 ,0 4 1 +  14.(1 2 ,8 0 0 ,0 0 0 2 ,3 9 8 ,5 7 8
W o r c e s t e r --------------------- 1 7 ,8 4 8 ,0 6 3 1 0 ,4 3 2 ,2 0 8 4 - 8 .0 1 0 9 ,2 3 3 ,3 1 0 1 1 1 ,4 0 3 ,0 3 2 — 1.9 3 ,0 8 0 ,7 0 1 3 ,4 7 8 ,5 0 6 +  5 .8 3 ,6 3 5 ,6 1 8 2 ,7 9 0 ,8 9 2
F a ll R iv e r _____________ 1 0 ,0 2 3 ,1 4 1 9 ,0 .35 ,25 5 +  10 .9 0 4 ,9 6 5 ,4 4 3 5 7 ,0 4 3 ,3 8 0 +  12.7 1 ,8 5 7 ,0 5 5 1 ,8 9 2 ,2 0 4 — 1 .8 1 ,2 5 0 ,0 9 2 1 ,0 1 8 ,8 3 1
N e w  B e d f o r d -------------- 8 ,7 5 2 ,7 4 3 7 ,1 8 5 ,4 0 9 4“ 2 1 .8 5 5 ,5 9 3 .8 5 1 4 9 ,2 5 2 ,5 0 8 +  1 2 .9 1 ,6 4 5 ,2 2 6 1 ,2 6 7 ,5 9 4 +  2 9 .8 1 ,1 3 5 ,6 9 4 9 8 5 ,5 0 6
L o w e l l --------------------------- 5 ,5 5 3*8 27 5 ,0 3 2 ,3 2 9 +  10 .4 3 0 ,0 9 2 ,5 9 3 3 2 ,8 2 0 ,6 6 9 +  1 0 .0 1 ,0 5 0 ,0 0 0 9 7 1 ,1 9 7 +  8 . 1 9 1 2 ,3 3 2 7 5 9 ,9 6 0
H o ly o k e ............................. 3 ,0 2 8 ,2 4 7 3 ,0 9 3 ,7 4 2 — 1 . 8 2 2 ,0 3 2 ,1 8 9 2 7 ,0 1 2 ,9 2 7 — 16.2 8 1 8 ,4 1 7 8 1 4 ,7 4 1 +  0 .5 1 ,0 9 3 ,9 0 6 8 7 1 ,2 0 5
B a n g o r ................................ 3 ,0 7 0 ,3 0 0 3 ,2 5 3 ,0 4 3 +  1 3 .0 2 3 ,2 5 7 ,2 9 0 2 0 ,0 0 2 ,8 2 7 +  1 5 .9 7 2 0 ,5 2 0 0 7 8 ,9 4 4 +  6 . 1 6 0 0 ,0 0 0 4 1 5 ,9 9 2
W a te r b u r y  ..................... 9 ,087 ,701 ) 9 ,7 5 2 ,8 0 0 — 0 .7 5 9 ,2 2 7 ,3 0 0 — 11.3

2 ,6 9 0 ,0 8 1 2 ,0 6 1 ,3 3 5 +  1 . 1 1 6 .5 4 4 ,7 0 8 1 G ;5 49 ;96 0 — 0 .0 3

T o t a l  N e w  E n g la n d 1 ,5 8 8 ,3 0 8 ,4 7 6 1 ,3 0 8 ,3 5 8 ,6 0 2 +  2 1 .4 1 0 ,0 8 8 ,3 4 0 ,0 1 9 8 ,4 2 0 ,8 5 1 ,1 9 7 +  19 .8 3 3 6 ,5 2 8 ,5 1 9 3 0 7 ,8 0 1 ,8 3 3 +  9 .3 2 2 9 ,8 6 5 ,1 8 2 1 8 3 ,2 1 6 ,5 0 5

C h i c a g o ------------------------- 2 ,2 4 5 ,7 4 5 ,1 4 1 2 ,0 7 8 ,4 3 6 ,1 7 4 + 8 .0 1 4 ,8 0 2 ,1 5 0 ,7 5 0 1 4 .5 0 3 .7 0 5 ,5 0 2 +  2 . 1 5 0 8 ,0 2 1 ,2 2 0 4 0 7 ,0 7 1 ,5 6 4 +  8 .8 3 8 0 .6 5 1 ,4 6 5 2 9 7 .4 7 3 ,4 2 8
C in c in n a t i_____________ 2 05 ,.3 4 5 ,0 49 1 8 5 ,8 8 2 ,0 8 7 +  4 2 .8 1 ,5 8 7 ,4 9 3 ,3 9 0 1 ,1 8 7 ,0 7 2 ,2 3 1 +  3 3 .7 5 7 ,0 0 0 ,0 0 0 4 0 ,1 0 8 ,2 7 6 +  4 0 .1 2 8 ,2 9 8 ,9 5 0 2 7 ,1 6 7 ,1 5 0
C l e v e l a n d ........... ............ 4 0 3 ,8 9 5 ,0 3 9 3 5 5 ,3 0 4 ,8 7 7 +  1 3 .7 2 ,3 7 0 ,5 0 0 ,1 7 4 2 ,0 1 8 ,0 4 6 ,0 2 3 +  15 .7 8 6 ,8 2 8 ,2 7 2 7 6 ,1 9 4 ,8 5 6 +  1 3 .9 4 7 ,7 5 9 ,7 7 1 2 8 ,0 7 0 ,2 8 5
D e t r o i t ............................... 2 7 0 .9 7 3 ,2 4 7 2 2 9 ,1 7 0 ,7 3 5 + 2 0 .9 1 ,0 8 2 ,7 2 6 ,9 2 3 1 ,0 0 4 ,7 4 2 ,1 4 1 +  4 .9 6 0 ,1 5 2 ,9 6 1 5 4 ,3 2 3 ,6 6 0 +  1 0 .7 4 2 ,0 4 9 ,1 6 9 3 3 ,0 2 3 ,3 6 9
M ilw a u k e e  — ........... .. 1 2 7 ,5 0 3 ,8 8 9 1 0 4 ,9 5 3 ,2 5 5 +  2 1 .5 8 2 9 ,8 1 9 ,5 0 2 7 2 9 ,4 2 8 ,7 0 0 +  13.8 2 6 ,2 1 4 ,0 6 5 2 1 .4 3 8 .5 1 3 +  2 2 .3 1 7 ,4 3 8 ,5 0 4 1 4 ,9 2 4 ,1 8 0
I n d i a n a p o l is ---------------- 8 0 .9 2 4 ,0 0 0 5 8 ,4 5 3 ,0 0 0 +  4 8 .7 4 4 8 ,8 0 3 ,0 0 0 3 9 6 ,8 8 1 ,7 6 4 +  13.1 2 0 ,9 3 6 ,0 0 0 1 2 ,0 4 2 ,0 0 0 +  6 5 .6 1 0 ,2 2 6 ,3 1 6 9 ,4 3 3 ,2 0 9
C o l u m b u s ...... .................. 5 2 ,5 7 7 ,0 0 0 4 0 ,0 0 9 ,3 0 0 +  12.7 3 0 8 ,9 0 9 ,3 0 0 3 0 4 ,4 1 3 ,9 0 0 +  1 .5 1 2 ,0 0 0 ,0 0 0 1 1 ,1 9 1 ,8 0 0 +  7 .2 1 1 ,0 0 3 ,2 0 0 6 ,6 0 2 ,6 0 0
T o le d o  — ........... ............ 4 9 ,4 4 7 ,3 0 0 4 3 ,8 8 4 ,3 8 8 +  12.7 2 9 0 ,8 8 9 ,3 2 0 3 1 4 ,0 4 1 ,5 5 6 — 5 .5 1 0 ,0 5 2 ,7 4 0 8 .5 9 9 ,2 5 2 +  1 6 .9 7 .6 0 3 ,6 8 0 5 ,4 2 1 ,1 0 9
P e o r ia  .  _______________ 2 0 ,1 0 1 ,5 8 4 2 7 ,2 9 7 ,0 2 4 — 2 0 .4 142 ,03 .3 ,2 27 ;1 0 0 ,3 8 8 ,4 7 4 — 11.4 4 ,4 0 0 ,0 0 0 5 ,3 2 7 ,4 8 3 — 17.4 3 ,8 1 7 ,0 9 8 2 ,8 0 6 ,2 4 4
G ra n d  R a p id s _________ 2 3 .2 2 2 ,3 5 9 1 9 ,8 5 4 ,9 8 0 +  17 .0 1 5 0 ,0 9 4 ,2 3 9 1 4 4 ,1 7 2 ,9 4 3 + 4 . 5 5 ,7 1 9 ,1 3 4 5 .4 6 1 ,4 3 9 +  4 .7 5 .0 4 0 ,2 2 7 4 ,3 2 8 ,7 1 3
E v a n s v il le _____________ 1 9 ,8 9 0 ,7 1 4 1 2 ,4 5 7 ,0 0 4 +  5 9 .7 1 1 0 ,0 8 3 ,7 4 0 7 7 .7 4 5 ,8 7 8 +  41 .6 ! 4 ,7 3 5 ,5 8 9 2 .5 5 4 ,8 3 2 +  8 5 .4 1 .8 1 6 ,2 5 7 1 ,3 0 6 ,4 7 7
D a y t o n ________________ 1 7 .8 6 0 ,3 5 5 1 7 ,3 2 1 .1 6 6 +  3.1 1 1 9 ,3 0 7 ,0 3 5 1 0 9 .0 7 2 ,7 7 2 +  9 .4 3 ,6 7 5 ,4 7 8 3 .1 6 7 .3 1 0 +  1 0 .0 2 .5 5 3 ,9 8 8 2 .3 3 2 ,4 0 2
A k r o n ...... ............... .......... 2 5 ,0 3 7 ,0 0 0 2 8 ,0 1 0 ,0 0 0 — 1 0 .0 1 0 4 ,0 0 9 ,0 0 0 1 7 4 ,2 3 5 ,0 0 0 — 5 .5 5 ,0 9 0 ,0 0 0 5 .7 8 4 ,0 0 0 — 11.9 3 .4 8 9 ,0 0 0 1 ,8 5 9 ,0 0 0
Y o u n g s t o w n ................... 1 8 .8 9 7 ,2 0 7 1 6 ,5 2 7 ,1 7 2 +  14 .3 1 0 9 ,7 9 3 ,7 8 0 1 0 4 ,9 4 0 ,0 2 4 +  4 .6 2 ,8 8 2 ,0 9 9 3 ,2 7 5 ,0 7 6 — 1 2 .0 1 ,7 9 1 ,0 6 5 1 ,3 4 0 ,9 6 7
C a n t o n _________________ 1 3 ,2 4 7 ,6 4 7 10,052,07 .3 — 17.5 9 2 ,1 7 4 ,0 1 8 1 0 1 ,1 6 2 ,1 0 8 — 11.5 2 ,2 5 0 ,4 8 9 3 ,0 2 4 ,3 3 1 — 2 5 .6 2 ,7 0 5 ,9 9 3 1 .4 4 2 ,9 6 4
S p r in g fie ld , 111_______ 1 0 ,8 0 6 ,9 4 8 7 ,5 0 8 ,4 5 3 + 4 2 .8 0 0 .7 0 3 ,0 2 5 5 6 ,3 4 2 ,6 4 1 +  18.5 3 ,3 1 5 ,9 4 6 1 ,8 0 3 ,1 9 8 +  8 3 .9 1 ,5 7 7 ,2 6 3 1 ,2 1 1 ,4 8 7
F o r t  W a y n e ................... 0 ,1 7 1 ,0 5 6 6 ,0 0 8 ,4 1 5 +  1.7 3 8 ,7 0 5 ,8 7 0 4 7 ,3 8 7 ,2 5 6 — 18.3 1 ,3 6 3 ,9 7 2 1 ,2 3 4 ,3 9 5 +  10 .5 1 ,4 7 5 ,2 7 5 1 ,1 7 0 ,4 3 2
R o c k f o r d ..................... .. 8 ,4 8 2 ,5 0 2 6 ,7 3 7 ,1 2 4 +  2 5 .9 5 5 ,8 3 8 ,0 0 1 4 1 ,6 9 6 ,3 9 1 +  2 4 .9 1 ,6 4 4 ,8 2 1 1 ,3 5 2 ,9 5 8 +  2 1 . 0 1 ,1 0 7 ,6 7 0 7 5 2 ,8 6 1
L e x i n g t o n _____________ 4 .5 5 9 ,8 2 8 2 ,8 8 8 ,2 0 3 +  5 7 .9 4 0 ,9 1 5 ,4 0 7 2 5 ,1 9 8 ,6 0 9 +  6 2 .3 1 ,1 5 0 .0 0 0 7 7 1 ,1 9 3 + 4 9 .0 6 3 3 ,7 9 6 6 4 5 ,3 3 1
S o u th  B e n d ........... .......... 5 .7 0 9 ,7 8 2 5 ,0 2 8 ,6 2 4 +  14.7 3 8 ,1 2 4 ,9 5 0 3 2 ,3 3 2 ,7 4 4 +  17.9 1 ,0 4 4 ,1 1 4 9 4 8 ,6 6 6 +  1 . 1 8 4 0 ,0 0 0 7 4 9 ,9 6 4
S p r in g fie ld , O h io _____ 0 ,5 0 9 ,8 7 8 5 ,9 3 8 ,7 5 8 + 9 . 0 3 8 ,0 0 3 ,3 8 7 3 0 ,4 9 8 ,6 3 3 +  4 .1 1 ,0 9 6 ,0 6 0 1 ,2 0 2 ,4 5 0 — 8 .8 8 8 7 ,0 4 2 7 5 9 ,3 4 1
B lo o m in g t o n __________ 5 .2 7 3 ,4 9 1 4 ,3 7 0 ,5 5 5 +  2 0 .7 4 1 ,0 3 0 ,3 3 3 3 5 ,2 6 9 ,1 7 2 +  18.1 1 ,2 8 3 ,3 2 0 8 4 2 ,3 8 0 +  5 2 .4 1 ,0 3 4 ,0 6 8 8 3 7 ,9 2 8
Q u i n c y . ................ ............ 0 ,2 5 1 ,0 9 7 3 ,9 0 4 ,5 0 1 +  5 7 .7 4 1 ,2 9 5 ,0 8 9 3 3 ,4 6 9 ,7 7 8 + 2 3 .4 1 ,5 8 2 ,8 2 8 1 ,0 3 4 ,9 7 3 +  5 3 .0 8 1 7 ,1 8 6 7 4 4 ,9 2 0
M a n s f ie ld  ........................ 4 ,9 7 1 ,9 1 3 4 ,0 7 9 ,4 5 0 +  2 1 .9 3 2 ,1 7 5 ,5 5 1 2 7 ,3 0 8 ,4 5 9 +  17 .8 1 ,0 0 9 ,4 8 4 8 2 4 ,0 1 0 + 2 2 .4 5 3 8 ,0 3 3 4 8 5 ,6 2 4
D a n v i l l e ----------------------- 2 ,7 1 8 ,3 9 1 2 ,5 7 6 .4 9 9 + 5 . 5 1 9 ,4 9 1 ,8 5 4 1 8 ,3 3 4 ,8 5 2 +  6 .3 6 3 0 ,0 0 0 6 0 0 ,0 0 0 +  5 .0 • 6 3 5 ,4 0 3 4 8 4 ,3 0 0
J a c k so n  ............................ 4 ,7 6 7 ,3 8 1 4 ,8 4 5 ,4 5 3 — 1 . 0 3 0 ,4 5 0 ,7 1 5 — 4.9
O w e n sb o ro  — ........... .. 3 .4 0 8 ,4 4 4 2 ,4 5 8 ,1 2 8 +  3 8 .0 2 8 ,1 7 8 ,3 2 8 2 0 ,7 6 0 ,7 2 7 +  3 5 .8 8 4 8 ,1 2 9 5 4 1 ,4 4 4 +  5 0 .7 4 2 5 ,8 9 2 3 7 8 ,9 8 4
L i m a ...........................— 4 ,4 3 4 ,6 0 3 3 ,7 3 8 ,2 0 6 +  18 .0 2 7 ,3 8 7 ,2 5 1 2 4 ,0 1 2 ,0 3 2 +  14.1 7 7 9 ,5 6 6 7 1 3 ,0 0 0 +  9 .3 6 2 0 ,0 0 0 5 0 0 ,0 0 0
L a n s in g ------------------------- 4 .5 5 2 .3 3 4 4 ,9 2 5 ,0 6 5 — 7 .0 3 0 ,1 9 0 ,4 4 1 3 3 ,9 1 2 ,9 4 2 — 1 1 . 0 1 ,0 0 0 ,0 0 0 1 .0 7 5 ,2 4 8 — 7 .0 6 7 2 ,4 9 5 6 7 2 ,5 0 0
D e c a t u r ------------------------- 4 ,0 9 5 ,4 0 0 3 ,0 5 5 ,2 5 5 +  2 8 .5 3 1 ,0 2 8 ,4 5 6 2 5 ,9 4 5 ,9 0 5 +  19 .0 1 ,2 4 6 ,0 1 8 7 9 7 ,2 7 0 +  5 6 .3 7 4 0 ,5 0 3 5 0 6 ,9 0 0
J a c k s o n v il le ,  111---------- 2 ,8 2 4 ,0 0 4 1 ,5 4 1 ,3 2 9 +  8 3 .2 1 0 ,9 1 5 ,5 5 4 1 1 ,9 9 5 ,1 1 7 +  4 1 .0 8 0 0 ,0 0 0 5 0 7 ,0 9 7 +  5 7 .8 3 3 5 ,1 4 6 3 9 1 ,9 9 9

4 ,0 9 4 ,5 3 0 3 ,4 7 4 ,3 7 5 4 -3 5  1 2 0  7 0 3 ,1 5 0
F l in t __________ __________ 0 ,1 2 9 ,0 0 0 7 ,5 3 8 ,7 0 7 — 18.7 44 2 2 0 ,4 1 2 L ift  6
A n n  A r b o r ........................ 1 ,3 7 5 ,0 9 8 1 ,4 2 4 ,0 1 8 — 3 .4 1 0 ,3 4 7 ,9 0 8 lo ;« )7 2 ;7 0 3 — 5 .7 3 0 2 ,6 0 2 3 4 4 ,5 9 3 — 1 2 . 2 3 7 5 ,0 0 0 2 9 4 ,0 1 9

1 ,2 6 5 ,5 0 8 1 ,0 2 4 ,6 1 6 4 -2 3 .5 7 ,0 0 5 ,7 .3 7
A d r i a n --------------------------- 4 1 7 ,0 1 8 4 0 0 ,7 5 3 — 10.5 2 ,0 4 7 ,1 7 4 3 J )2 0 J )5 4 — 12.3 1 1 7 ,1 1 4 1 00 ,861 +  1 6 .2 6 7 ,8 1 0 6 8 ,6 3 8
N e w  A l b a n y ................ - 0 4 0 ,4 0 8 7 4 0 ,8 5 8 — 13.4 4 522 807 ----1 1

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

A u r o r a --------------------------- 2 ,8 8 8 ,7 1 8 2 .5 7 1 ,9 2 9 +  12 .3 2 0 !00 8 ,'07 0 i s l o Y M i i ) + 14.2|
T o t a l  M id d le  W e s t . 3 ,7 5 8 ,0 5 3 ,2 5 2 3 ,3 3 4 ,2 7 5 ,9 8 4 +  1 2 .7 ,2 4 ,0 2 3 ,0 0 0 ,9 5 0 2 2 ,0 8 9 ,3 5 1 ,6 2 6 + 5 . 9 8 2 9 ,1 7 8 ,0 2 7 7 3 4 ,8 5 8 ,7 2 8 +  1 2 . 8 5 8 5 ,2 2 7 ,2 7 1 4 4 8 ,1 7 7 ,3 8 0

S a n  F r a n c is c o -------------- 5 2 1 .4 3 0 ,0 2 5 4 2 0 ,4 8 0 ,0 7 3 +  2 4 .0 3 .0 7 9 .0 1 9 ,4 9 0 2 ,0 4 5 ,3 0 2 ,3 5 3 +  10 .4 ! 1 0 0 ,5 5 7 ,0 8 9 9 8 ,3 1 9 ,1 0 5 +  2 .3 0 5 ,0 8 5 ,6 8 9 5 3 .0 0 0 ,0 9 8
L o s  A n g e l e s . . ................ 1 3 7 ,2 0 1 ,0 0 0 1 2 4 ,6 9 8 ,0 0 0 +  1 0 .0 8 7 3 ,1 4 1 ,0 0 0 9 0 0 ,2 4 0 ,9 0 0 — 3 .0 2 8 ,0 2 9 ,0 0 0 2 7 ,2 7 0 ,0 0 0 +  2 .8 2 4 ,6 7 8 ,0 0 9 1 9 .0 0 0 ,0 0 0
S e a t t le --------------------------- 1 0 7 ,4 7 8 ,3 4 3 9 6 ,4 4 7 .9 0 0 +  7 3 .0 9 7 3 ,5 2 3 ,4 3 4 6 0 1 ,0 7 2 ,2 4 2 +  6 1 .2 3 4 ,6 4 1 ,1 7 3 1 9 ,3 9 6 ,2 0 3 +  7 8 .6 1 2 .9 2 6 ,6 3 2 1 0 .9 7 1 ,3 3 7
P o r t l a n d _______________ 1 0 0 ,5 1 3 ,5 7 3 0 3 ,5 5 7 ,3 1 9 +  0 7 .0 0 5 0 ,4 4 5 ,9 9 0 4 5 4 ,5 2 9 .3 3 9 + 4 4 .4 2 1 ,6 8 7 ,6 5 7 1 3 ,1 2 0 ,0 2 0 +  6 5 .3 1 0 ,7 9 3 ,2 5 6 9 ,3 0 0 ,8 6 1
S a lt  L a k e  C i t y .............. 5 0 .8 2 5 ,9 0 0 5 6 ,4 0 9 .9 0 9 +  0 .7 3 7 1 ,8 7 0 ,1 8 5 3 7 0 ,8 9 2 ,7 5 8 — 1.4 1 1 ,5 9 1 ,6 8 7 1 2 ,0 4 7 ,3 0 3 — 3 .8 8 .7 6 1 ,0 5 1 6 ,2 4 0 ,3 1 8
S p o k a n e . . ..................... .. 3 4 ,0 5 0 ,3 9 9 2 0 ,3 0 0 ,0 0 0 + 2 9 .2 2 2 8 ,4 3 5 ,5 7 3 1 7 7 ,5 0 0 ,2 7 0 +  2 8 .7 6 ,4 3 4 ,0 0 0 5 ,7 0 0 ,0 0 0 +  12 .9 4 ,2 S 5 ,6 1 4 3 .3 3 4 ,6 5 5
T a c o m a ________________ 2 1 .0 4 7 ,8 9 8 1 2 ,0 8 5 ,1 7 5 +  7 4 .2 1 29 .1 1 5 ,7 0 1 8 3 .4 4 6 .9 0 2 +  5 4 .7 4 ,3 6 5 ,5 4 0 2 ,5 5 5 ,1 7 7 +  7 0 .8 1 ,9 4 1 ,0 6 5 1 ,6 8 3 ,1 3 7
< ia k la n d ________________ 2 9 ,4 1 1 ,7 2 2 2 2 ,3 5 8 ,1 0 9 +  3 1 .5 1 8 0 ,3 8 8 ,9 5 7 1 5 3 ,7 7 5 ,8 9 0 +  17 .3 6 ,1 3 9 ,8 5 6 4 ,8 3 3 ,8 2 8 +  2 7 .0 4 ,1 3 7 ,0 4 7 3 ,6 4 8 ,5 2 8
S a c r a m e n t o ____________ 1 7 .2 29 ,45 1 1 3 ,2 5 9 .5 8 6 +  3 0 .0 1 0 0 .2 0 2 ,0 8 7 7 5 ,3 7 9 ,2 5 6 +  4 0 .9 3 ,3 3 5 ,4 6 1 3 .0 3 1 ,9 5 8 +  1 0 .0 2 ,2 1 7 ,0 9 5 1 .9 0 6 ,8 4 6
S a n  D i e g o ........................ 1 0 .0 0 0 ,7 8 9 8 ,9 7 0 ,0 5 1 +  1 2 .1 0 1 ,7 0 0 ,9 1 2 7 1 ,8 4 2 ,0 8 3 — 1 4.0 2 ,0 9 9 ,6 6 7 1 ,8 1 0 ,3 8 8 +  15 .6 1 ,9 0 8 ,2 8 0 2 .2 2 0 ,9 3 2
P a s a d e n a ........................... 4 ,1 7 7 ,8 5 4 4 ,3 3 2 ,2 2 8 — 3 .0 3 0 .8 0 9 ,2 8 1 3 6 ,5 2 6 ,9 2 2 — 1 5.5 7 5 9 ,5 5 6 9 2 4 ,9 3 2 — 17.8 8 8 7 ,0 1 2 8 4 5 ,6 0 3
S t o c k to n  ........................... 8 .1 3 5 ,3 3 6 7 ,2 0 3 ,0 4 5 +  1 2 .9 5 7 ,5 8 1 ,9 2 2 4 7 ,4 9 2 ,1 3 1 +  2 1 .2 1 ,6 5 1 ,6 0 8 1 ,6 1 0 ,3 4 5 +  2 . 2 1 ,2 9 2 ,2 7 6 8 7 0 ,7 1 7
F r e s n o ................................ 8 .9 3 9 ,7 3 1 6 ,7 2 3 ,2 3 8 +  3 3 .0 0 2 ,0 5 7 ,3 2 1 4 9 .3 6 3 ,2 8 9 +  2 5 .7 1 ,7 9 9 ,9 0 1 1 ,5 8 1 ,S 0 6 +  1 3 .8 8 9 3 ,0 8 8 8 0 8 ,0 8 8
S a n  J o s e . . ........................ 5 .0 1 2 ,0 1 4 3 ,7 0 8 ,2 7 7 +  3 3 .0 2 9 ,7 7 0 ,2 8 2 2 4 ,0 9 7 ,9 1 5 +  2 3 .0 1 ,0 6 7 ,7 5 5 8 5 7 ,1 4 4 +  2 4 .5 7 6 5 ,4 6 1 8 2 5 ,0 0 0

0 ,7 0 8 ,3 8 0 7 ,0 5 4 ,7 .3 0 4 2 ,8 3 0 ,2 5 5 4 1 ,1 3 1  093 4 -4 .1
7 ,2 8 0 ,0 0 7 7 ,5 2 4 ,7 5 2 — '3 .2 5 1 ,5 2 9 ,8 5 5 4 -4  6

Y a k i m a ________________ 2 ,9 2 3 ,7 3 1 2 ,4 0 3 .3 3 0 +  2 1 .0 2 1 ,8 0 9 ,4 1 3 1 8 ,0 2 2 ,1 0 3 + 2 1 . 0 5 9 3 ,0 6 3 5 0 8 ,1 8 8 +  12 .8 3 9 0 ,8 2 6 2 9 4 ,9 0 4
R e n o .................................. 2 ,0 5 0 ,0 0 0 2 ,4 7 5 ,9 0 7 +  7 .1 1 0 ,9 2 8 ,7 2 1 1 5 ,0 1 3 ,0  45 + 1 2 . 5 5 0 0 ,0 0 0 4 7 5 ,0 0 0 +  5 .3 3 0 8 ,5 9 9 3 2 7 ,5 5 8
L o n g  B e a c h ................ .... 5 .0 4 3 .2 5 6 2 ,9 7 0 ,0 1 8 +  0 9 .5 3 0 ,5 0 1 ,8  40 2 0 ,4 8 7 ,5 4 3 +  4 8 .9 9 9 0 ,6 4 3 0 7 5 ,4 8 9 +  4 6 .0 6 2 5 ,1 0 1 5 2 0 ,5 2 7
B a k e r s f ie ld ...................... 3 .6 1 9 ,7 0 2 3 ,0 3 3 ,7 3 4 +  19 .3 2 7 ,0 9 2 ,7 4 5 2 1 ,7 1 2 ,8 5 8 +  24 JL

T o t a l  P a c i f i c ________ 1 ,1 5 5 ,7 5 8 ,5 0 0 8 9 2 ,1 2 8 ,1 1 9 + 2 8 .4 7 ,0 3 0 ,8 0 9 ,0 2 4 5 ,8 0 0 ,1 8 2 ,8 0 7 +  19 .8 2 2 6 ,2 4 3 ,6 5 6 1 9 4 ,7 2 8 ,9 5 2 +  1 6 .2 1 4 2 ,4 9 6 ,1 0 1 1 1 5 ,7 9 9 ,1 0 9

D e ta i ls  o f  O th e r  W e s t ern  a n d  S o u th e r a  w in  b e  fo u n l o n  p a g o  5 8 0 .

T o t a l  o th e r  W estern 1 ,7 0 8 ,5 2 1 ,9 8 4 1 ,2 3 9 ,3 2 9 ,9 9 1 +  3 7 .9 1 1 ,5 7 0 ,2 3 9 ,4 9 1 8 ,0 6 2 ,8 3 9 ,8 7 9 +  3 3 .6 3 6 6 ,0 1 7 ,4 8 5 3 0 0 ,0 6 0 ,1 8 8 + 2 2 .0 2 0 9 ,4 2 6 ,4 7 3 1 5 2 ,9 1 2 ,8 1 7

T o t a l  S o u th e r n _____ 1 ,9 8 9 ,4 6 8 ,2 2 0 1 ,4 8 1 ,0 2 0 ,3 2 4 +  3 4 .3 1 3 ,9 9 9 ,2 8 0 ,0 9 3 1 0 ,6 2 0 ,9 5 2 ,9 9 9 +  3 1 .8 4 2 2 ,7 2 2 ,6 3 9 3 2 1 ,1 8 2 ,5 7 6 +  3 1 .6 2 3 5 ,2 3 2 ,9 0 5 1 7 9 ,4 4 7 ,8 4 7

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

O u ts id e  N e w  Y o r k . 1 3 .2 4 5 .9 6 1 .0 8 8 1 0 .4 8 0 ,0 8 9 .9 5 2 4 -2 0 .4 8 4  8 7 8 .1 2 9 .2 8 0 7 2 .1 3 0 ,8 5 3 .3 8 9 4 -1 7 .7 ' 2 .8 4 4 .7 0 3 ,8 4 7  2 .3 8 0 .5 9 2 .1 1 4 4 -1 9 .5 1 .8 0 7 .3 0 7 .0 3 2 1 .3 7 5 .2 3 7 .0 1 2
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T H E  F I N A N C I A L  S I T U A T I O N .

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

“ P u l p  a n d  P a p e r  S e c t i o n  o f  t h e  W a r  I n d u s t r i e s  

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

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

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

a d o p t  t h e  e x a c t  f o r m  o f  a n  “ o r d e r , ”  y e t  t h e y  c o m e  

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

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

t o  b e  j u s t  t h a t ,  s i n c e  t h e y  t h r e a t e n  a n y  d i s o b e d i e n t  

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

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

P r i o r i t i e s  B o a r d  o f  t h e  W a r  I n d u s t r i e s  B o a r d  h a s  

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

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

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

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

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

t i o n  2 0 %  o n  S u n d a y s  a n d  1 5 %  o n  o t h e r  d a y s .  T h e  

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

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

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

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

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

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

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

W a r  I n d u s t r i e s  B o a r d , ”  o n e  c o p y  o f  t h i s  p l e d g e  t o  

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

t h i s  o f f i c e . ”

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

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

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

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

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

o n l y  b y  a g r e e i n g ,  i n  a d v a n c e ,  t o  b e  e c o n o m i c a l  “ a n d  

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

h e r e a f t e r  m a k e .  W e  h a v e  b e c o m e  g r a d u a l l y  a c 

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

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

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

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

t o  c a n c e l i n g  t h e  r e t u r n  p r i v i l e g e  ( a l r e a d y  l a r g e l y  

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

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

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

a s  “ c o p i e s  m a y  b e  g i v e n  i n  r e t u r n  f o r  s e r v i c e s  a c 

t u a l l y  r e n d e r e d , ”  “ c o p i e s  f o r  s e r v i c e  p u r p o s e s  o n l y  

m a y  b e  s e n t , ”  & c .  T h e  c u r t a i l m e n t  o r d e r e d  i s  

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

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

t i s e m e n t s , ”  a n d  o n  w e e k - d a y  e d i t i o n s  t h e  c u t  b e g i n s  

w i t h  5 %  u p  t o  5 0  c o l u m n s  a n d  m o v e s  b y  s t e p s  t o  

5 0 %  u p o n  a n  a v e r a g e  a b o v e  9 0  c o l u m n s  i n  t h e  f i r s t  

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

f r o m  1 0 %  u p  t o  1 5 0  c o l u m n s  t o  6 0 %  o n  o v e r  3 5 0 .  

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

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

t h e  w a r  n o  n e w  n e w s p a p e r  s h a l l  b e  e s t a b l i s h e d . ”

“ S t a r t e d "  o r  “ a t t e m p t e d ”  s h o u l d  h a v e  b e e n  

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

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

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

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

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

t e r p o s e d  a  v e t o .  P u b l i s h e r s  h a v e  t h e i r  f i l l  o f  

t r o u b l e s ,  o n e  o f  t h e m  n e e d l e s s l y  i m p o s e d  b y ’ t h e  

“ z o n e ”  p l a n  i n  t h e  p o s t a l  r a t e s  o n  s e c o n d - c l a s s  

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

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

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

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

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

N e w  Y o r k  a n d  w i t h i n  c o m m u t i n g  d i s t a n c e ,  a n d  t w o  

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

d i s t r i c t  ( 5 0 - m i l e  r a d i u s )  a n d  t h r e e  c e n t s  w i t h i n  

2 0 0  m i l e s  a n d  f o u r  c e n t s  e l s e w h e r e .

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

G o v e r n m e n t  t o  s a y  t o  t h e  p e o p l e ,  y o u  s h a l l  n o t  

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

m a k e  t h e  a t t e m p t  y o u  s h a l l  h a v e  n o  m a t e r i a l  o n  

w h i c h  t o  w o r k ?

W e  a r e  a t  w a r .  N e c e s s i t y  k n o w s  n o  l a w ,  a n d  

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

c u s s i o n ;  e c o n o m y  m u s t  b e  s t u d i e d  a n d  p r a c t i c e d ,  

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

p o s e d  t o  k n o w  t h e i r  o w n ;  i f  e x p e r i e n c e  d o e s  n o t  

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

e x p e r i e n c e  i n s t r u c t  t h e m ?  .

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

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

v e r t i s i n g  r e v e n u e .  Y e t  r e a d i n g  m a t t e r  m a k e s  a n d  

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

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

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

A d v e r t i s i n g  i s  a  s o r t  o f  “ f r e i g h t , ”  a n d  r e a d i n g  m a t 

t e r  a  s o r t  o f  m e d i u m  t h a t  c a r r i e s  i t .  T h e  “ c a s u a l t y ”  

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

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

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

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

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

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

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

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

t i o n  i n  s i z e  o f  p a p e r s  m i g h t  b e  w e l l  w o r t h  w h i l e ?

O n e  m i g h t  a l s o  a s k  w h y  b e n e v o l e n t  i n t e r v e n t i o n  

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

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

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

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

b o x  i s  n o t  a l l o w e d  t o  s t a y  o p e n  a n d  i f  h o t  f o o d  i s  

n o t  p u t  i n t o  i t ,  a n d  s o  o n .  W e  h a v e  b e e n  t h e  m o s t  

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

o v e r - a b u n d a n c e ;  b u t  t h a t  h a s  g o n e ,  a n d  p r i v a t i o n  

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

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

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

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

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

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

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

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

a n d  a s s i d u o u s l y  p r a c t i c i n g ,  t h e  e c o n o m y  i t  u r g e s ?
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T h e  g r a i n  c r o p  s i t u a t i o n  i n  t h e  U n i t e d  S t a t e s  a t  

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

C r o p  R e p o r t i n g  B o a r d  o f  t h e  D e p a r t m e n t  o f  A g r i 

c u l t u r e  f o r  A u g .  1 ,  i s s u e d  o n  T h u r s d a y ,  i s  l e s s  

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

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

r e g a r d s  o a t s  a n d  c o r n .  P r i v a t e  r e p o r t s  o n  w i n t e r  

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

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

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

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

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

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

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

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

8 7 8  m i l l i o n  b u s h e l s ,  o r  s o m e  2 2 7  m i l l i o n s  m o r e  t h a n  

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

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

d u c t i o n  a n d  i n  c o n s e q u e n c e  w e  a r e  n o t  t o  e x p e c t  a s  

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

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

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

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

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

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

r e n t  o f f i c i a l  e s t i m a t e  s o m e  9  m i l l i o n  b u s h e l s  u n d e r  

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

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

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

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

r y e )  w i l l  r e a c h  i n  1 9 1 8  a b o u t  5 , 6 0 0  m i l l i o n  b u s h e l s  

( t h e  J u l y  1  a p p r o x i m a t i o n  w a s  5 , 8 0 0  m i l l i o n  b u s h e l s )  

a g a i n s t  5 , 6 6 6  m i l l i o n  b u s h e l s  i n  1 9 1 7 ,  o n l y  4 , 7 0 4  

m i l l i o n s  i n  1 9 1 6  a n d  5 , 8 9 3  m i l l i o n s  i n  1 9 1 5 .  P o 

t a t o e s  h e l d  t h e i r  o w n  w e l l  d u r i n g  J u l y ,  s o  t h a t  

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

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

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

F o r  c o r n  t h e  a v e r a g e  c o n d i t i o n  o n  A u g .  1 s t  i s  

s t a t e d  a s  7 8 . 5 ,  t h i s  b e i n g  a  d e c l i n e  o f  8 . 6  p o i n t s  

f r o m  J u l y  1 ,  b u t  c o m p a r i n g  w i t h  7 8 . 8  a t  t h e  s a m e  

t i m e  a  y e a r  a g o ,  7 5 . 3  i n  1 9 1 6 ,  a n d  a  t e n - y e a r  a v e r a g e  

o f  7 8 .  T h e  s i t u a t i o n  i n  m o s t  o f  t h e  l a r g e  p r o d u c i n g  

S t a t e s  i s  b e t t e r  t h a n  i n  1 9 1 7 ,  t h e  e x c e p t i o n s  b e i n g  

O k l a h o m a ,  w h e r e  a  c o n d i t i o n  o f  2 5  i s  r e p o r t e d ,  

a g a i n s t  2 0  a  y e a r  a g o ,  a n d  I n d i a n a  a n d  I l l i n o i s  

w h e r e  d e t e r i o r a t i o n  o f  1  a n d  2  p o i n t s  r e s p e c t i v e l y  

i s  i n d i c a t e d .  I m p r o v e m e n t  i n  I o w a  o v e r  a  y e a r  a g o  

i s  8  p o i n t s ,  i n  M i s s o u r i  a n d  N e b r a s k a  1 2 ,  i n  K a n 

s a s  2 7 ,  M i c h i g a n  1 0 ,  W i s c o n s i n  7 ,  M i n n e s o t a  1 4  

a n d  i n  T e x a s  5  p o i n t s .  O n  t h e  b a s i s  o f  t h e  a v e r a g e  

c o n d i t i o n  A u g .  1  a  y i e l d  o f  2 6 . 3  b u s h e l s  p e r  a c r e  

i s  i n d i c a t e d ,  f o r e c a s t i n g  a  t o t a l  c r o p  o f  2 , 9 8 9  m i l l i o n  

b u s h e l s ,  a s  a g a i n s t  a n  a g g r e g a t e  o f  3 , 1 5 9  m i l l i o n  

b u s h e l s  i n  1 9 1 7 ,  t h e  h i g h  r e c o r d ,  a n d  2 , 5 8 3  m i l l i o n  

b u s h e l s  i n  1 9 1 6 .

W i n t e r  w h e a t  o n  A u g .  1  w a s  l o o k e d  u p o n  a s  o n l y  

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

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

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

a t  a b o u t  1 5 . 3  b u s h e l s ,  g i v i n g  a  t o t a l  p r o d u c t  o f

5 5 6 , 0 0 0 , 0 0 0  b u s h e l s ,  a n  a g g r e g a t e ,  h o w e v e r ,  1 3 8  

m i l l i o n  b u s h e l s  a b o v e  1 9 1 7 ,  t h o u g h  1 2 8  m i l l i o n s  l e s s  

t h a n  t h e  r e c o r d  o f  1 9 1 4 .  S p r i n g  w h e a t  s h o w e d  

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

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

a n n o u n c i n g  t h e  d e c l i n e  a s  6 . 5  p o i n t s .  T h e  c o n 

d i t i o n  o f  t h e  c r o p  o n  A u g .  1  n e v e r t h e l e s s  w a s  7 9 . 6 ,  

o r  1 0 . 9  p o i n t s  h i g h e r  t h a n  a t  e v e n  d a t e  a  y e a r  a g o ,  

a n d  c o m p a r e s  w i t h  a  t e n - y e a r  a v e r a g e  o f  7 5 . 9 . £ | T h e

i n d i c a t e d  y i e l d  p e r  a c r e  i s  s t a t e d  a s  1 4 . 3  b u s h e l s ^  

a g a i n s t  1 2 . 6  b u s h e l s ,  t h e  f i n a l  f o r  1 9 1 7 ,  a n d  t h e  

c r o p  f i g u r e s  o u t  3 2 2  m i l l i o n  b u s h e l s ,  a g a i n s t  o n l y  

2 3 3  m i l l i o n s ,  b u t  c o m p a r e s  w i t h  t h e  h i g h  m a r k  o f  

3 5 6  m i l l i o n  b u s h e l s  i n  1 9 1 5 .  F o r  t h e  w i n t e r  a n d  

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

o f f i c i a l  e s t i m a t e  i s  a  y i e l d  o f  8 7 8  m i l l i o n  b u s h e l s ,  

o r  2 2 7  m i l l i o n  b u s h e l s  m o r e  t h a n  i n  1 9 1 7 ,  b u t  1 3 3  

m i l l i o n s  u n d e r  t h e  h i g h  r e c o r d  t o t a l  o f  1 9 1 5 .

I n  t h e  c a s e  o f  o a t s  t h e  c o n d i t i o n  A u g .  1  a t  8 2 . 8  

c o m p a r e s  w i t h  8 7 . 2  i n  1 9 1 7 ,  a n d  a  t e n - y e a r  a v e r a g e  

o f  8 1 . 3 .  A  y i e l d  o f  3 2 . 1  b u s h e l s  p e r  a c r e  i s  p r o g n o s 

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

s e e d e d  w o u l d  g i v e  a  c r o p  o f  1 , 4 2 8  m i l l i o n  b u s h e l s ,  

a g a i n s t  1 , 5 8 7  m i l l i o n  b u s h e l s  i n  1 9 1 7 — t h e  h i g h  

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

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

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

p o t a t o  h a r v e s t  a r e  t h a t  i t  w i l l  e x c e e d  t h a t  o f  a l l  

o t h e r  y e a r s  e x c e p t  1 9 1 7 .

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

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

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

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

o b j e c t  d e s i r e d  t o  b e  a t t a i n e d  i s  t h e  e x t e n s i o n  o f  t h e  

s e e d e d  a r e a  b y  a t  l e a s t  7 %  a n d  i f  p o s s i b l e  b y  1 2 % .

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

U n i t e d  S t a t e s  i s  s i m p l y  o n e  m o r e  i n  a n  e x t e n d e d  

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

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

r e s u l t  o f  t h e  w a r .  T h a t  c a t a s t r o p h e  b r o u g h t  t o  u s  

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

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

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

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

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

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

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

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

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

a n d  t h e y  h a v e  b e e n  s e i z e d  u p o n  m u c h  t o  t h e  a d v a n 

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

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

t h e  f i r s t  p a g e  o f  t h i s  i s s u e ,  i n c l u d e s  1 7 5  c i t i e s  i n  a l l ,  

o f  w h i c h  o n l y  2 8  f a i l  t o  r e p o r t  t o t a l s  i n  e x c e s s  o f  1 9 1 7 ,  

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

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

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

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

m o r e ,  C l e v e l a n d ,  C i n c i n n a t i ,  I n d i a n a p o l i s ,  C o l u m 

b u s ,  T o l e d o ,  S a n  F r a n c i s c o ,  S e a t t l e ,  W i c h i t a ,  T o 

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

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

m o n t h l y  p e r i o d .  M o r e o v e r ,  P i t t s b u r g h ,  B o s t o n ,  

W a s h i n g t o n ,  D e t r o i t ,  P o r t l a n d ,  O r e . ,  K a n s a s  C i t y ,  

D e n v e r ,  D e s  M o i n e s ,  S i o u x  C i t y ,  S t .  L o u i s ,  N e w  

O r l e a n s ,  A t l a n t a ,  N a s h v i l l e , . N o r f o l k ,  D a l l a s  a n d  

s o m e  4 0  o t h e r  p o i n t s  n o t  i n  t h e  l i s t  a b o v e  r e p o r t  

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

c i t i e s  f o r  J u l y  a t  $ 2 8 , 6 4 7 , 1 5 7 , 2 3 9  r u n s  s o m e  4 0 0  

m i l l i o n  d o l l a r s  a h e a d  o f  O c t o b e r  1 9 1 7  a n d  c o n s e 

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

p a r e s  w i t h  $ 2 5 , 6 6 5 , 8 8 3 , 7 3 8  i n  J u l y  1 9 1 7 ,  a n d  t h e r e 

f o r e  e x h i b i t s  a n  i n c r e a s e  o f  1 1 . 6 % ,  w h i l e  c o n t r a s t e d  

w i t h  1 9 1 6  t h e r e  i s  a n  a u g m e n t a t i o n  o f  4 7 . 5 % .  A t  

N e w  Y o r k  t h e  e x p a n s i o n  o v e r  a  y e a r  a g o  i s  1 . 4 % ,  

a n d  o v e r  1 9 1 6  n o  l e s s  t h a n  3 4 . 6 % .  T h e  a g g r e g a t e  

f o r  t h e  1 7 4  c i t i e s  o u t s i d e  o f  N e w  Y o r k  e x c e e d s  b y  

2 6 . 4 %  t h a t  o f  l a s t  y e a r ,  h a v i n g  b e e n  $ 1 3 , 2 4 5 , 9 6 1 , 0 8 8
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against $10,480,689,952 and overtops 1916 by 65.8%.
Needless to say the showing for the seven months 

of the current calendar year is the best for such a 
period in our history. There is a moderate decrease 
(2.8%) from 1917 at New York, explainable by the 
much smaller transactions at the Stock Exchange, 
but the outside cities reveal a gain of 17.7%  and the 
aggregate of all records an improvement of 5.6%. 
This follows an augmentation of 26.2% in 1917 over 
1916. The most notable increase at prominent 
individual cities have been at Baltimore, Cincinnati, 
Seattle, Portland, Ore., Kansas City, Omaha, 
Denver, New Orleans, Atlanta, Richmond, Dallas 
and Nashville— all 30% or over and running as 
high as 85.4%.

Speculative transactions on the New York Stock 
Exchange in July were of much smaller volume than 
in June, and noticeably less than in the month a 
year ago, the favorable news from abroad the latter 
part of the month failing to stimulate trading, al
though it imparted a better tone to the market. 
The dealings of the month this year aggregated only 
8,449,888 shares, against 13,325,365 shares a year 
ago and 9,187,868 shares in 1916. For the seven 
months the transactions have been but 82,219,328 
shares, against 115,216,752 shares and 94,243,518 
shares, respectively. In common with stocks, rail
road and industrial bonds were much less freely 
traded in during the month of 1917 and a moderate 
decrease in the operations in foreign securities is to 
be noted, but against these there was a large business 
in Liberty Loan bonds of the various issues, the deal
ings aggregating nearly 87 million dollars par value. 
Consequently the aggregate of sales of all classes of 
bonds was1 almost double that of a year ago, and for 
the period since Jan. 1 the transactions at 861 million 
dollars par value compare with 572 millions in 1917 
and 615 millions in 1916. At Boston operations in 
stocks for the month were ahead of those of last 
year, 296,262 shares contrasting with 248,264 shares, 
but for the seven months the comparison is between 
2,093,180 shares and 3,520,710 shares.

The Canadian clearings exhibit for July is in line 
with the records for preceding months in showing a 
satisfactory gain in the aggregate over the previous 
year. The current statement which covers 25 cities 
registers an increase of 7.7%  over 1917 and of 25.9% 
over 1916 for the month, while the seven months’ 
result is a gain of 3.7% and 30.8%, respectively. 
A somewhat better tone in the speculative markets 
was reported during the month, the dealings on the 
Montreal Stock Exchange, which were on the whole 
at or near the top prices of the year, totaling 58,508 
shares against 47,909 shares in July 1917.

Speaking in the House of Commons on Wednesday 
— prior to the new Anglo-French drive in the Amiens 
sector— David Lloyd George, the British Prime Min
ister, reviewed the war situation to that date, re
ferring particularly to what had been accomplished 
in the recent drive by the Allied forces on the 
Soissons-Rheims salient. He emphasized also the 
progress made in the destruction of German sub
marines, of which 150 had been accounted for since 
the U-boat war began. More than half of this num
ber had been destroyed in the last year. The 
Premier declared that “ he would be a sanguine man 
on the German General Staff who would now predict 
that Germany could obtain a military decision this 
year,” and he characterized Marshal Foch’s counter

offensive as “ the most brilliant in the annals of the 
war.” Peace was not one of the immediate proba
bilities, he intimated, as the people who had made 
the war still were in evidence and they could have 
no peace so long as they were predominant in the 
councils of the enemy. The speaker referred to the 
part the British navy had played in the war and 
argued that until all the Allies were defeated at sea 
Germany never could triumph. “ When the war 
began,” said Lloyd George, “ the British navy, then 
the largest in the world, represented a tonnage of
2.500.000. To-day including the auxiliary fleet it is
8.000. 000. Were it not for this increase the seas 
might be barred for the commerce of the world. 
Every trade route of the world* is patrolled by its 
ships.” The Premier desired to point the necessity 
of not impairing in the slightest degree the efficiency, 
strength and growth of the British navy and mercan
tile marine. “ During the past years Germany has 
made two distinct attempts to force a decision— one 
on the land and one on the sea. The land offensive 
might have been disastrous; but the sea offensive 
if it had succeeded would have been final. If the 
submarine had succeeded, our armies in France 
would have withered away. No Americans could 
have come over to assist us and the French troops. 
Ammunition could not have been shipped and we 
could not have sent the necessary coal and materials 
to make France and Italy to manufacture munitions. 
If France, Italy and Great Britain were threatened 
with starvation the war would have been over be
fore this stage had been reached. I do not wish to 
minimize in the least the great assistance rendered by 
the American, French, Italian and Japanese fleets; 
but the British fleet is so incomparably greater and 
its operations are on a scale of such greater magni
tude that I must digress especially upon this point. 
Its importance and the immensity of its efforts in 
the war should be realized.”

Great Britain, the speaker said, has raised for 
the Army and Navy 6,250,000 men, for the most 
part voluntarily. The Dominions contributed 1,000,
000 and India 1,250,000. If America were to call to 
the colors the same number of men as Great Britain 
in proportion to population it would mean nearly
15.000. 000. On the Western front after the enemy 
had been relieved of all apprehension on the Eastern 
front because of the Brcst-Litovsk peace, the Ger
mans brought all their vast divisions against Great 
Britain and her allies. Therefore when the German 
offensive began March 21, the Allies were con
fronted by the flower of the German army which 
had rested and had made preparations especially 
for the great blow. The French and the British 
were tired by their prolonged offensives under the 
most exhausting conditions. Considerable Ameri
can forces had been expected to reach the battle 
front by spring but as a matter of fact Lloyd George 
said on the 21st of March there was only one Ameri
can division in the line, although there were three 
or four divisions behind the line which were brought 
up after the offensive began. “ We must,” the speaker 
said, “ understand the enemy plan in order to re
alize what the valor of the British Army achieved. 
If the two objects (of the German command) had 
been attained the American forces could not have 
arrived in time to save the French Army. That was 
the German calculation. Let us not forget in the 
light of what happened after this that it was not an 
impossible effort. How did the German plans

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



Aug. 10 1918.] THE CHRONICLE 535
prosper? There had been four and a half months 
of such fighting as never before was seen on the face 
of the globe. What happened? At first the Ger
man Army achieved considerable success and we 
had anxious moments— very anxious moments. 
Those who knew most about the situation were the 
most anxious. Our losses were considerable, in 
men, in material and also in prisoners. The second 

. German blow might very well have overwhelmed 
the British Army. But before the battle was over, 
in a fortnight’s time, 200,000 men were thrown 
across the channel and in a month’s time 350,000 
men. Every gun lost had been put back and every 
machine gun replaced. Not merely had the de
ficiency been supplied but the number had been
increased................... They hit here, they hit in the
south, in the centre and in the north, where they 
thought they were destroying the British Army with 
nothing behind it. In six weeks they were hurled 
back and forced to stand still by the British Army. 
They were defeated in two of the most sanguinary 
battles of the war; they were left with unhealthy 
salients under the fire of our guns and with an ex
tended line. Their purpose was to overwhelm the 
British Army. They declared it and they announced 
it in their inspired press. But on the first of May 
they left us to go south to make another attack for 
it could not be done in the north. It was one of the 
finest things in the tenacious valor in the whole 
history of the British Empire.”  The Prime Minis
ter referred appreciatively to the part the Americans 
now were playing and would play later in the fight 
to secure the victory of democracy.

On Monday, Aug. 5, the anniversary of England’s 
participation in the war, a message to the British 
Empire was issued by the Premier of which “ Hold 
fast” was the keynote. This message was promul
gated in a dramatic way throughout the United 
Kingdom at the hour of 9 P. M. It was read to the 
audiences in all theatres, concert rooms, and other 
places where people were assembled, including mo
tion picture houses, sealed copies having been dis
tributed to the managers of all these places with the 
request that they be opened and read at 9 o’clock. 
The message concluded as follows: “ The battle is 
not yet won. The great autocracy of Prussia will 
still endeavor, by violence or guile, to avoid defeat 
and so give militarism a new lease of life. Wo can
not seek to escape the horrors of war for ourselves 
by laying them up for our children. Having set 
our hands to the task we must see it through, till a 
just and lasting settlement is achieved. In no other 
way can we endure a world set free from war. Hold 
fa st.”

In an official statement to the House of Commons 
the Parliamentary Secretary to the Ministry of Ship
ping declared on Wednesday that the losses of Brit
ish shipping in July were lower than during June. 
On the other hand, the output of the United King
dom and Allied and neutral countries exceeded the 
losses for April, May and June by 290,696 gross tons. 
The total output was 1,243,274 tons, as against 870,317 
tons for the first quarter of the year. The United 
Kingdom built 442,966 tons, as compared with 320,
280. During July the United Kingdom constructed 
141,948 tons, as compared with June’s 134,159 tons 
which, compared with July of 1916 and 1917, shows 
an increase of 174% and 71% , respectively. The 
United Kingdom’s total output for the first seven

months of the year was 905,194 tons. For the year 
ending July 31 the output was 1,490,025 tons, com
pared with the same period of the previous year, 
965,147 tons. The July figures were not as high as 
usual, owing to the holidays.

Conditions in Russia continue in as chaotic a state 
as ever. A census just completed at Petrograd 
places the population of that city at 1,417,000, or a 
full million less than it was eighteen months ago. 
The constitutional assembly in six of the northern 
districts of Russia, including Archangel, Samara and 
Novgorod, have declared their independence of the 
Bolshevik Government. A message to this effect 
has been received by our State Department; and Am
bassador Francis, who has returned to Kandalaska 
from Murmansk, states that he, with other Allied 
representatives, probably will go to Archangel as 
soon as a Government is re-established there. Major .̂ 
General William S. Graves, until recently Assistan 
Chief of the Army General Staff, has been selected 
by President Wilson to command the American 
expeditionary force which will be sent to Vladivostok 
to co-operate with a Japanese military force in as
sisting the Czecho-Slovaks to clear Siberia of German 
and Austrian prisoners of war who have organized 
a small army and are seeking to get control of that 
part of Russian .territory. German newspapers are 
commenting bitterly over the landing of Allied forces 
on the Murman coast.- The Cologne “ Volks Zei- 
tung” , a copy of which has just been received at 
Amsterdam, says:

“ Russia’s greatest Arctic port has fallen into the 
hands of the Anglo-Americans, almost without re
sistance. The Moscow Government does nothing 
except to scold the Soviets of the north Russian dis
tricts, but scolding docs not alter the facts. Have 
the Bolshevik leaders at Moscow become merely offi
cers without soldiers, and leaders without followers?

“ Archangel is of great strategic importance as the 
starting point of the railway to Vologda and Moscow. 
The Entente’s Arctic expedition thus is seen already 
to have made considerable progress. The base which 
they previously took on the Murman coast should 
not be underestimated.

“ The Soviet Government at Moscow must make 
more definite efforts to assert itself against the En
tente’s onslaught from the north.”

Having by his brilliant counterattack and the 
clearing of the Soissons-Rheims salient successfully 
blocked the way to Paris, Marshal Foch on Thurs
day sprang a new surprise attack upon the enemy 
on a front reaching from near Albert south to 
Braches on the Avre, above Montdidier. The suc
cess which followed appears to have correspondingly 
blocked the proposed German drive to the Channel 
ports, and from the military standpoint is considered 
all the more significant from the proof it furnishes 
that the initiative has been wrested from the enemy 
and now lies with the Allied troops all along the 
battle front. Yesterday (Friday) the new front 
under attack was suddenly increased, initial progress 
of two miles being officially reported on an eight-mile 
front along the southwestern portion of the Flanders 
salient, together with the capture of five villages. 
Progress was also reported in yesterday’s official re
ports in Picardy, more than 17,000 prisoners having 
been taken in that sector, besides more than 200 
guns. One point revealed by the absence of German 
resistance at some points on the Albert-Montdidier 
front was the degree to which the enemy line had
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been stripped to furnish men for the disastrous Marne 
campaign. British cavalry is now reported as being 
near Chaulncs Junction, which is located a mile 
south of the important city of Chaulnes, and repre
sents an advance of more than 12 miles from the origi
nal line at Hangard. Great confusion is reported by 
airmen behind Crown Prince Rupprecht’s front in 
General von der Harwuitz’s Second Army and Gen
eral von Hutier’s Eighteenth Army. The rapid 
flight of enemy transports eastward along the Somme 
in order to escape capture is reported. The Paris- 
Amiens main railway line is now well out of range of 
any save the heaviest German guns, while the Paris- 
Compiegne-Amiens railway is cut only at Mont- 
didier. The latter city is now directly threatened by 
the Allies. The present manoeuvre is similar to 
the counter offensive north of the Marne in that it is 
directed towards squeezing two sides of a salient. 
Beyond the front which the Allies already have 
reached lies the Peronne-Roye highway, and they 
are gaining rapidly toward it. This road may be 
said to possess the same importance to the present 
battle as the Soissons-Chateau Thierry road in the 
battle for Fere en Tardenois. If the Allies reach it, 
the German troops south of a line to Montdidier, 
Lassigny and Noyons will presumably be placed in 
as serious a predicament as those on the Marne on 
July 18. Quite apart from its ultimate effect, the 
fighting thus far has relieved Amiens from the Ger
man menace. Montdidier has been surrounded and 
it will be possible to re-establish the Great Northern 
Railroad through Amiens, the absence of which has 
handicapped seriously the Allies during the past four 
months.

As to the Soissons-Rheims sector, operations have 
necessarily been slowed down to enable the Allies to 
bring up their heavier artillery. East of the town of 
Braisne, on the Vesle River, midway between Sois- 
sons and Rheims, American and French troops have 
crossed the river and have been able to hold all the 
positions gained. The French to the north of Rheims 
have penetrated the German positions for more than 
400 yards on the railroad triangle beginning at 
Rheims and running northeastward toward Rethel 
and northwestward to Laon. In addition, all the po
sitions previously gained by the Allied troops through
out the entire Rheims-Soissons salient have been 
held solidly, notwithstanding counter attacks of 
gome severity. Near the point where the Vesle en
ters the Aisne, east of Soissons, the French have over
come the resistance of the enemy and taken the vil
lage of Piry-Salsogn.

The week’s military progress therefore may be 
considered highly satisfactory. Advices by way of 
Amsterdam indicate that the news is having a dis
tressing effect upon the German people, who are 
coming increasingly to doubt the various explanations 
and new promises which they are receiving. The 
correspondent of the London “ Daily Express” at 
Geneva, for instance, reports an article written by 
General von Loringhoven in the Mannheim “ An- 
zeiger,”  stating that American military intervention 
may now be considered a fact, but that the Ameri- 
jans are untrained and inexperienced and therefore 
must be wedged in between the English and French 
troops. Their numbers, he said, have been exag
gerated by half; nevertheless, it is admitted, constant 
arrivals of Americans have permitted Foch to fill 
up the gaps caused by the German offensives since 
q?e spring. The German editor of the “ Gazette de

Lorraine” publishes a long article on the Americans, 
admitting that 1,000,000 American troops are now 
in France. But this fact, he says, is due entirely to 
“ Hindenburg’s prearranged plan of allowing Amer
ican troopships to cross the Atlantic unmolested by 
German submarines.” Hindenburg, he states, is 
waiting until the Americans suffer their first severe 
military defeat on the French front in order to form 
a formidable barrage of submarines in the Atlantic, 
thus cutting off their communications in America 
and starving out the American army in France. 
It seems natural to inquire what advantage this pol
icy would possess over the more practical way of 
sinking the American troopships before the American 
soldiers arrived in France, and it certainly is difficult 
to believe that German people themselves can believe 
such obvious tommyrot.

After Bank Holiday on Monday the London mdr- 
kets for securities opened on Tuesday with a firm 
tone but without perceptible increase in invest
ment activity. Members of the Stock Exchange 
took occasion to commemorate the anniversary 
of the outbreak of the war, so far as Great Britain 
is concerned, by suspending business and attending 
a short service at a near-by church. A feature of 
the week on the British market has been the firm
ness in Russian issues and in the Italian exchange, 
the latter being responsible for further advances in 
Italian bonds. While the British Treasury has 
refused to recognize the recent agitation of gold 
producers for a higher selling price for their gold, 
it has nevertheless announced a decision to fix the 
maximum price of silver bullion. London corre
spondents state that this will not affect the market 
price for silver in London which virtually is being 
dictated by New York. Presumably the power 
to fix a maximum will be exercised only where 
necessary to prevent undesirable transactions in 
silver in London.

At a meeting of the shareholders of Lloyds’ Bank 
early in the week the plan was submitted and 
adopted for absorbing the Capital & Counties Bank 
and purchasing control of the National Bank of 
Scotland and the London & River Plate Bank. In 
the case of the Capital & Counties Bank the terms 
of reorganization provide for an issue of one Lloyds’ 
Bank share plus £2 in cash for each Capital & Coun
ties Bank share. The latter named bank has a 
paid up capital of £1,750,000, and reserves, &c., 
of £1,150,000 and deposits of £60,000,000. Its 
acquisition will give the Lloyds’ Bank 473 new 
branches, of which 259 will be in new territory. 
Seven of its present directors will join the Board 
of Lloyds’ Bank and its present staff will be con
tinued as before, including the present general 
managers of the Capital & Counties, namely G. A. 
Harvey and E. D. Vaisey, who have agreed to re
main for three years. A union of interests with 
the National Bank of Scotland will be effective by 
a purchase of the latter’s shares. The Bank of 
Scotland has 124 branches including some in the 
principal Scottish cities and a London office. Its 
paid up capital is £1,000,000 its reserve and carry 
forward £863,000, and deposits £29,000,000. The 
price offered to the stockholders of the National 
Bank of Scotland is £360 (in Lloyds’ Bank shares 
and £75 in National war bonds per £100 paid 
stock), together with £5 10s. of profits accrued to 
M ay 1 this year. The Union of London & River
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Plate Bank which has 30 branches in the principal 
South American cities and one branch in Paris and 
New York will be secured by a payment of 2 shares 
of Lloyds’ Bank for each River Plate share. The 
River Plate Bank has a capital of £1,800,000, a 
reserve, &c., of £2,393,000 and deposits of £25,
000,000.

Sales of British war bonds through the banks last 
week amounted to £20,749,000, bringing the total 
through the banks to Saturday last up to £936,338,
000. Sales by the post offices for the week ending 
July 27 were £675,000 bringing the total to that date 
up to £34,938,000. War Savings certificates of £1 
each redeemable in five years sold during the week of 
July 27 totaled £2,484,000, making the aggregate 
indebtedness at maturity of these certificates £230,
763,000.

It is announced that the British Government has 
let contracts to British manufacturers for military 
clothing to refit 2,000,000 American soldiers. This 
order which exceeded all preceding records is addi
tional to contracts under execution for the French 
and British armies. No cloth is to be made in the 
United Kingdom in the future for civilian use except 
under permit.

The British Treasury statement for the week ended 
Aug. 3 indicated another gain in revenue, which 
again exceeded expenditures— this time by £469,000. 
Sales of Treasury bills continue to show gratifying 
gains, while a further decline is registered in Treasury 
bills outstanding. The week’s expenses were £50,
265,000 (against £48,104,000 for the week ending 
July 27), while the total outflow, including repay
ments of Treasury bills and other items, reached 
£144,019,000, against £145,386,000 the week before. 
Repayments of Treasury bills amounted to £90,179,
000, comparing with £88,148,000 the week previous. 
Receipts from all sources were £144,488,000, as 
against £145,806,000 in the week preceding. Of this 
amount revenues contributed £14,013,000; which 
compares with £13,140,000 last week; war savings 
certificates totaled £900,000, against £2,000,000, 
and other debts incurred £2,638,000, against £16,
159,000. War bonds aggregate £31,445,000, com
paring with £27,149,000. Advances reached a total 
of £14,000,000, against £10,000,000 a week ago. 
New issues of Treasury bills were £80,847,000, 
against £77,158,000. Treasury bills outstanding 
aggregate £1,055,027,000. This compares with £1,
064,046,000 the week before. The Exchequer bal
ance is now £13,158,000. A week ago the total was 
£12,680,000.

The end of July index number of the London 
“ Economist,” as received by cable, shows an increase 
during the month to 6128, compared with 6105 at 
the end of June, thus establishing still another high 
record. The upward trend has been steady since 
September 1917. For the month cereals and meats 
remain unchanged at 1274 and other foods were 
without alteration from 777. Minerals advanced to 
889 from 851, while miscellaneous goods declined to 
1329 from 1380. Prices at the close of July indicate 
an increase of 178.5% from the basic number of 
2200 representing the average in the commodities 
concerned in the comparisons for the five-year 
period 1901-1905.

Cables from Paris announce activity and strength 
on the Bourse there. Exchange on London has ad
vanced sharply, closing at 27.10, comparing with 
27.153^ a week ago. The second battle of the Marne 
has produced a feeling of intense relief and confidence 
in France as a whole. The Council of Ministers has 
honored General Foch, Commander-in-Chief of the 
Allied forces on the Western front, by elevating him 
to be a Marshal of France, the most ancient and high
est military honor which the Republic of France can 
bestow, as it antedates both the Grand Cross of the 
Legion of Honor and the Military Medal. The 
Ministers also conferred the Military Medal on Gen
eral Petain, Commander-in-Chief of the French 
armies on the Western front. President Poincare 
presided at the meeting of the Council.

A bill calling up eighteen-year-old boys of France 
to the colors was passed by the Senate on Friday of 
last week, after two short sittings on Wednesday and 
Thursday of consideration in the Chamber. “ France 
is now convinced,”  quoting the special correspondent 
of the “ New York Times,” “ that the hour of triumph 
is at hand and that final victory if not actually in 
sight is yet not far off. Her revenge will be as com
plete as her anger is terrible and as her patience under 
forty-four years of German insolence was sublime. 
And this factor, it may be well to remind not only 
Germany, but also, the allies of France, will bulk 
large during the coming negotiations around the 
peace table.”

The French Senate in finding Louis J. Malvy, 
former Minister of the Interior, guilty of holding 
communications with the enemy, ; pecifieally acquits 
him on the charge of treason. The punishment is 
banishment from France for five years, but does not 
carry specific degradation, except that the former 
Minister forfeits his seat as a member of the Chamber 
of Deputies as a consequence of his condemnation. 
It is true, according to the verdict, that the 
defendant was guilty of the plan fomented in 
Franc to destroy the defense of the country by 
undermining the morale of the nation and destroying 
discipline in the army by creating seditious news
papers, by the dissemination of pamphlets and by 
speeches and lectures. It certainly is difficult to 
differentiate such actions from downright treason. 
It was found to be untrue that Malvy, as he alleged, 
was carrying out the policy of Cabinets of which he 
had been a member. The judgment rejects his plea 
that he was obliged so to act to prevent a crisis 
which would have been more dangerous to the coun
try than the propaganda that he permitted.

No change has been noted in official discount rates 
at leading European centres from 5%  in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 
grad and Norway, 6 ^ %  in Sweden, and 43^% in 
Switzerland, Holl nd and Spain. In London the 
private bank rate continues to be quoted at 3 17-32% 
for sixty and ninety days. Call money in London 
remains at 3% . So far as we have been able to 
learn, no reports have been received by cable of open 
market rates at other European centres.

The Bank of England in its statement for the week 
announces another substantial increase in its gold on 
hand, the amount being £692,745. There was a 
small reduction in note circulation; hence total re
serves were expanded £785,000. The deposit ac
counts declined; that is, while public deposits in-
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creased £2,089,000, other deposits were contracted 
£5,679,000 and Government securities declined 
£746,000. Consequently, the proportion of reserve 
to liabilities advanced to 17.16% , against 16.37% 
a week ago and 17.69% last year. Loans (other se
curities) recorded a decrease of £3,529,000. Thread- 
needle Street’s gold reserves aggregate £67,952,235, 
which compares with £53,394,248 in 1917 and £56,
550,807 the year before. Reserves total £29,624,
020, as against £31,477,938 a year ago and £38,853,
992 in 1916. Loans now stand at £103,193,000. 
This contrasts with £107,947,718 and £80,642,144 
one and two years ago, respectively. Clearings 
through the London banks for the week aggregated 
£364,190,000, comparing with £406,670,000 last 
week and £306,210,000 a year ago. Our special 
correspondent is no longer able to give details by 
cable of gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has discon
tinued such reports. We append a tabular state
ment of comparisons:

B A N K  O F  E N G L A N D ’S C O M P A R A T IV E  S T A T E M E N T .
1918. 1917. 1916. 1915. 1914.

Aug. 7. Aug. 8 . Aug. 9. Aug. 11. Aug. 12.
£ £ £ £ £

C ircu lation . _______ 56,777,000 40,366,310 30,146,815 32,403,380 35,934,240
P u blic  d ep os its____ 39,878,000 47,405,392 54,625,309 142,604,347 7,889,491
Other deposits.......... 132,762,000 130,423,083 88,989,712 85,075,819 83,326,113
G overnm ’ t securities 57,855,000 50,558,628 42,188,110 45,915,039 23,041,152
O ther securities____ 103,193,000 107,947,718 80,042,144 148,135,566 70,780,586
R es ’ ve notes & co in . 29,624,000 31,477,938 38,853,992 51,724,007 15,530,389
C oin  and bu llion ___ 07,952,235 53,394,248 56,550,807 05,738.047 33,014,029
P roportion  o f res’ v c

to  liabilities_____ . 17 .10% 17.69% 27% 22.75%
Bank ra te ........ ........... 5 % 5 % 6 % 5 % 5%

The Bank of France in its weekly statement 
shows a further gain in its gold item this week, the 
increase being 811,000 francs. The Bank’s aggre
gate gold holdings now amount to 5,133,389,775 
francs,of which 2,036,108,500 francs are held abroad. 
At this time in 1917 the holdings stood at 5,305,
202,849 francs, including 2,037,108,484 francs held 
abroad, while the year before they totaled 4,798,
346,127 francs, of which 371,965,271 francs were 
held abroad. Increases were registered, during the 
week, in both the silver item and Treasury deposits, the 
gains being 18,565,000 francs and 38,933,000 francs 
respectively. A gain was also made in general 
deposits, this item being augmented by 186,809,000 
francs. The only declines recorded occurred in 
bills discounted and advances, the former falling 
off 76,976,000 francs and the latter 1,891,000 francs. 
A further expansion of 155,939,000 francs in the 
amount of notes in circulation, took place during 
the week, bringing the total outstanding up to
29,476,586,000 francs. In 1917 and 1916 at this 
period the amounts were 20,434,623,960 francs and 
16,329,922,550 francs respectively. On July 30 
1914, the period just preceding the outbreak of the 
war, the amount was 6,683,184,785 francs. Com
parison of the various items with the statements 
of last week and corresponding dates in 1917 and 
1916 are as follows:

B A N K  O F  F R A N C E ’ S C O M P A R A T IV E  S T A T E M E N T .
Changes ----------------------- :-------Status as of-----------------------------------

for Week. Aug. 8 1918. Aug. 9 1917. Aug. 10 1916.
Gold Holdings—  Francs. Francs. Francs. Francs.

In  F ran ce ..................In c . 811,000 3,397,213,075 3 ,268,091,361 4 ,426,380,856
A b ro a d ____________  N o  change 2 ,036 ,108 ,500  2 ,037,108,484 371,965,271

T o t a l ....................... In c . 811 ,000 5 ,433,321,775 5,305,202,840 4 ,798,346,127
S ilv e r ............................In c. '"18 ,565,000 304 ,850,000 260,730,947 338,461,202
Bills d is co u n te d - .D e c . 76,976,000 1 ,002,990,000 622 ,200,857 428,209,051
A d van ces ....................D ec. 1,891,000 850 ,291,000 1,126,400,628 1,186,780,548
N ote  c ir cu la t io n ..In c . 155,939,000 29 ,476,580 ,000 20 ,134,623 ,900 16,329,922,550 
Treasury d ep o s its .In c . 38,933,000 68,403,000 39,950,331 137,504,016
G eneral d e p o s it s ..In c . 186,809,000 3 ,888,665,000 2,580,013,067 2,129,355,384

In its weekly statement, issued as of July 31, the 
Imperial Bank of Germany shows the following 
changes: Total coin and bullion decreased 189,000 
marks, gold increased 202,000 marks, Treasury

notes expanded 107,899,000 marks, notes of other 
banks were reduced 1,501,000 marks, bills discounted 
showed the huge increase of 1,045,808,000 marks. 
Advances gained 2,043,000 marks, investments 
increased 1,629,000 marks, other securities were 
reduced 22,412,000 marks. Note circulation was 
heavily increased, namely, 320,321,000 marks, while 
deposits registered the large expansion of 753,036,
000 marks, and other liabilities expanded 59,429,000 
marks. The German Bank’s stock of gold is given 
as 2,347,282,000 marks, as against 2,402,195,000 
marks a year ago and 2,467,780,000 marks in 1916.

Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
was about as expected and changes in its principal 
items were less radical than in recent weeks, al
though a further decrease in both surplus and aggre
gate reserves was shown. The loan item was ex
panded 813,267,000. Net demand deposits also 
showed an increase, namely, 839,522,000 to 83,
615,944,000 (Government deposits of 8399,696,000 
deducted). Net time deposits expanded 8418,000. 
Cash in vaults (members of the Federal Reserve 
Bank) were reduced 83,087,000, to 897,105,000 (not 
counted as reserve). Reserves in the Federal Re
serve Bank of member banks declined 812,282,000, 
to 8515,359,000. The reserve in own vaults (State 
banks and trust companies) decreased 8123,000, 
to 811,174,000, while reserves in other depositories 
(State banks and trust companies) increased 8477,
000, to 88,044,000. Aggregate reserves registered 
a reduction of 811,928,000, to 8534,577,000, as 
against 8670,687,000 last year. The loss in surplus 
owing to an increase in reserve requirements of 
85,223,520, totaled 817,151,520, thus reducing the 
amount of excess reserves to 855,232,190, on the 
basis of 13% reserves for member banks of the 
Federal Reserve system (but not counting 897,
105,000 cash in vaults held by those banks). Last 
year at the same date, surplus reserve held equaled 
8168,785,880 on the same basis. The bank state
ment in fuller detail is given on a subsequent page.

The money situation sjiows no substantial indica
tion of easing. Both time and call loans still, 
speaking broadly, require 6% and there is very little 
available of the former at any reasonable rate. The 
banking pool continues to offer demand accommoda
tion in sufficient volume to prevent the 6% rate 
being exceeded for mixed collateral. Corporations 
still have to pay in the vicinity of 7%  for what new 
capital they are able to influence in the way of short 
term notes. An instance is the recent purchase of
85,000,000 American Cotton Oil Co. one year notes by a 
local bank. These notes arc for one year and are to 
be dated Sept. 2. Proceeds from the sale will be 
utilized in retiring 82,000,000 Series A 5% notes 
which mature Sept. 1 and to strengthen the working 
capital sufficiently to meet the company’s expanding 
business. J. P. Morgan & Co. have offered the usual 
weekly amount of British Treasury 90-day bills on 
a 6% discount basis, the same rate which has been 
carried for several weeks. Interior institutions are 
as is usual at this season drawing in their New York 
balances,as crop funds are so actively needed in the 
agricultural setions of the country. The offer of the 
War Finance Corporation (which has been insructed 
by the Treasury Department to provide funds for 
the crops at 6%) does not, of course, wholly chcke
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t h e  d e m a n d  f o r  N e w  Y o r k  f u n d s .  T h e  W a r  F i n a n c e  

C o r p o r a t i o n  w i l l  t h r o u g h  t h e  F e d e r a l  R e s e r v e  B a n k  

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

m o v i n g  p u r p o s e s .  L a r g e  w a r  d r a i n s  u p o n  r u r a l  

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

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

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

f o r e ,  t h e  T r e a s u r y  D e p a r t m e n t  h a s  t h i s  w e e k  a u t h o r 

i z e d  t h e  F e d e r a l  R e s e r v e  b a n k s  i n  S a n  F r a n c i s c o ,  

D a l l a s ,  M i n n e a p o l i s ,  K a n s a s  C i t y ,  S t .  L o u i s ,  A t 

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

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

a c c o u n t .  T h e  F i n a n c e  C o r p o r a t i o n  w i l l  a d v a n c e  u p  

t o  7 5 %  o f  t h e  a m o u n t  o f  l o a n s  m a d e  t o  f a r m e r s  b y  t h e  

l o c a l  b a n k s  a n d  w i l l  e x t e n d  1 0 0 %  c r e d i t ,  i f  3 3  1 - 3 %  

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

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

f o u r  m o n t h s .

T h e  e n t i r e  b a n k i n g  s i t u a t i o n ,  a l l  w i l l  a g r e e ,  i s  

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

t h e  F e d e r a l  R e s e r v e  B o a r d .  I n  a  s t a t e m e n t  m a d e  

p u b l i c  b y  t h e  F e d e r a l  R e s e r v e  B a n k  o f  N e w  Y o r k  

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

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

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

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

f o r t  o f  t h e  p e o p l e .  A s  f a r  b a c k  a s  J u l y  6  t h e  B o a r d  

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

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

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

j u s t  m e n t i o n e d .  T h e  B o a r d  a t  t h e  s a m e  t i m e  a s k e d  

t h e  F e d e r a l  R e s e r v e  b a n k s  t o  b r i n g  a b o u t  i n  e v e r y  

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

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

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

R e s e r v e  B a n k  o f  N e w  Y o r k  s e e k i n g  t o  g i v e  d i r e c t  

e f f e c t  t o  t h e  B o a r d ’ s  r e c o m m e n d a t i o n s .  I n  b r i e f  

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

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

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

r i e d  f o r  n o n - p r o d u c t i v e  a n d  n o n - d i s t r i b u t i v e  p u r 

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

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

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

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

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

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

T h e  r e s o l u t i o n  i t  i s  t r u e  e x p r e s s e s  t h e  b e l i e f  t h a t  “ i t  

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

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

t o  b o r r o w e r s  o r  a f f e c t  n e c e s s a r y  c r e d i t s . ”  H o w e v e r  

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

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

e r a l  R e s e r v e  B a n k  o f  N e w  Y o r k  s u p p l e m e n t i n g  

s i m i l a r  a c t i o n  b y  t h e  F e d e r a l  R e s e r v e  B o a r d  w i l l  b e  

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

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

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

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

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

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

m o r e  t h a n  $ 1 0 0 , 0 0 0  f o r  c a p i t a l  p u r p o s e s .  U n d e r  

a  p l a n  n o w  i n  c o n t e m p l a t i o n  b y  t h e  C a p i t a l  I s s u e s  

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

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

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

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

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

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

z a t i o n s  a n d  i s  e x p e c t e d  t o  s o o n  m a k e  a  d e f i n i t e  a n 

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

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

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

n a t i o n ’ s  m o n e y  a n d  c r e d i t  o n  a  r a t i o n i n g  b a s i s  

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

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

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

c r y s t a l i z e d  b u t  m e m b e r s  o f  t h e  C a p i t a l  I s s u e s  C o m 

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

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

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

w e e k  h a v e  r a n g e d  b e t w e e n  4 3 ^  a n d  6 % ,  a g a i n s t  4 @  

6 %  l a s t  w e e k .  O n  M o n d a y  t h e  h i g h  w a s  6 % ,  

w i t h  r e n e w a l s  a t  5 %  a n d  4 3 / 2 %  t h e  m i n i m u m .  

T u e s d a y  6 %  w a s  s t i l l  t h e  h i g h e s t ,  a l t h o u g h  t h e  l o w  

w a s  a d v a n c e d  t o  5 ^ % ,  w h i c h  w a s  a l s o  t h e  b a s i s  f o r  

r e n e w a l s .  W e d n e s d a y ’ s  r a n g e  w a s  5 % @ 6 %  a n d  

r e n e w a l s  w e r e  n e g o t i a t e d  a t  6 % .  O n  T h u r s d a y  

t h e r e  w a s  n o  r a n g e ,  5 3 ^ %  b e i n g  t h e  o n l y  r a t e  q u o t e d .  

F r i d a y  t h e  s i n g l e  r a t e  o f  6 %  w a s  q u o t e d  f o r  n e w  

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

c o l l a t e r a l ,  a l l - i n d u s t r i a l s  b e i n g  q u o t e d  3 ^  o f  1  %  

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

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

o f  f u n d s  a v a i l a b l e  f o r  f i x e d - d a t e  l o a n s  a n d  t h e  s t a n d  

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

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

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

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

t i o n s  h a v e  r e m a i n e d  a t  5 % @ 6 %  f o r  a l l  m a t u r i t i e s  

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

w e r e  m a d e  f o r  s m a l l  a m o u n t s .  L a s t  y e a r  s i x t y  

d a y s  w a s  q u o t e d  a t  4 @ 4 ^ % ,  n i n e t y  d a y s  a t  4 @  

43^ 2 % ,  f o u r  m o n t h s  a t  4  * 4 @ 4 3 ^ % ,  f i v e  m o n t h s  a t  

4 3 ^ %  a n d  s i x  m o n t h s  a t  4 3 ^ @ 4 % % .

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

f r o m  5 % @ 6 %  f o r  s i x t y  a n d  n i n e t y  d a y s ’  e n d o r s e d  

b i l l s  r e c e i v a b l e  a n d  s i x  m o n t h s ’  n a m e s  o f  c h o i c e  

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

63^ 2 % .  T r a d i n g  w a s  q u i e t ,  a n d  d e a l i n g s  w e r e  s t i l l  

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

B a n k s ’  a n d  b a n k e r s ’  a c c e p t a n c e s  h a v e  s h o w n  a  f a i r  

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

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

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

T h e  u n d e r t o n e  w a s  f i r m  a n d  r a t e s  w e r e  w i t h o u t  q u o t 

a b l e  c h a n g e .  D e t a i l e d  q u o t a t i o n s  f o l l o w :

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

Eligible bills of member banks..............4 H @ 4 M  4,X ,@4,/t 4 X @ 4  4 X  bid
Eligible bills of non-member ban ks___4 % @ 4 &  4 X @ 4 X  4J^(fi)4H 4H  bid
Ineligible b ills ............................................. 5>£@4Ji 5J4 @ 4*A 5 X @ 4 X  6 bid

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

h a v e  b e e n  m a d e  t h e  p a s t  w e e k  b y  t h e  F e d e r a l  R e s e r v e  

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

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

D IS C O U N T  R A T E S  O F  F E D E R A L  R E S E R V E  B A N K S .
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Discounts—
Within 15 days, tucl. member 

banks’ collateral notes . . 4
•

4 4 4 H 4 a 4 4 4 4 4 X 4 416 to 60 days’ maturity... 4M 4 H 4 H 4 H 5 4 H 4 H 4>A 4 H 5X 4 H 4 H61 to 90 days’ maturity... 4 4 H 4 H 4>A 5 4M 5 4 % 5 5 « 6 4 HAgricultural and llve-stook 
paper over 90 days........... 5 5 5 5 K 5 H 5 5H 6M 5H 5H 5K 5XSecured by U. 8. certificates 

of Indebtedness or Lib
erty Loan b% nds—  

Within 15 days, Including 
member banks’ collat
eral notes______ ________ 4 4 4 4 4 H 4 4 4 4 4 M 4 416 to 90 days’ maturity___ 4* 4 H 4 X 4 H 4h 4 X 4H 4H 4M 4 X 4YiTrade Acceptances—

1 to 60 days’ maturity_____ 4M 4H 4H 4H 4H 4 V4 4 H 4 X 4M 4 X 4V>
31 to 90 days’ maturity_____ 4M 4H 4H 4M 4M 4M 4X 4H 4X 4 H 4X 4X

* R a t o  o f  3  t o  4 X %  fo r  l-day d is c o u n ts  In  c o n n e c t io n  w ith  th e  lo a n  operation] 
o f  th e  G o v e r n m e n t . 

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

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

c o u n t  r a te ,  t ra d e  a c c e p ta n c e s  m a tu r in g  w ith in  15  d a y s  w ill b e  ta k e n  a t  th e  lo w e r  ra te .
Note 4 .  W h e n e v e r  a p p lic a t io n  Is m a d e  b y  m e m b e r  b a n k s  fo r  ren ew a l o f  1 6-day  

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

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

d e g r e e  o f  f i r m n e s s  w h i c h  m a y  b e  r e g a r d e d  a s  a  

r e s p o n s e  t o  t h e  d i s t i n c t  i m p r o v e m e n t  w h i c h  h a s  t a k e n  

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

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

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

A s  t o  d e t a i l e d  q u o t a t i o n s ,  s t e r l i n g  e x c h a n g e  o n  

S a t u r d a y ,  c o m p a r e d  w i t h  F r i d a y  o f  t h e  p r e v i o u s  

w e e k ,  w a s  q u i e t  b u t  f a i r l y  s t e a d y ;  c a b l e  t r a n s f e r s  

w e r e  a  s h a d e  f i r m e r  a t  4  7 6 4 5 ,  t h o u g h  s i x t y  d a y s  

d e c l i n e d  t o  4  7 2  5 - 1 6  a n d  d e m a n d  b i l l s  r e m a i n e d  

u n c h a n g e d  a t  4  7 5 3 0 @ 4  7 5  5 - 1 6 .  A  s o m e w h a t  

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

b i l l s  m o v e d  u p  t o  4  7 5 % @ 4  7 5 4 0 ,  c a b l e  t r a n s f e r s  

t o  4  7 6 4 5 @ 4  7 6 4 7 ,  a n d  s i x t y  d a y s  t o  4  7 3 .  T r a n s 

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

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

t o  4  7 5 4 5 @ 4  7 5 4 7 1 6 ,  w h i l e  c a b l e  t r a n s f e r s  w e r e  

q u o t e d  a t  4  7 6 4 5 @ 4  7 6 3 6 )  s i x t y  d a y s  w a s  u n c h a n g e d  

a t  4  7 3 .  I n  W e d n e s d a y ’ s  d e a l i n g s  n o  i n c r e a s e  i n  

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

h e l d  a n d  d e m a n d  w a s  m a r k e d  u p  t o  4  7 5 4 7 3 4 ®  

4  7 5 1 6 ,  w i t h  c a b l e  t r a n s f e r s  a t  4  7 6 3 4 , '  s i x t y  d a y s  

w e r e  s t i l l  q u o t e d  a t  4  7 3 ;  a n  e x p l a n a t i o n  o f  t h e  

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

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

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

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

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

f a v o r a b l e  i n f l u e n c e  o n  m a r k e t  s e n t i m e n t .  C o m m e r 

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

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

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

v a n c e d  t o  4  7 5 7 0 @ 4  7 5 % ,  w h i l e  t r a n s f e r s  w e n t  u p  

t o  4  7 6 % @ 4  7 6 8 5 ;  s i x t y  d a y s  c o n t i n u e d  a t  t h e  l e v e l s  

o f  t h e  p r e v i o u s  d a y s .  O n  F r i d a y  t h e  m a r k e t  w a s  

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

c o r d e d .  C l o s i n g  q u o t a t i o n s  w e r e  4  7 3 @ 4  7 3 3 4  f o r  

s i x t y  d a y s ,  4  7 5 8 0 @ 4  7 6  f o r  d e m a n d  a n d  4  7 6 9 5 ®  

4  7 7  f o r  c a b l e  t r a n s f e r s .  C o m m e r c i a l  s i g h t  b i l l s  f i n 

i s h e d  a t  4  7 5 @ 4  7 5 3 4 ,  s i x t y  d a y s  a t  4  7 1 % @ > 4  7 1 % ,  
n i n e t y  d a y s  a t  4  7 0 @ 4  7 0 3 4 ,  d o c u m e n t s  f o r  p a y m e n t  

( s i x t y  d a y s )  a t  4  7 1  @ 4  7 1 3 4 ,  a n d  s e v e n - d a y  g r a i n  

b i l l s  a t  4  7 4 J 4 @ 4  7 4 % .  C o t t o n  a n d  g r a i n  f o r  p a y 

m e n t  c l o s e d  a t  4  7 5 @ 4  7 5 % .  N o  e n g a g e m e n t s  f o r  

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

w e e k  f o r  g o l d .

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

i n  t h e  C o n t i n e n t a l  e x c h a n g e s  t h i s  w e e k .  T r a d i n g  

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

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

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

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

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

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

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

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

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

s u b s t a n t i a l  a d v a n c e ,  t h e  q u o t a t i o n — 5 6 8 —  b e i n g  

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

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

g r e s s  o f  t h e  A m e r i c a n ,  F r e n c h  a n d  B r i t i s h  t r o o p s  o n  

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

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

F r a n c e .  A  s o m e w h a t  c u r i o u s  s i t u a t i o n  e x i s t s  w i t h  

r e g a r d  t o  F r e n c h  r a t e s .  I t  i s  u n d e r s t o o d  t h a t  t h e  

e x p e n s e s  o f  t h e  A m e r i c a n  a r m y  i n  F r a n c e  a r e  b e i n g  

m e t  b y  t h e  F r e n c h  G o v e r n m e n t  a s  a n  o f f s e t  t o  t h e  

c r e d i t s  g r a n t e d  b y  t h e  U n i t e d  S t a t e s  T r e a s u r y ,  w h i c h  

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

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

t h e  e x c h a n g e  m a r k e t ,  p r e v e n t i n g  i n  t h i s  w a y  t h e  

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

a g a i n  m a r k e d  u p ,  t h e  F e d e r a l  R e s e r v e  B o a r d ,  

t h r o u g h  t h e  D i v i s i o n  o f  F o r e i g n  E x c h a n g e ,  h a v i n g  

a d v a n c e d  i t s  o f f i c i a l  r a t e  t o  7  9 0  f o r  c a b l e s ,  a s  

a g a i n s t  a  q u o t a t i o n  o f  8  0 0  l a s t  w e e k ,  a n d  b a n k 

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

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

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

o f f i c i a l  r a t e .  R u s s i a n  r u b l e s  r e m a i n e d  d e a d l o c k e d  a t  

p r e v i o u s  n o m i n a l  f i g u r e s .  N o  d e a l i n g s  a r e  b e i n g  

p u t  t h r o u g h  i n  G e r m a n  a n d  A u s t r i a n  e x c h a n g e ,  a n d  

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

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

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

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

r e i c h s m a r k s  a t  A m s t e r d a m  w a s  3 2 . 3 0  p e r  1 0 0  m a r k s .  

I n  S w i t z e r l a n d  i t  w a s  q u o t e d  a t  6 5 . 6 0  p e r  1 0 0  m a r k s .  

A t  t h e  b e g i n n i n g  o f  t h e  y e a r  t h e  D u t c h  r a t e  o n  

B e r l i n  w a s  4 7 % ,  w h i l e  p a r  i s  5 9 . 2 6 .  O n  S w i t z e r l a n d  

i t  w a s  8 8 . 2 0  i n  J a n u a r y ,  w i t h  a  n o r m a l  p a r i t y  o f  

1 2 3 . 4 5 .  T h e  o f f i c i a l  L o n d o n  c h e c k  r a t e  o n  P a r i s  

f i n i s h e d  a t  2 7 . 1 0 ,  a s  c o m p a r e d  w i t h  2 7 . 1 5 1 6  a  w e e k  

a g o - .  I n  N e w  Y o r k  s i g h t  b i l l s  o n  t h e  F r e n c h  c e n t r e  

c l o s e d  a t  5  6 8 3 4 ,  a g a i n s t  5  7 1 ;  c a b l e  t r a n s f e r s  a t  

5  6 7 3 4 ,  a g a i n s t  5  6 9 3 4 ;  c o m m e r c i a l  s i g h t  a t  5  7 1 % ,  
a g a i n s t  5  7 1 % ,  a n d  c o m m e r c i a l  s i x t y  d a y s  a t  5  7 7 3 4 ,  

a g a i n s t  5  7 7 %  l a s t  w e e k .  L i r e  f i n i s h e d  a t  7  9 1  

f o r  b a n k e r s ’  s i g h t  b i l l s  a n d  7  9 0  f o r  c a b l e s .  T h i s  

c o m p a r e s  w i t h  8  0 1  a n d  8  0 0 ,  t h e  o f f i c i a l  r a t e s  o f  t h e  

w e e k  p r e v i o u s .  R u b l e s  c o n t i n u e  t o  b e  q u o t e d  a t  1 4  

f o r  c h e c k s  a n d  1 5  f o r  c a b l e s .  G r e e k  e x c h a n g e  h a s  

n o t  b e e n  c h a n g e d  f r o m  5  1 3 %  f o r  c h e c k s  a n d  5  1 2 3 4  

f o r  c a b l e s .

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

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

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

t r a d i n g  w a s  q u i e t  a n d  f e a t u r e l e s s .  A t t e n t i o n  i s  s t i l l  

c e n t r i n g  u p o n  t h e  m o v e m e n t s  i n  S p a n i s h  e x c h a n g e  

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

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

c o n t i n u e d  i t s  d o w n w a r d  c o u r s e .  I t  i s  e x p e c t e d  t h a t  

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

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

s o .  U n o f f i c i a l  r e p o r t s  h a v e  i t  t h a t  S p a n i s h  b a n k s  

h a v e  a g r e e d  t o  a d v a n c e  t o  t h e  U n i t e d  S t a t e s  G o v e r n 

m e n t  t h e  s u m  o f  5 0 0 , 0 0 0 , 0 0 0  t o  6 0 0 , 0 0 0 , 0 0 0  p e s e t a s ,  

w h i c h  i s  e q u i v a l e n t  i n  A m e r i c a n  m o n e y  t o  $ 1 0 0 , 0 0 0 , -  

0 0 0 * t o  $ 1 2 0 , 0 0 0 , 0 0 0 .  T h i s  l o a n ,  i t  i s  a s s e r t e d ,  w i l l  

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

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

b e t w e e n  t h e  t w o  c o u n t r i e s .  A  p o r t i o n  o f  t h e  c r e d i t  

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

f o r  t h e  A m e r i c a n  t r o o p s  i n  F r a n c e ,  a n d  t h e  r e m a i n d e r  

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

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

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

o f  t h e  F e d e r a l  R e s e r v e  b a n k .  G u i l d e r s  w e r e  s t r o n g  

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

d i n a v i a n  e x c h a n g e s  w e r e  w e l l  m a i n t a i n e d .

B a n k e r s ’  s i g h t  o n  A m s t e r d a m  f i n i s h e d  a t  5 2 3 4 ,  

a g a i n s t ’ 5 1 3 4 ;  c a b l e s  a t  5 2 % ,  a g a i n s t  5 2 ;  c o m m e r c i a l
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s i g h t  a t  5 1  7 - 1 6 ,  a g a i n s t  5 1  7 - 1 6 ,  a n d  c o m m e r e i a  

s i x t y  d a y s  a t  5 1  5 - 1 6 ,  a g a i n s t  5 1  5 - 1 6  a  w e e k  a g o .  

S w i s s  e x c h a n g e  c l o s e d  a t  3  9 5  f o r  b a n k e r s ’  s i g h t  

b i l l s  a n d  3  9 3  f o r  c a b l e s ,  i n  c o m p a r i s o n  w i t h  3  9 5  

a n d  3  9 3  l a s t  w e e k .  C o p e n h a g e n  c h e c k s  f i n i s h e c  

a t  3 1 . 1 0  a n d  c a b l e s  a t  3 1 . 5 0 ,  a g a i n s t  3 1 . 1 0  a n d  3 1 . 5 0 .  

C h e c k s  o n  S w e d e n  c l o s e d  a t  3 5 . 8 5  a n d  c a b l e s  a t  

3 6 . 1 5 ,  a s  c o n t r a s t e d  w i t h  3 5 . 4 0  a n d  3 5 . 8 0 ,  w h i l e  

c h e c k s  o n  N o r w a y  f i n i s h e d  a t  3 1 . 4 0  a n d  c a b l e s  a t  

3 1 . 8 5 ,  a g a i n s t  3 1 . 3 0  a n d  3 1 . 7 0  i n  t h e  w e e k  p r e c e d i n g .  

S p a n i s h  p e s e t a s  c l o s e d  a t  2 6 . 2 0  f o r  c h e c k s  a n d  2 6 . 3 0  

f o r  c a b l e s .  A  w e e k  a g o  t h e  c l o s e  w a s  2 6 . 5 0  a n d  2 6 . 6 0 .

R e f e r r i n g  t o  S o u t h  A m e r i c a n  q u o t a t i o n s ,  t h e  r a t e  

f o r  c h e c k s  o n  A r g e n t i n a  i s  n o w  4 4 . 0 0  f o r  c h e c k s  a n d  

4 4 . 7 5  f o r  c a b l e s ,  a s  c o m p a r e d  w i t h  4 4 . 5 0  a n d  4 4 . 6 5 .  

F o r  B r a z i l  t h e  c h e c k  r a t e  i s  2 3 . 7 5  a n d  c a b l e s  2 4 ,  

a g a i n s t  2 3 . 9 0  a n d  2 4 . 0 0  l a s t  w e e k .  T h e  C h i l i a n  r a t e  

h a s  b e e n  c h a n g e d  t o  1 5  1 3 - 3 2 ,  a s  c o m p a r e d  w i t h  1 7  

a  w e e k  a g o .  P e r u  i s  s t i l l  u n c h a n g e d  a t  5 7 .  F a r  

E a s t e r n  r a t e s  a r e  a s  f o l l o w s :  H o n g  K o n g ,  8 2 . 1 0 @  

8 2 . 2 5  a g a i n s t  8 0 @ 8 0 . 1 5 ;  S h a n g h a i ,  1 1 7  ̂ @ 1 1 7 ^ 4 ,  

a g a i n s t  1 1 6 3 ^ @ 1 1 7 ;  Y o k o h a m a ,  5 3 . 7 5 @ 5 4 ,  a g a i n s t  

5 3 . 7 5 @ 5 4 ;  M a n i l a ,  4 9 % @ 5 0  ( u n c h a n g e d ) ;  S i n g a  

p o r e ,  5 6 ) ^ ' @ 5 6 3 ^  ( u n c h a n g e d ) ;  B o m b a y ,  3 6 % @ 3 7  

( u n c h a n g e d ) ,  a n d  C a l c u t t a  ( c a b l e s ) ,  3 5 . 7 3  ( u n 

c h a n g e d )  .

T h e  N e w  Y o r k  C l e a r i n g  H o u s e  b a n k s ,  i n  t h e i r  

o p e r a t i o n s  w i t h  i n t e r i o r  b a n k i n g  i n s t i t u t i o n s ,  h a v e  

l o s t  $ 7 8 8 , 0 0 0  n e t  i n  c a s h  a s  a  r e s u l t  o f  t h e  c u r r e n c y  

m o v e m e n t s  f o r  t h e  w e e k  e n d i n g  A u g .  9 .  T h e i r  r e 

c e i p t s  f r o m  t h e  i n t e r i o r  h a v e  a g g r e g a t e d  $ 6 , 8 2 1 , 0 0 0 ,  

w h i l e  t h e  s h i p m e n t s  h a v e  r e a c h e d  $ 7 , 6 0 9 , 0 0 0 .  A d d 

i n g  t h e  S u b - T r e a s u r y  a n d  F e d e r a l  R e s e r v e  o p e r a 

t i o n s ,  w h i c h  t o g e t h e r  o c c a s i o n e d  a  l o s s  o f  $ 6 0 , 4 6 4 , 0 0 0 ,  

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

o u t  o f  t h e  N e w  Y o r k  b a n k s  f o r  t h e  w e e k  a p p e a r s  t o  

h a v e  b e e n  a  l o s s  o f  $ 6 1 , 2 5 2 , 0 0 0 ,  a s  f o l l o w s :

Week ending August 9.

Banks’ Interior m ovem ent___________
Sub-Treasury an<l Federal H cscrvo 

o p e r a t io n s .. .........................................

Into
Banks.

Out of 
Banks.

Net Change in ' 
Bank Holdings.

50.821.000

45.114.000

57,609,000

105,578,000

Loss 5788,000 j 

Loss 60,464,000 |

551 ,935 ,000! 5113,187,000 Loss 561 ,252 ,000 ,

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

Banks of-

E n g la n d .. 
F r a n c e a ..  
G erm any .  
Russia 
A us-IIun c
S p a in ____
I ta ly _____
N ctberl'd s 
N a t .B e l.b  
S w ltz’ land 
Sw eden—  
D en m ark . 
N o r w a y . .

Aug. 8 1918.

Gold.

07,952,235
135,888,523
117,341,200
129.050.000 

11,008,000
85.747.000
38.987.000
59.043.000
15.380.000
15.300.000
14.322.000
10.493.000 

6,595,000

Silver.

12 ,100
6,065

12,375
2,289

27,021
3,091,

600,
000,

131,000

. . .  67 
,000148 
,950 123 
,000142
000 13 
0 0 0 112
0001 42 
ooo! oo  
000 15

15, 
14, 
10 , 

0 ,

Aug. 9 1917.

Gold.

,952,235 63 
,048,523130 
,407,150 120 
,025,000 129
,297,000
,708,000
,078,000
,243,000
,980,000
,306,000
,322,000
,624,000
,595.000

£
,394,248
,723,774
,123,300
,160,000
,778,000
,373,000
,347,000
,775,000
380.000 
,718,000
257.000
964.000 
155,000;

Silver. Total.

10,400
4,017

12,804
3,440

29,950
2,045

603
600

— i 53 
000141 

,600124 
000141 

.000 18 
,000| 95 
000 35 
900
000

138,000

T o t .w e e k . 708,312,958 04,332.950 772,645.908 600 148 322 
P rev . week 706,544,641 63 .996 ,500 770 ,5 4 i ; i4 i ;0 5 7 ,384 ,434

£
,394,248
,123,774
.140,900
.964,000
,218,000
,323,000
,992,000
,378,900
,980,000
,718.000
,257,000
,102,000
,155,000

64,598,500 724 
04 ,404 ,500721;

740,822
788,934

a G old  holdings o l  the Bank ot Franco this y e w  uro exclusive o f £81 
held abroad . ’

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

1917; figures for 1917 estim ated on  the basis o f the D ec  7  19 17  tota ls  
h  August 0 1914 In both  years. '  totaIS’

444,340

D e c . 7

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

T h e  q u e s t i o n  a s k e d  o n  a l l  s i d e s  s i n c e  t h e  d e f e a t  

a n d  p u r s u i t  o f  t h e  C r o w n  P r i n c e ’ s  G e r m a n  a r m y  b y  

t h e  F r e n c h  a n d  A m e r i c a n s  u n d e r  G e n e r a l  F o c h — w h y  

d o e s  n o t  t h e  B r i t i s h  a r m y  i n  t h e  n o r t h  a t t a c k ? —  

h a s  n o w  h a d  i t s  a n s w e r .  V e r y  e v i d e n t l y  G e n e r a l  H a i g  

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

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

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

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

i n  t h e  a r e a  o f  S o i s s o n s .  B o t h  a d v a n t a g e s  h a v i n g  

b e e n  a t t a i n e d  t o  t h e  s a t i s f a c t i o n  o f  t h e  A l l i e d  H i g h  

C o m m a n d ,  t h e  B r i t i s h  a r m y  s t r u c k  o n  T h u r s d a y  

m o r n i n g .

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

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

u n d e r  u n r e m i t t i n g  p r e s s u r e  f r o m  H a i g ’ s  a r m y ,  t h e  

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

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

p o s i t i o n s ,  u p w a r d s  o f  2 0 0  g u n s ,  a n d  m o r e  t h a n

1 7 , 0 0 0  p r i s o n e r s .  T h e  f o r w a r d  m o v e m e n t  i s  i n  

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

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

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

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

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

t h e  c a m p a i g n .

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

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

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

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

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

T h e  f o u r t h  a n n i v e r s a r y  o f  E n g l a n d ’ s  e n t r y  i n t o  t h e  

E u r o p e a n  w a r  h a s  b e e n  o b s e r v e d  t h i s  w e e k  a t  L o n 

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

t h e  n a t i o n .  N o t  t h e  l e a s t  i m p r e s s i v e  p a r t  o f  t h e  

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

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

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

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

t h e  A l l i e s ,  o r  o f  G e r m a n y ’ s  e a r l y  c o l l a p s e  f r o m  e c o 

n o m i c  e x h a u s t i o n ,  o r  o f  a  G e r m a n  t o  A u s t r i a n  r e v o 

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

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

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

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

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

I t

s e e i n g  B u r k e  r e p l i e d ,  “ N o  s i r ,  i t  w i l l  b e  a  l o n g  w a r  

a n d  a  d a n g e r o u s  w a r ,  b u t  i t  w a s  w o r t h  e n g a g i n g  i n  i t . ”

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

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

w i l l  e n d ,  t h a t  a l l  t h i s  w e e k ’ s  s p e e c h e s  i n  E n g l a n d  

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

s p e e c h  o f  L l o y d  G e o r g e  t o  P a r l i a m e n t  o n  W e d n e s d a y ,  

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

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

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

A u g u s t  1 9 1 4 .  I t  w a s  n a t u r a l  t h a t ,  a s  a n  E n g l i s h 

m a n  s p e a k i n g  t o  E n g l i s h m e n ,  L l o y d  G e o r g e  s h o u l d  

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

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

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

a t  t h e  p r e s e n t  t i m e .

I n  r e g a r d  t o  E n g l a n d ’ s  o w n  e n t r y  i n t o  t h e  w a r ,  

L l o y d  G e o r g e  b e g a n  b y  s a y i n g ,  w h a t  i s  u n q u e s t i o n 

a b l y  t r u e ,  t h a t  i f  E n g l a n d  “ h a d  n o t  t a k e n  t h a t  

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

l e e n  d i f f e r e n t .  T h e  h i s t o r y  o f  t h e  w o r l d  f o r  g e n e r a 

t i o n s  t o  c o m e  w o u l d  h a v e  t a k e n  a  d i f f e r e n t  c o u r s e . ”  

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

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

c o - o p e r a t i o n  o n  l a n d .  W h a t  E n g l a n d ’ s  l a r g e r  p a r t  

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

s t a t e s :
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“ U n l e s s  t h e  A l l i e s  h a d  b e e n  c o m p l e t e l y  t r i u m p h a n t  

f r o m  t h e  o u t b r e a k  o f  t h e  w a r  a t  s e a ,  n o  e f f o r t  o n  

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

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

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

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

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

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

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

n o t  o n l y  b e c a u s e  t h e  b l o c k a d e  o f  G e r m a n y  w a s  m a d e  

p o s s i b l e  b y  t h e  B r i t i s h  f l e e t ,  b u t  b e c a u s e ,  “ i f  t h e  

s u b m a r i n e s  h a d  s u c c e e d e d ,  o u r  a r m y  i n  F r a n c e  

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

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

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

t o  e n a b l e  F r a n c e  a n d  I t a l y  t o  m a n u f a c t u r e  m u n i 

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

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

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

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

B r i t i s h  n a v y  i n  t h e  w a r ,  L l o y d  G e o r g e  d o e s  n o  m o r e  

t h a n  j u s t i c e .  B e c a u s e  w e  d o  n o t  h e a r  o f  f r e q u e n t  

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

c o n s t a n t  t e n d e n c y  t o  a s s u m e  t h a t  t h e  B r i t i s h  n a v y  

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

t h a t  e v e n  E n g l i s h  n a v a l  s p e c i a l i s t s  a r e  d i v i d e d  b e 

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

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

a g a i n s t  G e r m a n  c o a s t  s t r o n g h o l d s .  B u t  w h a t e v e r  

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

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

E n g l i s h  n a v a l  c r i t i c ,  A r c h i b a l d  H u r d ,  w r o t e  s e v e r a l  

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

w o n  i n  t h e  f i r s t  w e e k  o f  A u g u s t  1 9 1 4 . ”  T h a t  t h e  

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

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

n a g e  o f  2 , 5 0 0 , 0 0 0  t o  o n e  o f  8 , 0 0 0 , 0 0 0 ,  t h a t  1 , 5 0 0 , 0 0 0  

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

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

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

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

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

n o t  t h e  l e a s t  n o t a b l e )  1 5 0  s u b m a r i n e s  h a v e  b e e n  d e 

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

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

n i g h t — t h e s e  s t a t e m e n t s  b y  t h e  P r e m i e r  g i v e  s o m e  

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

h a s  a c c o m p l i s h e d .

B u t  E n g l a n d  h a s  a l s o ,  a s  L l o y d  G e o r g e  p o i n t s  o u t ,  

a n d  i n  a d d i t i o n  t o  h e r  a d v a n c e s  o f  n e a r l y  $ 8 , 0 0 0 , 0 0 0 , 

0 0 0  t o  h e r  a l l i e s ,  r a i s e d  6 , 2 5 0 , 0 0 0  m e n  f o r  t h e  l a n e  

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

T h e  C o l o n i e s  h a v e  c o n t r i b u t e d  1 , 0 0 0 , 0 0 0  a n d  I n d i a  

1 , 2 5 0 , 0 0 0 .  T h i s ,  w i t h  t h e  e f f e c t i v e  s u p p o r t  o f  t h e  

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

2 6 8 , 0 0 0  B r i t i s h  r e i n f o r c e m e n t s  f r o m  E n g l a n d  i n t o  

F r a n c e  d u r i n g  t h e  c r i t i c a l  f o r t n i g h t  a f t e r  t h e  G e r m a n  

o f f e n s i v e  b e g a n ,  a n d  3 5 5 , 0 0 0  i n  t h e  f u l l  m o n t h — a n  

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

f e a t  o f  t r a n s p o r t i n g  a n  e q u a l  n u m b e r  o f  A m e r i c a n  

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

t h e  G e r m a n  a d v a n c e  b e g a n ;  m o r e  t h a n  o n e - h a l f  o f  

w h o m  w e r e  b r o u g h t  i n  B r i t i s h  s h i p s .

T u r n i n g  f r o m ‘ t h e  g e n e r a l  r e v i e w  o f  t h e  B r i t i s h  

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

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

f i c a t i o n  t o  t h e  g r e a t  v i c t o r y  o f  G e n e r a l  F o c h ;  n o w  

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

B r i t i s h  f r o n t .  T h a t '  G e r m a n y ’ s  p o w e r  i s  b r o k e n ,  b y  

L u d e n d o r f f ’ s  d e f e a t ,  h o w e v e r ,  a n d  t h a t  h e r  e f f o r t  i s  e x

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

a a s  t o  s a y  o n  t h i s  m a t t e r  i s  i n t e r e s t i n g :

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

T h e  G e r m a n s  h a v e  s t i l l  p o w e r f u l  f o r c e s  i n  r e s e r v e ;  

n o t  s o  m a n y  a s  t h e y  h a d ;  b u t  a l t h o u g h  i t  i s  t o o  

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

e a r l y  t o  s a y  t h a t  t h e  c h a n c e  o f  M a r c h  2 1  w i l l  n o t  

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

t h e  G e r m a n  G e n e r a l  S t a f f .  T h e  A m e r i c a n s  h a v e  

a l r e a d y  a  p o w e r f u l  a r m y ,  a n d  a  t r i e d  a r m y ,  a n d  a  

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

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

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

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

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

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

B u t  w h a t  t h e n  a s  t o  t h e  o u t c o m e ?  S u p p o s e  a  

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

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

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

i s  a l s o  w h o l l y  i n  l i n e  w i t h  P r e s i d e n t  W i l s o n ’ s  d e c l a r a 

t i o n s .  T h e r e  i s ,  h e  b e l i e v e s ,  n o  e v i d e n c e  w h a t e v e r  

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

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

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

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

o f  r e c e n t  o c c u r r e n c e .  A t  B r e s t - L i t o v s k  “ s o m e  G e r 

m a n  s t a t e s m e n  w e n t  i n ,  I  b e l i e v e ,  w i t h  i n t e n t i o n  o f  

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

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

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

v o n  P l e r t l i n g ,  v o n  K u e h l m a n n  a n d  C z e r n i n ,  a n d  i m 

p o s e d  t h e i r  o w n  t e r m s . ”  N e x t  c a m e  “ t h e  h u m i l 

i a t i n g  a n d  e n s l a v i n g  p e a c e  i m p o s e d  u p o n  R u m a n i a . ”  

F i n a l l y ,  w e  h a v e  t h e  c a s e  o f  v o n  K u e h l m a n n ’ s  s p e e c h  

i n  t h e  R e i c h s t a g ,  o f  w h i c h  L l o y d  G e o r g e  d e c l a r e s  t h a t  

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

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

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

o f  t h e  G e r m a n s . ”  Y e t  “ i n  a  f e w  d a y s  h e  w a s  s w e p t  

a w a y . ”

U n d e r  s u c h  s u p r e m a c y ,  p e a c e  i s  i m p o s s i b l e .  A d 

m i t  G e r m a n y ,  e v e n  t o  a ’ p o s t - b e l l u m  l e a g u e  o f  p e a c e ,  

t h e  B r i t i s h  P r e m i e r  s t a t e s ,  a n d  u n d e r  p r e s e n t  c o n d i 

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

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

t h a t  “ y o u  m a d e  n o  i m p r e s s i o n  u p o n  o u r  a r m i e s ;  

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

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

w o u l d  n e v e r  h a v e  w o n ,  a n d  w e  w i l l  t a k e  g r e a t  c a r e  

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

a n d  o t h e r  e s s e n t i a l s . ”  I n  b r i e f ,  “ e v e r y  t i m e  y o u  

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

o n  t h e  c o u n c i l  t a b l e . ”

I f  i t  b e  s a i d  t h a t  t h i s  r e j e c t i o n  o f  t h e  i d e a  o f  n e 

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

p r e s e n t  G e r m a n  t e r m s  s t i l l  l e a v e s  i n  c o m p l e t e  o b 

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

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

r e s p o n s i b l e  s t a t e s m e n  o f  t h e  A l l i e s .  W h e t h e r  o r  

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

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

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

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

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

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

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

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

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

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

c h a r a c t e r  i t  i s  i m p o s s i b l e  a t  t h i s  t i m e  t o  f o r e s e e .
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C H R I S T M A S ;  A N D  T H E  C O U N C I L  O F  
N A T I O N A L  D E F E N S E .

W h a t  a  t o p s y - t u r v y  w o r l d !  T h i n g s  l a r g e ,  e v e n  

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

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

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

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

e v e n  i n  a n  i m a g i n a t i o n  q u i c k e n e d  t o  a n  o p i u m  d r e a m ,  

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

w a r ,  t h a t  w e  s a c r i f i c e  C h r i s t m a s — t h a t  h a p p y  t i d e  i n  

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

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

g o o d - w i l l ?  A n d  y e t  i t  m u s t  b e  s o .  T h e  C o u n c i l  o f  

N a t i o n a l  D e f e n s e  a n d  A d v i s o r y  C o m m i s s i o n  h a v e  

w i l l e d  i t .  A n d  t h e y  h a v e  s e i z e d  t h e  “ f o r e l o c k , ”  a n d  

t h r u s t  t h i s  m o m e n t o u s  q u e s t i o n  u p o n  u s  i n  t h e  v e r y  

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

i s  a l l  a w r y .

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

S e c r e t a r y  M c A d o o  t o  r e c o n s e c r a t e  o u r s e l v e s  t o  t h e  

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

L i b e r t y  b o n d s  a n d  W a r  s t a m p s  a s  t h e  m o s t  a p p r o 

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

t o  f o r e g o  o u r  g i f t s ,  “ a s  r e l i e v i n g  t o  t h a t  e x t e n t  t h e  

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

t a t i o n  a n d  o t h e r  r e s o u r c e s  o f  t h e  n a t i o n . ”  U n f o r 

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

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

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

S o ,  l o v e ’ s  “ l a b o r ”  w i l l  b e  l o s t  i f  t h e s e  t h i n g s  c a n n o t  

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

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

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

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

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

h o l i d a y  s e a s o n .  M e a n t i m e ,  . t h e  s o l d i e r s  o f  t h e  R e 

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

v i c t o r i e s  o n  t h e  “ b l o o d y  f i e l d s  o f  F r a n c e . ”  B u t  w e  

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

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

t h e r e  r e c u r s  t h e  r e f r a i n  “ t o o  l a t e ,  t o o  l a t e ! ”  H o w  

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

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

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

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

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

a l l  a t  o n c e !

W h y ,  “ b l e s s  u s  e v e r y  o n e , ”  a s  T i n y  T i m  w o u l d  s a y ,  

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

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

s h r i n e ?  A r e  w e  t o  s e n d  n o  C h r i s t m a s  b o x e s  t o  “ o u r  

b o y s  o v e r  t h e r e ” ?  A r e  w e  t o  d i m  t h e  l i g h t s  i n  t h e  

e y e s  o f  c h i l d h o o d ,  e v e n  a s  w e  “ d o u s e  t h e  g l i m ”  i n  t h e  

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

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

c a u s e  p u l l i n g  a  b e l l  r o p e  i s  l a b o r  l o s t ?  I f  t h e  M a s t e r ,  

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

w o u l d  H e  b e  w h o lly  s a t i s f i e d  w i t h  t h e  d e d i c a t i o n  t o  b e  

f o u n d  i n  W a r  S t a m p s ?  I s  t h e r e  n o  a n c i e n t  c u s t o m ,  

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

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

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

t u d e s  o f  a  l i f e  w i t h o u t  z e s t ,  j o y  a n d  f r e e d o m ?  T o  b e  

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

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

n e e d e d  i n  a n  e m e r g e n c y  a n d  a  m i g h t y  c a u s e .  B u t  

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

v i s i b l e  f o r m  t o  h i g h  s p i r i t u a l  v a l u e  i s  l o s t ?  C a n  a n y  

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

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

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

G e n t l e m e n  o f  t h e  C o u n c i l  o f  N a t i o n a l  D e f e n s e ,  

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

b e s t o w e d ,  o n  t r i f l e s ?  S o m e  o f  t h e s e  d e t a i l s  w i l l  w o r k  

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

f o l l o w  t h e  g e n e r a l  l a w .  N o t  f o r  o n e  m o m e n t  w i l l  t h e  

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

N o t  f o r  a  m o m e n t  w i l l  t h e y  f o r g e t  t h a t  “ t o y s , ”  a s  

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

w o r l d  w h e r e  n e w  e y e s  s e e k  n e w  j o y s ,  a n d  c a n n o t  

r e a s o n  w h y .  N o r  w i l l  t h e  p e o p l e  b e  l a v i s h  i n  t h e  

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

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

b y  t h e  g i f t .  W h y  k e e p  o u r  t r o u b l e d  m i n d s  r u n n i n g  

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

o n e s  t o  t h i n k  a b o u t ?  W h y ?  W h y  s e e k  t o  “ c o n 

t r o l ”  t h e  b e a t i n g  o f  a  h u m a n  h e a r t  w h e n  “ t h e  h u 

m a n e ”  i s  o u r  c r e e d ?  A n d  C h r i s t m a s  i s  s u c h  a  l o n g  

w a y  o f f ,  w h y  a b o l i s h  i t  n o w ?

W e l l ,  i t  c a n ’ t  b e  d o n e ,  t h a t ’ s  a l l !  “ C h r i s t m a s  

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

o u r  L o r d  1 9 1 8 — s o f t e n e d ,  c h a s t e n e d ,  s w e e t e n e d ,  

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

a  w o r l d ,  b u t  i t ’ s  c o m i n g !  N o t  o n l y  i s  i t  t r u e  t h a t  

“ t h e  g i f t  w i t h o u t  t h e  - g i v e r  i s  b a r e ” ; b u t  t h e  g i v e r  

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

o f  h i m .  N o t  e v e n  i n  t h e  “ d o g  d a y s ”  c a n  w e  b e  

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

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

c o u n t r y  a n d  w e  w a n t  t o  d o  “ o u r  p a r t , ”  b u t  a  S a l v a t i o n  

A r m y  t u r k e y  d i n n e r  i s  n o  c r i m e  a g a i n s t  G o d  o r  m a n ;  

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

h i n d e r  o u r  w a y  i n t o  B e r l i n .  N o ,  t h e r e  a r e  a  g o o d  

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

l e s s  n i g h t s ,  b u t  w e  w i l l  n o t  f o l l o w  t h i s  o n e  i n t o  t h e  

“ s l o u g h  o f  d e s p o n d . ”  W e  i n t e n d  t o  p a y  o u r  t a x e s  

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

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

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

g o i n g  t o  s e n d  a  b a s k e t  o f  g o o d  t h i n g s  t o  t h e  p o o r  

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

o t h e r  t i m e .

I t  i s  s t r a n g e ,  p a s s i n g  s t r a n g e ,  t h a t  w e  c a n n o t  g e t  

a w a y  f r o m  t h e  m i n u t i a  o f  t h e  m a t e r i a l .  T a l k  a b o u t  

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

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

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

c i e s ”  o f  w a r ?  W e  r e g a r d  t h i s  w h o l e  e f f o r t  o f  t h e  

C o u n c i l ,  c o m i n g  a t  t h i s  t i m e ,  a s  a  “ t r i f l e  l i g h t  a s  a i r . ”  

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

T h e  i n s t i t u t i o n  k n o w n  a s  C h r i s t m a s  n e e d s  n o  p a n e 

g y r i c .  I t  i s  k n o w n  a n d  l o v e d  a n d  h o n o r e d  o f  a l l  

m e n  t h e  w o r l d  a r o u n d .  I t  i s  t h e  g r e a t  m i l e s t o n e  i n  

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

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

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

“ P e a c e  o n  E a r t h ,  g o o d - w i l l  t o  m e n . ”  D o  w e  n e e d  

i t  n o w ,  w h e n  t h e  h o r i z o n  o f  t h e  f u t u r e  i s  a f l a m e  w i t h  

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

a n d  u n l a w f u l  e x e r c i s e  o f  P o w e r ,  w h e n  b r u t e  F o r c e  

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

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

o u r  p a s t .  H o p e  p e r c h e s  o n  o u r  b a n n e r ,  a n d  t h e  

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

v i c t o r y  c o m e s .  B u t  t w o  t h i n g s  w e  m u s t  n o t  f o r g e t :  

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

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

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

h a v e  r e v e r e d  a n d  w o r s h i p p e d .  W h e n  w e  w a r  t h a t

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



544 THE CHRONICLE [Vol. 107-

war shall be no more, we have ourselves to guard, 
lest taking up Force for our weapon it shall conquer 
us and we descend to the level of those who war for 
war’s sake. And that we do not fall from this high 
estate it is fitting that we cherish those customs 
which have grown up as an expression of our sym
pathy and love for our whole humanity. If the cost 
is a little labor, not directed to the all-absorbing end, 
it is also the measure of a little love and forgiveness, 
a little memory, unselfishness and helpfulness, a little 
gentle joy  in the joy of others, which, if lost, will 
cast us down though we win.

THE INTERNATIONAL HARVESTER CASE.
Under an agreement between the Department 

of Justice and the International Harvester Company 
the company’s appeal to the Supreme Court, pend
ing since 1915, is to be abandoned at the December 
term, and the decree of the District Court pro
nouncing the Trust an unlawful combination and 
ordering its dissolution is to be carried into effect 
forthwith. The suit against it was started in 1912 
in Minnesota, and the interesting feature is the 
allegation that this is the first time that dissolution 
of a combination has been sought because of its size 
and power. The statement from the Department 
of Justice finds in this case “ the most fundamental 
issue which has arisen under the Sherman Act since 
its constitutionality was determined.”  It states 
the issue thus:

“ The Government contended that combinations 
of competitive units, on a scale large enough to 
make the resulting restriction of competition direct 
and substantial, are unlawful, on the theory that it 
was not the policy of the Sherman Act to wait until 
the evils of undue concentration of commercial 
power have already come to pass, but, rather, to 
strike at once at undue concentration of commercial 
power itself. The defendants contended that such 
combinations are not unlawful unless the Govern
ment goes further and shows in each particular case 
that the combination has wrongfully used its power, 
as, for example, by unduly enhancing prices, by 
unduly limiting the quantity or lowering the quality 
of product, by unduly lowering wages, &c.; in other 
words, that monopolistic combinations are not un
lawful so long as they use their power benevo
lently.”

One of the morning journals remarks, in com
ment, that “ the plain purpose of the anti-trust Act 
is to forbid any combination with power to monopo
lize a line of business rather than to impose penalties 
for having done that; it was the power to do it by 
combination and control of competitors that was 
to be prevented . . . the mere power of over
producing and of underselling practically extin
guishes competition.”  This opinion agrees with 
and in substance repeats the Government’s con
tention in the present suit, but is it “ the plain”  
purpose of the Sherman Act, now 28 years old, to 
regard the ability to do wrong as synonymous with 
doing wrong?

Only two of the eight sections of that very brief 
law are in any degree definitive of the purpose, and 
the second of these two merely adds a little more 
detail to-the first by bringing in mention of trade 
between the territories, or between a State and a 
territory, or between the District of Columbia and 
a State or a foreign nation. The “ purpose”  and 
the “ policy”  are expressed only in the opening sen
tence: “ every contract, combination in the form 
of a trust or otherwise, or conspiracy, in restraint

of trade or commerce among the several States, or 
with foreign nations, is hereby declared to be il
legal.”  The remainder provides methods for en
forcement.

Now in 1897 the Supreme Court did condemn the' 
Trans-Missouri Freight Association because the 
roads forming it, although maintaining their iden
tity in all respects, acted through the Association 
to secure uniformity of rates; the Court said that 
whether such collective action was reasonable was 
immaterial, for the Act of 1890 made illegal all 
restraints upon trade, whether reasonable or un
reasonable. Then in 1903 the Circuit Court, fol
lowing this lead, condemned the Northern Securi
ties as unlawful, saying that it might be that the 
motives “ were wholly laudable and unselfish,”  or 
even that the combination was the beginning “ of 
great designs which, if carried out as they were 
conceived, would prove to be of inestimable value 
to the communities which those roads serve and to 
the country at large.”  But, said the Court, “ the 
vice of such a contract or combination is that it 
confers the power to establish unreasonable rates.”

The Sherman Act does not distinguish between 
good combinations and bad ones, between good 
motives and bad, or even between good and bad 
results; it prohibits and penalizes “ every”  com
bination, and so on. But we italicise six words 
in the above quotation from the Act, because these 
qualifying and definitory words seem to have been 
strangely overlooked. “ Every combination in re
straint of trade,”  says the Act. Now what can those 
six words mean, according to all use of language, ex
cept that the combination, in order to become 
illegal, must be “ in”  restraint of tradef Had the 
framers meant to condemn motives, foreseen re
sults, or potentialities, they could easily have for
bidden combinations which are “ intended to be,”  
or, “ which have become,”  or “ which inevitably 
will,”  or, “ which naturally or probably will be
come”  in restraint of trade. A person or thing that 
is “ in”  some place or condition is one that has al
ready reached it,not one that intends to or probably 
will get there. Is not the “ in”  in this statement 
of the Act’s intent equivalent to “ is restraining”  
or “ is in restraint?”

Has not violence been done to this language, all 
along, in reading into it what is not there, by de
claring the purpose to be to penalize the ability to 
do wrong and not the doing of wrong? In every 
other human statute and every other field of human 
endeavor, it is held (as it must be held) that crimi
nality begins with wrongful conduct and that mere 
power to do wrong is not unlawful. To say that all 
concentration of power is “ undue”  and potentially 
dangerous goes to absurdity if carried along, since 
all power and all size and all strength can be mis
used.

The Harvester company agrees to dispense with 
certain machinery lines and after the year 1919 to 
have no more than one representative in any city 
or town; any of those machinery lines unsold within 
a year after the war ends is to be offered at auction, 
and if these measures, at the end of 18 months after 
the war ends have not, in the opinion of Goven- 
ment, “ proved adequate to restore competitive 
conditions”  in agricultural implements, then Gov
ernment shall have the right to seek further relief. 
The head of the company explains that the agree
ment is entered into for business reasons. A decision
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on the appeal could not be expected until after the 
return of peace, and this uncertainty, if continued, 
would prevent making permanent plans for de
velopment. Evidently he expects, as most far- 
seeing persons expect, a great expansion of trade 
and industry, especially in foreign countries, after 
this struggle ends, and the decree and arrangement 
are “ accepted as one of the hardships growing out 
of war.”

A plan of a re-union is formed, under the old 
name, and it is not clear that, as in some other 
cases of the past, the anti-trust campaign has won 
more than a barren victory. Assuming that po
tentiality is per se criminal, that size is dangerous 
and success a presumption of wrongdoing, is of one 
piece with the proposition that inequalities are in
consistent with democracy. War compels a need 
of size and strength and a call upon both; yet this 
old bugaboo which should have been shaken off long 
ago retains its plausibility for many inactive minds.

LABOR DEMANDS AND THE LINE OF DUTY.
The Governmental operation of the telegraph, 

undertaken without substantial cause, encounters 
trouble quickly. The threat of a strike, which was 
taken, if not designed, as an ostensible occasion for 
intervention is carried forward into the new control. 
This week, members of the same union which made 
the disturbance in the last month complained to Mr. 
Burleson that the Western Union is dismissing all 
operators known to belong to that union and de
manded an order that “ no discrimination will be 
made in the employment of employees because of 
membership or non-membership in labor organiza
tions.”  This sounds like a movement for the “ open- 
shop” principle for which employers have contended, 
as in the memorable Danbury Hatters’ case; but it is 
not really that, because an insistence upon organizing 
intervention by outside unions is quite unlike the 
right to organize or not organize; the outside-union 
idea of open shop is one-sided.

President Carlton of the company, who is still 
in charge and is accused of inviting trouble in order 
to discredit the new control, says that the number 
of discharges has been greatly exaggerated, that he is 
conducting the business on the same lines as formerly, 
that he does not expect serious trouble, and that, 
pending an investigation, assurances have been 
given that there will be none. In another field of 
labor, a strike on the Brooklyn electric roads was 
scheduled for Wednesday, on the same charge that 
the company had tried to interfere with organizing, 
and has been halted by an offer from the War Labor 
Board to have mediation over a natural right which 
has never been denied by any employer when its 
assertion has not been accompanied by either violence 
or some attempted interference with other equal 
rights.

In this over-burdened time, everything depends 
on two great armies, the military one at the front or 
en route and the industrial army at home. The one 
makes neither trouble nor complaint; the other 
makes trouble now and then, threatens it frequently, 
and complains almost continuously. One arm is 
newly-made, jointly by compulsion and patriotism, 
which have so blended as a moving power that drafted 
and volunteer are indistinguishable; the other is 
“ organized,”  has long been planning and pushing 
for its own exclusive gain as an assertedly distinct 
class, and has been swollen and encouraged by a

long term of yielding to it. War conditions must 
inevitably bring some trouble with industrial wor
kers; such trouble can be properly met only by tact, 
consistency, an immovable firmness upon the ground 
of principle, an authority ready to act when needed, 
and by having no admixture of personal or party 
politics.

For many years, demands by railway employees, 
always accompanied by the strike threat, were 
referred to ostensible arbitrators, who never took 
up the question whether any advance at all was 
just and feasible, but always assumed that and 
considered only the amount. To the protest of the 
roads they had one set of answers: that they were not 
competent to pass upon that part of the case, or that 
they had no power to pass upon it, or that (if the 
roads found embarrassment) they could ask the 
regulative body for a rate increase. When they did 
ask for such increase, that body substantially de
nied it, saying, in the latest memorable case, that 
the roads were prematurely alarmed but could ask 
again when they really were hurt.

Suppose a different policy had been chosen and 
adhered to? Suppose that in the memorable and 
practically binding case, running through the latter 
half of 1916, Government had used authority? 
Such authority existed, and was not merely inferable. 
In 1904, for instance, Mr. Taft declared, sitting as 
a judge in the Circuit Court, that a combination of 
strikers “ to starve a nation”  is a conspiracy under 
the Sherman Act. Likewise, such combinations as 
these have been judicially held to be conspiracies; 
one that contemplates or will produce interruption 
of the mails; a combination of employees to quit 
the service and cripple the operation of a carrier; 
one “ to procure an employee or body of employees 
to quit the service;”  a combination of railway 
managers to discharge employees and thus prevent 
train operation “ in order to enlist public sympathy.”  
Suppose that men who walked about in Washington, 
carrying strike votes which they likened to sticks of 
dynamite in their pockets and said they were getting 
tired of carrying, had been dealt with by presenting 
to their minds the joint obligation of a public duty and 
an authority in reserve which would move as soon as 
required ?

As we all know, this was not the course followed, 
but the yielding was used once more. For years 
the “ Chronicle,”  of course not foreseeing war, had 
been pleading with the public to take note that these 
surrenders were but truces of a few months and con
firmed the resolution and increased the aggressive
ness of the unions, while also (by a law of human 
nature) weakening the spirit of the people to take 
a stand and hold it. All in vain; the procrastinating 
course of following the line of apparent least resist
ance was continued. The situation, as the country 
entered the war, went from bad to worse. Then 
came the seisure of the roads, followed swiftly by 
announcing a general wage advance upon all the 
previous advances, and then the rates which the 
regulative body had so obstinately denied for years 
were sharply ordered, while, on the other hand, the 
financial arrangements with the owners of the seized 
properties still hang, after more than seven months. 
Organized labor learns, and uses, the lesson taught 
it; members of unions are not less dull than their own 
children, and there is no lesson a child learns so 
quickly (when offered to it) as that it can have any 
desired indulgence by clamoring enough. And now
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the wire employees, the surface-road employees, 
and all those of the seized and not-yet seized have 
seen what has been going on.

Far be it from us to criticise overmuch or to criticise 
any class of persons unduly. But we are all in the 
common cause of averting a common danger, and 
this implies a common obligation. The strain, the 
privation, the call for self-denial, are universal. 
The duty of the man at home is less sacrificial than 
that of the man at the front; by what conceivable 
rule is it less imperative? On sober thought, how 
much more traitorous and abominable would it be 
to desert at the front than in the equally real though 
different “ trench” of the supporting shop at home? 
Why must living men lay their all upon the altar 
of sacrifice at the front and other men may hold duty 
in the second place and try to make personal oppor
tunity out of the common necessity?

Such questions are practical, not academic. It is 
never too late to mend, says a proverb. Do we 
believe that, are we still strong to prove it? Are 
the people ready to say that when an industry makes 
a collective demand, relying on its indispensable
ness, it shall not be met solely in the way of bargain
ing but shall have the line of duty pointed to it by 
the hand of authority ?

SUBWAYS—IS THE CEASELESS GROWTH OF 
LARGE CITIES AN UNQUALIFIED 

ADVANTAGE?
The opening of new subway lines in New York City 

is always an occasion of rejoicing. The dual system 
of rapid transit is one of the world’s marvels. When 
completed, as now projected, the cost will approxi
mate 600 millions of dollars; there will be about 620 
miles of trackage, “ traversing actually more than 150 
miles” ; and with a carrying capacity estimated at
3,000,000,000 passengers in a year, “ or about three 
times as many as were carried in the year ended 
June 30 1916, by all the steam railroads in the United 
States.”  And to this bare statement of the extent 
of the enterprise, Mr. Shonts adds this interesting 
and important fact: “ During the life of the existing 
subway 3,882,500,000 passengers have been carried, 
with only two killed in train accidents, which is in 
the proportion of 1 to 1,941,250,000. No other 
transportation system in the world has ever ap
proached these figures.”

Necessity for the constant increase of rapid transit 
facilities in the city is best told by an illustration 
given by one of the speakers at the celebration 
banquet at the Hotel Astor, Mr McAneny. “ Pie 
spoke,”  says the account, “ of the great necessity for 
the solution of the problem of congestion that con
fronted past administrations, and mentioned a sur
vey made of the downtown districts which showed 
that if any cataclysm should cause the office dwellers 
of the lower part of Manhattan all to have occasion 
to leave their offices at once the great population 
would find itself five deep in the streets.”  And to 
this must be attached the opinion expressed by Mr. 
Shonts, that “ in ten years there is every reason to 
believe the city will have increased to a point which 
will make the traffic congestion of 1928 greater than 
that of 1918.”

While there is room for rejoicing at each extension 
of this dual travel system, there is cause also for 
serious reflection. Many and complicated are the 
financial problems involved. The very crowding to
gether of five or six millions of persons in a single

municipality becomes at once a very grave national 
question. Jefferson said the growth of American 
cities alarmed him “ like the ringing of a fire bell in 
the night.”  Yet in building the present extensions 
workmen dug up parts of the wooden pipes of Aaron 
Burr’s old water system. What would the Sage of 
Monticello think now? What would Burr think if 
he could read a statement of the great bank now 
existent which he concealed under his water franchise 
as “ other business” ? And what are the citizens of 
to-day to think, confronted with a ten-million popu
lation in perhaps a decade or two ? The location and 
growth of great cities defies analysis. Harbors are 
necessary and natural. They are never constructed 
as an original proposition, unless possibly San Pedro, 
south of Los Angeles twenty-two miles, is to make 
that famous inland city a seaport. And San Fran
cisco may be left to pass judgment on this proposi
tion. But not even harbors seem to control. Many 
years ago an advocate of ocean-going vessels loading 
at St. Louis pointed out that cities seem to set them
selves by the river’s side, as London on the Thames 
and Paris on the Seine. We know what railway 
terminals do, what a peculiar genius in population 
does in the projection of new and drawing “ business.”  
But somehow cities grow and outstrip each other in 
trade and population, and a definite and adequate 
cause cannot be given. Certainly, save for the drift 
that came through Castle Garden, New York City 
presents a complex problem, and constitutes one of 
the leading questions of the nation’s future.

That millions of the middle and “ lower”  classes, 
whose work compels them to travel daily long dis
tances should have rapid and cheap transit, that is 
cause for congratulation. That the city with new 
facilities may spread out laterally is desirable. The 
feats of engineering accomplished in this subway and 
elevated construction set at naught rivers and build
ings and surface roadways. It is even hinted that 
the time may come when surface cars will be aban
doned. But when is the congestion to stop, when 
are these massed populations to have a chance to 
live without fighting like “ toilers of the sea”  for the 
very physical possibility to exist. With the “ weight 
of subsistence”  increasing with every million of popu
lation added, are men and women really getting, and 
can they get, the best out of living? If this “ crowd
ing’’ occasions building zones and thishuge system of 
underground travel, will it become feasible some time 
to legislate against the further growth of cities, as a 
menace to citizen and country, as well as to individual 
development, rather than to continue this false and 
vain laudation of growth and “ the greatest ever” ? 
What has the mere concentration of the power of 
wealth in a community, a power of direction over 
national country-wide, even world-wide areas, to do 
with the daily living of so many millions of daily 
toilers, literally devouring each other, since the mere 
sustenance of one becomes the life-sustaining work of 
another? Since it happens in New York City that 
an estimated 80% of the population need in some 
degree so-called “ Americanization,”  why confuse the 
“ bigness”  of the city with the ability of its limited and 
able classes, that as so often heralded, ought to “ lead 
the country in?”

The important thing is that we recognize that all 
these marvellous physical achievements which we are 
compelled to secure, measure the responsibility laid 
upon the citizen of the municipality and nation to 
make these heavy-handed, often heavy-hearted, mil
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lions, worthy their economic and political heritage, 
that they may enjoy the fullness of living, and not 
be the drudges of their own accepted environment. 
The Socialist not only perceives the burden which 
humanity lays upon itself but he is ever ready with 
his silly scheme of amelioration. But the city prob
lem, as chief among all our national problems, is that 
we not only perceive these grinding, milling masses in 
their true relations, but that we as far as may be 
inaugurate sensible measures for their relief and up
building. Exploitation of mere bigness will not do 
it, indeed, as suggested, there may be such a growth 
as to carry with it ineradicable misery, the germs of a 
discontent that may some time flame out into riot 
and destruction. Let us build in the physical, ever 
more and better. Let us solve the imposed and im
posing financial problems with care and justice. But 
above all let us understand that “ high thinking and 
simple living”  are still the best things in the world.

SEEKING TO PROMOTE MANUFACTURING 
GROWTH IN CANADA.

Ottawa, Canada, Aug. 9 1918.
“ In an average dollar’s worth of Canadian produce 

sold abroad there was, before the munition trade 
sprang up, probably 80 cents worth of raw material 
and 20 cents worth of labor, skill and art. In a 
dollar’s worth of American produce there is probably 
10 cents worth of raw material and 90 cents worth 
of the others.”

The foregoing is one of the stimulating assertions 
of the Canadian Railway War Board, which with the 
Canadian Manufacturers’ Association, the Federal 
Department of Trade and Commerce and other or
ganizations is attempting to arouse Canadian, indus
trial executives to appreciate the national handicaps. 
Some of the discrepancies between the Canadian 
exported product and its final value are informing:

C anada soils rough stono for grldstones at $5 a ton  and buys b a ck  fo ro ig n - 
m ado grindstones at $100 a ton .

Solis w heat at 1.8 conts a pound w hen sho cou ld  got 2 .5  conts a p ou n d  
fo r  It as w heat flour.

Solis a carload o f  pu lpw ood  for a six-gross carton  o f  A m erican  tooth p a ste .
A  train -load o f  nickel m atte from  Sudbury for  tw o cars o f  m ed iu m - 

priced  autom obiles.

Such preponderance of unmanufactured materials 
in export trade is, of course, common to all new and 
well-endowed countries. The ambition to “ cash in”  
on ready-at-hand resources has been the guiding 
star of Canadian trade and educational policies for 
a century. Only to-day is there any noticeable 
movement to quit the easy beaten path and study 
the secrets of industrial production. It has fre
quently been pointed out in Canada that technical 
education and scientific research must precede any 
serious adventure into the field of manufactured 
exports and as yet practically nothing has been 
initiated along such lines.

CANADIAN CONTROL OF NEW SECURITY 
ISSUES.

Ottawa, Canada, Aug. 9 1918.
Few who watched the Dominion Government’s 

efforts at the beginning of 1918 to supervise and 
control provincial, municipal and private sales of 
debentures anticipated such a happy outcome as 
Sir Thomas White, Minister of Finance, described 
in a public announcement this week. To use the 
Minister’s metaphor, the provinces and municipal
ities “ stood huddled at the gate, all anxious to get 
out.”  They simultaneously demanded $05,000,000 
of new financing. Had these new flotations been

dumped upon the Canadian investor , with a four 
hundred million dollar Federal War Loan immediately 
following, the result would have bordered upon 
disaster.

The get the “ sheep”  through, one by one, the 
Minister of Finance arranged to make loans to Provin
cial Governments to the extent that it might not be 
advisable or possible for them to market their issues, 
and to prevent unduly high rates of interest. The 
banks, in turn, agreed to carry the securities of the 
larger towns and cities until conditions permitted 
their sale.

Says Sir Thomas White: “ The result of these 
regulative and helpful measures has been that in the 
past seven months the Canadian market has gradu
ally absorbed all these provincial and municipal issues 
without confusion or excessive penalty in the way 
of interest rates. The sheep have all been got 
through the gate. It is interesting to note that of 
$65,000,000 of our provincial and municipal secur
ities sold in 1916, 85% were placed in the United 
States. This year, of a similar volume of such secur
ities only 2YiP/o were sold in the United States.”

“ Canada has been able as a nation not only to 
earn the entire cost of the war to date, but to make a 
very large national increase in wealth as well. If 
from the increase in bank deposits, new securities, 
goods, commodities and other property now owned by 
the people of Canada over and above what they 
possessed in 1914, there be deducted the whole 
national debt of Canada due to the war, the surplus 
would be found to be very great indeed.”

WHAT KIND OF A NATION SHALL WE HAVE 
WHEN THE WAR ENDS?

[C om m unicated .]
Surrounded u pon  every  hand b y  the stress o f “ W in n in g  the  

W a r ”  w hich is , as a m a tter  of course , the first and  over
w h elm in g business o f th e n ation , I h ave  n o desire to  intrude  
now  lines o f th ou gh t— an d  y e t  it occurs to  m o th a t second  
o n ly  in  im portan ce to  w inning the w ar itse lf is the p rob lem  
o f w h at kind of a  nation  w e shall h av e  after th e w ar is over  
an d  therefore I beg for a  little  space in yo u r go od  p u b lica tion .

U n d er the p retext o f the em ergency o f w ar, w e are doin g  
m a n y  strange things these tim es. T h a t  th e G o v e rn m e n t  
sincerely believes th a t its radical steps in  these prem ises  
are v ita lly  n ecessary, no right thinking citizen  w ill qu estion  
for one m o m en t— for a n y  other assu m ption  is u n th in kab le  
and if m istak es are being m ade th ey  w ill be m istak es o f the  
head and n o t of the h ea rt. A n d , h ow ever, m u ch  w e m a y  
in d ividu ally  qu estion  the w isdom  or necessity  o f som e of the  
things th a t are being d on e , no good  citizen  can  afford  to  
“ rock the b o a t”  in  an  hour w hen the n ation  is con fron ted  
b y  the greatest peril in its h istory— and it  is therefore up  
to  the la st one o f us to do the b est w e can  to u p hold  the  
splendid  legions w ho are on  the firing line and  w h o , in  a n y  
case, do n o t deserve to becom e the v ictim s o f u n tim ely  
controversies and  disagreem ents here a t  h om e.

B u t this is no reason w h y  w e should  n o t p a y  som e m easure  
o f intelligent heed to  the kind of a co u n try  w e are goin g to  
h ave  le ft a fter it is a ll over— for here is w here the m o st o f  
us aro going to h av e  to keep on  “ doing business a t  the old  
sta n d ”  w hen th e m o m o ry  of the K aiser w ill h ave becom e  
little  m ore than an  u g ly  n ightm are o f the p a st.

A s  I h ave sa id , no average m a n  qu estions the m o tiv es  
w hich im pel our leaders in W a sh in g to n — b u t w hile th ey  are  
taking o v er railroads, telegraph an d  telephone lines to tem 
porarily stren gthen  our hands in w ar, there are those— and  
their n am e is legion— w ho see in these em ergen cy m easures  
a  golden  op p o rtu n ity  to fasten  a sy stem  of S tate  Socialism  
p erm an en tly  up on  the n ation  and  th u s, w hile th e m o st o f  
us aro tryin g to “ W in  the W a r ” , these individuals are 
lining up their forces in solid p h alan x , to the end th a t “ un
scram b lin g”  process shall becom e im p ossib le , once the w ar  
is a t  an  en d . L e t no m a n  dw ell in  a “ F o o ls ’ P aradise”  in  
these prem ises— and also let him  rem em ber th a t “ possession  
is nino poin ts in  the la w .”
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S peak in g as an  in d iv id u a l, I  w ou ld  regard a  p o licy  of 
w h olesa le  G o v e rn m e n t ow nership o f railroads, telephone  
an d  telegraph lines a t  this tim e as a  n ation al c a la m ity — and  
fo r  three chief reasons:

F irs t , because w e w ill em erge fro m  the w ar w ith  billions  
o f w ar d eb t an d  w ill therefore be in  no position  to  assum o on  
to p  o f these som eth in g like tw en ty  billions of add ition al 
ob ligation s w hich  the takin g over o f these properties w ould  
en tail. A t  th a t tim e w o w ill bo facin g a  new  w orld— a w orld  
en orm ou sly  enfeebled  through the loss o f m u ch  o f its  finest 
m an h oo d  an d  treasure and  in  such an  hou r w hen w o w ill h ave  
to  “ b eat b a c k ”  to  industrial h ealth  as b est w e ca n , w e  
m a y  w ell p ra y  to  b e  delivered from  econom ic “ qu a ck s”  
an d  experim en talists.

S ec o n d ly , oxcept as a  last desperate reso rt, I  w ould  forever  
opp ose a  p o licy  w hich w ill for a ll tim e m a k e the som eth in g  
like fou r m illion  em p loyees w ho oporate these properties the  
ca tsp aw  o f A m erica n  politics— for here is a  force sufficien tly  
form idab le  to  w ield  the b alance o f pow er in  a n y  national 
or C ongressional election  an d  th a t those w ho speak  fo r  this 
force w ill n o t hesitate  to use thoir pow er in a  ruthless m anner  
w as strik in gly  d em on strated  in  the passage of the so-called  
E ig h t-H o u r  L a w .

T h ir d , those o f us w ho believe in  a  w orld  w here every  m an  
is th e arbiter o f his ow n  d estin y , w here there is genuine  
in d u cem en t for poor b o y s to  “ spell u p  from  the fo o t o f  the  
c la ss ,”  w ou ld  fin d  little  zest in liv in g  in  a  socialized a tm o 
sphere w hore in d ividu al a m b itio n  is no longer the v ita l and  
im p ellin g  force in life . O ver in  G e rm a n y  w e are seeing a  
v iv id  d em on stration  o f th e m asses subm erged in  a  sea o f  
au tocratic  G o vern m en tal a u th o rity  w hich levels th e in 
d iv id u a lity  o f all m en — and this procoss applied  to in d u stry  
is litt le  less reprehensiblo. R a th er le t u s retu rn to th a t  
sacred ten et o f the R ep u b lic  o f ou r F a th ers , under w hich  
m en  d em an d ed  n oth in g m ore than  “ eq u a lity  of op p o rtu n ity ”  
an d  w hich has given  us a n  industrial h istory  as fascinating  
an d  w onderfu l as an A ra b ia n  N ig h t ’ s D r e a m .

T h a t  our industrial w orld  has h ad  its  share o f w olves is 
u n q u estion ab ly  true an d  th e radicalism  w hich has gripped  
th e n ation  during recont years is d irectly  traceable to  tw o  
th in gs: first, to the ra p a city  o f those in  high places w ho flew  
the b lack  flag  an d  w ho hesitated  a t  no m eth o d  or trick  w hich  
m e a n t an oth er m illion  to their ill-g o tte n  h oard . W it h  these  
financial “ g u n m en ”  o f w h om  W a ll  S treet has h ad  m ore than  
its  sh are, decen cy an d  h on esty  cu t no m ore figure th an  the  
proverbial “ w ater on  a  d u ck ’s b a c k .”  A n d  even  as w ith  the  
gu n m en  o f the streets an d  a lloy s, th a t th ing alone w as w rong  
w hich  b rou g h t th em  w ithin  tho clutches o f the law — an d  as a 
resu lt, th ousands of decent business m en  h ave  had  to  suffer  
fo r  crim es for w hich th ey  w ere in n ow ise responsible a nd  w hich  
h a v e  rendered tho term  of “ B ig  B u sin ess”  a lm o st a  n ational 
an a th e m a . S ec o n d ly , these financial gu n m en  ga vo  the  
political dem agogue a n  op p o rtu n ity  to capitalize their 
crim es in to  vo tes— an d  tho d em ago gu e , w ho n ever w astes  
tim o on  refin em en ts, p ro m p tly  p u t all business m en  under  
tho b a n  of his im precations an d  here is w here, in  th e m inds  
o f m illions o f  p erfectly  go od  p eople , th e stan d  to -d a y .

I n  p assin g , le t us rem om ber th a t i t  w as these financial 
gu n m en  w ho g a v e  the d em agogu e his chance an d  also th a t  
tho hou r has com e w hen the decen t business m en  o f this 
co u n try  m u st arise in their righteous w rath  and  drive these  
scavengers fro m  thoir m id st. M a k o  no m istak o on  this 
p oin t— for the decent business m on o f tho U n ited  S tates  
can  no longer afford  to tom porizo w ith  this m en ace. T h e y  
an d  th ey  alone can  purge the tem p le  in  w hich th o y  livo—  
an d  to  hesitate  in this critical tim o is to op en ly  in vite  d isaster.

I t  w as this sta to  o f  affairs w hich precipitated  an  ever  
rising tideTof radicalism  w hen w o were suddenly ca tap u lted  
in to  the^war— and n ow  this rad icalism , or a t  least th a t part 
o f it  w hich “ p la ys the g a m e ”  for tho lov e  of it  and  w hich  
loses no sleep o v er tho even tu al ou tcom e o f its experim ents, 
sees a n  op p ortu n ity  to fasten  a  regim e of S ocialism  per
m a n en tly  up on  the n ation  a t  the conclusion  o f the w ar and  
n o d o u b t” congratulates itself u p on  the fa c t th a t fa te  has  
in a d v erten tly  brou gh t it  closer to  its  goal than  w ould  other
w ise h av e  been  possible through lon g  years of arduous ag ita 
tio n . T h erefo re , w hile ou r loaders in  W a sh in g to n  aro 
hon ostly^sayin g to th em selves, “ o n ly  for the period o f  the  
w a r ,”  the d em agogu es an d  agitators aro w hispering to  each  
o th er , “ for a ll tim e” — and once w e h av e  disposed o f tho  
K aiser an d  all restrain t is o ff , tho w hole p ack  o f them  
w ill g ive  tonguo to their hearts dosiro from  one end o f tho  
lan d  to the o th er .

In  th e m ea n tim e , the average A m erica n  business m a n  is 
“ asleep a t  the sw itc h .”  H o  understands m erely the things

w hich transpiro on  “ his side o f  the s tr e e t .”  H o  gets his 
im pressions from  th e headlines in  tho now spapers and  a lto 
gether in recent years has p ro ven  a b o u t as agile as a  H ip p o 
p ota m u s w hen it  cam e to  keeping in tou ch  w ith  tho real heart 
b eats of tho n a tio n . I f  I  shou ld  sta rt o u t on  a h u n t for a  
m a n  w ho know s' tho least a b o u t tho A m orica n  p eo ple , I  
w ou ld  g o , n o t to  the “ cross ro a d s ,”  b u t to  the sk y  scrapers 
o f N o w  Y o r k — and as p roof o f m y  co n ten tio n , I  need b u t cite  
the fool th ings w hich these m en  w rito an d  sa y  on  various and  
su n d ry su b jects an d  occasion s. I  a m  say in g  these things  
n o t in  an  endeavor to b e  clever or h arsh , b u t because th ey  
are v ita l truths— becauso the business m en  o f  this co u n try  
are indispensable to  th e w elfaro o f the n ation  as a w hole and  
because their lack  o f know ledge an d  sy m p a th y  o f and  w ith  
our great social p roblem s in  tho p a st is so largely  responsible  
for the m ess in  w hich w e h ave  fou n d  ourselves in  recent 
years.

I  h av e  w ad ed  through the foregoing prelim inaries m orely  
to clear a w a y  the underbrush for w h a t I  desiro ch iefly  to s a y . 
I  a m  im p artin g  no now  in form ation  w hen I  sa y  th a t tho  
radicalism  w hich bestrides tho n ation  a t this tim e centres  
ch iefly  around or follow s in  the w ake o f organized labor w hich  
has a t  its b a ck  som e three m illions o f v o te s . T h ero  are those  
w ho say  th a t this v o te  has nover been delivered in a  nation al 
or Congressional election— an d  indeed th a t it  ca n n ot be  
delivered . B e  this as it  m a y , it  is tho overshadow ing  
organized force in  tho n ation  an d  w hether in  fa c t it  has been  
or can  bo delivered is a b o u t as u n im p o rta n t as the n u m b er of 
spots on  the su n . L ike a  tow oring m o u n tain  it  stan d s ou t  
in  th e opon whoro a ll m on ca n  see— and therefore the fear 
of what it might do is every whit as important as what it has 
done— an d  hence tho average politician  bow s in h u m b le  
obeisance a t  its  shrino.

L e t no m a n  g et the im pression th a t I  a m  opp osed  to or
ganized lab o r, for it  w as o n ly  through organized m ig h t th a t  
the laboring m en  o f this co u n try  wore enabled  to  com p el 
a  “ square d ea l”  a t the han ds o f selfish em p loyers in  w hose  
eyes tho dollar outw eighed  every  d a y  ju stice  betw eon m a n  
and m a n — an d  in  this lig h t, organized labor is a benign  and  
v ita lly  necessary in stitu tion . B u t  it  is w hen it  seoks to  
create a gu lf o f hatred  and  m isunderstanding betw een  h on est  
em ployers an d  con ten ted  em p loyees and  w hen it  oponly  
a ttem p ts  to d ictate  tho policies of tho F ederal Congress an d  
o f the n ation  th a t it  becom es a  m enace w hich wo ca n n ot  
longer w ith  sa fe ty  ignore.

So far as tho business m on of tho cou n try  aro concerned, 
theso am bitious labor leaders an d  tho less rosponsiblo agita
tors w ho follow  in  their w ak o, no longer givo them selves  
a n y  w orry. A s  tho old  saying has it , thoy h ave  alroady  
frequently dem on strated  th a t thoy can “ lick business”  w ith  
“ ono hand tied behind thorn.”  B u t thero is one force  
w hich thoy can n ot lick— and that is the American farmer 
who has between six and seven ynillion votes and ivho could 
therefore reverse the situation and tell the demogague and 
agitator where to “head in”  xvlienever it pleased his whim to 
do sol A n d  to show  tho reader th a t somebody w ith  a long 
head on h im  has roalizod this fa c t , w itness tho recont nuptial 
arrangem ent botw oen organized labor upon tho ono hand and  
tho N o n -P a rtisa n  L oaguo upon tho othor, through w hich  
w o are to  have a  great “ F arm er-O rganized  L a b o r”  political 
p arty  w hich it is proposed shall first gain control of the  
various Stato  legislatures in order to  com pel tho building  
of Stato  ow ned flour m ills, o levators, packing houses, & c .,  
and th en , reaching ou t still farthor, shall consolidate its  
pow er and  d om inate  tho ontiro co u n try .

A n d  th a t this proposal is no m ere “ pipe d ro a m ,”  is evi
denced b y  tho fa ct th a t tho N o n -P a rtisa n  L eague already  
has a m em bership  of som ething like a quarter o f a  m illion  
farm ers in the N o rth w est w h o , it is sta te d , have contributed  
som ething over $ 4 ,0 0 0 ,0 0 0  in duos to tho adventurers w ho  
have thus successfully capitalized  the anguish of a set 
of m on w ho are the very bone an d  sinow  of tho n ation . T h a t  
such a com bination  betw een tho farm er and  organized labor  
is u tterly  ab ortivo and grotesque— th a t labor should have  
an y  real desire to aid tho farm er in gottin g  a  bettor price  
for the products w hich labor itself is compelled to buy in such 
generous quantity is, o f courso, ab su rd . B u t  w h at m atters  
this to tho am b itiou s adventurers who havo m ado up their 
m inds to sob u pon  tho neck of tho farm er in order th a t thoy  
m a y  control his policies and  thus p u t h im  out of com m ission  
as the ono m an  w ho is big  enough to  “ rock their b o a t? ”

A n d  in tho m ean tim o, thoso business m en w ho havo w aked  
up to the fa ct th a t thero is “ som ething now  under tho su n ”  
up in tho N o rth w o st rub thoir chins, and  w onder w h y  tho 
farm er should perm it h im self to got m ixed up w ith  a  m o tley
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aggregation of socialists and soap box orators— a n d  m y  
a n sw er  i s ,  beca u se the A m e r ic a n  fa n n e r  i s  in  trouble a nd  
because in  h is  d esp era tio n  it has been  a ca se o f  “ a n y  port in  
a storm \”

As proof that tlio farmor is in trouble, I eito the recent 
income tax returns which revealed the fact that oven ordinary 
skillod mechanics, saloon keepers and school teachers receivo 
a bettor annual remuneration than tho men whose sweat 
and toil feeds and clothes tho nation and whoso industry 
is tho very web and woof of its permanent well-being.

For years tho business mon of this country have been 
densely and unpardonably ignorant concerning the farmer. 
Taking thoir opinions from tho flaring headlines and flam
boyant editorials in tho newspapers, they liavo bolievod that 
the farmer was “in clover”— that ho was “gotting rich” 
and that ho spont the lion’s share of his time riding around 
in a seven-passengor automobile, viewing his golden harvest 
fiolds and flocks and herds between the puffs of a ten-cent 
cigar. Therefore, when he complained he was put down as 
a peronnial “calamity howler” who had a chronic grouch 
against tho universe— and Townleyism and the Non-Partisan 
Loaguo wore the natural result.

I do not mention the, incomo tax returns morely as a 
corroborating incident. On the contrary, its revelations aro 
a menace which may well startle and alarm every thinking 
citizen in tho land— for anything which shows such a condi
tion of affairs with reference to tho great and fundamental 
industry of American agriculture d irectly threatens tho welfare 
of ovory decont banking firm in Wall Street, as well as tho 
prosperity of ovory honest manufacturing and mercantile 
establishment in tho country. It is a profound pity that 
years ago American business men did not realizo that tho 
nation’s farms are the true m ea su re  o f  its grea tn essl— for had 
thoy roalized it, thoy would have extended intelligent co
operation and as a result, a feeling of friendly understanding 
would now exist between tho American farmor and American 
businoss men and the former would bo in no framo of mind 
to becoino tho easy victim of plausible domagoguos and 
socialistic adventurers.

W h y  i s  the fa r m e r  in  tr o u b le ? B eca u se f r o m  tim e  out o f  
m in d  he has p a id  the “ other fe l lo w ’s "  p rice f o r  the th in g s he 
b u ys  a n d  been  fo r c e d  to accept the p rice  o ffered  b y  a  f e w  all 
p o w erfu l in d u stria l c o m b in e s  f o r  the f r u i ts  o f  h is  sw eat a n d  toil 1

This is the great ugly truth back of the income tax returns 
— and to show how easy it is to lead business mon “snipo 
hunting,” witness tho investigation which is now being made 
by tho U . S. Chambor of Commerce into the charges of tho 
Non-Partisan League that “Big Business” is against tho 
farmor. Instead of sending unsophisticated “investigators” 
to farmers51 meetings, &c., let the Chambor of Commerce 
send for Francis J. Henoy of San Francisco and ask him 
what he found out in his recent investigation of tho Moat 
Packing industry— a n d  then let it have the cou rage to tell the 
truth  to the w hole co u n try  w ith  the f ia t  o f  A m e r ic a n  b u sin ess  
back o f  i t .

Thon lot it study tho manipulation of the grain markets 
for tho last 25 or 30 years and toll tho truth about that also. 
And thon lot it say to tho farmers of tho Uni tod States, 
“ W e  are w ith  y o u  a nd  w e in ten d  to help  y o u  get a square deal 
f r o m  th is  tim e  f o r w a r d ."

Will the businoss men of the country soo tho light in time? 
Will thoy have tho courage to “soparato tho sheep from tho 
goats?” Upon this doponds tho kind of a country wo shall 
havo after tho war, for tho noarly sovon million farmers 
scattered throughout tho length and broadth of the land 
con stitu te  the o n ly  p o w er  in  the n a tio n  w h ich  ca n  defeat the 
so cia listic  p rog ra m  w h ich  i s  n o w  in  the p ro cess  o f  fo r m a tio n  
a n d  w h ich  w ill be unlea sh ed  the m o m e n t the f i r in g  cea ses  in  
F r a n c e !

Tho farmor is naturally a conservative in public affairs. 
Ho is not a wrecker or a destroyer. Loft to himsolf ho prefers 
the established order of things and consents to economic 
revolutions oidy when he bolieves there is no othor way out. 
Next to his family ho loves his country and is intensely proud 
of it. Therefore, if tho business mon of tho United Statos 
wouid prosorvo tho Republic of tho Fathers— a nation in 
which thoro shall continue to bo a roward for individual 
morit and whoro all men aro as nearly as is humanly possiblo 
“equal boforo the law” and “equal in the opportunity” to 
work out thoir own destiny— if tho business mon of tho United 
States want this kind of a nation after tho war, let them loso 
not a singlo precious hour in convincing the American farmor 
that they aro in truth his frionds and that they aro willing 
to contribute ovorything in thoir power to tho end that ho 
may receive a “ squaro deal” from this time forward. H e r e
fu.

a n d  here a lon e lies  the path  o f  a sa n e fu tu r e . T r u ly , it i s  n o  
tim e to dw ell in  a “ F o o l’ s P a r a d ise .”  V erily  it is  h igh lim e  
that “ B ig  B u s in e s s” a n d  “ Little B u s in e s s ”  read aright the s ig n s  
o f  the t im e . T h e cards are a lrea d y b ein g  sh u ffle d  f o r  the deal—• 
a nd the m igh tiest a n d  m ost sp len d id  n a tio n  in  the w orld  is  
the p a w n ! *

W I L L I A M  I I I R T I I ,
Publisher The Missouri Farmer, 

Columbia, Missouri.

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

June 2 4  1 9 1 8 .
To the Editor, “ Commercial & Financial Chronicle," New York City:

T h e  n e c e s s ity  o f  m a n  p o w e r  t o  w in  th o  p r e s e n t  t it a n ic  s t r u g g le  h a s  b e e n  
r e c o g n iz e d  b y  a l l .  T h is  is  o n e  o f  t h e  r e a so n s  w h y  w o  f in d  d i f fe r e n t  ra ce s  
f ig h t in g  s id e  b y  s id e  in  t h e  d e fe n s e  o f  t h e ir  r e s p e c t iv e  d e m o c r a t ic  a n d  
a u t o c r a t ic  p r in c ip le s .  H o w  to  g e t  t h o  g r e a te s t  n u m b e r  o f  m e n  t o  in c re a s e  
t h e  w a r  s t r e n g th  o f  e a c h  s id e  is  t h o  im p e r a t iv e  q u e s t io n  o f  t h e  h o u r .  F r o m  
th is  v ie w p o in t  i t  is  in d is p u ta b le  t h a t  la b o r ,  w h ic h  c r e a te s  th e  m e a n s  fo r  
s u c c e s s fu l ly  c a r r y in g  o n  a n d  w in n in g  th e  p r e s e n t  w a r , is  a  v e r y  im p o r t a n t  
p a r t  o f  t h o  w a r  s t r e n g th  o f  e a c h  c o n t e s t a n t .  T h o  s id e  t h a t  c a n  c o m m a n d  
t h e  g r e a te s t  s t r e n g th  in  la b o r  w ill  h a v e  a  g o o d  c h a n c e  f o r  v i c t o r y .

T h o  n e c e s s ity  o f  e m p lo y in g  w o m e n  a n d  c h ild r e n  in  t h e  f ie ld  o f  fa r m in g  in  
A m e r ic a  is  an  in d ica t io n  o f  th e  a c u t e  s i tu a t io n  o f  t h e  p r e s e n t  s h o r ta g e  
o f  la b o r :  a n d ith e ir  a n sw e r  t o  t h o  c a ll  o f  th e  c o u n t r y  in  s u ch  a  n o b le  a n d  
r c a d y lm a n n e r ,ia t  b e s t  is  o n ly  a n  in a d e q u a te  w a y  o f  s o lv in g  th o  p r o b le m . 
E v e n  th o  e c o n o m y  in  t h o  u s e  o f  f o o d s t u f f s  a n d  w a r  m a te r ia ls  a t  h o m o  is  
o n ly  a  p a s s iv e  a n d  h a l f -w a y  o f  m e e t in g  th o  q u e s t io n .  T h e  A m e r ic a n s  
h a v o  a lw a y s  b e e n  th e  m o s t  p r a c t ic a l  p e o p le ,  a n d  s o  t h e  w r ite r  h a s  o f te n  
a sk e d  h im s e lf  th o  q u e s t io n  w h y  th e y  fa il  t o  c a ll  t o  th e ir  a ss is ta n ce  th e ir  
c o m m o n  s e n s e . I s  i t  p o s s ib le  a n d  n e ce s s a ry  t o  g e t  la b o r  f r o m  e lse w h e re  ? T h e  
E u ro p e a n  m e m b e r s  o f  th e  A ll ie s  h a v o  a n sw e re d  th e  q u e s t io n  in  th o  a f f ir m a 
t iv e  b y  im p o r t in g  C h in e s e  la b o r ,  w h ich  h a s  p r o v e d  o f  im m e n s e  v a lu e  in  
a r re s t in g  t h o  r e c e n t  G e rm a n  d r iv e  in  th o  w e ste rn  f r o n t .  A m e r ic a  h a s  
a d o p te d  th o  m e th o d s  o f  w a r fa re  a n d  o t h e r  m e a n s  o f  s u c c e s s fu l ly  p u rsu in g  
t h e  w a r  from | h er a llie s . T h o  o n ly  th in g  th a t  A m e r ic a  h a s  n o t  ta k e n  o v e r  
f r o m  th e m  is  th e ir  m e t h o d  o f  s o lv in g  th o  la b o r  p r o b le m .

T h o  w r ite r , b e fo r e  g o in g  fu r th e r ,  w ish e s  t o  e x p la in  h is  p o s it io n  in  w r it in g  
th is  a r t ic le .  A m e r ic a  h a s  a lw a y s  b e e n  th e  b e s t  fr ie n d  o f  C h in a ; a n d  t h e  
o n ly  p o s s ib lo  ca u s e  o f  fr ic t io n  in  t h e  p a s t  h a s  b e e n  t h e  " C h in e s e  E x c lu s io n  
L a w .”  H e  is  n o t  g o in g  t o  c r it ic is e  th is  u n fo r tu n a to  p ie c e  o f  le g is la t io n  
h e ro ; a n d  h o  h im s e lf  fu lly  r e c o g n ize s  th d  c o m p lic a t e d  p r o b le m s  a r is in g  o u t  
o f  t h o  p a s t  C h in e s e  im m ig r a t io n  a n d  u n d e rs ta n d s  t h o  A m e r ic a n  p o in t  o f  
v ie w  c o n c e r n in g  th e  q u e s t io n .  B u t  a s  C h in a  h a s  b e e n  a  r e c e iv e r  o f  m u c h  
s y m p a t h y , g o o d  w ill  a n d  a ss is ta n ce  fr o m  th o  A m e r ic a n  p e o p le ,  a n d  h e  h im 
s e l f  a lso  m u c h  in s p ira tio n s  a n d  a s p ira t io n s  d u r in g  h is  s t a y  in  A m e r ic a  
y e a r s  a g o ,  h o  w is h e s !t o  m a k e  s o m e  f r ie n d ly  su g g e s t io n s  h e r o  w h ic h  m ig h t  
a ss is t  in  s o m e  w a y  in  s o lv in g  th o  la b o r  p r o b le m , n e  is  su re  th a t  th e  
A m e r ic a n  p u b l i c  is  p a t r io t ic  a n d  b ig  e n o u g h  t o  p u t  a s id e  p r e ju d ic e s  c o n -  
c o rn in g  t h o  p a s t  C h in e s e  im m ig r a t io n  in  r e a d in g  th is  a r t ic le  in  a  d is p a s 
s io n a te  m a n n e r . T h o  A m e r ic a n  p u b lic  m ig h t  n o t  b e  r e a d y  f o r  t h e  a d m is 
s io n  o f  C liin o so  im m ig ra n ts : a n d  th is  is  th e  m o r e  im p o r t a n t  r e a so n  w h y  
h o  w a n ts  t o  p o in t  o u t  th e  b e n e f i t s  a n d  h a rm le ssn o ss  o f  a d m it t in g  a  c e r ta in  
l im it e d  n u m b e r  u n d e r  s p e c ia l  r e s t r ic t io n s .

T h o  g e n e ra l g o o d  q u a lit ie s  o f  C h in e s e  la b o r e r s ,  a s  b e in g  la w -a b id in g ,  in 
d u s tr io u s , t e m p e r a te  a n d  h o n e s t ,  a re  u n iv e r s a lly  r e c o g n iz e d . T h e  p r im a r y  
c a u se s  o f  th o  o b je c t io n s  o f  t h e  p a s t  C h in e s e  im m ig r a n ts  a re  p r e ju d ic e  d u e  
t o  m is u n d e rs ta n d in g  a n d  th e  c o m p e t it io n  w ith  A m e r ic a n  la b o r .  T h e s e  
ca u se s  c a n  b e  e a s ily  r e m o v e d  i f  th e  a d m is s io n  o f  C h in e s e  la b o r e r s  b o  s u b je c t  
t o l t h e  fo l lo w in g  c o n d it io n s :

1. T h e  n u m b e r  a d m it te d  sh a ll b e  l im ite d  t o  5 0 ,0 0 0  a s  a n  e x p e r im e n t .
2 . T h o y  sh a ll p o sse ss  th e  fo l lo w in g  q u a lif ic a t io n s  t o  in c re a s e  th e ir  

e f f i c ie n c y  a n d  t o  r e m o v e  c a u se s  o f  m is u n d e rs ta n d in g  a n d  f r ic t io n  w it h  
A m e r ic a n  la b o r .

(a ) T h e y  sh a ll b e  a b le  t o  r e a d  a n d  w r ite  s im p le  E n g lis h .
(b) T h e y  sh a ll b e  b o d i ly  f i t  w h ich  is  t o  b o  d e te r m in e d  b y  a  m e d ica l  a n d  

p h y s ic a l  e x a m in a t io n .
(c) T h e y  sh a ll b e  b e tw e e n  t h e  a g e  o f  2 0  a n d  4 0 .
3 .  T h o y  sh a ll b o  a llo w e d  t o  b r in g  w ife  a n d  c h ild r e n .
4 .  T h o y  sh a ll w o r k  f o r  a  c e r ta in  m in im u m  w a g e , w h ic h  sh a ll b e  f ix e d  b y  

th o  G o v e r n m e n t ,  in  o r d e r  t o  e l im in a te  p o s s ib le  c o m p e t it io n  w it h  A m e r ic a n  
la b o r  a f t e r  t h o  w a r . A s  t h e y  a r e  t h o  p ic k e d  c la s s  f r o m  C h in a  b y  t h o  
a b o v e  r ig id  s e le c t io n ,  t h o y  n a tu r a lly  p o sse ss  a  h ig h e r  s ta n d a r d  o f  l iv in g  
th a n  th a t  o f  th o  p r e s e n t  C h in e s e  la b o r e r s  in  A m e r ic a  w h ic h iw o u ld  a u t o 
m a t ic a l ly  h e lp  t o  m a in ta in  th e  e s ta b lis h e d  m in im u m  w a g e .

I f  A m e r ic a  w il l  p a ss  th e  n e ce ssa ry  le g is la t io n  a n d  o f fo r  th e  p r o p e r  I n d u c e 
m e n ts  sh o  w o u ld  b e  a b le  t o  g e t  t h o  b e t t e r  c la ss  o f  C h in e s e  t o  e m ig ra te  t o  
h e lp  t o  s o lv o  th o  la b o r  sh o r ta g e  p r o b le m . S u ch  c la s s  is  v e r y  n u m e r o u s  in  
■ -e c it ie s  o f  C h in a , a n d  th e re  w ill  b e  n o  t r o u b le  in ’ g e t t in g  t h e m , 

f a  Y o u r s  f a it h fu l ly ,
J .  K .  C I I O Y ,  Vice-President.

TIIEllNDUSTRIAL' & 7C0M M ERCIALiBAN K,lLTD..
H o n g k o n g .

( £ u r u e n t  E x t e n t s  a n d  d i s c u s s i o n s

C O N  T I N  U E D I O F F E R I N  G  O F  f  B R I T I S H  T R E A S U R Y
_____________  _______  i i i  uLiCf
j- J. P . M organ & Co. have disposed of tho usual offering 
of ninety-day British Treasury bills this week on a dis
count basis of 6%. The bills are dated Aug. 6 and mature 
Nov. 4.

R U S S I A ’ S  F I N A N C I A L  F U T U R E .

Tho “Evening Post” of Aug. 3 gave the following, bearing 
upon tho debt and financial prospects of Russia:
SB A d d r e s s in g  a  m e e t in g  o f  E n g lis h  h o ld e r s  o f  R u ss ia n  se c u r it ie s , c a l le d  a t  
L o n d o n  to  a p p o in t  a  c o m m it t e e  t o  d e a l w it h  t h o AB o ls h e v ik  d e fa u lt ,  th e  
C h a ir m a n  th u s  o u t l in e d  t h o  s itu a t io n :

" I t  is  im p o s s ib le  t o  b e l ie v e  t h a t  a  c o u n t r y  l ik e  R u s s ia , w ith  a  p o p u la t io n  
o f  n e a r ly  2 0 0  m ill io n s  a n d  a n  a re a  s e v e n t y  t im e s  a s  la rg e  a s  t h a t  o f  th e  
U n ite d  K in g d o m , o c c u p y in g  n e a r ly  o n e -s e v e n th  o f  th e  la n d  s u r fa c e  o f  t h e  
w h o le  g lo b e ,  c a n  p e r m a n e n t ly  r e m a in  w it h o u t  c r e d it ,  u n a b le  t o  b o r r o w  a  
p e n n y  o n  t h e  m o n e y  m a r k e ts  o f  t h e  w o r ld ,  a n d  b r a n d e d  w it h  t h e  s t ig m a  o f  
d e fa u lt  o n  a n d  r e p u d ia t io n  o f  i t s  la w fu l ly  c o n t r a c te d  o b l ig a t io n s .  R u s s ia
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is  a  c o u n t r y  w h ic h  u r g e n t ly  re q u ir e s  c a p ita l  f o r  t h e  d e v e lo p m e n t  o f  i t s  v a s t  
r e s o u r c e s ,  a n d  i t  is  q u it e  in c r c d ib lo  t h a t  sh e  is  g o in g  in d e f in it e ly  t o  b a r  
t h o  d o o r  t o  i t s  in t r o d u c t io n .

“ R u s s ia ’s  r e c o r d  in  th o  p a s t  a s  a  d o b t -p a y e r  h a s  b e e n  in  o v e r y  r e s p e c t  
h o n o r a b le  a n d  s a t is fa c t o r y .  B e fo r o  jo in in g  t h o  G e rm a n ic  P o w e r s ,  B u lg a r ia  
s u p p l ie d  t h o  fu n d s  fo r  t h o  s e r v ic e  o f  its  o x te rn a l d e b t  in  th is  c o u n t r y ,  b u t  
im m e d ia t e ly  B u lg a r ia  d e c la r e d  w a r  t h ^  B r it is h  a u th o r it ie s  i> roh ib ited  th o  
fu r th e r  d is t r ib u t io n  t o  t h e  b o n d h o ld e r s  o f  t h e  m o n e y  r e m it t e d  t o  t h o  L o n 
d o n  a g e n ts  o f  t h o  lo a n  fo r  th o  e x p re ss  p u r p o s e  o f  p a y in g  t h o  c o u p o n s .

“ W it h  r e g a rd  t o  t h o  a m o u n t  o f  t h o  d e b t  o f  R u s s ia ,  I  r e g r e t  th a t  w e  h a v e  
fo u n d  i t  im p o s s ib le ,  o w in g  la r g e ly  t o  t h e  c h a o t i c  c o n d it io n s  w h ic h  h a v o  e x 
is te d  in  R u s s ia  fo r  s o m o  t im o  p a s t ,  t o  o b t a in  m u c h  in fo r m a t io n  o f  a  r e lia 
b le  c h a r a c t e r .  T h e  to ta l  S ta to  d e b t  is  sa id  b y  t h a t  m o s t  a c c u r a t o  a u t h o r it y ,  
‘ S t o c k  E x c h a n g o  O ff ic ia l  I n t e ll ig e n c e r , ’ t o  h a v o  a m o u n t e d  o n  J a n . 1 1917 
t o  a b o u t  £ 3 ,3 5 8 ,0 0 0 ,0 0 0 . T h is  h a s , o f  c o u r s e ,  s in c e  b e e n  in c re a s e d , a n d  
th e ro  a re  th e  a r re a rs  o f  in t e r e s t , t o  b o  a d d e d . O f  th is  t o t a l , t h o  d ir e c t  lo a n s  
o f  t h o  S t a t o  a n d  t h e  ra ilw a y s  g u a ra n te e s  p r o b a b ly  a g g r e g a te  a b o u t  £ 1 ,1 0 0 ,
0 0 0 ,0 0 0 , o f  w h ic h  a b o u t  £ 3 0 0 ,0 0 0 ,0 0 0  a ro  k n o w n  o n  th o  L o n d o n  S t o c k  
E x c h a n g e .

“ A s  t o  t h o  a m o u n t  h o ld  in  th is  c o u n t r y ,  w o  h a v o  n o  m o a n s  o f  o b ta in in g  
a n y  r c l ia b lo  e s t im a t e ,  a n d  th o u g h  n o  d o u b t  i t  is  v e r y  m u c h  le ss  th a n  w h a t  
is  h e ld  in  F r a n c o ,  i t  m u s t  b o  v e r y  c o n s id e r a b le .  I n  a d d it io n  t o  th e  f o r e g o 
in g  th e r e  a re  t h o  m u n ic ip a l  lo a n s ,  t h o  t o t a l  o f  w h ic h  k n o w n  in  th is  c o u n t r y  
is  u p w a r d s  o f  £ 2 0 ,0 0 0 ,0 0 0 , r e p re s e n te d  b y  t w e lv e  lo a n s  issu e d  b y  n in e  o f  th o  
p r in c ip a l  R u s s ia n  c it ie s .  I t  is  n o t  c le a r  w h e th e r  th o  f ig u re s  I  h a v o  g iv e n  
w it h  re g a r d  t o  t h o  S ta te  d e b t  in c lu d o  t h o  w a r  a d v a n c e s  m a d e  t o  R u s s ia  b y  
t h o  A l l ie s ,  t h e  a m o u n t  o f  w h ic h  h a s  n o t  b e e n  m a d e  p u b li c ,  b u t  w h ic h , a c 
c o r d in g  t o  u n o f f ic ia l  s ta te m e n ts — fo r  t h e  a c c u r a c y  o f  w h ic h  w e  c a n  in  n o  
w a y  v o u c h — a g g r e g a te  s o m e w h a ro  b e tw e e n  £ 4 0 0 ,0 0 0 ,0 0 0  a n d  £ 8 0 0 ,0 0 0 ,0 0 0 .'*

“ A s  t o  t h o  o u t lo o k  in  R u s s ia ,  I  f e e l  t h a t  a n y  re m a r k s  o n  t h e  p o l it ic a l  
s i tu a t io n  o r  o n  th o  p o l i c y  o f  th o  A l l ie d  P o w e r s  in  t h o  p r e s e n t  d i f f i c u lt  c o n d i 
t io n s  w o u ld  b o  o u t  o f  p la c e  a t  a  m o o t in g  o f  th is  k in d , a n d , m o r e o v e r ,  I  a m  
c o n v in c e d  th a t  n o  o n e  c a n  p o s s ib le  s a y  a t  th e  m o m e n t  w h a t  is  g o in g  t o  h a p 
p e n  in  R u s s ia , e v o n  in  th o  n e a r , o r  I  m a y  s a y  in  th e  d is t a n t ,  fu t y r o .  I t  h a s  
r o c o n t ly  b e e n  s ta te d  t h a t  th o  A l l ie s  w e ro  p r o p a r e d  a n d  a n x io u s  t o  g iv o  
R u s s ia  a ll e c o n o m ic  a s s is ta n c e , s o  t h a t  w e  m a y  p e rh a p s  in d u lg e  th o  h o p e  
t h a t  b e t t e r  r e la t io n s  m a y  b o  e s ta b lis h e d  b e tw e e n  th is  c o u n t r y  a n d  R u s s ia  
b e f o r e  l o n g . ”  ________________________________________

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

In “Tlie Financial Post” of Toronto on Aug. 3 tlio follow
ing appeared concerning tho appointment by the Dominion 
Soldiers’ Settlement Board of an Advisory Board in tho Pro
vince of Ontario, which will act in an advisory capacity in 
the granting of loans under tho Soldiers’ Settlement Act, 
to returned soldiers for farming purposes. Offices aro to 
bo opened at 32 Adelaide Street East, Toronto, with H . C. 
Scholfiold as Chairman of tho board.

L o a n s  c a n  b o  g r a n te d  t o  r e tu r n e d  so ld ie r s  w h o  h a v o  p r e v io u s  fa r m in g  
o x p e r io n c o  a n d  a  l lt t lo  c a p it a l  o f  th o ir  o w n  t o  a ss is t  th orn  t o  p u r c h a s e  la n d ; 
a ls o  t o  r e tu r n e d  s o ld ie rs  w h o  a lr e a d y  o w n  fa r m s  in  O n ta r io ,  b u t  w h ic h  n e e d  
r e h a b i l ita t in g  t o  b e c o m e  p r o d u c t iv e ;  a ls o  a n y  o t h e r  c la s s  o f  lo a n  c o m in g  
w ith in  t h o  p o w e r s  o f  th o  S e t t le m e n t  B o a r d .

A s  t h o  D o m in io n  G o v e r n m e n t  d o e s  n o t  o w n  la n d  in  th o  p r o v in c e ,  n o  s e t 
t le m e n t  s c h e m e  c a n  b o  in a u g u r a te d  b y  th e m  In O n ta r io .  T h e y  a r o , h o w -  
o v e r ,  d e s iro u s  o f  c o -o p e r a t in g  w it h  th e  p r o v in c ia l  a u th o r it ie s  in  o r d e r  t o  
p r e v e n t  a n y  o v e r la p p in g .

I n te r e s t  o n  lo a n s  w ill  b o  c h a r g e d  a t  th o  r a te  o f  5 % ,  a n d  a n  a d d it io n a l 
3 %  o n  a c c o u n t  o f  t h e  p r in c ip a l  su m  a d v a n c e d . I n  th is  w a y  a t  t h o  e n d  o f  
2 0  y o a r s  th o  w h o lo  s u m  w ill  b o  p a id  o f f ,  a n d  t h o  m a n  w ill  b o  fr e e  o f  a ll 
o b l ig a t io n s .

P a y m e n ts  o n  a c c o u n t  o f  p r in c ip a l  w ill  n o t  b o  in s is te d  u p o n  fo r  t h o  fir s t  
t w o  y e a rs  in  o r d e r  t o  g iv o  th o  m a n  a  g o o d  s ta r t .  In  t h o  ca se  w h e re  th e  
s o ld ie r  w ish e s  t o  b u y  s t o c k  o r  c a t t le  f o r  t h o  fa r m , a n  a d d it io n a l  s u m  w ill 
b o  a d v a n c e d  in  re tu rn  fo r  a  c h a t t e l  lio n  o n  th o  s t o c k  w h ic h  is  p u r c h a s e d .

T h e  m a x im u m  a m o u n t  o f  a n y  in d iv id u a l  lo a n  is  f ix e d  a t  $ 2 ,5 0 0  b y  th o  
A c t .

T h r e o  m ill io n  d o lla rs  h a v o  b e e n  a p p ro p r ia te d  b y  t h o  G o v e r n m e n t  fo r  th is  
p u r p o s o ,  a n d  o f  th is  s u m  $ 5 0 0 ,0 0 0  h a s  a lr e a d y  b e e n  s p e n t  in  t h o  th re o  
p r a ir ie  p r o v in c e s .

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

Through tho courtesy of the Financial Commission in 
this city of the Imperial Japanese Government we havo been 
favored with a copy of the statement under the above caption 
just received by tho Commission. The statement was 
propared in tho first instance for presentation to tho British 
Mission to Japan, headed by II. R. H . Arthur Connaught.

The interesting feature of this statement is that it shows 
that since tho outbreak of tho war Japan has extended 
financial support to tho Allies in tho aggregate of no less 
than 1,186,000,000 yen, of which 742,298,000 yon was to 
Great Britain, 254,168,000 yon to Russia and 155,569,000 
yen to France.

The statement referred to is in threo parts. Part 1 sets 
out Japan’s “ International Economic Relations beforo tho 
W ar.” This shows that beforo the advent of the groat world 
conflict Japan was a debtor nation. Its merchandise im
ports exceeded its merchandise exports, and tho country was 
in no condition to extend aid to the outside world, but instead 
had to havo financial assistance from tho outside, this assist
ance coming largely from Great Britain. Part 2 of tho state
ment shows the changed condition of Japan since tho out
break of tho war, under which tho trade balance on the 
merchandise movement has run strongly in favor of tho 
country with the result that an export balance of no less 
than 1,170,523,000 yen has accumulated. Part 3 gives 
tho details of the financial support extended to the Allies, 
tho aggregate boing as alroady statod 1,186,000,000 yen, 
demonstrating, as tho statomont says, “ that Japan has

disbursed on this account a sum exceeding yon 16,000,000 
over tho total she netted from hor foreign trade.” The 
statement in full is as follows:

1 . International Economic Relations Before the War.
P e r h a p s  o n e  o f  t h o  m o s t  n o t e w o r t h y  fe a tu r e s  in  J a p a n ’ s in te rn a t io n a l  

e c o n o m ic  r e la t io n s  b e fo r o  t h o  a d v o n t  o f  th e  w o r ld ’ s  w a r  w a s ,  in  t h o  f ir s t  
p la c e ,  th o  c o n t in u e d  a d  v e rso  c o n d it io n  in  t h o  b a la n c e  o f  fo re ig n  t r a d e .  F o r  
in s ta n c o , in  1913 a g a in s t  th o  t o t a l  e x p o r ts  o f  r o u g h ly  Y o n  6 3 2 ,4 6 0 ,0 0 0  
(Y e n  =  2 s .  Od. 5 8 2 .)  th o  v o lu m o  o f  im p o r t s  a m o u n t e d  t o  Y o n  7 2 9 ,4 3 2 ,0 0 0 , 
le a v in g  th o  b a la n c e  in  f a v o r  o f  th e  la t te r  o f  Y o n  9 6 ,9 7 1 ,0 0 0 . N o x t  th e r o  
w o re  th o  la r g o  fo re ig n  lo a n s  w h ic h  in v o lv e d  p a y m o n t  o f  n o  s m a ll a m o u n t  
o f  in te r e s t ,  a n d  o t h e r  n o n -t r a d a l  a c c o u n t  p a y a b lo  b y  J a p a n  t o  fo re ig n  
c o u n tr ie s ,  s u c h  a s  fr e ig h t ,  in s u r a n c o , a n d  s o  fo r t h  a g g r e g a t in g  in  a ll t o  Y o n  
1 0 8 ,0 0 0 ,0 0 0  in  1 9 1 3 . T h o  t w o  i te m s  o f  fo re ig n  l ia b il it ie s  o f  J a p a n  a m o u n to d  
t o  n o  less  th a n  Y o n  2 0 0 ,0 0 0 ,0 0 0  f o r  t h o  sa m o  y e a r .

I t  w a s  a t  th is  t im o  t h a t  G re a t  B r ita in  p o l i t i c a l ly  b o u n d  w it h  J a p a n  b y  
t ie s  o f  s p e c ia l  r e la tio n  e x to n d e d  t o  h o r , b o t h  d ir e c t ly  a n d  in d ir e c t ly ,  s u p p o r t  
f in a n c ia lly  a n d  e c o n o m ic a l ly .  I n  s h o r t ,  b e fo r e  th o  o u t b r e a k  o f  th o  c a t a s 
t r o p h e , th o  p o s it io n  o f  J a p a n  in  th o  in te rn a t io n a l e c o n o m ic  r e la t io n s  w a s  
o n  t h o  d e b i t  s id e . •

I I .  International Economic Relations Since the Outbreak of the War.
T h o  in te rn a t io n a l r e la tio n s  b o t h  f in a n c ia l  a n d  e c o n o m ic  s e e m  t o  h a v o  

u n d e rg o n o  a  ra d ica l  c h a n g e  o n  t h o  o u t b r e a k  o f  th o  w a r .  A t  a n y  r a to ,  in  
1915  th o  b a la n c o  o f  J a p a n ’s  fo re ig n  t r a d o  w a s  r o v o r s e d , a n d  w it h  m a r k e d  
in cre a so  in  e x p o r ts  a n d  m o r o  o r  loss  d o c l in o  in  im p o r t s ,  th e  o x co s s  o f  o x p o r ts  
o v e r  im p o r t s  r e a c h e d  Y o n  1 7 5 ,8 5 7 ,0 0 0 . In  1916  im p o r t s  a d v a n c e d  a n d  
th is  m o v e m e n t  w a s  m o r o  p r o n o u n c e d  in  o x p o r t s ,  w it h  t h o  r e s u lt  th a t  th o  
b a la n c o  fa v o r a b le  t o  J a p a n  w a s  re tu r n e d  a t  Y o n  3 7 1 ,0 4 0 ,0 0 0 . B e lo w  is  
sh o w n  th o  C u s to m s  ro tu rn s  f r o m  t h o  a d v o n t  o f  th o  w a r  u p  t o  t h o  e n d  o f
A p r i l  1 9 1 8 .

Exports. Imports. Excess of Exp.
Year—  Yen. Yen. Yen.

1914 ( fr o m  A u g .  t o  D e c . ) ______ 2 2 2 ,6 6 6 ,0 0 0  1 6 7 ,4 0 1 ,0 0 0  5 5 ,2 6 5 ,0 0 0
1915 ........................................................ 7 0 8 ,3 0 7 ,0 0 0  5 3 2 ,4 5 0 ,0 0 0  1 7 5 ,8 5 7 ,0 0 0
1916 ........................................................ 1 ,1 2 7 ,4 6 8 ,0 0 0  7 5 6 ,4 2 8 ,0 0 0  3 7 1 ,0 4 0 .0 0 0
1917     1 ,6 0 3 ,0 0 5 ,0 0 0  1 ,0 3 5 ,8 1 1 ,0 0 0  5 6 7 ,1 9 4 ,0 0 0
191 8  ( fr o m  J a n . t o  A p r i l ) _____  5 5 4 ,3 2 6 ,0 0 0  5 5 3 ,1 5 9 ,0 0 0  1 ,1 6 7 ,0 0 0

T o t a l .................................................4 ,2 1 5 ,7 7 2 .0 0 0  3 ,0 4 5 ,2 4 9 ,0 0 0  1 ,1 7 0 .5 2 3 ,0 0 0
T h o  in te rn a t io n a l a c c o u n t  o t h e r  th a n  tr a d o  lia s  e x p e r ie n c e d  a  s im ila r  

c h a n g o , a n d  w h a t  b y  s u p p ly  o f  m in it io n s  t o  th o  A l l ie s ,  r e c e ip t  in  fr e ig h t  
a n d  s o  f o r t h  a  la r g e  b a la n c o  c r e d it e d  t o  J a p a n  lia s  a c c r u e d .  T h o  t w o  
a c c o u n t s  a ro  s u m m e d  u p  b e lo w :

From Outbreak of War to End of April 1 9 1 8 .
Yen.

1. E x ce s s  o f  e x p o r t s ___________________________________________________1 ,1 7 0 ,5 2 3 ,0 0 0
2 .  B a la n c e  in  f a v o r  o f  J a p a n  o n  n o n - t r a d a l  a c c o u n t __________  8 6 2 ,1 2 2 ,0 0 0

T o t a l ........................................................................................................................ 2 ,0 3 2 ,6 4 5 ,0 0 0
T h o  fa v o r a b lo  s ta to  o f  in te rn a t io n a l a c c o u n t  lia s  r o v o rs e d  th o  p o s it io n  

o f  J a p a n  in  h e r  r e la t io n  svith fo re ig n  c o u n t r ie s ,  a n d  s h o  is  n o w  e n a b le d  t o  
e x te n d  fin a n c ia l  h e lp  t o  t h o  A ll ie s .

I I I .  Japan's Financial Support to the Allies.
W it h  th is  la r g o  a d d it io n  t o  th o  fu n d  o f  J a p a n  in  h o r  in te rn a t io n a l a c c o u n t ,  

t h o  g r a v o  d u t y  o f  h o w  t o  p u t  th is  fu n d  t o  a d v a n ta g o  d o v o lv c d  o n  th o  
T r e a s u r y ,  a n d  i t  d e c id e d  t o  e x te n d  s o  fa r  as c ir c u m s ta n c e s  p e r m it t e d  f in a n 
c ia l  s u p p o r t  t o  th o  A ll ie s .  T h o  t o t a l  w h ic h  J a p a n  h a s  a p p r o p r ia t e d  fo r  
th is  p u r p o s o ,  b o t h  d ir e c t ly  a n d  in d ir e c t ly ,  is  ju d g e d  t o  c o m o  t o  Y o n  1 ,1 8 6 ,
0 0 0 ,0 0 0  In r o u n d  n u m b e r s . T h is  m o a n s  t h a t  J a p a n  lia s  d is b u r s e d  o n  th is  
a c c o u n t  a  su m  e x c e e d in g  Y o n  1 6 ,0 0 0 ,0 0 0  o v e r  th o  t o t a l  s h o  n o t te d  f r o m  
h e r  fo re ig n  tr a d e .  In  t h o  t o t a l  d is b u r s e m e n t  m a d o  th o  d o m a n d  o f  B r ita in  
n a tu r a lly  r e c e iv e d  t h o  la rg e s t  sh a ro  o f  a t t e n t io n . I t  is  s p e c ia lly  w o r t h y  
o f  n o t l c o  t h a t  In r e n d e r in g  f in a n c ia l  s u p p o r t  t o  h o r ,  J a p a n  d id  h e r  b e s t  t o  
fa c i i i ta to  e x c h a n g e  r e la tio n s  b e tw o o n  A m o r ic a  a n d  B r ita in  b y  re p le n is h in g  
th o  B r it is h  ro s e r v o  o f  A m e r ic a n  d o l la rs .  T h o  fo re g o in g  s ta to m o n t  m a y  b o
recapitulated bolow in round figures.

Yen.
To B ritain.._________________________ _____ _____  742,298,000
"  Russia______________________________________-  254,168,000
“  France___________________________________ - - -  155,569,000

Particulars of tho financial support to Britain aro as follows:—
1. British Government bonds and bills subscribed by

Japan. T ota l_________________________________  280,000,000
(a) British Government Yon Exchequer bonds (sub

scribed in Dec. 1916)_____- _________________  100,000,000
(5) British Government (Pound) Treasury bills (sub

scribed in Aug. 1916 and renewed in Aug. 1917) 100,000,000 
(c) British Govornmont Yon Exchequer bonds (sub

scribed in Jan. 1918)______    80,000,000
2. British loans invested in.

Total.......... ................................   51.127,000
(a) Treasury bills----------------      10,414,000
(6) Exchequer bonds--------------------------------------------  9,383.000
(c) War bonds________ - ------ ---------------------- -------  3,820,000
(d) Dollar loans_________________________________  14,574,000
(e) Anglo-French American loan---------------------------  12,936,000

3. Amount of our specio roservo in London invested in
British bonds_______________________________________ 172,315,000

4. Foreign loans of Japanese Government, municipalities, 
companies, &c., rodeomed or withdrawn by purchaso.. 238,856,000

G ra n d  t o t a l -------------- -------------------------------------------------------- 7 4 2 ,2 9 8 ,0 0 0

IV. Conclusion.
T h o  a b o v o  Is in te n d e d  t o  s h o w  in  p la in  f ig u re s  t h o  p a r t  w h ic h  J a p a n  h a s  

ta k e n  in  th o  w a r  f in a n c o  o f  t h o  A l l ie s .  T h e r o  Is a n o th o r  t h in g  t o  b o  m e n 
t io n e d  in  tills  c o n n e c t io n ,  a n d  t h a t  is  J a p a n ’s  e n d e a v o rs  t o  c o -o p e r a t o  w it h  
th e m  in  v a r io u s  fin a n c ia l  a n d  e c o n o m ic  m e a su re s . In  c o n c lu s io n , it  m a y  
b o  s ta te d  t h a t ,  w h a t e v e r  m a y  b o  t h o  d e v e lo p m e n t  o f  t h o  s i tu a t io n , th o  
J a p a n e so  n a t io n  is r e s o lv e d  t o  a h id o  b y  t h o  f in a n c ia l  p o l ic y  s o  fa r  p u rsu e d  
a n d  t o  d o  h e r  b e s t  t o w a rd s  fu r th e r in g  th o  fin a n c ia l  p r o g r a m  o f  th o  A ll ie s .

C A N A D A ' S  S E C O N D  “ V I C T O R Y  L O A N ."

In anticipation of tho floating in October of Canada’s 
second “Victory Loan,” Sir Thomas White, Minister of 
Finance, lias issued a roviow of the Dominion’s financial 
position. Doaling with stops takon to stabilize tho first 
“Victory Loan” floatod in Novomber last, and for which
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a market under committee control was organized in January, 
the Minister said:

O v e r  $ 4 0 ,0 0 0 ,0 0 0  o f  “ V ic t o r y  L o a n ”  s e cu r it ie s  h a v e  b e e n  t r a d e d  In s in c e  
th e n . T o - d a y  a n y  In v e s to r  Is a b le  w it h o u t  d o la y  t o  ro a llz o  fo r  h is  “ V i c 
t o r y  L o a n s ”  w h a t  h o  p a id  fo r  th orn  a n d  th o  p r o b a b il it y  is  t h a t  b e fo r e  th o  
n e x t  issu e  Is m a d e , s e cu r it ie s  o f  th o  la s t  “ V ic t o r y  L o a n ”  issu o  w il l  s ta n d  
w o ll a b o v e  th e ir  o r ig in a l c o s t .  I n  l iq u id a t in g  th e  “ V i c t o r y  L o a n ”  b o n d  
is  a lm o s t  e q u a l t o  th o  D o m in io n ’s  c u r r e n c y .

He also dealt with the difficulties confronting Pro
vincial and municipal governments through the maturing 
of obligations in New  York at a time when it was practically 
impossible to renew them or make fresh issues. He showed 
that on Jan. 1 last Canadian Provincial governments and 
municipalities had financing in prospect for the first six 
months of tho year aggregating nearly $60,000,000. He 
said they were all naturally anxious to get upon the Canadian 
market as soon as possible with their issues. The result of 
an indiscriminate and uncontrolled oftering of these securi
ties upon a market over-shadowed by the now $4,000,000 
Victory Loan issue would have been most serious, if not 
disastrous.

I t  b e c a m e  im p e r a t iv e ly  n c c o s s a r y  t o  ta k e  a c t io n  t o  r e g u la te  a n d  c o n t r o l  
th o s o  issu es . T h e ir  s h e e p  w e re , s o  t o  s p e a k , h u d d le d  a t  th e  g a to  a ll e a g e r  
t o  g o t  o u t .  T h e y  c o u ld  b o  g o t  o u t  s a fo ly  I f  a l lo w e d  t h r o u g h  o n e  b y  o n e .  
A c c o r d in g ly  a n  o r d o r -In -c o u n c il  w a s  p a sse d  p r o h ib it in g  a ll Issues o f  s e c u r i
t ie s  in  C a n a d a  w it h o u t  th e  c o n s o n t  o f  th e  M in is te r  o f  F in a n ce .

N o  h o t te r  o v id e n c o  e x is ts  o f  th o  e ssen tia l so u n d n e ss  o f  o u r  f in a n c ia l  
c o n d it io n s  t o -d a y  th a n  th o  s u cce ss  w h ic h  h a s  a t te n d e d  th o  m a r k e t in g  o f  th o  
c o n g e s t e d  m a ss  o f  se cu r it ie s  w h ic h  a t  th e  b e g in n in g  o f  th o  y e a r  th re a te n e d  
t o  a lm o s t  s w a m p  t h e  C a n a d ia n  in v e s tm e n t  m a r k e t . B y  r e a s o n  o f  th o  a b 
s o r p t io n  o f  th o  s e cu r it ie s  a n d  th o  fa c t  th a t  c a p ita l  e x p e n d itu re s  o f  p u b lic  
b o d ie s  a re  n o w  re d u c e d  t o  a  m in im u m , th e  o u t lo o k  fo r  s ta b lo  c o n d it io n s  
in  o u r  s e c u r ity  m a r k e t  a p p e a rs  t o  b e  m o s t  fa v o r a b le .  I t  is in te re s t in g  t o  
n o t e  t h a t  o f  6 5 ,0 0 0 ,0 0 0  o f  o u r  P r o v in c ia l  a n d  m u n ic ip a l  s e cu r it ie s  s o ld  in  
1 9 1 6 , 8 5 %  w o re  p la c e d  in  th o  U n ite d  S ta to s . T h is  y e a r  o f  a  s im ila r  v o lu m e  
o f  s u c h  s e cu r it ie s , o n ly  2 )4  %  w e re  s o ld  in  th e  U n ite d  S ta to s .

Tho question of adverse exchange in tho United States 
was also discussed by the Minister, which he pointed out 
is not an unusual feature in war time. He said it had a 
beneficial effect in keeping down the importation of luxuries 
but as it worked to the disadvantage of the importer of 
necessary raw materials it was desirable to keep tho premium 
on New  York funds, which recently exceeded 2% at times, 
down as low as possible. The placing of orders in Canada 
for American war requirements, such Canadian issues as 
may be permitted in New  York, prohibitions upon non- 
essontial imports by order-in-council, together with special 
stabilizing financial expedients, will all contribute to this 
result.

Emphasizing tho need of Canadian’s supporting their war 
loans Sir Thomas White said:

I t  c a n n o t  b o  t o o  s t r o n g ly  o m p h a s iz e d  o r  t o o  f r e q u e n t ly  d ra w n  t o  th e  
a t te n t io n  o f  th o  C a n a d ia n  p u b lic  th a t  o u r  m ilita r y  e f fo r t  a t  th o  f r o n t  a n d  
th e  p r o s p e r ity  au h o m e , w h ic h  e n a b le s  u s t o  c o n t in u e  t o  su s ta in  i t ,  d e p o n d  
la r g e ly  u p o n  o u r  f in a n c e ;  th a t  is t o  s a y ,  u p o n  th e  a b i l i t y  o f  th o  p u b lic  t o  
m a k e  a n d  s a v e  m o n e y  a n d  le n d  It t o  th e  G o v e rn m e n t  in  ro ttirn  fo r  w a r  
lo a n s .

P u t t in g  It a n o t h e r  w a y ,  o u r  w a r  f in a n c e  e n a b le s  u s  t o  ra ise  a n d  e q u ip  
o u r  fo r c e s  a t  h o m e ,  s e n d  thorn  o v o r -so a s  a n d  m a in ta in  C a n a d a ’s  d iv is io n s  
a t  th o  f r o n t  w ith  th e ir  re se rv e s  in  tr a in in g  in  E n g la n d .

T h a t  w o  c a n  c o n t in u e  t o  f in a n c e  th o  w a r  w il l  d o p o n d  as In th o  p a s t  u p o n  
th o  w illin g n e ss  o f  o u r  p e o p lo  t o  s a v e  th e ir  m o n o y  a n d  le n d  i t  t o  th e  G o v e r n 
m e n t  in  o x c h a n g e  fo r  its  w a r  lo a n  Issues, t h e  p r o c e e d s  o f  w h ic h  a re  a t  th is  
t im e  th o  rea l w o r k in g  ca p ita l  f o r  C a n a d a ’s  e x p o r t  t r a d o  a n d  f o r  a  la rg o  
p r o p o r t io n  o f  h e r  d o m e s t ic  b u s in o ss  as w e ll .  T h o  m a in te n a n c e , a n d  b e t t e r  
s t il l ,  th o  in c re a se  o f  th a t  w o rk in g  c a p it a l  is  a t  th is  ju n c t u r e  o n o  o f  t h o  m o s t  
s u p ro m o  n a t io n a l d u t ie s  o f  th e  C a n a d ia n  p e o p lo .

W h e th e r  m y  p r e l im in a r y  a r t ic le  w as in  a n y  w a y  r e s p o n s ib le  f o r  t h e  e s 
ta b lis h m e n t  o f  th o  I n s t it u t e  I  d o  n o t  p r e te n d  t o  c la im . T h a t  i t  w a s  r e s p o n 
s ib le  f o r  a  g r e a t  d e a l  o f  in te re s t  a m o n g  A m e r ic a n  b a n k e r s  in  I t a ly ’ s  p r o b 
le m , I  a m  su re  o f ,  b e c a u s e  o f  th e  le t te r s  I  r e c e iv e d  f r o m  th o  h e a d s  o f  la rg e  
in s t itu t io n s  in  r e la t io n  t h e r e t o .  I f  th e  I ta lia n  G o v e r n m e n t  a n d  i t s  r e p re 
s e n ta t iv e s  h e r e  h a d  h e e d e d  t h e  s ig n s  a n d  h a d  ta k e n  t h e  sa m e  in te re s t  in  
I ta lia n  e x c h a n g e  a s  th o  B r it is h  a n d  F r e n c h  r e p r e s e n ta t iv e s  d id  in  th e ir  
r e s p e c t iv e  e x c h a n g e s , l ir e  w o u ld  n o t  h a v e  b e e n  q u o t e d  a b o v e  9 .0 0  a s  a g a in s t  
a  n o r m a l o f  5 .1 8 .

T h e  e s ta b lis h m e n t  o f  t h e  I t a ly -A m e r ic a  S o c ie t y ,  w h ic h  w a s  t h e  c lim a x  
o f  m y  w r it in g s  o n  I t a ly ’s  f in a n c e s  a n d  a s p ir a t io n s , w a s  o f  g r e a t  in flu e n c e  
in  s ta b iliz in g  l ir e .  T h e  in te re s t  o f  s o  m a n y  p r o m in e n t  s ta te s m e n , b a n k e r s ,  
m a n u fa c tu r e r s  a n d  m e r ch a n ts  in  th e  a s p ir a t io n s  o f  th e  I ta lia n  p e o p le  c o u ld  
n o t  fa il  t o  h a v e  a n  in d ir e c t ly  b e n e f ic ia l  e f fe c t  u p o n  I t a ly ’ s  f in a n c ia l  m a r 
k e t s .  T h a t  l ir e  a re  n o w  q u o t e d  b e lo w  8 .0 0  is  a  p r o o f  o f  th is .  H o w e v e r ,  
th e  la t te r  p a r t  o f  t h a t  y e a r  th e  N e w  Y o r k  m a n a g e r  o f  o n e  o f  I t a ly 's  la r g e s t  
b a n k s  t o ld  m e  t h a t  w it h  le ss  th a n  f iv e  m il l io n  d o lla rs  h e  c o u ld  h a v e  h e ld  
th e  p r ic e  o f  l ir e  b y  b u y in g  in  t h e  m a r k e t  w h e n  l ir e  w e re  o f fe r e d .  H e  
c la im e d  t h a t  th e r e  w a s  l it t le  d e m a n d  f o r  l ir e  h e r e  a n d  a  la rg e  a n d  in cre a s in g  
s u p p ly ,  w h ic h  c o u ld  o n ly  re s u lt  In  d e m o r a l iz a t io n .

O b v io u s ly ,  b a n k e r s  d e a l  in  fo re ig n  e x ch a n g e  t o  m a k e  p r o f i t s  o n  a  r is in g  
o r  fa ll in g  m a r k e t .  A s  s t o c k s  a r e  b o u g h t  w h e n  lo w  a n d  s o ld  w h e n  h ig h , 
s o  w ith  lir e . A n d  w h e n  lir e  a r e  r e g a rd e d  a s  h ig h , s h o r t  sa les  a r e  in  o r d e r .  
T o  w h a t  e x te n t  A m e r ic a n  b a n k e rs  s o ld  l ir e  s h o r t  a ft e r  th e  d is a s te r  a t  
C a p o r e t t o  I h a v e  n o  m e a n s  o f  t e l l in g .  B u t  I  a m  q u it e  su re  t h a t  i t  w a s  
p e r f e c t ly  n a tu ra l t h a t  s u c h  s h o r t  s e llin g  s h o u ld  e n su e , e lse  w h y  s h o u ld  
l ir e  se ll a t  8 .9 3  a b o u t  t h a t  t im e  a g a in s t  f ra n c s  a t  a r o u n d  5 .7 2 ?

I  c a n  o n ly  s a y  th a t  th is  c o n d i t io n  Is d u e  t o  e ith e r  a  la c k  o f  r e a liz a t io n  
o n  th e  p a r t  o f  th e  re p re s e n ta t iv e s  o f  th o  I ta lia n  G o v e rn m e n t  h e r e  t o  th e  
a c tu a l f in a n c ia l s itu a t io n  h e ro , o r  e lse  t o  th e ir  d i f f i c u lt y  in  o b ta in in g  c r e d it s .  
S h o r t ly  a fte r  C a p o r e t t o  th e  U n ite d  S ta to s  g a v e  I t a ly  a  c r e d it  o f  $ 2 3 5 ,0 0 0 ,
0 0 0 , w h ic h  w a s  o f  v e r y  m a te r ia l a ss is ta n ce , b u t  i t  d id  n o t  s o lv e  th e  p r o b 
le m ; t o  d a te  I t a ly  h a s  r e c e iv e d  c r e d it s  a g g r e g a t in g  $ 7 6 0 ,0 0 0 ,0 0 0 . T h e se  
c r e d it s  h a v e  u n d o u b t e d ly  k e p t  th e  lire  s itu a t io n  f r o m  g r o w in g  w o r s e ,  b u t  
t h e y  h a v e  o n ly  p a r t ia lly  a id e d  in  b r in g in g  t h e  p r ice  t o  less th a n  8 .0 0 .  
W h a t  th e  fu tu r e  is , n o  o n e  c a n  su rm ise .

T h e  A m e r ic a n  p e o p le  w e re  on tH u sed  w ith  I t a ly ’s  b r illia n t  v ic to r ie s  be
f o r e  O c t o b e r  1 9 1 7 , a n d  w h ile  th e  n e w s  o f  C a p o r e t t o  a n d  a t te n d in g  ru m o r s  o f  
c o w a r d ic e  a n d  b e tr a y a l d id  ca u s e  a  g re a t  s e t -b a c k , h e r  re c e n t  v ic to r ie s  
p r o v e  th a t  th o  a r m y  w h ic h  w o n  s o  m a n y  v ic to r ie s  fo r  th o  m a r v e lo u s  C a -  
d o r n a  is  th e  sa m e  a r m y  w h ic h  r e c e n t ly  g a v e  th e  e n e m y  a  ta s te  o f  I ta lia n  
v a lo r .  F in a n cia l v ic to r ie s  a re  n o t  less im p o r ta n t  th a n  th o s e  in  t h e  f ie ld  
o f  w a r  a n d  i f  w o ,  a s  A m e r ic a n  p e o p le ,  w ish  t o  se e  a  c o n t in u a n c e  o f  I t a ly ’s  
b r i ll ia n t  v is to r ie s , i f  w e  s t ill  h a v e  a  fe rv e n t  h o p e  th a t  th e  r o a d  t o  V ie n n a  
is  th o  n e a re st  w a y  t o  B e r lin , th e n  i t  Is s q u a r e ly  u p  to  u s t o  s t u d y  t h e  I ta lia n  
f in a n c ia l  s itu a t io n  a n d  see  h o w  I t a ly ’s  f in a n c ia l  p r o b le m s  c a n  b o  s o lv e d .

S e n a to r  R o b e r t  L .  O w e n  h a s  tr ie d  t o  s e t t lo  th o  q u e s t io n  o f  d o l la r  as w e ll 
as l ir e  e x ch a n g e  b y  th e  e s ta b lis h m e n t  o f  a  F e d e ra l R e s e r v e  F o r e ig n  E x 
c h a n g e  B a n k . T h o  w is d o m  o f  th is  id e a  h a s  b e e n  w id e ly  c r it ic is e d  b y  
b a n k e rs , p r o b a b ly  b e ca u s e  i t  is  in  l in e  w it h  t h e  t e n d e n c y  t o  c e n tr a liz e  
p o w e r  a t  W a s h in g to n . G ro a t  o b je c t io n  w a s  m a d e  t o  t h e  F e d e ra l R e s e r v e  
s y s t e m , a n d  n o w  it  is w o rk in g  w o ll a n d  n e w  b a n k s  a re  c o n t in u a l ly  c o m in g  
u n d e r  Its w in g . O b je c t io n  w a s  m a d o  t o  G o v e rn m e n t  c o n t r o l  o f  th e  ra il 
r o a d s ,  a n d  s ig n s  p o in t  t o  a n  e f f ic ie n t  o r g a n iz a t io n  u n d e r  G o v e r n m e n t  c o n 
t r o l  in  s p ite  o f  g r e a t  d if f ic u lt ie s  o n  a c c o u n t  o f  th o  s h o r t  p e r io d  in  o p e r a t io n . 
S o ,  o b je c t io n  is  m a d e  t o  a  F e d e ra l R e s e r v e  F o r e ig n  E x ch a n g e  B a n k  o n  
g e n e ra l p r in c ip le s , a s  w e ll a s  b y  re a so n  o f  a  p o s s ib le  loss  t o  b a n k in g  in s t itu 
t io n s ,  p e rh a p s , o n  a c c o u n t  o f  th e  e l im in a t io n  o f  i ll -a d v is e d  s h o r t  s e l lin g  o f  
t h o  c u r r e n c y  o f  a n  a l ly .

M r .  O t t o  I I .  K a h n  is  o n e  o f  o u r  b ra in ie s t  fin a n c ie r s ; o n e  m a y  n o t  a lw a y s  
a g r e e  w ith  h is  m e th o d s ,  b u t  h e  is  a  th in k e r  a n d  h e  is  o n t it le d  t o  th o  re s p e c t  
o f  th in k e rs . S o m e  m o n th s  a g o  h o  p r o p o s e d  th e  a p p o in tm e n t  o f  a  G o v e r n 
m e n t  co m m is s io n  t o  s t u d y  e c o n o m ic  p r o b le m s . I  d o  n o t  k n o w  w h a t  
s o r t  o f  c o m m iss io n e rs  M r .  K a h n  h a d  in  m in d , b u t  I  a m  su re  t h a t  a s  a  p r o 
fo u n d  s tu d e n t  h e  d id  n o t  w a n t  a  f ig u re -h e a d  c o m m it t e e  c o m p o s e d  o f  
m o n e y e d  m e n  w h o  a p p e a re d  in  th o  l im e  l ig h t  a n d  s ig n e d  r e p o r ts  w h ile  
th e  s tu d e n ts  o f  th e  p r o b le m  d id  t h e  h a r d  w o r k . M r .  K a h n  w o u ld  b e  a n  
a d m ir a b le  h e a d  o f  s u c h  a  c o m m is s io n , a n d  h e  c o u ld  f in d  a  g r o u p  o f  p r a c 
t ic a l  as w o ll a s  th e o r e t ic a l  e co n o m is ts  t o  w o rk  w ith  1dm . a ll o f  its  m e m b e rs  
a c t u a l ly  s t u d y in g  c o n d it io n s  a n d  e a c h  o n e  w o rk in g  a lo n g  d e f in ite  lin e s  fo r  
a b o u t  a  y e a r .  W e  w o u ld  s o o n  h a v e  n o  s u c h  p r o b le m s  as t h a t  o f  s ta b iliz in g  
l ir e  o r  d o lla rs .

I t  h a s  b e e n  s a id  th a t  th e  P re s id e n t  b e lie v e s  t h a t  w in n in g  th e  w a r  s h o u ld  
b e  o u r  f ir s t  c o n c e r n . T h a t  is  tru e , b u t  w e  m u st  n o t  b o  a  b a n k r u p t ,  d e 
c r e p it  n a t io n  a fte r  w in n in g  th e  w a r  a n d  n e ith e r  m u s t  o u r  A llie s  b e  s u c h . 
O u r  f in a n c ia l  s t r e n g th  is ju s t  a s  Im p o r ta n t  a s  o u r  s t r e n g th  in  t h e  f ie ld ,  
a n d  o u r  s t r e n g th  in  th o  f ie ld  is a b s o lu t e ly  d e p e n d e n t  u p o n  o u r  e c o n o m ic  
r e s o u rce s . L e t  u s  d o  s o m e  th in k in g  a n d  th e n  g iv e  u s s o m e  a c t io n .  Y o u r s ,

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

Washington, Aug. 6  1 9 1 8 .
L U IG I C R ISC U O LO .

To the Editor: I n  a  r e c e n t  a r t ic le  in  th e  N o w  Y o r k  " T i m e s ”  a  c o r r e s p o n 
d e n t  m a k e s  a  p e r t in o n t  s t a t e m e n t ,  v i z . ;  " W e  ca n  s ta b i liz e  th o  A m e r ic a n  
d o l la r  in  S p a in  b y  s o n d in g  c o r ta in  g o o d s  t o  S p a in , a n d  s ta b i liz e  th o  I ta lia n  
l ir e  b y  e n c o u r a g in g  I t a ly  t o  s h ip  u s  ce r ta in  p r o d u c t s ."

W h e t h e r  w e  c a n  s h ip  g o o d s  t o  S p a in  d o p o n d s  u p o n  (1 ) w h e th e r  w o  c a n  
sp a re  t h o  g o o d s  f r o m  o u r  A ll ie s ,  (2 ) w h e th e r ,  i f  w o  c a n  d o  s o ,  w o  c a n  a f fo r d  
t o  sp a re  to n n a g o ,  a n d  (3 ) th o  o x to n t  o f  t h o  d e m a n d  in  S p a in  f o r  o u r  p r o d u c t s  
a n d  w h e th e r  th o  v o lu m e  w e  c o u ld  s e n d  w o u ld  m a te r ia l ly  a f fe c t  th o  e x c h a n g e  
s i tu a t io n .

A s  t o  I t a ly ,  o n o  o f  o u r  b e s t  in fo r m e d  I ta lia n  m e r ch a n ts  d o in g  b u s in o ss  
in  N e w  Y o r k  s ta te d  In a n  a r t ic le  p u b lis h e d  in  " I I  C a r r o c c l o ”  la s t  
y e a r  t h a t  F r a n c o ,  S p a in  and_ o v e n  A r g e n t in a  w e re  r o b b in g  I t a ly  o f  h e r  
m a r k e ts  h e ro  fo r  c h e e s e , o l iv e  o l l .a n d o t h o r  p r o d u c t s ,  s o  th a t  a fte r  th o  w a r  is 
o v e r  I t a ly  w ill  h a v e  to  b e g in  a n o w  t o  c r e a t e  m a r k e ts  h e ro  w h ic h  s lio  h a d  
b e e n  a lr e a d y  d e v e lo p in g  t o  a  la rg o  d e g r e e  b e fo r o  th o  w a r  b o g a n .

W h y  s h o u ld  I t a ly  sh ip  h e r  p r o d u c t s  h e r o , i f  sh o  h a s  n o  su rp lu s , w h e n  
sh o  w o u ld  h a v e  t o  b u y  o f  S p a in  o r  F r a n co  o r  E n g la n d ?  S u ch  a  c o u r s o  
m ig h t  h o lp  th o  o x c h a n g o  s itu a t io n  b e tw e e n  th o  U n it e d  S ta to s  a n d  I t a ly ,  
b u t  i t  w o u ld  te n d  to  a  d is p a r ity  b e tw e e n  I t a ly  a n d  th o s o  c o u n t r ie s .  F u r 
th e r ,  I t a ly  w o u ld  p e rh a p s  h a v o  t o  e x p o r t  t o  t h o  U n ite d  S ta te s  m u c h  m o r o  
n o w  th a n  in  th o  p r e -w a r  p e r io d  in  o r d e r  t o  s t a b i l iz e  h e r  o x c h a n g o  r a t e  a n d  
t ills  is  n o t  p o s s ib le .

L a s t  F e b ru a r y  I  p u b lis h e d  an  a r t ic le  o n  I ta lia n  e x c h a n g e  in  t h o  “ B a n k e r s ’ 
M a g a z in o ”  in  w h ic h  I  a rg u e d  fo r  a  c o n fo r e n c o  b e tw e e n  th o  r e p r e s e n ta t iv e s  
o f  th o  I ta lia n  G o v e r n m e n t ,  a  g r o u p  o f  A m e r ic a n  b a n k e r s , r e p r e s e n ta t iv e s  
o f  I ta lia n  b a n k s  a n d  s o m o  f in a n c ia l  e x p e r ts . T h o  a r t ic lo  h a d  b o o n  p r e 
s e n te d  p r iv a t e ly  t o  t h o  I ta lia n  A m b a s sa d o r  in  D e c e m b e r  191 7  b y  a  p r o m i 
n e n t  I ta lia n  s h ip -o w n o r  w h o  k n o w  th o  I ta lia n  A m b a s s a d o r  in t im a t e ly .  
S o m o  t im o  a fte r ,  i t  w a s  a n n o u n c e d  t h a t  th o  N a t io n a l  I n s t it u t e  o f  E x c h a n g o  
h a d  b o o n  o r g a n iz e d  in  I t a ly  w ith  M in is te r  o f  th o  T r e a s u r y  N it t l  a t  its  h e a d . 
T h e  r e v ise d  a r t ic lo  a s  p u b lis h e d  la s t  F e b ru a r y  c o n t a in e d  th is  a d d it io n  
in fo r m a t io n .

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

The Clearing House Section of the American Bankers’ 
Association in furtherance of efforts to improve on the 
clearings reports has developed a plan under which the 
figures of total bank transactions, which it is contended 
serve as a more accurate indication of business activity, 
are made available. It is the purpose of the Clearing House 
Section to make public these figures quarterly. Its an
nouncement, issued on July 31 through Jerome H . Thralls, 
Secretary, follows:

B a n k  c le a r in g s  a re  u su a lly  r e g a rd e d  a s  a  v a lu a b le  b a r o m e te r  o f  b u s in e ss  
a c t iv i t y  a n d  d e v e lo p m e n t  b u t  t h e y  a re  n o t  n e a r ly  s o  a c c u r a t e  o r  r e lia b le  
a s  a r e  to ta l  b a n k  t r a n s a c t io n s , w h ic h  re p r e s e n t  a ll d e b it s  a g a in s t  a c c o u n t s ,  
c o v e r in g  in d iv id u a l,  b a n k , g e n e ra l a n d  s a v in g s  d e p o s it s .

T h o  c le a r in g s , in  s o m e  ca se s , in c lu d e  d u p lic a t io n s  in  th e  w a y  o f  c le a r in g  
h o u s e  m a n a g e r ’ s  c h e c k s ,  d u e  b i l ls ,  & c .  T h e y  d o  n o t  in c lu d e  c h e c k s  d e 
p o s it e d  in  o r  p r e s e n te d  fo r  p a y m e n t  d ir e c t  t o  b a n k s  u p o n  w h ic h  d r a w n .

T h o  C le a r in g  H o u s e  S e c t io n  o f  th e  A m e r ic a n  B a n k e r s ’ A s s o c ia t io n  h a s  
d e v e lo p e d  a  p la n  u n d e r  w h ic h  t o t a l  b a n k  t r a n s a c t io n s  m a y  b e  a c c u m u la t e d  
a lm o s t  a u t o m a t ic a lly .  T h e s e  f ig u re s  a re  o f  t r e m e n d o u s  v a lu e  t o  th e  
in d iv id u a l b a n k s  a n d  t o  th e  g e n e ra l  b u s in e ss  p u b l i c .  T w e n t y -n in e  c it i s s  
a re  n o w  c o m p il in g  a n d  r e p o r t in g  th o s e  f ig u re s  t o  th e  C le a r in g  H o u s e  
S e c t io n .  T h e y  a re  r e p o r te d  w e e k ly  o n  fo r m s  fu rn is h e d  b y  th e  S e c t io n .

A  s ta te m e n t  o t  th o  f ig u re s  w ill  h e r e a fte r  b e  g iv e n  t o  th o  p re ss  q u a r t e r ly .  
T h o  c le a r in g s  a n d  t o t a l  b a n k  t r a n s a c t io n s  f o r  th e  t w e n ty -n in e  c it ie s  n o w  
r e p o r t in g  f o r  th e  s e c o n d  q u a r te r  o f  191 8  a r e  g iv e n  h e r e w ith :
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Comparative Statement of Clearings and Total Bank Transactions for Second 
Quarter, 1918.

Clearing House—  Clearings. Bank Transactions.
Atlanta, Ga...............................................  $538,164,000 *686,567,000
Cedar Rapids, la ____________________  25,037,000 153,755,000
Cincinnati, Ohio__________ _______ — - 719,788.000 2,179,576,000
Des Moines, la_______________ 126,686,000 525,229,000
Detroit, Mich................   792,755,000 1,715,793,000
Fort Wayne, Ind_____________________  17,394,000 143,740,000
Grand Rapids, M ich_________________  66,719,000 156,257,000
Hartford, Conn______________________  104,373,000 257,892,000
Indianapolis, Ind____________________  180,321,000 587,617,000
Kansas City, M o.............................   2,283,725,000 3,184,764,000
Los Angeles, Cal_____________________  370,841,000 703,798,000
Louisville, K y...............     324,894,000 1,110,278,000
Memphis, Tenn___________   134,623,000 783,934,000
Minneapolis, M i n n . ________________ 353.969,000 1,956,623,000
New Orleans, La_____________________  643,953,000 1,101,004,000
Oakland, Cal_________________________ 78,428,000 157,023,000
Portland, M o...................    33,217,000 114,034,000
Providence, R. I ______________  152,382,000 376,402,000
Richmond, Va_______________________  538,211,000 1,091,762,000
Sacramento, Cal_____________________  42,959,000 210,852,000
San Francisco, Cal___________________  1,306,934,000 2,719,364,000
St. Joseph, M o...........................   214,917,000 1,197,681,000
Scranton, Pa_________________________ 50,191.000 155,407,000
Seattle, W a sh .................................... - 445,078,000 863,089,000
South Bend, Ind_______    15,906,000 42,820,000
Spokano, W ash--.............................   99,511,000 208,525,000
Springflold, Mass____________________  50,608,000 157,413,000
Stockton. Cal 23,782,000 49,645,000
Tacoma, Wash______________________  58,540,000 162,805,000
Trenton, N . J__________ - .....................  35,628,000 126,767,000
Vicksburg, Miss_____________________  4,087,000 17,520,000

*9,833,621,000 *22,897,936,000

C O N D I T I O N  O F  N A T I O N A L  B A N K S  F O R  J U N E  29 1918.
According to a statement by the Comptroller of the Cur

rency under date of Aug. 8 1918, the reports of condition of 
all national banks as of June 29 1918, just compiled, show 
total resources on that date of 817,839,502,000. This is an 
increase over the corresponding call a year ago, June 201917, 
of 81,688,462,000, but a reduction as compared with the 
call of M ay  10 1918 of 8410,403,000. It is noteworthy, says 
the Comptroller, that the total resources of the national banks 
of our country at this time exceed by more than a billion 
dollars the whole world’s production of gold from the dis
covery of America in 1492 up to the year 1917 as officially 
estimated, the world’s production of gold for the 424 years 
indicated being reported at 816,601,641,319. The Comp
troller then gives the following:

T o t a l  d e p o s it s  o f  a ll  n a t io n a l b a n k s  o n  J u n e  2 9  1918  w ere  $ 1 4 ,0 2 1 ,6 0 9 .
0 0 0 , a n  in cre a se  o v e r  J u n e  2 0  191 7  o f  * 1 ,2 4 9 ,7 7 6 ,0 0 0 , b u t  a  r e d u c t io n  fro m  
M a y  10  19 1 8  o f  * 3 6 3 ,5 1 1 ,0 0 0 .

L o a n s  a n d  d is c o u n t s  a m o u n te d  o n  J u n e  2 9  191 8  t o  * 9 ,6 2 0 ,4 0 2 ,0 0 0 , an  
In cre a se  o v e r  J u n e  2 0  19 1 7  o f  * 8 0 8 ,0 9 0 ,0 0 0 , a n d  a n  in c re a s e  o v e r  M a y  10 
19 1 8  o f  * 3 6 0 ,3 6 1 ,0 0 0 .

T h e  h o ld in g s  o f  U n it e d  S ta te s  b o n d s ,  In c lu d in g  L ib e r t y  b o n d s  a n d  U .  S . 
c e r t i f ic a t e s  o f  in d e b te d n e s s ,  a m o u n te d  t o  * 2 ,1 1 6 ,7 8 5 ,0 0 0 , a n  in cre a s e  o v e r  
J u n e  2 0  1917  o f  * 1 ,0 4 0 .5 2 9 ,0 0 0 ,  b u t  a  r e d u c t io n  a s  c o m p a r e d  w it h  M a y  10 
19 1 8  o f  * 5 4 0 ,7 3 8 ,0 0 0 . T h e  in cre a s e  s in ce  J u n e  2 0  191 7  is  m a in ly  in  U n ite d  
S ta te s  s h o r t  t e r m  c e r t i f ic a t e s  o f  in d e b te d n e s s .

T h e  c a s h  o n  h a n d  a n d  d u e  f r o m  F e d e ra l  R e s e r v e  b a n k s  J u n o  2 9  1918  w a s  
* 1 ,6 9 6 ,1 5 0 ,0 0 0 ,  a n  in cre a so  o v e r  th e  c o r re s p o n d in g  c a l l  o f  J u n e  2 0  1917  o f  
$ 1 2 2 ,8 5 5 ,0 0 0  a n d  a  r e d u c t io n  a s  c o m p a r e d  w it h  M a y  10  191 8  o f  $ 4 3 ,6 9 0 ,0 0 0 .

C ir c u la t io n  o u t s t a n d in g  o n  J u n e  2 9  191 8  w a s  * 6 8 1 ,6 3 1 ,0 0 0 , a n  in 
c re a s o  o v e r  J u n e  2 0  191 7  o f  * 2 1 ,2 0 0 ,0 0 0  a n d  a n  in cre a s e  o v e r  M a y  10  1918  
o f  * 1 ,1 8 6 ,0 0 0 .

B i l ls  p a y a b le  a n d  r e d is co u n ts  o n  J u n e  2 9  19 1 8  a m o u n te d  t o  * 8 8 3 ,9 2 3 ,0 0 0 , 
a n  in cre a s e  o v e r  J u n e  2 0  191 7  o f  * 5 1 2 ,9 7 4 ,0 0 0  a n d  a n  in cre a se  o v e r  M a y  10 
19 1 8  o f  * 3 9 ,7 5 2 ,0 0 0 .

T h e  re s e rv e  a n d  c e n tr a l  r e s e r v e  c it ie s  s h o w in g  a n  in cre a se  in  d e p o s it s  o f  
3  m il l io n  o r  m o r o  s in c e  M a y  10  1918 w e re  S a n  F r a n c is c o ,  3 0  m il l io n ;  C le v e 
la n d , 16 m ill io n ; P it t s b u r g h , 12 m il l io n ;  B o s t o n ,  8  m il l io n ;  C o lu m b u s  a n d  
D e t r o i t ,  e a c h  4  m il l io n ;  B a lt im o r e ,  3  m ill io n ; I n d ia n a p o lis , 3  m il l io n .

T h e  r e se rv o  a n d  c e n tr a l  r e s e r v e  c it ie s  sh o w in g  a  r e d u c t io n  in  d o p o s it s  o f  
a s  m u c h  a s  5  m il l io n  w e re  N o w  Y o r k  w it h  6 8  m il l io n ;  P h ila d e lp h ia , 33 
m il l io n ;  K a n s a s  C i t y ,  M o . ,  21 m il l io n ;  S t .  L o u is ,  19 m ill io n ; D a lla s ,  14 
m il l io n ;  M in n e a p o l is ,  13 m il l io n ;  B u ffa lo ,  11 m ill io n ; O m a h a , 11 m ill io n ; 
C h ic a g o ,  8  m il l io n ;  C in c in n a t i ,  7  m ill io n ; N e w  O rle a n s , 6  m il l io n ;  A t la n t a ,  
6  m il l io n ;  F o r t  W o r t h ,  5  m il l io n .

T h o  o n ly  S ta te s  w h o se  c o u n t r y  b a n k s  s h o w e d  in  th o  a g g r e g a te  a n  in cre a so  
In  d e p o s it s  o f  3  m il l io n  o r  m o r e  w e re  C o n n e c t i c u t ,  6  m ill io n ; O h io ,  5  m ill io n ; 
M a s s a c h u s e t t s ,  4  m il l io n .

T h o  S ta te s  in  w h o s e  c o u n t r y  b a n k s  th e  fa ll in g  o f f  in  d e p o s it s  s in c e  M a y  10 
a m o u n t e d  t o  10  m ill io n  o r  m o r o  w e re  T e x a s ,  2 2  m il l io n ;  N e w  Y o r k ,  15 
m il l io n ;  P e n n s y lv a n ia ,  11 m il l io n ;  I o w a ,  13 m il l io n ;  I l l in o is ,  11 m il l io n .

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

American banking plans for tho Far East were crystallized 
this week in the announcement on Thursday of the Asia 
Banking Corporation that its organization had been com
pleted by the election of officers and that a head office would 
be opened presently at 66 Liberty St. Tho company pro
poses to engage in international and foreign banking in 
China, in the dependencies and insular possessions of tho 
United States, and, ultimately, in Siberia.

Charles H . Sabin, President of tho Guaranty Trust Co. of 
New  York, is President of tho now company. The Vice
Presidents are Albert Breton, Vice-President of the Guaranty 
Trust Co., and Ralph Dawson, Assistant Secrotary of the 
Guaranty Trust Co. Robert A  Shaw, of the Overseas 
Division of tho Foreign Department of the Guaranty, is the 
Treasurer. The directors are Charles II. Sabin, Seward 
Prosser, President of the Bankers Trust Co.; Thatcher M . 
Brown of Brown Brothers & Co., who will represent tho

interest of the Mercantile Bank of the Americas; Eugene W ,  
Stetson and Albert Breton, Vice-Presidents of the Guaranty 
Trust Co. of New  York; F . I. Kent, Vice-President of the 
Bankers Trust Co.; Ralph Dawson; Herbert Fleislihacker, 
President of the Anglo & London Paris National Bank, 
San Francisco, Cal.; M . F . Backus, President of the National 
Bank of Commerce, Seattle, Wash.; C. F . Adams, Vice
President of the First National Bank, Portland, Ore., and 
George E . Smith, President of the Royal Typewriter Co. and 
of the American Manufacturers’ Export Association, N ew  
York.

Preparations are being made to open branches in China and 
as a preliminary step a central branch will bo established at 
Shanghai. W ith that object in view, a special commission 
will be sent into the Far East by tho Asia Banking Corpora
tion. This commission will be headed by William C. Lane, 
Vice-President of the Guaranty Trust Co. of New  York; 
M r. Dawson; Crawford M . Bishop, former director of the 
Far Eastern Division of tho Bureau of Foreign and Domestic 
Commerce of the United States Department of Commerce, 
and other representatives of the company who are to be 
stationed permanently in China. The commission will visit 
Japan and will make a survey of local conditions in that 
country as well as in China. The commission expects to 
leave this country early in September.

The Asia Banking Corporation was formed under the laws 
of New  York State with a capital of 82,000,000 and a surplus 
of 8500,000, all of which has been paid in. Among the stock
holders are the Guaranty Trust Co. of New  York, the Bank
ers Trust Co., the Mercantile Bank of the Americas, the 
Anglo & London Paris National Bank of San Francisco, tho 
First National Bank of Portland, Ore., and the National Bank 
of Commerce of Seattle, Wash. In New  York tho bank will 
occupy the second floor at No. 66 Liberty St. Present plans 
contemplate the establishment of branches in Hankow, 
Peking, Tientsin, Harbin and Vladivostok. When the Rus
sian situation clears the new bank will bo ready to establish 
itself in Russia and Siberia, or to affiliato itself with old or 
new Russian banks. The company is prepared to increase 
its capital according to requirements.

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

Tho Board of Directors of tho Federal Reserve Bank of 
New  York made public on Monday a minute adopted by the 
directors at their meeting on Wednesday of last week 
(July 31), in which they expressed approval of the views of 
tho Fedoral Reserve Board in respect to tho necessity of 
banking institutions conserving credit. The directors of 
the local Reservo bank adopted a resolution calling upon 
tho banks in this district to ondeavor to obtain a gradual 
reduction of loans now carried for non-productive and non
distributive purposes. The minute adopted reads as follows:

I t  Is c le a r  t h a t  th o  in c re a s in g  v o lu r a o  o f  G o v e r n m e n t  f in a n c in g  m a k e s  
n e ce s s a ry  a  fa r  m o r e  u n ite d  a n d  c o n s is t e n t  e f fo r t  o n  th e  p a r t  o f  th o  b a n k e r s  
o f  th o  c o u n t r y  t o  c o n s e r v e  a n d  s a v e  c r e d it  th a n  h a s  h e r e t o fo r e  b e e n  u n d e r 
t a k e n . T h o  F e d e ra l R e s e r v o  B o a r d , a c c o r d in g ly ,  o n  J u ly  6  a d d re s s e d  a  
le t t e r  to  a ll  b a n k s  a n d  t r u s t  c o m p a n ie s  r e q u e s t in g  th e m  t o  o x o rc is o  “ a  
re a s o n a b le  d is c re t io n  t o  r e s t r ic t  c r e d it s  w h ic h  a ro  c le a r ly  n o t  n e e d e d  f o r  th e  
p r o s e c u t io n  o f  th e  w a r  n o r  f o r  th o  h o a lth  a n d  n e c e s s a r y  c o m fo r t  o f  th e  
p e o p l e , "  a n d  a t  th e  sa m o  t im e  a s k e d  th o  F o d o ra l  R o s o r v o  b a n k s  In e v e r y  
p r a c t ic a b le  w a y  t o  b r in g  a b o u t  a  b e t t o r  u n d e rs ta n d in g  o f  th e  n e c e s s it y  
f o r  th o  c o n s e r v a t io n  o f  c r e d it .  T h o r e fo r ,  b o  it

Resolved, T h a t  th e  d ir e c t o r s  o f  th e  F e d o ra l  R e s e r v o  B a n k  o f  N o w  Y o r k ,  
in  fu ll s y m p a t h y  w ith  th e  v ie w s  o f  th e  B o a r d , h e r o b y  d ir e c t  th e  o f f ic e r s  o f  
th o  b a n k , in  s u c h  w a y s  a s  m a y  b e  a p p r o p r ia t e ,  t o  e x p re ss  t o  t h o  b a n k in g  
in s t itu t io n s  o f  th is  d is t r ic t  th o  im p o r t a n c o  a n d  n e c e s s it y  o f  c o n s e r v in g  
c r e d it .

B y  e n d e a v o r in g  t o  s e c u r e  s u c h  g ra d u a l r e d u c t io n  a s  m a y  b o  p r a c t ic a b le  
o f  lo a n s  n o w  c a rr ie d  f o r  n o n -p r o d u c t iv e  o r  n o n -d is t r ib u t iv e  p u r p o s e s ,

B y  g r a d u a lly  r e d u c in g  th o  a m o u n t  o f  c r e d it  g r a n te d  f o r  p u rp o s e s  n o t  
c le a r ly  n e ce ssa ry  f o r  th e  p r o s e c u t io n  o f  t h o  w a r  o r  th e  h o a lth  a n d  n e c e s s a r y  
c o m fo r t  o f  th e  p e o p le ,  a n d

B y  e d u c a t in g  b o r r o w e r s  o f  a ll c la sse s  t o  k c o p  th o lr  d e m a n d s  fo r  c r e d it  
d o w n  t o  th e  v e r y  m in im u m .

S u c h  a  c o n c e r te d  c a m p a ig n  o f  a c t io n  a n d  e d u c a t io n  b y  th e  b a n k in g  in s t i 
tu t io n s  o f  th is  d is t r ic t  w il l  s u re ly  lo a d  to  a  s p ir it  o f  e c o n o m y  in  c r e d it  
tr a n s a c t io n s , as w e ll a s  t o  a n  a c tu a l  s a v in g  o f  c r e d it  c o m p a r a b lo  t o  th o  
s a v in g  a lr e a d y  e f fe c t e d  in  f o o d  a n d  o t h e r  c o m m o d it ie s ,  a n d  w ill  o n a b lo  t h o  
G o v e r n m e n t  t o  c o m m a n d  t h o  c r e d it  th u s  s a v e d  a n d  u se  i t  d i r e c t ly  a n d  w ith  
fu ll  f o r c e  f o r  th o  w in n in g  o f  th e  w a r .

I t  is  o f  th e  h ig h e s t  I m p o r ta n c e , h o w e v e r ,  th a t  n o t h in g  s h o u ld  b o  d o n e  to  
ca u s o  u n d u e  o m b a rra s s m e n t  t o  b o r r o w e r s  o r  a f fe c t  n e c e s s a r y  c r e d it s .

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

To help financo crop movements the W ar Finance Cor
poration announced on Aug. 5 it would welcome applica
tions from banks for loans to covor advances by tho banks 
to farmers and merchants for harvesting and marketing 
wheat and other crops. Loans will bo limited to four 
months and will carry intorost at 6%  por annum.
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W . P . G. Harding, acting as managing/director of the 

W ar Finance Corporation, requested, it is stated, the Fed
eral Roservo banks of San Francisco, Minneapolis, Dallas, 
Kansas City, St. Louis, Atlanta and Richmond to accept 
from member and non-member banks applications for loans 
to bo transmitted to tho W ar Financo Corporation.

Advances will be made up to 75% of the face value of 
loans to farmers or merchants or up to 100%, providing 
additional collateral amounting to one-third of tho loan is 
furnished by tho banks. Tho security domandcd by the 
financo corpoation must bo notes “evidencing loans which 
have been made by tho applying bank for crop-moving 
purposes or notes evidencing loans which have been made 
previously to farmers and merchants, provided a statement 
is made by tho applying banks that tho proceeds of tho ad
vance will bo used for crop-moving purposes.”

“Tho orderly movemont of crops,” said Governor Hard
ing’s telegram, “is necessary to tho conduct of the war, and 
while it is not tho intention of tho W ar Finance Corporation 
to ongago in banking operations generally, it wishes wherever 
necessary to supplement tho facilities afforded by Federal 
Reserve banks for crop moving.”

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

Tho following statement, supplementary to that issued 
July 29, has given out by tho Treasxiry and Agricultural De
partments in reference to loans to farmers in certain drought 
stricken areas from tho President’s special fund. This state
ment should bo read in connection with that issued on July 
29 and published by us on pago 457 of our issue of last week. 
Tho areas now under consideration are those in tho North
west and Southwest, whero two successive crop failures have 
resulted from severe drought and winter-killing.

T h o  m o n e y  w ill  b o  a d v a n c e d  a s  a  lo a n  In ca se s  o f  n e c o s s ity  u p o n  th o  c r o p  
o f  w h e a t  o r  s u b s t itu te  g ra in s  p la n t e d . N o  lo a n  w ill  b o  m a d e  in  e x c e s s  o f  
S3 p e r  a e ro , a n d  n o  a p p lic a n t  w ill b e  f in a n c e d  b e y o n d  100 a c r e s .  T h e r e 
f o r e ,  n o  lo a n  w ill b e  m a d e  in  e x ce ss  o f  $ 3 0 0 . N o t e s  g iv e n  w ill  b o a r  0 %  
in te re s t ,  p a y a b le  in  t h o  s o u th e rn  d is t r ic t s  O c t .  1 a n d  in  t h o  n o r th e r n  d is 
t r ic t s  N o v .  1 1 91 9 .

T h o  F e d e ra l L a n d  b a n k s  o f  th o  d is t r ic t s  e m b r a c in g  th o  a f fe c t e d  a re a s  
w ill  b o  d e s ig n a te d  b y  th o  S e c r e ta r y  o f  th o  T r e a s u r y  a s  th o  f in a n c ia l  a g o n ts  
o f  th o  G o v e r n m e n t  t o  m a k e  a n d  c o l l e c t  th o  lo a n s .  T h e y  w il l  e x p e c t  th e  
c o -o p e r a t io n  o f  lo c a l  b a n k s  in  th o  ta k in g  o f  a p p lic a t io n s ,  fo r m s  o f  w h ic h  
w ill  b o  s u p p lie d  o n  r e q u e s t , a s  s o o n  as t h o y  c a n  b o  p r in t e d .  B a n k s  a n d  
o t h e r  lo c a l  a g o n c ie s  a ss is tin g  w il l  b o  a s k e d  t o  c o n t r ib u te  th e ir  s e r v ic e s  
f o r  th o  g o o d  o f  th e ir  s e v e r a l  c o m m u n it ie s .

Department to Decide.
T h o  d e te r m in a t io n  o f  th o  q u e s t io n  o f  m a k in g  e a c h  lo a n  w ill ,  in  th o  f ir s t  

In s ta n ce , r e s t  w it h  t h o  D e p a r t m e n t  o f  A g r ic u ltu r e ,  w h ic h , th r o u g h  its  
v a r io u s  a g e n c ie s , a s s is te d  b y  fa r m  lo a n  a s s o c ia t io n s  a n d  o t h e r  lo c a l  fa r m 
e r s ’ o r g a n iz a t io n s ,  w ill  in v e s t ig a te  e a c h  a p p lic a t io n .

A p p lic a n t s  m u s t  a g re o  t o  u s e  se e d  a n d  m e t h o d s  a p p r o v e d  b y  th e  d e 
p a r t m e n t  o f  A g r ic u ltu r e ,  a n d  th o  m o n e y  w il l  n o t  b o  a d v a n c e d  u n t il  th o  
c r o p  is  p la n te d  a n d  a  r e p r e s e n ta t iv e  o f  t h a t  d e p a r tm e n t  c e r t i f ie s  t o  th o  
F e d e ra l  L a n d  B a n k  th a t  th o  a p p lic a n t  h a s  c o m p le t e d  h is  p la n t in g  in  
p r o p e r  m a n n e r  a n d  w ith  p r o p e r  s e e d . U p o n  th o  r e c e ip t  b y  th o  F e d e ra l 
L a n d  B a n k  o f  s u c h  c e r t i f ic a t e ,  a p p lic a n t  w il l  b o  re q u ire d  t o  g lv o  n o t o  a n d  
c h a t t e l  m o r tg a g o  o n  th o  c r o p  p la n t e d .

Basis for Temporary Credit.
In  o r d o r  t o  g iv e  a p p lic a n ts  a  b a s is  f o r  t e m p o r a r y  c r e d it  t o  a s s is t  in  o b 

ta in in g  t h e  s e e d , t h o  D e p a r t m e n t  o f  A g r ic u ltu re  w ill  p r o m p t ly  In v e s t ig a te  
a ll  a p p lic a t io n s ,  a n d  as s o o n  a s  a p p r o v e d  th o  F e d e ra l  L a n d  B a n k  w ill  issu o  
a  s t a t e m e n t  o f  a p p r o v a l  t o  th o  e f fe c t  t h a t  t h o  m o n e y  w ill  b o  a d v a n c e d  
w h e n  th o  c r o p  Is p la n te d  a n d  th o  n e c e s s a r y  c e r t i f ic a t e  a n d  n o t e  a n d  m o r t -  
g a t o  a re  e x e c u te d  a n d  d e l iv e r e d . T h o  m a c h in e r y  o f  t h o  T r e a s u r y  D e p a r t 
m e n t  a n d  th o  D e p a r t m e n t  o f  A g r ic u ltu r e  f o r  th is  w o r k  is  a lr e a d y  in  o x -  
ls to n c e  a n d  w ill  b o  p u t  In m o t io n  a t  o n c o ,  a n d  n o  s u b s ta n t ia l  d e la y s  w ill  
re s u lt  i f  th o  in te re s te d  c o m m u n it ie s  d o  t n e ir  o w n  p a r t  p r o m p t ly .

B a n k s  w ish in g  t o  a ss is t  th e ir  c o m m u n it ie s  in  th is  m a t t e r  s h o u ld  a t  o n c o  
c o m m u n lc a t o  w it h  th o  F o d e ra l  L a n d  B a n k  o f  th e ir  d is t r ic t .

Restriction of Loans.
T h o  p la n  is t o  a ss is t  o n ly  th o s e  w h o  h a v o  e x h a u s te d  th e ir  r e s o u r c e s . N o  

lo a n  w ill  b o  m a d e  t o  a n y  fa r m e r  w h o  h a s  u n e n cu m b e re d  re a l o r  p e r s o n a l 
p r o p e r t y  s u f f ic ie n t  t o  s e cu re  a  lo a n  o f  $ 3 0 0 . In  s u ch  ca s e s  c o u n t r y  b a n k s  
a re  u r g e d , a s  a  m a t t e r  o f  p u b lic  s c r v ic o ,  t o  r e n d e r  a ss is ta n ce  a n d  a v a il 
th e m s e lv e s  o f  th e  fa c il i t ie s  o f  t h e  F e d e ra l  B e s c r v o  b a n k s  a n d  t h o  W a r  F i 
n a n co  C o r p o r a t io n ,  w h ich  a r e  p re p a re d  t o  r e n d o r  s u p p o r t  t o  s u c h  e f fo r t s .

E a c h  b o r r o w e r  w ill  b e  r e q u ir e d , a s  a  p a r t  o f  h is  c o n t r a c t ,  t o  a g re o  t h a t ,  
i f  h is  y ie ld  is  7  b u sh e ls  p e r  a c r e  o r  m o r e ,  h o  w ill  p a y  in t o  a  g u a r a n ty  fu n d  
a  s u m  e q u a l t o  2 5 %  o f  th o  a m o u n t  lo a n e d  h im  t o  c o v e r  a n y  lo s se s  t h a t  m a y  
o c c u r .  I f  th o  a m o u n ts  s o  c o n t r ib u te d  e x c e e d  th o  a c tu a l lo s s  b y  th e  G o v 
e r n m e n t , th o  o x ce s s  w ill b e  re tu rn e d  p r o  r a ta  t o  th o  c o n t r ib u to r s .

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

D I A T E  A V A I L A B I L I T Y .

The Federal Reservo Bank of Chicago announced on 
Aug. 3 that transfer drafts or exchango on other Foderal 
Roservo cities and branch cities would bo accepted for im
mediate availability in reservo account at 15 cents a S I,000 a 
day discount for tho timo required for collecting tho same. 
The former rato was 10 cents a $1,000 a day discount. This 
rate affeots only the purcha30 of transfer or_oxohange drafts 
when taken for immeSate availability as reservo. Tlioso

drafts will still be taken for deferred availability at par in the 
same manner as checks on out-of-town member banks on 
other transit items.

The Chicago Clearing House Association, however, at its 
meeting on Aug. 5, according to the “ Chicago Herald &  
Examiner,” failed to indorse the increased charge. Another 
meeting on the subject will be held next Monday afternoon, 
Aug. 12. Our contemporary added:

W h e n  th o  m e e t in g  a d jo u r n e d  i t  w a s  a n n o u n c e d  a c t io n  h a d  b e e n  p o s t 
p o n e d  in  o r d o r  t o  p e r m it  fu r th e r  d is cu s s io n ; t h a t  t h o  b a n k e rs  w a n te d  a n  
o p p o r t u n it y  t o  th in k  th o  m a tte r  o v e r  m o r o  c a r e fu lly  b e fo r e  re a c h in g  a  d e c i 
s io n .

A lth o u g h  th o s e  a t t e n d in g  re fu s e d  t o  r e v e a l  w h a t  h a d  ta k e n  p la c e  in  th e  
m e e t in g , it  is  k n o w n  se v e ra l b a n k e rs  r e g is te re d  v ig o r o u s  p r o t o s t  a g a in s t  
th e  in cre a se d  c h a r g e ,  h o ld in g  i t  is  h ig h e r  th a n  c o n d it io n s  w a r ra n t  a n d  t h a t  
it  d is cr im in a te s  a g a in s t  C h ic a g o  in  f a v o r  o f  N o w  Y o r k .

I t  w ill t e n d  t o  fo r c e  C h ic a g o  b a n k s  t o  k e e p  th e ir  su rp lu s  fu n d s  h o re  in s te a d  
o f  p u tt in g  o u t  m o n e y  o n  ca ll in  N e w  Y o r k ,  a n d  w ill e x a c t  a  p re m iu m  f r o m  
C h ic a o  m e rch a n ts  a n d  m a n u fa c tu r e r s , w h o  a re  lib e ra l p u rch a se rs  o f  N e w  
Y o r k  e x ch a n g e , t h e y  s a id . T h o  p a c k e r s ,  t h o y  p o in t e d  o u t ,  t ra n s fe r  e n o r 
m o u s  su m s d a i ly  a n d  th o  c h a r g e  w ill  fa ll  h e a v i ly  o n  th e m .

A s  v ie w e d  b y  th o  b a n k e rs  th o  c h a r g e  in  r e a l ity  is a  5 0 %  in cre a se , a s  it  
ju m p s  th o  c o s t  o f  t ra n s fe rr in g  d r a ft s  o n  N e w  Y o r k  m a d o  a v a ila b le  im m e 
d ia t e ly  f r o m  20  t o  3 0  c e n ts  p e r  1 ,0 0 0 . W h o n  th is  In crea so  is  f ig u r e d  o n  
m illio n s  it  b e c o m e s  a  ra th e r  t id y  su m .

O n  th e  o th e r  h a n d , th o  F e d e ra l R e s e r v e  b a n k  d e c la re s  t h a t  t h o  c h a r g e  is 
b u t  a  fa ir  in cre a se  in  its  in te re s t  r a te . W h e r e  t h o  b a n k  fo r m e r ly  c o lle c t e d  
a t  th o  ra te  o f  3 .6 5 %  p e r  a n n u m , it  n o w  c o llo c t s  a t  t h e  r a te  o f  5 A % -  T h is  
ch a r g e , it  is p o in te d  o u t ,  re im b u rse s  th e  F e d o ra l R o s e r v o  b a n k  fo r  t h e  in 
tere st  lo s t  b o tw e e n  th e  t im o  d r a ft s  a re  d e p o s ite d  a n d  t h o  m o n e y  c o lle c t e d  
in  th e  g o ld  se tt le m e n t  fu n d .

I n  th o  ca so  o f  N e w  Y o r k ,  i t  ta k e s  t w o  d a y s  f o r  a  d r a f t  t o  r e a c h  th e r e  
v ia  m a il a n d  b o  c o lle c t e d .

“ T h o  c o lle c t io n  ch a rg e s  m e r e ly  re im b u rse s  u s  f o r  t h o  t im e  t h o  m o n e y  is  
o u t  o f  o u r  h a n d s ,”  d e c la r e d  C .  R .  M c lC a y , D e p u t y  G o v e r n o r  o f  th e  F e d e ra l  
R o s e rv o  b a n k .

“ T h o  r a te  a f fe c t s  o n ly  t h o  p u rch a se  o f  d r a ft s  w h e n  ta k e n  f o r  im m e d ia t e  
a v a i la b i li ty .  S u ch  d r a ft s  w ill  s t ill  b e  ta k e n  f o r  d e fe r re d  a v a i la b i l i t y  a t  
p a r  in  th o  sa m e  m a n n e r  a s -c h o c k s  o n  o u t  o f  t o w n  m e m b e r  b a n k s , o r  o th e r  
tra n s it  i t e m s .”  ______

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

In reporting the action of tho local Money Committee, 
otherwise known as the “Money Pool,” requiring daily bank 
reports, the New  York “ Tribune” of July 27 said:

C lo s e r  s u p e r v is io n  o f  a l l  d a y - t o -d a y  o p e r a t io n s  o f  t h e  b a n k s  in  th e  W a l l  
S tre e t  m o n e y  m a r k e t  w ill  re su lt  f r o m  a c t io n  ju s t  ta k e n  b y  th o  s o -c a lle d  
B a n k e r s ' M o n e y  C o m m it te e ,  In w h o s e  h a n d s  r e s t s ,t h o  ta s k  o f  s t a b i l iz in g  
m o n e y  ra te s  d u r in g  p e r io d s  o f  e x ce s s iv e  s tr a in .

T h o  c o m m it t e e  h a s  ca lle d  u p o n  th e  b a n k s  t o  m a k e  d a i ly  r e p o r t s  h e r e a ft e r  
o n  a ll th e ir  c a l l  a n d  t im e  lo a n  o p e r a t io n s ,  as w e ll  as t o  g iv e  f ig u r e s  s h o w in g  
w h a t  p a r t  o f  th e  c e r t i f ic a t e s  o f  in d e b te d n e s s  p u r c h a s e d  b y  th e m  f r o m  th e  
T r e a s u r y  a re  b e in g  h y p o t h e c a t e d  a g a in s t  lo a n s  o b t a in e d  f r o m  t h e  R e s e r v e  
b a n k . T h e  f ir s t  d a i ly  r e p o r t  u n d e r  th e  n e w  a r r a n g e m e n t  w a s  m a d e  b y  
th o  b a n k s  y e s t e r d a y .

H e r e t o fo r e  th e  lo c a l  b a n k s  h a v e  b e e n  re q u ir e d  t o  m a k e  o n e  r e p o r t  a  w e e k  
o n  th e ir  lo a n  o p e r a t io n s  t o  th e  B a n k e r s ' C o m m it te e ,  e x c e p t in g  d u r in g  th e  
p e r io d  o f  th e  L ib e r t y  L o a n  c a m p a ig n  w h e n  d a i ly  f ig u r e s  w e re  r e q u ir e d .  
W h ile  th o  p u r p o s e  o f  th e  n e w  a r r a n g e m e n t  Is n o t  s t a t e d ,  it  is u n d e rs to o d  
th a t  th o  r e c e n t  s t r in g e n c y  in  th e  m o n e y  m a r k e t ,  n e ce s s ita t in g  t h e  a ss is ta n ce  
o f  th e  M o n e y  C o m m it te e  a n d  its  $ 2 0 0 ,0 0 0 ,0 0 0  p o o l  f o r  t h e  p a s t  f o r t n ig h t  
o r  s o  t o  k e e p  c a l l  ra tes  f r o m  c lim b in g  a b o v e  6 M % ,  h a s  m a d e  it  n e c e s s a r y  
fo r  th e  b a n k e rs  in  c h a r g e  o f  th e  m a t t e r  t o  k e e p  a  c lo s e r  r e c o r d  o f  s t o c k  
m a r k e t  lo a n  t r a n s a c t io n s .

8100,000,000 S U G A R  S Y N D I C A T E  D I S B A N D E D .

Announcement of tho disbanding of tho banking syndicate 
formed last winter at tho request of tho International Sugar 
Committee to assist in financing tho Cuban sugar crop 
brought to a successful conclusion an arrangement that is 
regarded as having done much to insure the country of 
a supply of this commodity. The syndicate agreed to pro
vide a revolving credit of 8100,000,000 to finance the crop 
movement, of which amount only 816,000,000 was called 
for. But the real significance of tho loan arrangement is 
held to bo measured by its effect in establishing the situa
tion on a sound basis rather than by the funds actually 
drafted. The “Journal of Commerce” in its issue of yes
terday commented as follows on the matter:

T h e  s y n d ic a t e  w a s  fo r m e d  la t e  la s t  F e b r u a r y  u p o n  th e  in s t ig a t io n  o f  
G e o rg o  M .  R o lp h ,  th e n  C h a irm a n  o f  th o  In te r n a t io n a l S u g a r  C o m m it t e e ,  
w h o  fo re s a w  t h a t ,  w it h  t h e  p r ic e - f ix in g  p la n  a d o p t e d  b y  t h e  G o v e r n m e n t ,  
th o  q s u a l m e t h o d s  o f  su g a r  f in a n c in g  w o u ld  b o  d is t u r b e d , t h r o w in g  t h e  
b u rd e n  o n  C u b a ,  w h ic h  w a s  h a r d ly  in  a  p o s it io n  to  ta k e  c a r e  o f  th o  3 ,5 0 0 ,0 0 0  
to n  1 9 1 7 -1 8  c r o p  th e n  in  p r o s p e c t .  T h o  q u e s t io n  o f  a  lo a n  w a s  f ir s t  b r o a c h e d  
a t  c o n fe r e n c e s  h e ld  in  th is  c i t y  In J a n u a r y , a t  w h ic h  t h e  I n te r n a t io n a l S u g a r  
C o m m it te e ,  r e p r e s e n ta t iv e s  o f  th o  C u b a n  G o v e r n m e n t  a n d  le a d in g  N e w  
Y o r k  b a n k e rs  w e ro  in  a t t e n d a n c e .  E s t im a te s  s u p p lie d  b y  th e  d e le g a te s  
f r o m  C u b a  p la c e d  t h e  a m o u n t  n e e d e d  a t  S 1 0 0 .0 0 0 .0 0 0  a n d  th is  s u m  t h e  
b a n k e rs  a g r e e d  t o  fu r n is h .

W ith in  a  m o n t h  th o  fin a n c ia l  in s t itu t io n s  o f  th o  c o u n t r y  h a d  b e e n  c a n 
v a sse d  as t o  th e ir  w illin g n e ss  to  p a r t ic ip a t e  in  th e  lo a n  a n d  th e  o r g a n i
za t io n  o f  th o  s y n d ic a t e  w a s  a n n o u n c e d . T h o  $ 1 0 0 ,0 0 0 ,0 0 0  a sk e d  w a s  o v e r 
s u b s c r ib e d  b y  $ 1 4 ,0 0 0 ,0 0 0 , a l lo t m e n t s  b e in g  m a d o  o n  a n  8 4 %  b a s is . T h o  
r e p o r t  show -ed th o  f o l lo w in g  s u b s c r ip t io n  b y  c it ie s :
N e w  O rle a n s .......................    $ 2 ,2 5 0 ,0 0 0
P h ila d e lp h ia .......................................     1 1 ,1 0 0 ,0 0 0
C h ic a g o ............................................................................................................................ 1 0 ,2 0 0 ,0 0 0
N o w  Y o r k ...............................     7 4 ,6 2 5 ,0 0 0
B o s t o n ................................................................................................. ............................ 5 ,1 5 0 ,0 0 0 *

$ 1 0 3 ,3 2 5 ,0 0 0 -

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



554 THE CHRONICLE [Vol. 107.

T h e  re m a in d e r  o f  th e  t o t a l  s u b s c r ip t io n  w a s  ta lcon  b y  P it t s b u r g h , S t .  
L o u is  a n d  o t h e r  s e c t io n s .  M u c h  c r e d it  f o r  th e  o v e r s u b s c r ip t io n  w a s  g iv e n  
t o  M r .  R o lp h .

T h e  im m e d ia t e  r e su lt  o f  th e  lo a n  a r r a n g e m e n t , a c c o r d in g  t o  b a n k e rs  
h e r o , w a s  th o  c r e a t io n  o f  c o n f id e n c e  o n  t h e  p a r t  o f  C u b a n  p la n te r s  a n d  
b a n k e rs  s o  t h a t  th e  la t te r  t o o k  a  m u c h  m o r e  a c t iv e  p a r t  in  f in a n c in g  th e  
c r o p  th a n  h a d  b e e n  a n t ic ip a td .  T h o  s itu a t io n  p r o v e d  t o  b e  le ss  c r it ic a l  
th a n  h a d  b e e n  r e p r e s e n te d , a lth o u g h  a  s e r io u s  e m e r g e n c y  m ig h t  h a v e  
a r ise n  i f  t h e  c r e d it  h a d  n o t  b e e n  p r o v id e d ,  i t  is  b e l ie v e d , a n d  c o n s e q u e n t ly  
th o  f ir s t  c a l l  u p o n  th e  s y n d ic a t e  w a s  n o t  m a d e  u n t il  t h o  s e c o n d  w e e k  o f  
M a y ,  w h e n  $ 1 0 ,0 0 0 ,0 0 0  w a s  d r a f t e d .  A t  th e  t im e  o f  th is  c a l l ,  i t  w a s  
p o in t e d  o u t ,  t h a t  w h e re a s  th e  F e d e ra l  R e s e r v e  B a n k  r a t e  o n  in d o rs e d  
a c c e p t a n c e s  w a s  4 Ys%, th e  C u b a n  p r o d u c e r s  w e re  p a y in g  a b o u t  1 %  a b o v e  
th is  f ig u r e ,  p lu s  % o f  1 %  t o  th e  a c c e p t in g  b a n k s  fo r  n in e t y  d a y s .  T h is  
w o r k e d  o u t  a t  a b o u t  8% %  p e r  a n n u m .

F u rth e r  a m o u n ts  w e ro  c a l le d  f o r  s h o r t ly  a f t e r  th o  f ir s t  d r a f t  h a d  b e e n  
m a d o , m a k in g  th e  t o t a l  w h ic h  th e  s y n d ic a t e  fu rn ish e d  $ 1 6 ,0 0 0 ,0 0 0 . W it h  
th e  e m e r g e n c y  p a s s e d  a n d  i t s  w o r k  a c c o m p lis h e d , th e  s y n d ic a t e ,  c o m p r is e d  
o f  188  b a n k s  t h r o u g h o u t  th e  c o u n t r y ,  d is b a n d e d .

T h e  f o r m a t io n  o f  th e  s y n d ic a t e  w a s  h o ld  t o  b e  n e c e s s a r y  b e c a u s o  h ith e r to  
th o  c r o p  h a d  b e e n  m a r k e te d  t h r o u g h  p u rch a se s  b y  N e w  Y o r k  r e fin e rs  a n d  
s u g a r  m e r c h a n ts ,  a id e d  b y  s p e c u la t iv e  b u y in g ,  a n d  th o  p r ic e  f ix in g  s te p  
b y  th e  G o v e r n m e n t  h a d  c o m p le t e ly  c h a n g e d  t h e  s i tu a t io n . W it h o u t  th e  
lo a n  e f fo r t s  t o  m o v e  th e  c r o p ,  i t  w a s  c o n t e n d e d , w o u ld  n o t  m e e t  w ith  m u c h  
s u c c e s s , p a r t i c u la r ly  in  v ie w  o f  th e  s h o r ta g e  o f  o c e a n  t o n n a g e ,  a n d  th o  
b u r d e n  w o u ld  f a l l  u p o n  C u b a ,  w h ich  w a s  w it h o u t  th o  r e s o u r c e s  t o  c a r r y  i t .  
T h o  p la n  h it  u p o n  b y  th e  m e e t in g  c a l le d  f o r  th o  d is t r ib u t io n  o f  th o  c r o p  
In  m o n t h ly  in s ta llm e n ts , f r o m  J a n u a r y  t o  N o v e m b e r ,  in c lu s iv e .

PROVIDENT LIFE & TRUST OF PHILADELPHIA 
ADMITTED TO RESERVE SYSTEM.

T h e  P ro v id en t L ife  &  T ru st C o . ,  P h ilad elp h ia , w as ad 
m itte d  fo rm a lly  to  the F ederal R eserve  sy stem  on  A u g . 5 .  
T h e  b a n k , w ith  ca p ita l o f $ 2 ,0 0 0 ,0 0 0  an d  surplus an d  profits  
o f $ 6 ,0 0 0 ,0 0 0 , is one o f the largest S tate  in stitu tion s to  take  
m em b ersh ip  in  the sy stem .

JESSE H. METCALF MADE A DIRECTOR OF FEDERAL 
RESERVE BANK IN  BOSTON.

T h e  F ederal R eserve B o ard  on  A u g . 7  announced the  
ap p oin tm en t of Jesse H .  M e tc a lf , o f P rovid en ce, as a  
director of the Federal R eserve B a n k  of B o sto n . M r . M e t 
ca lf is a  prom inent N e w  E n glan d  m an u factu rer. H o  is 
agen t o f the W a n sk u c k  C o . and  P resident of tho A u b u rn  
W o o le n  C o .,  as w ell as being a  director of the P rovidence  
In stitu tio n  for S av in gs. M r . M e tc a lf  is P resident of the  
R h od e  Island  H o sp ita l and  a  director of m a n y  other cor
porations and in stitu tion s, and is C h a irm a n  of the S tate  
P en al and  C h aritable  C o m m issio n .

PAUL M. WARBURG RETIRES FROM FEDERAL 
RESERVE BOARD.

M u c h  to  the regret o f m a n y  em in en t financiers the con
n ectio n  o f P au l M .  W a rb u rg  w ith  the F ed era l R eserve sys
te m  term in ated  y e sterd a y , the term  o f his ap p oin tm en t  
as a  m em b er of th e F ederal R eserve B o ard  h avin g expired . 
W a sh in g to n  dispatches sta ted  th a t M r .  W a rb u rg  h ad  le ft  
for N e w  Y o r k  w here ho w ou ld  again  resum e his activ ities  
in  the b a n k in g  business.

I t  h a d  been  suggested  th a t tho P resident cou ld  give  M r .  
W a rb u rg  a  “ recess a p p o in tm e n t,”  b u t th e p oin t w as m ade  
th a t the P resident could  n o t exercise this prerogative  for  
the reason th a t the S en a te , w hile in  recess, h ad  n ever ad 
jo u rn ed . T h e  recess period o f the S enate  expires A u g . 24  
an d  in  the m e a n tim e , the P resident has n o t th e  pow er to  fill 
th e  v a c a n c y .

M r .  W a rb u rg  served fou r years as m em b er o f the B o a rd , 
recen tly  as V ic e -G o v e rn o r , an d  w as one o f tho original m em 
bers o f  the B o a rd .

OHIO BANKS JOIN FEDERAL RESERVE SYSTEM. 
P h ilip  C . B e rg , Ohio S ta te  Superintendent o f B a n k s , 

ann ounces th a t the fo llow in g in stitu tion s h av e  becom e  
m em b ers o f the F ederal R eserve  S y ste m :
J u ly  1 191 8— C it y  S a v in g s  B a n k  &  T r u s t  C o . ,  A ll ia n c e ,  O .
J u ly  2  19 1 8 — S tru th e rs  S a v in g s  & B a n k in g  C o . ,  S tru th o rs , O .
J u ly  3 191 8— D a y t o n  S a v in g s  &  T r u s t  C o . ,  D a y t o n ,  O .
J u ly  10 191 8— D im e  S a v in g s  B a n k  C o . ,  C a n t o n , O . .
J u ly  18 1918— P e o p le ’s  S a v in g s  & T r u s t  C o . ,  G o n e v a , O .
J u ly  2 4  191 8— C it iz e n ’s  S ta to  B a n k  C o . ,  W e s t  M i l t o n ,  O .

FEDERAL RESERVE BOARD TO GATHER CLEARINGS 
STATISTICS.

I t  w as reported on  A u g . 1 th a t under a  p la n  ad o p ted  on  
th a t d a y  b y  the F ederal R eserve sy ste m , accurate  reports  
offering an  index o f the v o lu m e o f ban kin g business a t  various  
C learing H o u se  p oin ts w ill b e  gathered  through the F ederal 
R eserve  sy stem . E a c h  C learing H o u se  M a n a g e r  w ill be  
asked  to  report w eek ly  to his d istrict R eserve  b a n k  the totals  
o f checks draw n on  an d  paid  b y  each reporting b a n k , separat
in g  those draw n b y  in d iv idu a ls , firm s, corp oration s, an d  the  
G o v e rn m e n t under one head an d  those draw n b y  ban ks  
under a n o th er. T h is  in form ation  i3 to  b e  furnished b y  m em 

bers o f the C learing H o u se . R ep o rts fro m  all d istricts w ill 
be com piled  b y  the R eserve  B o a rd . P resent C learing H o u se  
retu rns, it is pointed  o u t , show  o n ly  the to ta l o f checks w hich  
actu a lly  pass through the C learing H o u se , and  do n o t include  
the large vo lu m e o f checks settled  through ind ividu al m em b er  
b a n k s.

Joseph A .  B rod erick , C h ief o f the F ederal R eserve B o a rd ’s  
D iv ision  of A u d it  an d  E x a m in a tio n , w ill b ecom e Secretary  
o f the B o a rd , succeeding H .  P arker W illis , resigned . M r .  
B roderick  has been  w ith  the B o ard  since its  organ ization , 
an d  form erly  w as con n ected  w ith  the N e w  Y o r k  S tate  
B a n k in g  D e p a rtm e n t. M r .  W illis  w ill continue as editor  
o f the “ F ederal R eservo B u lle tin ,”  an d  w ill d ev ote  m ore  
tim e to his duties as P rofessor o f B a n k in g  a t  C o lu m b ia  
U n iv ersity . _________________________________

CRUSADE AGAINST FAKE SECURITIES.
A  propaganda o f p u b licity  and  education  is being insti

tu ted  under the auspices o f th e C a p ita l Issues C o m m ittee , 
designed to  check the sale o f b o gu s, fak e  and w orthless  
securities to  people w ho have no know ledge of v a lu es. U n 
scrupulous p rom oters, it  is claim ed , are sw indling thousands  
of people ou t o f their savings and  L ib erty  B o n d  holdings, b y  
unloading on  them  securities of little  or no v a lu e , b u t w hich  
prom ise big retu rns. T h e  low est estim ate of the am ou n t of 
such securities th a t h a v e  been unloaded during the p ast  
y ear, it  is sta te d , is $ 2 5 0 ,0 0 0 ,0 0 0 . A u th orities claim  the  
correct am ou n t is nearer $ 5 0 0 ,0 0 0 ,0 0 0 .

A t  a  m eeting held a t W a sh in g to n  Ju ly  2 4  1918  under the  
auspices o f the C a p ita l Issues C o m m ittee , attended  b y  
representatives of the F ederal R eservo B o a rd , various de
partm en ts of the G o v e rn m e n t, tho A m erica n  B a n k ers ' 
A ssocia tio n , the In v estm en t B a n k ers ’ A ssociation , tho A sso
ciated  A d v ertisin g  C lu b s of the W o rld  and  the A ssociated  
Press, it w as determ ined to  sta rt a propaganda of p u b licity  
and education  designed to in form  tho p eople , protect them  
against w orthless in vestm en ts and to direct the use of surplus  
savings to  in v estm en t in G o v ern m en t securities or to  pro
d u ctive  purposes. P resident H in sch  appointed  I I .  H .  
M c K e e , P resident of th e  N a tio n a l C a p ita l B a n k  of W a sh in g 
to n , D .  C . ,  a  special com m ittee  of one to represent the  
A m erica n  B a n k ers ’ A ssocia tio n  a t this m eetin g .

T h e  active  p art w hich the A m erican  B a n k ers ’ A ssociation  
is taking in  the m a tto r is evident from  tho follow ing letter  
w hich Jerom e T h ra lls , the Secretary of the C learing H o u se  
S ection , has sent to  the m anagers o f the different clearing  
houses:

C le a r in g  H o u s e  S e c t io n .
T H E  A M E R I C A N  B A N K E R S *  A S S O C I A T I O N .

New York, Aug. 5  1 9 1 8 .
To the Manager of the Clearing House Addressed:

Mu Dear Sir.— T h o u s a n d s  o f  t e m p o r a r ily  p r o s p e r o u s  p c o p lo  w it h o u t  
a d v ic o  o r  k n o w le d g e  o f  v a lu e s  a ro  b e in g  g u lle d  b y  u n s c r u p u lo u s  p r o m o te rs  
in t o  p u rch a s in g  w o r th le s s  s t o c k s  a n d  b o n d s ,  a g g re g a t in g  h u n d r e d s  o f  
m ill io n s  o f  d o l la rs  a n n u a lly .

T h e se  p r o m o t e r s  a ro  v i r tu a lly  r o b b in g  th o s o  p e o p le  o f  th e ir  s a v in g s . 
M a n y  o f  th e m  a re  ta k in g  L ib o r t y  B o n d s  In o x ch a n g o  f o r  th e so  fa k o  s e cu r i
t ie s . T h e  lo w e s t  e s t im a te  o f  th o  a m o u n t  o f  th e so  fa k e ,  b o g u s  o r  w o rth le ss  
s e cu r it ie s  u n lo a d e d  o n  th o  p c o p lo  d u r in g  th o  p a s t  y e a r  is  $ 2 5 0 ,0 0 0 ,0 0 0 . 
T h o s e  w h o  h a v e  g iv e n  th o  p r o b le m  t h o  c lo s o s t  s t u d y  s t a t e  th a t  $ 5 0 0 ,0 0 0 ,0 0 0  
Is n e a re r  t h e  c o r r e c t  a m o u n t .

W o  h a v e  p le d g e d  o u r  a id  t o  th o  C a p ita l  Is su e s  C o m m it te e  in  Its  e f fo r t  t o  
s t o p  th is  o u tr a g e o u s  s te a l  a n d  to  d iv e r t  th e se  fu n d s  In to  p r o d u c t iv e  c h a n n e ls . 
T h o  c o -o p e r a t io n  a n d  a s s is ta n ce  o f  y o u r  A s s o c ia t io n ,  Its  m e m b e rs  a n d  o th e r  
in flu e n t ia l  in te re s ts  o f  y o u r  c o m m u n it y  a ro  u r g e n t ly  n e e d e d .

W ill  y o u  n o t ,  th e r e fo r e , s u b m it  th is  le t t e r  t o  th o  p r o p e r  c o m m it t e e  o f  
y o u r  A s s o c ia t io n ,  o r  d ir e c t  t o  y o u r  m e m b e r s  in  o r d e r  t h a t  p r o m p t  a n d  
e f fe c t iv e  a c t io n  m a y  b e  t a k e n ?  F u ll  d e ta ils  a re  g iv e n  in  t h o  a t t a c h e d  
m e m o ra n d u m .

K in d ly  a c k n o w le d g e  r e c e ip t ,  a d v is e  w h a t  a c t io n  Is ta k e n  a n d  fa v o r  u s  
w ith  a n y  s u g g e s t io n s  th a t  m a y  c o m e  t o  y o u r  a t t e n t io n  w h ich  y o u  th in k  
w ill  b o  h e lp fu l  In th e  e f fo r t  t o  m in im iz e  th is  o v l l .

S in c e r e ly  y o u r s ,
J E R O M E  T H R A L L S ,  Secretary.

T h e  follow ing plan  o f procedure is suggested:
Two Waus to Check Bogus Stock and Bond Evil.

1 . S ca re  th e  p r o m o t e r s  o f  fa k o  c o r p o r a t io n s  w h o  se ll w o rth le s s  s t o c k s  
a n d  b o n d s .

2 . E d u c a t o  a n d  w a rn  th o  p u b l i c  a g a in s t  e x c h a n g in g  G o v e r n m e n t  b o n d s  
fo r  o r  in v e s t in g  th e ir  sa v in g s  in  s e cu r it ie s  o f  u n k n o w n  o r  d o u b t fu l  v a lu o .

How Bankers Can Help.
(а ) D e c l in e  t o  a c t  as d ir e c t o r s  o r  t o  le n d  t lio lr  n a m e s  t o  d o u b t fu l  e n te r 

p r ise s— e n c o u r a g o  a ll o t h e r  r o p u ta b le  b u s in e ss  m e n  t o  t a k e  l ik e  s ta n d .
(б ) A c c e p t  s c r v ic o  o n  th e  V ig lla n c o  C o m m lt to o  w h ich  w ill  b o  e s ta b lis h e d  

in  y o u r  F e d e ra l R e s e r v o  D is t r ic t  t o  k e e p  a  lo o k o u t  fo r  th o  fo r m a t io n  or 
e n te rp r ise s  d e s ig n e d  p r im a r ily  t o  se ll  w o rth le s s  s e cu r it ie s  a n d  t o  d is c o u r a g e  
a n d  h a m p e r  th o  d e v e lo p m e n t  o f  s u c h  e n te rp r is e s .

(c )  R e fr a in  fr o m  p u r c h a s in g  o r  le n d in g  a g a in s t  s t o c k s  a n d  b o n d s  issu e d  
s ln co  A p r il  5  191 8  t h a t  d o  n o t  h a v e  th o  a p p r o v a l  o f  th e  C a p ita l  Is su e s  
C o m m it te e .

(d ) H a v o  p r in te d  a n d  d is t r ib u t e d  t o  c u s to m e rs  a  w a rn in g  a g a in s t  th o
p u r c h a s o  o f  s e cu r it ie s  o f  d o u b t fu l  a n d  u n k n o w n  v a lu o ,  m a k in g  a  s p e c ia l 
a p p e a l u rg in g  p u rch a s e rs  o f  L ib e r t y  B o n d s  n o t  t o  t r a d o  th e m  fo r  q u e s t io n 
a b le  s e cu r it ie s  in  th o  h o p o  o f  g e t t in g  b ig  r e tu rn s  th e r e o n . *** • ;

(e) G iv e  th is  s u b je c t  p u b l i c i t y  in  a ll  b a n k  p u b lic a t io n s .  ’ ‘ “ I
( / )  D is c u s s  It a t  a ll m e e t in g s  a n d  c o n v e n t io n s  o f  b a n k e rs  a n d  b u s in e ss

p e o p le .
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ALIEN PROPERTY HELD BY CUSTODIAN NOW E X 

CEEDS $ 5 0 0 ,0 0 0 ,0 0 0— SELLING CORPORATION.
A n n ou n cem en t w as m a d e o n  A u g . 2  b y  A .  M itc h e ll  

P a lm e r , A lien  P ro p erty  C u sto d ia n , th a t the to ta l a m o u n t of  
en em y-o w n ed  m o n ey  an d  p ro p erty  taken  over b y  h im  h ad  
passed the $ 5 0 0 ,0 0 0 ,0 0 0  m a rk . T h e  to ta l n u m b er o f trusts  
reported to the A lien  P ro p erty  C u stod ian  is 2 3 ,4 0 5 , o f w hich  
1 3 ,7 6 5  h av e  been op en ed , to ta lin g  $ 4 4 1 ,3 9 5 ,7 9 5 . A d d i
tional p roperty  an d  m o n ey  n ow  in  M r .  P a lm e r ’ s h an ds  
aw aitin g  form al opening as trusts w ill bring the to ta l w ell 
a b o v e  the h a lf-b illio n -d o lla r  m a rk . In  the sta te m e n t issued  
b y  the A lie n  P ro p erty  C u sto d ia n , show ing the tru st ac
cou n ts opened  u p  to  J u ly  31  1 9 1 8 , tho su m  of $ 4 2 ,9 7 0 ,0 2 7  is 
given  as in vested  in  L ib e rty  B o n d s . T h ere  is o n  d ep osit in  
th e  T rea su ry , aw aiting th e  n ext L ib erty  B o n ds issue, $ 2 ,8 0 7 ,
9 0 5 . T h e  sta tem en t of tru st accoun ts opened is as fo llo w s:
Cash deposited with Secretary-Treasurer.

in v e s te d  in  G o v e r n m e n t  s e c u r it ie s _________ $ 4 2 ,9 7 0 ,0 2 7  82
U n in v e s t e d _______________________________________  2 ,8 0 7 ,9 0 5  63

---------------------------- $ 4 5 ,7 7 7 ,9 3 3  4 5
S t o c k s ___________________________    1 4 9 ,4 8 9 ,3 8 7  70
Bonds, other than investments made by Socretary-Treasuror 5 3 ,3 9 8 ,8 2 9  97
M o r t g a g e s ___________________________________________________________  9 ,0 6 3 ,6 6 7  9 8
N o t e s  r e c e iv a b le ____________________________________________________  5 ,9 1 8 ,5 1 7  46
A c c o u n t s  r e c e iv a b le ...... .....................- ......................................... .............-  5 4 ,4 6 6 ,5 3 9  43
R e a l e s t a t e ___________________________________________________________  6 ,0 2 8 ,1 0 0  71
G e n e ra l b u s in e ss  a n d  esta te s  in  o p e r a t io n  o r  l iq u id a t io n ,

merchandise, miscellaneous investments, &c-------------------------  8 3 ,0 5 9 ,1 2 8  3 5
E n o m y  v e s s e ls ________________________________________________________  3 4 ,1 9 3 ,6 9 0  0 0

T o t a l ____________ ______________________ _______- ---------- -----------------$ 4 4 1 ,3 9 5 ,7 9 5  0 5
Number of trusts roported to Alion Property Custodian-------  2 3 ,4 0 5
N u m b o r  o f  t r u s ts  o p e n e d ---------------------------------------------------------------- 1 3 ,7 6 5

A  press d isp atch  from  W a sh in g to n  on  J u ly  16  ann ounced  
the form ation  of a  selling corp oration , w h ich , actin g  under  
th e  T ra d in g -w ith -th e -E n o m y  A c t , w ill control and  soil a ll the  
G erm an -o w n ed  corporations taken  over b y  th e A lion  P ro p 
erty  C u sto d ia n . T hi3 selling corp oration , it  w as exp lain ed , 
w ou ld  h av e  com p lete  control ov er the sale o f the G e rm a n -  
ow ned corporations now  in  the cu sto d y  o f the A lie n  P ro p erty  
C u sto d ia n . T h e  d ispatch  furth er said:

I n  a d d it io n  t o  t h o  A lie n  P r o p e r t y  C u s to d ia n , th e  n o w  so ilin g  o r g a n iz a 
t io n  w il l  c o n s is t  o f  a  W a s h in g to n  c o m m it t e e ,  a n  a d v is o r y  c o m m it t e e  in  
N o w  Y o r k ,  a  sa le s  m a n a g e r  in  N e w  Y o r k ,  r e p r e s e n ta t iv e s  o f  th o  A lie n  
I ’ r o p c r ty  C u s to d ia n  in  c h a r g o  o f  e a c h  p r o p e r t y  t o  b o  s o ld  (ca lle d  lo ca l  r e p 
re s e n ta t iv e s ) ,  a n d  a n  a t t o r n o y  re p re se n t in g  th e  A lio n  P r o p e r t y  C u s to d ia n  
in  r e s p e c t  o f  e a c h  p r o p e r t y  t o  b o  s o ld  (ca lle d  lo c a l  a t t o r n e y s ) .

Tho Advisory Committee named by Mr. Palmer will consist of tho fol
lowing:

C h a irm a n , O t t o  T .  B a n n a r d , C h a ir m a n  o f  th e  b o a r d  o f  d ir e c to r s  o f  th e  
N o w  Y o r k  T r u s t  C o .

George L. Ingraham, former Presiding Justice of the Appellate Division 
of tho Now York State Supremo Court.

C le v e la n d  H .  D o d g e ,  N o w  Y o r k  b a n k e r  a n d  b u s in e ss  m a n , a  c la s sm a te  
o f  P re s id e n t  W ils o n  a t  P r in c e to n .

B o n ja m in  H .  G r is w o ld  J r . ,  h e a d  o f  th o  b a n k in g  f ir m  o f  A le x a n d e r  B r o w n  
&  S o n s , B a lt im o re .

R a lp h  S to n o , P re s id e n t  o f  th o  D e tr o i t  T r u s t  C o . ,  a n d  fo r m e r ly  d ir e c t o r  
o f  th e  B u re a u  o f  T r u s ts  o f  th e  A lie n  P r o p o r t y  C u s to d ia n ’s  o f f i c e ,  t h o ’ w o r k  
o f  th o  B u re a u  h a v in g  b o o n  o r g a n iz e d  u n d e r  h is  su p e rv is io n .

T h o  W a s h in g t o n  c o m m it t e o  c o n s is ts  o f  m e m b e rs  o f  th o  A l ie n  P r o p o r t y  
C u s to d ia n ’s  o r g a n iz a t io n ,  as fo llo w s :

C h a ir m a n , L e o  C .  B r a d le y ,  G e n e ra l C o u n s o l.
B r a d le y  W .  P a lm e r , a s s o c ia te  G e n e ra l C o u n s e l .
I lo m o r  A .  D u n n ,  D ir e c t o r  o f  B u re a u  o f  A u d its .
J .  D a v is  B r o d h o a d , C h ie f  o f  D e p a r tm e n t  o f  C o r p o r a t io n  M a n a g e m e n t .
J o s o p h  A .  B o w e r ,  C h ie f  o f  G o n o ra l B u s in ess  D e p a r tm e n t .
G o o rg o  P . W a g n e r  w ill  a c t  as S e cre ta ry  o f  th o  W a s h in g t o n  c o m m it t e o .  

I l l s  o f f i c e  w ill b e  a t  1 6 th  a n d  P  S tre e ts , N .  W . ,  W a s h in g to n .
T h e  sa los  m a n a g e r  o f  th o  so ilin g  c o r p o r a t io n  w ill  b o  J o s o p h  F .  G u f f e y ,  

o f  P it t s b u r g h , f o r m e r ly  g o n o ra l m a n a g e r  o f  th o  P h ila d e lp h ia  C o m p a n y  
a n d  a  p r o in in o n t  o il o p e r a t o r .  M r .  G u ffo y  is n o w  p re s id e n t  o f  th o  N a tu r a l  
G a s  A s s o c ia t io n  o f  A m e r ic a ,  a n d  w a s  fo r m e r ly  o n  th o  P e tr o le u m  C o m m it te e  
o f  th o  C o u n c il  o f  N a t io n a l  D e fe n s o . M r .  G u f f e y ’s  h e a d q u a r te rs  w il l  b o  
in  th o  N e w  Y o r k  o f f i c e  o f  th o  A lio n  P r o p o r t y  C u s to d ia n , a t  110 W e s t  4 2 d  
S tro o t .

Ralph J. Bakor of Harrisburg, Pa., and Spier Whitaker of Birmingham, 
Ala., assistants gonoral counsel to tho Alion Proporty Custodian, have boon 
assigned as counsel for the sales managor and Washington committeo, 
respectively, with headquarters at Wasiiington.

SCOPE AND PURPOSE OF CAPITAL ISSUES COM
MITTEE ACT.

H .  N .  R an d o lp h  o f the C a p ita l Issues S u b -C o m m itte e  o f  
th e  S ixth  F ederal R eserve D istr ic t (A tla n ta ) has a t  tho re
qu est of the su b -com m ittee  prepared a  short an alysis o f the  
C a p ita l Issu es A c t . T h is  w as printed  in  tho A tla n ta  “ C o n 
stitu tio n ”  fo r  J u ly  3 1 , and  w e reproduce it  here:

B u sin e ss  m e n  a b o u t  t o  in a u g u ra te  n o w  c o r p o r a t e  e n te rp r ise s  o r  a lte r  th o  
f in a n c ia l  f a b r ic  o f  e x is tin g  o n e s  a ro  v i t a lly  in te re s te d  in  th o  re q u iro m o n ts  
o f  th o  C a p ita l  is su e s  A c t  p a sse d  b y  C o n g re ss  A p r il  5  la s t .

T h e  C a p ita l  Issu e s  C o m m it te e  h a s  its  o f f i c e  in  th o  N a t io n a l  M e t r o p o l i 
ta n  B a n k  B u ild in g ,  W a s h in g to n , D .  O . I t s  p e rso n n e l is C h a r le s  S . H a m 
lin . C h a irm a n ; F re d e r ick  I I .  G o f f ,  V ic o -C h a lr m a n ; S te p h e n  L .  S o ld o n , 
A ss is ta n t  E x e c u t iv e  S e c r e ta r y ; H .  W .  B o e b o ,  A ss is ta n t  E x o c u t iv o  S e cre 
t a r y ;  D u d le y  C a te s ,  S e cre ta ry ; B r a d le y  W .  P a lm e r , c o u n s e l ; J o h n  S k e lto n  
W ill ia m s , H e n r y  O . F lo w e r , J a m e s  B .  B r o w n  a n d  J o h n  S . D r u m . M r .  
F r e d e r ic k  A .  D e la n o  w a s  a  m e m b e r , b u t  r e c e n t ly  r e s ig n e d , a n d  n o  o n o  as 
y o t  h a s  b o o n  a p p o in t e d  t o  f il l  th o  v a c a n c y .

R e c e n t ly  th is  c o m m it t e o  a p p o in t e d  a  d is t r ic t  c o m m it t e e  in  o a c ii  o f  th o  
t w e lv e  F e d e ra l  R e s e r v e  b a n k in g  d is tr ic ts  t h r o u g h o u t  th o  c o u n t r y .

T h o s e  d is t r ic t  c o m m lt to e s  w o rk  d ir e c t ly  u n d e r  th e  F e d e ra l R e s e r v e  b a n k s .

T h e  m e e tin g s  o f  th o  d is t r ic t  c o m m it t e e s  a re  h o ld  in  t h e  F e d e ra l R e s e r v e  
b a n k  o f  th e ir  d is t r ic t .

E v e r y  n e w  issu e  o f  s e c u r it ie s , s t o c k s  o r  b o n d s ,  in  ex ce ss  o f  $ 1 0 0 ,0 0 0 , 
m u s t , b e fo r e  i t  is  p u t  u p o n  th e  m a r k e t  f o r  s a le , b e  f ir s t  s u b m it te d  t o  th e  
C a p ita l  Issu es  C o m m it te e  a t  W a s i iin g to n  t o  d e te r m in e  w h e th e r  th e  issu e  
is  “ c o m p a t ib le  w it h  th e  n a t io n a l in te re s t ”  in  t h e  p re se n t  w a r  e m e r g e n c y  
a n d  cr is is . I f  th e  se cu r it ie s  w e re  in  th e  p o sse ss io n  a n d  c o n t r o l  o f  th e  issu 
in g  a u th o r ity  o n  A p r il  5 , t h e y  a re  d e e m e d  t o  h a v e  b e e n  issu ed  a fte r  th a t  d a t e

T h e  o n ly  e x c e p t io n s  a re : B o r r o w in g s  in  o r d in a r y  c o u r s e  o f  b u s in e ss ;
(2 ) r e fu n d in g  o p e r a t io n s ; (3 ) re sa le  o f  se cu r it ie s  w h ic h  h a v e  p a sse d  t h e  C o m 
m itte e ; (4 ) G o v e m m e n t a i ly  o p e r a te d  ra ilr o a d  se c u r it ie s , a n d  (5 ) b o n d s  Is
su e d  b y  th e  W a r  F in a n ce  C o r p o r a t io n .

T h e  C o m m it te e  e n te rta in s  ju r is d ic t io n  o v e r  a n d  w ill  p a ss  u p o n  n e w  
se cu r it ie s  t o  b e  o f fe r e d  f o r  sa le  b y  th e  v a r io u s  S ta te s , c o u n t ie s ,  c it ie s  a n d  a ll 
s u b d iv is io n s  o f  S ta te s , a n d  e v e r y  s u c h  issu e , w h e th e r  o f  b o n d s  o r  w h a t  n o t ,  
sh o u ld  b e  s u b m it te d  t o  th e  C o m m it te e  b e fo r o  b e in g  s o ld  o r  o f fe r e d  f o r  s a le . 
T o  d e te rm in e  w h e th e r  th e  p r o p o s e d  n e w  issu es  a b o u t  t o  b e  o f fe r e d  fo r  sa le  
a re  “ c o m p a t ib le  w it h  th e  n a t io n a l in t e r e s t ,”  t h e  C o m m it te e  a v a ils  i t s e l f  
o f  th e  a d v ic e  o f  th o  d e p a r tm e n ts  o r  o f f ic e r s  o f  t h e  G o v e r n m e n t  a c q u a in te d  
w ith  th e  p a r t icu la r  s u b je c t  b e in g  d e a lt  w it h .  I f  t h e  n e w  se cu r it ie s  a re  to  b e  
is su e d  in  e x ch a n g e  fo r  p r o p e r t y ,  n e v e r th e le ss  t h e  issu e  m u st  b e  s u b m it te d  
t o  th e  C o m m it te e .  Issu e s  t o  p r o v id e  f o r  a  s t o c k  d iv id e n d  m u st  b e  s u b m it 
te d  t o  th e  C o m m it te e .  T h e r e  is  n o  d is t in c t io n  b e tw e e n  “ p u b l i c ”  issu es  a n d  
“ p r iv a t e ”  issu es.

W h e n e v e r  s e cu r it ie s  o r  sh a res  o f  a n y  k in d  are  is su e d  t o  o b t a in  fre sh  c a p 
i ta l ,  th e  t ra n s a c t io n  c o m e s  w ith in  th e  p r o v in c e  o f  th e  C o m m it te e .  T h e  
C o m m it te e  d o e s  n o t  e x p re ss  a n y  o p in io n  u p o n  t h e  in tr in s ic  m e r its  o f  s e c u r i
t ie s  t o  b o  o f fe r e d  fo r  sa le . I t  e x a m in e s  in t o  t w o  q u e s t io n s  o n ly :  W h e t h e r  
th e  issu e  is  t im e ly ,  g iv in g  d u e  r e g a rd  t o  th e  w a r  f in a n c ia l  o p e r a t io n s  o f  th e  
G o v e r n m e n t ,  a n d  w h e th e r  th e  o b je c t s  f o r  w h ic h  th e  fu n d s  a re  t o  b e  ra ise d  
a ro  c o m p a t ib le  w ith  th e  n a t io n a l In te re st.

T h e  C o m m it te e  h a s  re c o m m e n d e d  th a t  a ll S ta te  a u th o r it ie s , in c lu d in g  
c o u n t io s ,  d is t r ic t s , c o m m is s io n s  a n d  m u n ic ip a lit ie s , sh a ll u n d e rta k e  o n ly  
s u c h  r o a d  im p ro v e m e n t  w o r k  a s  is  a c t u a l ly  n e c e s s a r y , a n d  t o  d e te r m in e  
w h e th e r  r o a d  w o rk  is  a c t u a l ly  n e ce s s a ry , s o m e  m il i t a r y  n e c e s s ity  o r  u n u su a l 
e c o n o m ic  n e ce s s ity  m u st  b e  c le a r ly  sh o w n .

T h e  C o m m it te e  h a s  r e c o m m e n d e d  th a t  c e r ta in  c la sse s  o f  m u n ic ip a l  im 
p r o v e m e n ts  s h o u ld  w h o lly  c e a s e , s u c h  as th e  e s ta b lis h m e n t  o f  p a rk s  a n d  
b e t te r m e n ts  s o le ly  d e s ig n e d  fo r  p u rp o se s  o f  a p p e a r a n c e  o r  a r c h ite c tu r e ,  a n d  
a ll o th e rs  s h o u ld  b e  c u r ta ile d  a n d  p o s t p o n e d  u n t il  a f te r  th e  w a r  w h e n e v e r  
p o s s ib le , e v e n  in  th e  ca se  o f  p u b lic  b u ild in g s , h o s p ita ls , s tro o t  a n d  r o a d  c o n 
s t r u c t io n ,  w a te rw o r k s , e x te n s io n s , sew e ra g o  a n d  d ra in a g e  Im p r o v e m e n ts ,  
s id e w a lk s , & c .  "

T h o  C o m m it te o  h a s  r e c o m m e n d e d  t h a t  th e  f a c t  th a t  n o  s c h o o lh o u s e s  
h a v e  b e e n  b u ilt  in  E n g la n d  s in ce  th e  w a r , e x c e p t  in  m u n it io n  c e n tr e s , a n d  
e v e n  in  s u c h  ce n tre s  o n ly  te m p o r a r y  a n d  in e x p e n s iv e  s tr u c tu re s  h a v e  b e e n  
o r o c to d .

T h e  fa c t  t h a t  th e  e x p e n se  is  t o  b o  r e p a id  w h o l ly  o r  in  p a r t  b y  sp e c ia l  
a ssessm en ts  d o e s  n o t  m a k e  a n y  d iffe r e n c e ,  o r  th a t  a m p le  lo ca l  la b o r  Is 
a v a ila b le , b e ca u s e  a ll th e  la b o r  in  th e  c o u n t r y  is  b e ig  n e e d e d  b y  w a r  in d u s 
tr ie s  o f  o n e  s o r t  o r  a n o th e r .

In  ca se s  w h e re  a  p o p u la r  e le c t io n  h a s  t o  b e  h e ld  t o  d e te r m in e  w h e th e r  
th e  p r o p o s e d  se cu r it ie s  sh a ll b e  is su e d , t h e  C o m m it te e ’s  a p p r o v a l  s h o u ld  
b o  s o u g h t  a fte r  a n d  n o t  b e fo r e  th e  e le c t io n .

W it h  re g a rd  t o  issu es u n d e r  $ 1 0 0 ,0 0 0 , th e  C o m m it te e  h a s  r e c e n t ly  r e 
q u e s te d  th e  v a r io u s  d is t r ic t  c o m m it te e s  t o  p o s t p o n e  a ll s u c h , a n d  b e fo r e  
a n y  issu es u n d e r  $ 1 0 0 ,0 0 0  a re  p u t  o u t  fo r  sa le  a p p lic a t io n s  s h o u ld  b e  m a d e  
t o  th e  loca l d is t r ic t  c o m m it t e o ,  w h ic h , in  th o  ca s e  o f  th e  S ix ta  F e d e ra l R e 
s e rv o  D is t r ic t ,  w o u ld  b e  th e  c o m m it t e e  w ith  h e a d q u a r te rs  a t  A t la n t a ,  th e  
p e rso n n e l a n d  a d d re ss  o f  w h ic h  is  n a m e d  a b o v e .  O n  a ll issu es u n d e r  $ 1 0 0 ,
0 0 0 , th o  a c t io n  o f  th e  d is t r ic t  c o m m it t e o  is  f in a l ,  b u t  o n  a ll issu es  a b o v e  
$ 1 0 0 ,0 0 0  th e  a c t io n  o f  th e  d is t r ic t  c o m m it t e e  is  o n ly  a d v is o r y  t o  th e  C o m 
m it te e  a t  W a s h in g to n , o r  th e  m a in  c o m m it t e e ,  a n d  o n  issu es a b o v e  $ 1 0 0 ,0 0 0  
p a sse d  o n  b y  th o  lo ca l d is t r ic t  c o m m it t e e  th o  a c t io n  o f  s u c h  c o m m it t e o  is 
p u r e ly  e x e c u t iv e  a n d  c a n n o t ,  u n d e r  th e  ru le s  o f  t h e  W a s h in g to n  c o m m it t e e ,  
b o  d is c lo s e d , n o t  e v e n  t o  th e  a p p lic a n t .  O n  a p p lic a t io n s  u n d e r  $ 1 0 0 ,0 0 0 , 
h o w e v e r ,  th e  a c t io n  o f  t h e  d is t r ic t  c o m m it t e e  is  f in a l ,  a n d  w ill ,  o f  c o u r s e ,  b e  
d is c lo s e d  t o  th e  a p p lic a n t .

I n  th e  m a in  th e  c o m m it t e e  a t  W a s h in g to n  a n d  th e  d is t r ic t  c o m m it t e e s  
a re  fo l lo w in g  th e  p la n  p u rsu e d  in  E n g la n d , w h e r e , s in ce  th e  w a r , a  s im ila r  
c o m m it t e e  h as b e e n  a t  w o rk . I n  E n g la n d , h o w e v e r ,  th e y  h a v e  n o  sp e c ia l  
la w  o r  A c t  o f  P a r lia m e n t  o n  th e  s u b je c t ,  w h ile  in  th e  U n ite d  S ta te s  th e  w o rk  
o f  th o  C o m m it te e  is b a s e d  u p o n  a n d  is  a u th o r iz e d  b y  th e  A c t  o f  C o n g re ss  
a p p r o v e d  A p r il 5  1918 .

A p p lic a t io n s  re s p e c t in g  a  p r o p o s e d  Issue o r  o f fe r in g  o f  a n y  se cu r it ie s  
sh o u ld  b o  e x e c u te d  in  t r ip l ic a te ,  o n  fo rm s  w h ic h  w ill b e  fu rn ish e d  b y  th o  
ch a irm a n  o r  s e c r e ta ry  o f  th e  lo ca l  d is t r ic t  c o m m it t e e  w h o  w ill g iv e  fu ll  
d o ta ilo d  in s tru ct io n s . I n  th e  S ix th , o r  A t la n t a ,  F e d e ra l R e s e r v e  D is t r ic t ,  
th o se  fo rm s  w ill ,  u p o n  r e q u e s t , b o  fu rn ish e d  b y  M r .  J .  M .  S la t te r y ,  S e c r e 
ta r y  o f  th e  A t la n t a  C o m m it te e ,  A t la n t a .

SECRETARY McADOO REITERATES THAT FOURTH 
LIBERTY LOAN WILL BEAR 4 ^ %  INTEREST.

W illia m  G . M c A d o o , Secretary o f tlie T reasu ry  an d  
D irecto r-G en era l of R ailroa d s, w hile m a k in g  an  inspection  
o f C hicago ra ilw ay term inals o n  A u g . 7 ,  spoke as follow s as  
regards the n ext L ib erty  L o a n :

T h e  ra te s  o f  in te re s t  w ill  b e  4 Vi%. I t  w o u ld  b e  r id ic u lo u s  t o  ra ise  th is  
in te re s t . I t  w o u ld  m e a n  th a t  th o  A m e r ic a n  p e o p le  w e ro  t r y in g  t o  l i f t  
th e m se lv e s  u p  b y  th e ir  b o o t  s tr a p s . W e  m u s t  h a v e  a  s t a b iliz e d  in te re s t  
s y s te m  in  th o  lo a n  s o  th a t  b u s in e ss  w ill n o t  fe e l it  n e ce s s a ry  t o  ra ise  th e  
in te re s t  in  its  tra n s a c t io n s  u p  a n d  d o w n  th e  lin e s .

GOVERNMENT APPROPRIATIONS AND  
EXPENDITURES.

F igures o f  the G o v e rn m e n t’ s appropriations an d  expen
ditures su b m itted  to  the H o u se  on  J u ly  15 b y  R epresen tative  
Sw agar Sherley (and printed in  th e “ C ongressional R ecord ”  
o f J u ly  2 2 )  show  th a t w hereas tho appropriations for the  
fiscal year 1 91 8  w ere $ 1 8 ,8 9 2 ,0 2 7 ,5 0 1 , the total appropria
tion  for the fiscal year 1919  a m o u n t to  $ 2 9 ,7 9 1 ,2 4 1 ,7 7 4 .  
T h e  follow ing is the sta tem en t presented b y  h im :

I t  is Im p o ss ib le  a t  th is  t im e  t o  s u b m it  a ’ c la s s i f ic a t io n  o f  th e se  a p p r o p r ia 
t io n s  o th e r  th a n  a s  is  in d ica te d  b y  th e  t it le  o f  th e  A c t s  c a r r y in g  th e  s p e c i f ic  
su m s . I t  sh o u ld  b e  b o r n e  in  m in d  th a t  w h ile  th e  s ta te m e n t  s u b m it te d  
b e lo w  sh o w s  a p p ro p r ia t io n s  a n d  a u th o r iz a t io n s  fo r  e x p e n d itu re s  in  a  su m  
lit t lo  s h o r t  o f  $ 3 0 ,0 0 0 ,0 0 0 ,0 0 0 , th e  a m o u n t  o f  e x p e n d itu re s  In th e  n e x t  fis c a l  
y e a r  w ill n o t  n e ce ssa r ily  r e a c h  a n y  s u c h  t o t a l .  I n  p o in t  o f  f a c t  th e  p r o b a b il -
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i t y  Is th a t  s u c h  e x p e n d itu re s  w il l  b o  a t  le a st  f iv o  o r  s ix  b ill io n s  o f  d o lla rs  
less  th a n  th a t  a m o u n t .  I n  th is  c o n n e c t io n  p e rh a p s  It is  in te re s t in g  t o  
c o n s id o r  a p p ro p r ia t io n s  m a d o  f o r  t lio  f is c a l  y e a r  1 9 1 8 . I  s u b m it  s u c h  a  
s t a t e m e n t  fo r  t h a t  f is c a l  y e a r  s u b d iv id e d  b e tw e e n  t h o  a m o u n t  fo r  lo a n s  t o  
A ll ie s  a n d  th o s e  f o r  o th e r  p u r p o s e s ,  w h ic h  s h o w  a  to t a l  f o r  b o t l i  p u rp o se s  
o f  a p p r o x im a t e ly  8 1 8 ,9 0 0 ,0 0 0 ,0 0 0 . O f  th is  a m o u n t  th e re  w o re  a c t u a l ly  
e x p e n d e d  fo r  G o v e rn m e n t  p u r p o s e s , in c lu d in g  th o  p a y m e n t  in  th o  f o r m  o f  
lo a n s  t o  o u r  A l l ie s ,  o f  a  l it t lo  o v e r  th ir te e n  a n d  o n e -h a l f  b i ll io n s  o f  d o lla rs , 
le a v in g  a p p r o x im a t e ly  $ 5 ,3 0 0 ,0 0 0 ,0 0 0  o f  b a la n co  u n d e r  s u c h  a p p ro p r ia 
t io n s ,  n o t  n o w  o x p o n d e d .

T h e r e  is a lso  s u b m it te d  a  s ta te m e n t  s h o w in g  a u th o r iz e d  b o n d  issu os to  
d a t o  o f  $ 2 2 ,0 0 0 ,0 0 0 ,0 0 0 , w it h  a c tu a l b o n d s  Issu ed  o f  $ 9 ,9 7 8 ,0 0 0 ,0 0 0  in  
r o u n d  f ig u re s , le a v in g  r e m a in in g  b o n d s  a u th o r iz e d  t o  b o  issu o d  o f  $ 1 2 ,0 2 1 ,
0 0 0 ,0 0 0  in  r o u n d  f ig u re s .

I n  a d d it io n  t o  th is  th o ro  h a v e  b e e n  a u th o r iz e d  a n  issu e  o f  W a r  S a v in g s  
S ta m p s  o f  $ 2 ,0 0 0 ,0 0 0 ,0 0 0 , o f  w h ic h  th e r e  h a v o  b e e n  In  r o u n d  f ig u re s  
$ 3 0 7 ,0 0 0 ,0 0 0  Issu od . -

I t  is  e s t im a te d  th a t  u n d e r  e x is t in g  t a x  la w s  a p p r o x im a t e ly  $ 4 ,1 0 0 ,0 0 0 ,0 0 0  
w ill  b e  ra ise d  e x c lu s iv e  o f  p o s ta l  r o v e n u o s , w h ic h  s h o u ld  p r o v id e  a p p r o x i 
m a t e ly  $ 3 5 0 ,0 0 0 ,0 0 0 , m a k ie g  a  to t a l  r e v e n u e  fr o m  e x is t in g  la w s  a n d  lo a n s  
a u th o r iz e d  a n d  n o t  h e r e to fo r e  is su e d  o f  a p p r o x im a t e ly  $ 1 8 ,1 0 1 ,0 0 0 ,0 0 0 .

Appropriations Made During the Second Session, Sixty-Fifth Congress 
Including Appropriations for the Fiscal Year 1919  and Deficiencies 

in Appropriations for the Fiscal Year 101 8  and Prior Years.
Contracts to be M et 
by Subsequent A p -

Act—  Cash. proprialions.
$ s

Agricultural A ppropriation  A c t____  *27,875,353 ...........................
A rm y A ppropriation  A c t____________  10,226,878 ,313 1,858,332,801
D ip lom atic  and Consular A ppropri

ation  A c t __________________________
D istrict o f  Colum bia Appropriation

A c t _____________________ ______ _____
F ortifica tion  A ppropriation  A c t ____
Indian  A ppropriation  A c t ___________
Legislative, E xecutive and Judicial

A ppropriation  A c t________________
M ilitary  A cad em y A ppropriation  

A c t .

7 ,937,377 ...........................

a l5 ,046,769 ...........................
2 ,814 ,348 ,268  2 ,023,465,845 

1 1 ,0 2 1 ,9 1 0 ...........................

09,937,863 ...........................

2,589,846
N ava l A ppropriation  A c t ___________ 1 ,573,408,410 31,000,000
Pension A ppropriation  A c t_________
P ost O ffice  Appropriation  A c t ______
River and Harbor Appropriation

A c t . . ________ ___________ __________
Sundry C ivil A ppropriation  A c t____

220,050,000
377,573,342

23,771,900
2,019,654,470

82,700
945,549,000

Total.
S

*27,875,353
12,085,211,114

7,937,377

a l5 ,046 ,769
5,437,814,113

11,021,910

09,937,863

2,589,846
1,607,468,410

220,060,000
377,573,342

23,854,600
2,905,203,470

T o ta l regular A c ts .............................. 17,390,153 ,820 5 ,461,430,346 22,851,584,172

U rgent D eficiency  A ppropriation
A c t ........................................   731,901,789

A dditional U rgent D eficiency  A p 
propriation A c t____________________  90,700,023

G eneral D eficiency  Appropriation  
A c t .............................................................  1,015,486,391

1,250,000 733,151,789

90,700,023

1,015,480,391

T o ta l deficiency A c ts .........................  1,838,088,203 1,250,000 1,830,338,203

Perm anent annual and Indefinite 
appropriations including $588,
049,168 interest on  tho public 
d ebt, $153,814,000 for the sinking 
fund, and $30,904,255 for tho 
preparation and lssuanco o f loans. bS44,507,308 

Purchaso o f bonds Issued b y  Federal
L and b a n k s . . ............. ........... .............. 200,000,000

O peration o f railroads under Federal 
con tro l and com pensation to  their
ow ners_____________________________  500,000,000

W ar Finance Corporation  and C ap
ita l Issues C om m ittee____________  500,200,000

Loans to  our Allies, b y  tho T h ird
and Fourth L iberty  Bond A c ts___ 3,000,000,000

Increased com pensation to  certain
postal em ployees during 1919____  c26 ,946 ,030

Increased com pensation to  certain 
other G overnm ent em ployees
during 1919______    d25 ,000 ,000

M iscellaneous appropriations. In
cluding 82,000,000 for vocational 
rehabilitation o f  soldiers and 
sailors______________________________  3 ,666,000

b 8 4 4 ,507,368 

200,000,000

500,000.000

500,200,000

3,000,000.000

c26 ,946,030

<125,000,000

3,066,000

T o ta l all other a p p ro p r ia t io n s .. .  5 ,100 ,319,398 ...........................  5 ,100,319,398

G rand tota l...........................................e 2 4 ,328 ,561,428 5 ,462,680,346 e 2 9 ,7 9 1 ,241,774

* V e t o e d  b y  th e  P r e s id e n t .  N e w  b il l n o t  y e t  p a ss e d .
a  E x c lu s iv e  o f  th o  su m  o f  $ 3 ,8 2 0 , s t i ll  In d isa g re e m e n t  b e tw e e n  th e  t w o  H o u s e s , 
b  A p p r o x im a te d  a s  o f  d a to  o f  M a y  11 191 8  fo r  In terest o n  p u b lic  d e b t  a n d  cx p cu 3 0  

o f  lo a n s .
c  T h o  e s t im a te d  c o s t  o f  In crea sed  c o m p e n s a t io n  t o  p o s ta l e m p lo y e e s  d u r in g  1919 

is  $ 4 0 ,0 0 0 ,0 0 0  o f  w h ic h  su m  $ 1 3 ,0 5 3 ,9 7 0  Is d e f in ite ly  a p p r o p r ia te d  In P o s t  O ffice  
A p p r o p r ia t io n  A c t  a n d  th o  su m  o f  S 2 6 .9 4 6 .0 3 0  Is th o  a p p r o x im a te  a m o u n t  t o  b e  
p a id  fr o m  th e  In d e fin ite  a p p r o p r ia t io n  c a rr ie d  In th o  A c t  fo r  t h a t  p u rp o s e , 

d  A p p r o x im a te d .
e  T h o  b il l  t o  s t im u la te  a g r ic u ltu r e  a n d  to  fa c i li ta te  th e  d is t r ib u t io n  o f  a g r icu ltu ra l 

p r o d u c t s  a n d  th o  b il l t o  e n c o u r a g o  p r o d u c t io n  a n d  t o  re g u la te  o re s , m e ta ls , a n d  
m in e r a ls  n o w  p e n d in g  In th o  S e n a te  a s  p a sse d  b y  th o  H o u s e  o f  R e p r e s e n ta t iv e s  r e 
q u ir e  a p p r o p r ia t io n s ,  r e s p e c t iv e ly ,  o f  $ 1 1 ,2 1 2 ,2 8 3  a n d  $ 1 0 ,5 0 0 ,0 0 0  In a d d it io n  t o  
th o  g r a n d  to ta l  s ta te d  h o re ln .

Appropriations and Expenditures, 1918.
Appropriations
for Loans to All Other Total

Allies. Appropriations. Appropriations.

A p p r o p r ia t io n s  fo r  fis ca l y e a r  1 9 1 8 .- 7 ,0 0 0 ,0 0 0 ,0 0 0  1 1 ,8 9 2 ,0 2 7 ,5 0 2  1 8 ,8 9 2 ,0 2 7 ,5 0 2  
E x p e n d itu r e s  u n d e r  a b o v o  a p p r o p r ia 

t io n s  fo r  1 9 1 8 ..........................................* 5 ,6 2 3 ,0 2 9 ,7 5 0  7 ,9 5 8 ,6 7 2 ,7 2 1  1 3 ,5 8 1 ,7 0 2 ,4 7 1

A p p r o x im a te  b a la n c e s  u n d e r  a b o v e
a p p r o p r ia t io n s  f o r  1 9 1 8 ................ 1 ,3 7 6 ,9 7 0 ,2 5 0  3 ,9 3 3 ,3 4 4 ,7 8 0  5 ,3 1 0 ,3 2 5 ,0 3 0

A p p r o p r ia t io n s  f o r  f is ca l y e a r  1 9 1 9 .3 ,0 0 0 ,8 0 0 ,0 0 0  2 1 ,3 2 8 ,5 6 1 ,4 2 8  a 2 4 ,3 2 8 ,5 6 1 ,4 2 8

* In c lu d e s  $ 8 8 5 ,0 0 0 ,0 0 0  d isb u rs e d  d u r in g  t h e  fis ca l y e a r  1 0 1 7 .
a  In  a d d it io n  t o  th is  su m  c o n t r a c t s  a ro  a u th o r iz e d  t o  b o  e n te re d  In to  w h ich  

a g g re g a te  $ 5 ,4 6 2 ,6 8 0 ,3 4 6  a n d  fo r  w h ic h  a p p r o p r ia t io n s  su b s e q u e n t ly  w ill h a v o  to  
b e  m a d e .

Approximate Receipts, 1919.
T o t a l  b o n d s  a u th o r iz e d  t o  b o  Issu ed , fn c lu s lv o  o f  5 1 0 ,0 0 0 ,0 0 0 ,0 0 0

n o t e d  a b o v o  fo r  lo a n s  t o  A l lie s __________________________________________ $ 2 2 ,0 0 0 ,0 0 0 ,0 0 0
B o n d s  Issu ed ........................... . . .......................................................................................... 9 ,9 7 8 ,7 8 5 ,8 0 0

R e m a in in g  t o  b e  Issu ed ____________________________________________________ $ 1 2 ,0 2 1 ,2 1 4 ,2 0 0
W a r  S a v in g s  s ta m p s —

A u t h o r i z e d ____________ ^____________ ’____________________ $ 2 ,0 0 0 ,0 0 0 ,0 0 0
I s s u e d ................................................................................................  3 0 7 ,0 9 2 ,3 9 1

— ------------------------ 8 1 ,6 9 2 ,9 0 7 ,0 0 9

$ 1 3 ,7 1 4 ,1 2 1 ,8 0 9
R e v e n u e s  u n d e r  e x is t in g  ta x  la w s  fo r  1 9 1 9 ______________________________  4 ,0 9 7 ,7 1 5 ,0 0 0
P o s ta l re v e n u e s  fo r  1 9 1 9 ______________________    3 4 9 ,8 0 0 ,0 0 0

$ 1 8 ,1 0 1 ,0 3 0 ,8 0 9

I  tru s t  t o  b o  a b le  a t  a  la te r  d a t o  t o  g iv o  m o ro  a c c u r a t e ly  f ig u ro s  as t o  th o  
a c tu a l e x p e n d itu re s  fo r  th o  p a s t  f is c a l  y o a r ,  a s  w e ll as a n  a p p ro x im a t io n  
o f  th o  l ik e ly  e x p e n d itu re s  fo r  th o  p re se n t  f is c a l  y o a r  o f  1 91 9 . T h e  s ta te 
m e n t  o f  a p p ro p r ia t io n s  fo r  1919 is b e lie  v o d  t o  b o  a c e u r a to  w ith in  a  f e w  th o u s 
a n d  d o lla rs . I t  s h o id d  b o  n o te d  th a t  a s  t o  th is  s ta te m e n t  th a t  th o  s u p p ly  
b ills  r e la t iv o  t o  th o  D e p a r tm e n t  o f  A g r ic u ltu re  a n d  th o  D is t r ic t  o f  C o lu m b ia  
a n d  t iio  b ill  t o  ro g u la to  th o  p r o d u c t io n  o f  m in e ra ls  h a v o  n o t  y e t  b e c o m e  
la w s , a n d  th o  s ta te m e n t  is  p r e d ic a te d  u p o n  tlio ir  p ro se n t  s ta tu s .

IIOW REDISCOUNTS OF LOANS ON TREASURY 
CERIFICATES CAN BE OBTAINED.

W ith  regard to  tho rediscounting o f loans on  T reasu ry  
C ertificates o f In deb ted n ess, G eorgo J . S ea y , G o vern o r of  
the F ederal R eserve B a n k  of R ich m on d  has sent to  m e m 
ber b an ks on  J u ly  3 0  tho follow in g ad vices:
To Member Banks and Other Banking Institutions of the Fifth Federal R e s e r v e  

District:
R e d is c o u n t s  o f  c o m m e r c ia l  a n d  a g r ic u ltu r a l  p a p e r  a n d  f i f t e e n  d a y  lo a n s ,  

w ith  s u c h  p a p e r  a s  c o l la t e r a l ,  a ro  w e ll  u n d e rs to o d  b y  a ll  m e m b e r  b a n k s , 
b u t ,  in  c o n n e c t io n  w it l i  th e  p u r c h a s o  o f  T r e a s u r y  c e r t i f ic a t e s  o f  in d e b t e d 
n e ss  w o  a r o  r e c e iv in g  d a l ly  in q u ir ie s  f r o m  m a n y  b a n k s , b o t h  m o m b o r s  a n d  
n o n -m e m b e r s ,  w h ic l i  d o  n o t  fu l ly  u n d e rs ta n d  t h o  c o n d it io n s  u p o n  w h ic h  
lo a n s  m a y  b o  o b t a in e d  f r o m  t ills  b a n k , d i r e c t ly  in  th o  c a s o  o f  m e m b e r  
b a n k s  a n d  in d ir e c t ly  in  t h o  c a s o  o f  n o n -m e m b e r  b a u k s , w it h  G o v e r n m e n t  
o b l ig a t io n s  a s  s e c u r it y .

M e m b e r  b a n k s  m a y :
1. R e d is c o u n t  th e ir  cu s to m e rs  n o t e s  h a v in g  n o t  o v e r  n in e t y  d a y s  t o  

ru n  f r o m  t h e  d a t o  o f  d is c o u n t ,  s e c u r e d  b y  U n ite d  S ta te s  b o n d s  o r  c e r t i f ic a t e s  
o f  in d e b te d n e s s .

2 . O b ta in  lo a n s  u p o n  th e ir  o w n  n o t e s  h a v in g  n o t  m o r o  th a n  15 d a y s  t o  
ru n , p le d g in g  as c o lla te r a l  t lio ir  c u s to m e rs  n o te s  h a v in g  n o t  o v e r  9 0  d a y s  
t o  ru n  s e cu re d  b y  U . S . b o n d s  o r  c e r t i f ic a t e s .

3 . O b ta in  lo a n s  u p o n  t lio ir  o w n  n o t e s  h a v in g  n o t  o v e r  f i f t e e n  d a y s  t o  
ru n , s e c u r e d  b y  U n ite d  S ta te s  b o n d s  o r  c e r t i f ic a t e s  o f  in d e b te d n e s s . T h o  
re n e w a l o f  th e s o  n o t e s  is  n o t  p r o h ib ite d .

D is c o u n t  f o r  n o n -m e m b e r s .
4 .  R e d is c o u n t ,  w it h  th e ir  in d o r s e m e n t , c u s t o m e r s ’ n o t e s  d is c o u n te d  

fo r  n o n -m e m b e r  b a n k s , h a v in g  n o t  o v e r  n in e ty  d a y s  t o  r u n , s e c u r e d  b y  
U n ite d  S ta te s  b o n d s  o r  c e r t i f ic a t e s  o f  in d e b te d n e s s .

5 . R e d is c o u n t ,  w it h  th e ir  in d o r s e m e n t , t h o  n o te s  o f  o t h e r  m e m b e r  b a n k s  
a n d  o f  n o n -m e m b e r  b a n k s  h a v in g  n o t  o v e r  n in e ty  d a y s  to  r u n , s e c u r e d  b y  
U n ite d  S ta te s  b o n d s  o r  c e r t i f ic a t e s .

I t  w ill  b o  n o t ic e d  t h a t ,  w h ile  a  m e m b e r  b a n k  m a y  n o t  b o r r o w  d ir e c t ly  f r o m  
its  F e d e ra l  R c s e r v o  B a n k  u p o n  its  o w n  n o t e  fo r  a  p e r io d  lo n g o r  th a n  f i f t c o n  
d a y s  a t  a  t im e , w h a te v e r  th o  s e c u r it y ,  t h o  n o t o  o f  o n o  m e m b e r  b a n k  ta k e n  
in  t h o  re g u la r  c o u r s o  o f  b u s in e ss  a n d  in  g o o d  fa it h  b y  a n o th e r  m e m b e r  
b a n k  a n d  h a v in g  n o t  o v e r  n in e t y  d a y s  t o  r u n , s e c u r e d  b y  U n ite d  S ta te s  
b o n d s  o r  c e r t i f ic a t e s  .a n d  In d o rse d  b y  t h o  o f fe r in g  m e m b e r  b a n k ,  m a y  b o  
r e d i s c o u n t e d . _____________________________________

WAR REVENUE LEGISLATION.
T h e  W a y s  and  M e a n s  C o m m itteo  of tho H o u se  of R epre

sentatives has continued its  deliberations through tho w eok  
on tho ponding W a r  R ovenu o B ill. F ollow in g tho session  
on F rid a y  aftern oon of last w ook, C hairm an  K itc h in  an
nounced th a t the co m m ittee  had reached a  ten ta tiv e  de
cision to  p ractically  double all taxes on cigars, cigarottcs and  
to b acco . In  som o instances tho increases are m oro than  
doublo existing ra tes. T h is action  is independent o f tho in
creases p reviously ad opted  w ith  respect to tho special liconso 
tax  on  m anufacturers of to b acco . Internal rovenuo taxes  
on tobaccos undor oxisting law  yield  ab ou t 8 1 6 8 ,0 0 0 ,0 0 0 ,  
and F rid a y ’s actio n , if fin ally  w ritton into tho b ill, is ex
pected to increase tho total taxes from  this sourco to ab ou t
8 3 4 0 ,0 0 0 ,0 0 0 . T h e  proposed now ratos w hich aro to  bo  
paid b y  tho m anufacturer or im porter aro as follow s:

O n  c ig a rs  w e ig h in g  n o t  m o r o  th a n  th r o e  p o u n d s  p e r  1 ,0 0 0 , $ 2  p e r  1 ,0 0 0  
(p re se n t  ta x  $ 1 ) ;  c ig a r s  w e ig h in g  m o r o  th a n  th re o  p o u n d s  p e r  1 ,0 0 0  a n d  re 
ta ilin g  a t  n o t  m o r o  th a n  4  c e n t s  e a c h , $ 5  p e r  1 ,0 0 0  (p re s e n t  ta x ,  $ 3 ) ;  c ig a rs  
w e ig h in g  m o r o  th a n  th r e o  p o u n d s  p e r  1 ,0 0 0  a n d  r e ta il in g  fo r  m o r o  th a n  4 
Cents a n d  n o t  o v e r  7  c e n t s  o a c h , $ 1 0  p e r  1 ,0 0 0  (p r o s o n t  t a x ,  $ 4 ) :  c ig a r s  
w o ig h in g  m o r o  th a n  th r e o  p o u n d s  p e r  1 ,0 0 0 , se llin g  fo r  m o r o  th a n  7  c e n ts  
e a ch  a n d  n o t  m o r o  th a n  15 c e n t s ,  $ 1 5  p e r  1 ,0 0 0  (p r o s o n t  t a x ,  $ 0 ) ;  c ig a rs  
w e ig h in g  m o r e  th a n  th r e o  p o u n d s  p e r  1 ,0 0 0 , s e llin g  fo r  m o r o  th a n  15 c e n t s  
e a ch  a n d  n o t  m o r o  th a n  2 0  c e n t s ,  $ 2 0  p e r  1 ,0 0 0  (p r o s e n t  t a x ,  $ 8 ) ;  c ig a r s  
w o ig h in g  m o r o  th a n  th re o  p o u n d s  p e r  1 ,0 0 0 , s o ilin g  f o r  m o r o  th a n  2 0  c o n ts  
e a c h , S 3 0  p e r  1 ,0 0 0  (p r e s e n t  t a x ,  $ 1 0 ) .

C ig a r e t te s  w e ig h in g  n o t  m o r o  th a n  3  p o u n d s  p o r  1 ,0 0 0 , re ta il in g  a t  less 
th a n  2 c o n ts  e a c h , $ 5  p e r  1 ,0 0 0  (p ro s o n t  t a x ,  $ 2  0 5 ) ;  c ig a r e tto s  o f  s a m e  w e ig h t  
r e ta ilin g  a t  2  c o n t s  e a c h  o r  m o r o ,  $ 8  p e r  1 ,0 0 0  (p re se n t  ta x , $ 2  0 5 ) :  c ig a r 
e t te s  w e ig h in g  m o r o  th a n  3 p o u n d s  p e r  1 ,0 0 0 , $ 1 0  p o r  1 ,0 0 0  (p ro s e n t  t a x ,  
$ 4  8 0  p e r  1 ,0 0 0 ) .

T o b a c c o ,  in c lu d in g  lo a f ,  p lu g ,  c h o w in g  o r  s m o k in g , 3 0  c o n t s  p e r  p o u n d  
(p re se n t  t a x ,  13 c e n t s ) .

C ig a r e t te  p a p e rs  a n d  tu iie s  f o r  c ig a r e tte s  m a n u fa c tu r e  w ill  p a y  a  ta x  
e q u a l t o  d o u b lo  th o  a m o u n t  n o w  p a id .  O n  p a c k a g e s  o f  p a p e rs  co n ta in in g  
f r o m  2 5  t o  5 0  p a p e rs , t lio  p r e s e n t  ta x  o f  o n e -h a l f  o f  1 c e n t  is  in c re a se d  t o  
1 c e n t ;  p a c k a g e s  c o n t a in in g  f r o m  5 0  to  100  p a p e rs  w ill  p a y  2  c e n t s  in s te a d  
o f  1 c e n t ;  p a c k a g e s  c o n ta in in g  m o r o  th a n  100  p a p e rs  w ill  b o  ta x e d  1 c e n t  
fo r  e v e r y  100  p a p e rs .  T l io  t a x  o n  c ig a r e t t o  tu b e s  is  ra ise d  f r o m  2  c o n t s  
p e r  10 0  t o  4  c e n t s .

T h o  su b -co m m ittee  o f tho W a y s  and  M o a n s  C o m m ittee  
ap p oin ted  to  stu d y  an d  roport on tho T re a su ry ’s recom m en 
d ations for a  ta x  on luxuries, reached a  to n ta tivo  conclusion  
S atu rd ay  to  recom m en d a 1 0 %  ta x  on a n u m b er of articles  
th at m a y  b e  classed as luxuries. T h is  list w hile n o t y e t  
com ploto n or fin a lly  agreed u p o n , it w as said w ould  includo  
jew elry , silk underw ear, curios an d  a n tiq u es , liveries, a rt, 
except w here sold b y  tho artists th em selves, ta p e stry , 
h u n tin g g a rm en ts , lad ies’ driving h ab its ; a  liconso ta x  on  
riding acadom ios, cu t g la ss, opera glasses, m eerschaum  
and am b er p ip es, cigar holders and  h u m id o rs, sm okin g
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jack ets a n d  lou n gin g rob es, fu rs , b u t n o t th ose m erely  an  
incidental p art of other cloth in g ; orn am en tal la m p s , u m 
brellas, parasols an d  canes w h en  m o u n ted  in  precious m eta ls  
an d  ston es, an d  like artic les. T h e  p resen t in ten tio n  is to  
p u t the ta x  on  the retailer, w ho w ill b e  exp ected  to  collect 
the ta x  a t  the tim e o f the sale.

I t  w as sta ted  th a t the C o m m ittee  w as favo ra b le  to  a  p la n  
th a t w ill p erm it the p a y m en t o f taxes on  the p artia l p a y m e n t  
p la n , b u t th is w ill n o t bo  fin a lly  acted  u p o n  u n til oth er taxes  
h av e  been  passed u p o n .

O n M o n d a y  the W a y s  an d  M e a n s  C o m m itte e , con tin u in g  
u n til la te  even in g , decided to  furth er increase th e  surtaxes  
on  in com es o f $ 2 0 0 ,0 0 0  u p  to  $ 5 ,0 0 0 ,0 0 0  an d  m o re , an d  
b ega n  to  consider a  p la n  for the furth er increase o f taxes  
u p on  excess profits an d  th e  m eth o d s b y  w hich  such  excess 
profits shall b e  d eterm in ed . T h e  higher surtaxes agreed  
u p on  w ere as fo llow s: $ 2 0 0 ,0 0 0  to  $ 3 0 0 ,0 0 0  5 5 % ;  $ 3 0 0 ,0 0 0  
to  $ 5 0 0 ,0 0 0 , 6 0 % ;  $ 5 0 0 ,0 0 0  to  $ 1 ,0 0 0 ,0 0 0 , 6 5 % ;  $ 1 ,0 0 0 ,0 0 0  
to  $ 5 ,0 0 0 ,0 0 0 , 7 0 % ;  over $ 5 ,0 0 0 ,0 0 0 , 7 5 % .  U n d e r  existing  
law  these surtaxes are levied  as fo llow s: $ 2 0 0 ,0 0 0  to  $ 2 5 0 ,0 0 0 ,  
3 0 % ;  $ 2 5 0 ,0 0 0  to  $ 3 0 0 ,0 0 0 , 3 4 % ;  $ 3 0 0 ,0 0 0  to  $ 5 0 0 ,0 0 0 ,  
3 7 % ;  $ 5 0 0 ,0 0 0  to  $ 7 5 0 ,0 0 0 , 4 0 % ;  $ 7 5 0 ,0 0 0  to  $ 1 ,0 0 0 ,0 0 0 ,  
4 5 % ;  o v er $ 1 ,0 0 0 ,0 0 0 , 5 0 % .

T h e  greater p ortion  o f the tim e on  M o n d a y  w a s d ev oted  
to  a  consideration  o f the qu estion  o f taxes on  excess p ro fits . 
A ssista n t Secretary o f the T rea su ry , R . T .  L e ffin gw oll, w ho  
is in  charge o f th a t bran ch  o f the T rea su ry , ga ve  tho c o m m it
tee the view s o f the T reasu ry  D e p a rtm e n t concerning tho  
m eth ods b y  w hich  it believed  tho taxes on  excess profits  
should  b e  lev ied . N o  conclusion  w as reached an d  th e  su b 
jec t w as taken  up again  a t  T u e sd a y ’s session . T h ere  w as  
som o discussi.on b y  tho com m ittee  as to  w hether the p roperty  
of G erm an s w hich has been seized b y  tho A lie n  P ro p erty  
C u sto d ia n  should bo taxed  in  tho sam e m an n er as if it  w ere  
ow n ed b y  b o n a  fido citizons o f the U n ited  S ta te s . I t  w as  
decided to  call A .  M itc h e ll P lm er , the C u sto d ia n , before  
the com m ittee  to  givo his view s on  the su b je c t. T h e  sub
co m m ittee  on “ luxuries”  m ade a  partial report recom m en d in g  
a  ta x  of 1 0 %  on  all articles in the so-called  lu xu ry  list th a t  
sold  for m ore  th an  a  certain  fixed  p rice. T h o  report deals  
w ith  articles in general u se , an d  the recom m en d ation s o f the  
co m m itte e , it w as said , w ou ld  bo th a t w here the price is 
w ith in  tho reach of persons of ordinary m ean s there should  
b e no ta x , b u t w here the price w as increased because of 
artistic w orkm anship  or extrav ag an t u se  of m a teria ls  the  
excess in  price should b e  ta xed . W h e th e r  this ta x  w ou ld  b e  
in  the fo rm  of a  sales ta x  or b y  the affixin g  o f sta m p s w as  
n o t d eterm in ed . T h e  com m ittee  received a  te leg ra m , signed  
b y  J o h n  W an am alcor an d  a  n u m b er of other large m erch an ts  
recom m en d in g th a t tho ta x  b e  added  to  the selling price  
an d  collected  b y  the G o v ern m en t on  sw orn r e p o r ts ,o f  tho 
sales separated  b y  articles.

D ifferen ces betw een  tho H o u se  W a y s  and  M e a n s  C o m 
m ittee  an d  tax  experts of the T reasu ry D e p a rtm en t ovor tho  
m oth od s o f lovyin g excess profits taxes to be inserted in tho  
$ 8 ,0 0 0 ,0 0 0 ,0 0 0  W a r  R evenuo B ill wore considered on  T u e s 
d a y  b y  tho C o m m ittee  and  D r . T .  S . A d a m s , C h airm an  of 
tho T rea su ry ’s E xcess P rofits A d v iso ry  B o a rd .

C h airm an  K itc h in  a t  tho close of the session announced  
th a t tho C o m m ittee  p ro b ab ly  w ould  ad o p t an  alternative  
system  of ap p lyin g pre-w ar profits as a basis whore th oy w ould  
produce greater revenue than  tho excess profits ta x . H e  also  
said th a t the co m m ittees and  T reasu ry w ould  “ g et togeth er”  
on tho excess profits tax  as soon as Secretary M c A d o o  has  
gono ovor tho system  te n ta tiv ely  ad opted  b y  the C o m m ittee . 
T h o  p lan  o f superim posing a  strictly  w ar profits ta x  in addition  
to  tho excess profits tax  did n ot develop m u ch  support in  
tho C o m m ittee .

T h e  excoss profits lev y  u p on  w hich tho T reasu ry  an d  the  
C o m m ittee  differ hinges largely on  tho m a tter o f deductions  
to  bo allow ed . T h o E nglish  p la n , for w hich tho T reasu ry  
con ten d s, allow s tho deduction  to  bo m ade b y  corporations  
to  correspond to the am ou n t o f the profits in the pre-w ar 
years 1 9 1 1 -1 3 . T h o  effect is th a t a  corporation  m a kin g big  
profits beforo tho w ar can d educt a  corresponding am ou n t  
from  tho incom e of tho taxablo year and  then b e  taxed only  
on the ba la n ce . T h o  C o m m itteo  plan  ignores the pre-w ar  
profits an d  allow s deductions to  all corporations based on  tho  
invested  ca p ita l. T h e  alternative plan  to bo su bstitu ted  
b y  tho T rea su ry , if tho T reasu ry finds it  w ill produce m ore  
rovonuo, is based on  strictly  w ar profits.

C h airm an  K itc h in  m ado this sta tem en t a t  n ig h t:
W o  re a d  th o  In co m e  ta x  s e c t io n  o f  t h o  le g is la t iv e  b ill  a t  th is  m o r n in g ’s 

se ss io n  a n d  g o t  d o w n  t o  th o  d e d u c t io n s  a n d  c r o d lt s ,  w it h o u t  ta k in g  a n y  
fu r th e r  a c t io n .  D r .  A d a m s  d is cu sse d  th o  e x ce ss  p r o f it s  a n d  a ito rn a t iv o  
w a r  p r o f it s  p la n  a t  th o  a fte r n o o n  so ss io n . l i e  ta k e s  t h o  sa m e  v ie w  a s  th o

T r e a s u r y  D e p a r t m e n t  as t o  h a v in g  th e  t w o  m e th o d s .  T h e ir  p r o p o s it io n  
is  fo r  8 0 %  ta x  o n  e x ce ss  p r o f it s  a n d  th e y  w a n t  th e  a lte rn a t iv e  p la n  w it h  i t .  
T h e y  w a n t  th e  e x co ss  p r o f it s  ra te s  a s  in  th e  e x is t in g  la w  a n d  a  rea l w a r  
p r o f it s  ta x  as a n  a lte rn a t iv e .  W o  a re  g o in g  to  h a v e  a n  e x ce ss  p r o f it s  ta x .  
W e  h a v e  a lr e a d y  te n t a t iv e ly  a g r e e d  t o  o n e .  T h e  m a jo r i t y  o f  th o  c o m m it t e e  
seem s t o  w a n t  th e  a lte r n a t iv e  p la n , t o o .

I f  w o  h a v e  a  w a r  p r o f it s  a n d  e x ce ss  p r o f it s  p la n  w it h  th e  la t te r  ra te s  th e  
sa m e  as in  th o  p re s e n t  la w , n in e -te n th s  o f  th e  c o r p o r a t io n s  in  th is  c o u n t r y  
w ill p a y  a n  in cre a se d  ta x  o f  f r o m  5 0 %  u p  t o  as h ig h  a s  3 0 0  o r  4 0 0 %  m o r e  
th a n  in  1 9 1 7 , w h ile  o n e -t e n t h  o f  t h e  c o r p o r a t io n s  o f  t h e  c o u n t r y  w ill  p a y  
n o  ta x  a t  a ll o n  th e ir  in c re a s e d  in c o m e . T h is  is  b e c a u s e  t h o y  w e re  m a k in g  
p r a c t ic a lly  as m u c h  b e fo r e  t h e  w a r  a s  t h e y  h a v e  b e e n  m a k in g  d u r in g  th e  w a r .

T h e  c o m m it t e e  w a n ts  th e  p r e s e n t  la w  e x ce ss  p r o f it s  ra ise d  t o  e q u a liz e  
th is  s itu a t io n .

W e  w ill  p r o b a b ly  t a k e  t h e  in c o m e  t a x  t o -m o r r o w .

O n W ed n esd a y  it  w as determ ined to  im pose h e a v y  taxes  
upon the salaries of the P resident o f the U n ited  S ta tes , as  
w ell as all judges of the F ederal cou rts. I t  w as also decided  
to  im pose the incom o ta x  le v y  u p on  the receipts fro m  bonds  
o f S ta tes , counties an d  m unicipalities. H eretofore , S tate  
issues h ave been  considered outside the province o f F ederal 
ta xa tion , b u t the H o u se  C o m m ittee  considered the present 
to  be such a  tim o of need th a t it  w ould  be wise to  test the  
constitu tion ality  o f lev yin g  F ederal taxes on  such securities.

Salaries of F ederal ju d g e s , including the Justices o f the  
Suprem e C o u rt, h av e  heretofore been  exem pted  from  taxa
tio n , because o f th a t provision in  the C o n stitu tion  w hich  
provides th a t tho salary  of a ju d ge  m a y  n o t b e  increased or  
dim inished during a  m a n ’s tenuro of office . A  sim ilar pro
vision  in  the C on stitu tion  applies to  tho salary of P resid en t. 
T h e y  W a y s  and M e a n s  C o m m ittee  decided th a t th e public  
generally is d em anding th a t no people be allow ed to  escape  
ta xa tion , an d  therefore, these exceptions to  th e  present 
incom e tax  law  should b e stricken o u t . U n d er this ac t of 
the C o m m ittee , it  w as estim ated  to -d a y  th a t P resident W il
son w ould  be com pelled  to  p a y  over $ 2 4 ,0 0 0  in  incom e taxes  
next year .

T h o  determ ination  to  exten d  th e  ta x  to  revenue from  
S ta te , c o u n ty  an d  m u n icip al b o n d s hereafter issu ed , ex
clu sive  of those issued to  cover existing d e b t, w as an oth er  
step  taken  o n ly  after considerable discussion . P rior to  th e  
incom e ta x  a m en d m en t to  tho C o n stitu tio n  it  w as recog
nized th a t no direct taxes cou ld  b e lev ied  except b y  ap p or
tio n m en t b etw een  the S ta tes . T h is  w as to  p reven t ta x  
discrim inations betw een  the S ta tes . A  m a jo rity  o f the  
H o u se  C o m m ittee  now  holds th a t the in com e ta x  am en d 
m e n t w iped this o u t en tirely , and  th a t no lon ger are salaries 
an d  interest p a y m en ts  o f  S tates exem p t fro m  F ederal taxa
tio n .

T h e  C o m m ittee  also to ok  u p  tho qu estion  o f estate  taxes  
and decided to  su b je c t to tho ta x  the proceeds from  in
surance. T h e  bill w ill provide th a t the gross estate  shall 
include the proceeds fro m  insurance policies in  excess o f  
$ 4 0 ,0 0 0 .

A  provision fo r  p ay in g  the incom e ta x  in  in stallm en ts w as  
w ritten  in to  the b ill. I t  provides th a t on e-th ird  o f  th e ta x  
shall b e  paid  u p on  th e m a k in g  o f the ta x  retu rn , on e-th ird  
three m o n th s thereafter an d  the rem ainder six m o n th s after  
m akin g tho retu rn . T h ere  w ill b e  no in terest charge on  
the deferred p a y m e n ts . Shou ld  the w hole o f the ta x  be  
paid  on  the d ate  of m a k in g  the return a  d iscount o f one an d  
on e-n in th  per cen t o f tho a m o u n t w ill b e  a llow ed . T h is  
deduction  is based  u p o n  an d  an n u al in terest rate  o f 4 j ^ % .

T h o  luxuries ta xes, i t  w as an n ou n ced , w ill p ro b a b ly  n o t  
b e reached before S a tu rd a y  o f  this w eek . T h e  q u estion  o f  
lev yin g  a w ar profits ta x  as an  a d ju n ct to the excess profits  
ta x  is to  be postp on ed  u n til la st . T h e  C o m m ittee  decided  
to  take up th a t p rob lem  for determ in ation  after every th in g  
else in  the b ill is co m p leted .

O n  T h u rsd a y  a  tax  of 1 0 %  on  am ou n ts paid  for leased  
telephone an d  telegraph w ires, including press association  
and brokerage circuits; a  horse-pow er ta x  on  au tom ob ile  
ow ners, and a  doubling o f the tobacco taxes o f th e present 
law , instead o f the higher range rates previously agreed  
to , were w ritten  in to  th e  R even u o b ill. C h airm an  K itc h in ’s 
resum e of tho d a y ’s co m m ittee  w ork  w as as follow s:

T h e  c o m m it t e o  a g re e d  t o  p u t  a  ta x  o f  3 %  o n  fre ig h t  t r a n s p o r ta t io n  w ith in  
th e  U n ite d  S ta te s  o r ig in a t in g  in  a  fo re ig n  c o u n t r y ,  t o  a p p ly  o n  th a t  p a r t  
o f  th e  s h ip m e n t  w ith in  t h e  U n it e d  S ta te s .

W o  in cre a se d  th e  ta x  o n  t r a n s p o r ta t io n  o f  o i l  b y  p ip e  lin e  f r o m  5  t o  6 K % .
A  ta x  o f  1 0 %  o n  th e  a m o u n t  p a id  fo r  le a se d  w ires  a n d  ta lk in g  c ir c u it s  

w a s  a g re e d  t o .  T h a t  in c lu d e d  te le p h o n e s . T h e r e  is n o  t a x  n o w  ton th e se  
le a se d  lin e s . I  h a v e  n o  e s t im a te  o f  r e v e n u e  f r o m  th is  s o u r c e .  T h e  ta x  
w il l  b e  p a id  b y  th e  lessees .

O n  m o t io n  p ic tu r e  f i lm s  w o  a g re e d  u p o n  a  n e w  ta x  o f  5 %  o n  th e  re n ta ls  
r e c e iv e d  b y  th e  p r o d u c e r .  T h e  c o m m it t e o  r e c o n s id e re d  th e  t o b a c c o  s c h e d u le  
a n d  in  s u b s ta n c e  a g re e d  t o  d o u b le  a ll th e  p re se n t  la w  ra te s  o n  c ig a r s ,  c ig a r 
e tte s  a n d  t o b a c c o .  H e r e t o fo r e  th o  c o m m it t e e  te n t a t iv e ly  p r o p o s e d  ra te s  
th a t  in  s o m e  ca se s  t r e b le d  th e  p re se n t  la w  ra te s . T h e  c o m m it t e e  n o w  
h a s  a g re e d  t o  d o u b le  th o  ra te s  a n d  b e lie v e s  t h a t  i t  w ill  o b t a in  a s  m u c h  
r e v e n u o  t h e r e b y .

T h e  c o m m it t e e  r e c o n s id e re d  th e  ta x  o n  u sers  o f  a u to m o b i le s  a n d  le v ie d  
a  ta x  o n  t h o  b a s is  o f  h o r s e  p o w e r ,  a s  fo l lo w s : 2 3  h o rso  p o w e r  o r  le ss , $ 1 0 ;
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2 4  t o  3 0  lio rso  p o w e r ,  $ 2 0 ; 31 t o  40  h o rse  p o w e r ,  $ 3 0 ; m o r o  th a n  4 0  h o rso  
p o w o r ,  $ 5 0 . T h is  In c lu d e s  t r u c k  as w e ll a s  p a sse n g o r  v e h ic le s .

M r .  K it  ch in  s a id  t lio  c o m m it t e e  h a d  f in a lly  d e c id e d  t o  a llo w  p a y m e n t  o f  
in c o m o  a n d  o x cess  p r o f it s  ta x e s  in  th r e o  in s ta llm e n ts , w it h  a  d is c o u n t  o f  
1 1 -9 %  i f  a ll t lio  ta x  is p a id  w h e n  d u o .

INCOME TAX PAYMENTS— IS THE FARMER PAYING  
IIIS SHARE?

[F rom  tlio “ M anufacturers’ N ationa l In form ation  B u rea u ," W ashington , D . C ., 
issue o f August 3.J

T l io  s ta t is t ic s  o f  in c o m o  c o m p ile d  b y  th o  B u re a u  o f  In te rn a l R o v o n u o  
p re se n t  s o m o  v e r y  in te re s t in g  f ig u re s , e sp e c ia lly  in  t h o  m a tte r  o f  th o  d is tr i
b u t io n  o f  in c o m o  ta x  b y  o c c u p a t io n s — th a t  is , th o  s o -ca lle d  p e rso n a l re 
tu rn s . T h o  f ir s t  im p re ss io n  g le a n e d  fr o m  th o  s t u d y  o f  th e so  f ig u re s  is th a t  
a  v e r y  la rg o  number o f  p e rso n s  in  th is  c o u n t r y  d o  n o t  m a k e  re tu rn s . O f  
c o u r s o ,  th is  m ig h t  b o  e x p la in e d  o n  th o  g r o u n d  th a t  th e ir  in c o m o  is  n o t  s u f 
f ic ie n t  t o  c o m p e l th e m  t o  f ilo  a  r o tu r n , b u t  w h e n  th o  f ig u re s  o f  a c tu a l r e 
tu rn s  a ro  c o m p a r e d  w it h  th o  ce n su s  r e c o rd s ,  a n d  t h o  ge n e ra l p r o s p e r ity  
o f  th o  U n ito d  S ta te s  is a lso  ta k e n  in to  c o n s id e r a t io n , th e re  is in c re a s in g  d i f f i 
c u l t y  In u n d e rs ta n d in g  th o  re s u lt . I t  m ig h t  b o  fr a n k ly  s ta te d  t h a t  th o  
a v e r a g e  p e rso n  w o u ld  d e d u c e  f r o m  th o  fa c ts  s u b m it te d  b y  th o  In te rn a l 
R e v o n u o  B u re a u  th a t  t h c r o  a ro  s o m o  p e rso n s  w h o  h a v o  n o t  y e t  r e a ch e d  a n  
u n d e rs ta n d in g  o f  th o  n e c e s s ity  o f  m a k in g  in c o m o  ta x  r e p o r ts , a n d  u n 
d o u b t e d ly  th ere  a ro  m a n y  w h o  f in d  it  c o n v e n ie n t  t o  a v o id  th e  p a y m e n t  o f  
ta x e s . In  th o  ta b le  p r e p a r e d  b y  th o  B u re a u  o f  In te rn a l R o v o n u o  a  se le c te d  
l is t  o f  o c c u p a t io n s  w a s  ta k o n , w ith  sp e c ia l  r o fo r c n c o  t o  th o  fa c t  t h a t  o n ly  a  
v e r y  sm a ll p e r c e n ta g e  o f  m in o rs  w e ro  e m p lo y e d . T h o  fo l lo w in g  s h o w s  th e  
o c c u p a t io n s ,  th o  n u m b e r  o f  r e tu rn s  f ile d  in  1 91 6 , th o  n u m b e r  o f  p e rso n s  In 
t h a t  o c c u p a t io n  as sh o w n  b y  t h o  ce n su s  o f  1910  a n d  t h o  p e r c e n ta g e  f il in g  
re tu rn s :

A r c h it e c ts ,  ro tu rn s  f ile d  1 ,4 1 9 , con su s  f ig u re s  1 6 ,6 1 3 , p e r c e n ta g e  f il in g  
ro tu rn s  8 .5 4 ; a u th o r s , e d ito rs ,  r e p o r te rs , ro tu rn s  f i le d ,  2 ,5 2 9 , cen su s 
f ig u re s  3 8 ,7 5 0 , p o r c o n ta g o  f il in g  re tu rn s  6 .5 3 ; c ie r g y m o n , re tu rn s  f ile d  1 ,6 7 1 , 
co n su s  fig u re s  1 1 8 ,0 1 8 , p e r c e n ta g e  f i l in g  ro tu rn s  1 .4 2 ; e n g in eers— c iv i l ,  
m in in g , & c .— re tu rn s  f ile d  6 ,6 2 8 , co n su s  f ig u re s  5 8 ,9 6 3 , p e r c o n c a g o  f il in g  
re tu rn s  1 1 .2 4 ; la w y e rs  a n d  ju d g e s ,  r o tu rn s  f ile d  2 1 ,2 7 3 , co n su s  f ig u ro s  
1 1 2 ,1 4 9 , p e r c e n ta g e  f il in g  ro tu rn s  1 8 .9 7 ; m e d ica l p r o fe s s io n , ro tu rn s  f ile d  
2 0 ,3 4 8 , c o n su s  f ig u re s  2 9 1 ,9 4 2 , p e r c e n ta g e  f il in g  re tu rn s  6 .9 7 ;  p u b lic  
s e r v ic o  ( c iv i l ) ,  re tu rn s  f i le d  2 ,9 9 2 , co n su s  f ig u ro s  3 8 2 ,1 3 8 , p e r c e n ta g e  
f il in g  ro tu rn s  .7 8 ; p u b lic  s e r v ic e  (m i l it a r y ) ,  ro tu rn s  f i le d  5 ,4 5 9 , eon su s 
f ig u re s  7 7 ,1 5 3 , p e r c e n ta g e  fil in g  ro tu rn s  7 .0 8 ;  th e a tr ic a l  p r o fe s s io n , ro tu rn s  
f ile d  9 1 4 , ce n su s  f ig u re s  1 6 7 ,6 0 7 , p o r c e n ta g o  f il in g  ro tu rn s  .5 5 ; te a ch e rs , 
r e tu rn s  f i le d ,  2 ,9 1 9 , ce n su s  f ig u ro s  6 1 4 ,9 0 5 , p o r c e n ta g o  f il in g  ro tu rn s  .47 ; 
a g r icu ltu r is ts— fa rm e rs , s t o c k  ra ise rs , & c .— re tu rn s  f i le d  1 4 ,4 0 7 . con su s  
f ig u re s  6 .0 4 7 ,6 1 5 , p e r c e n ta g e  f il in g  ro tu rn s  .2 4 ; rea l e s ta te  b r o k e r s , re tu rn s  
f i le d  6 ,1 4 6 , c o n su s  f ig u ro s  1 2 5 ,8 6 2 , p e r c e n ta g e  f il in g  re tu rn s  4 .8 8 ;  c o m 
m e rc ia l  tra v e le rs , ro tu rn s  f ilo d  1 2 ,2 7 4 . co n su s  f ig u re s  2 6 8 ,5 2 2 , p o r c e n ta g o  
f i l in g  ro tu rn s  4 .5 7 ;  in su ra n ce  a g e n ts  a n d  s o l ic i to r s ,  r o tu rn s  f ile d  7 ,2 4 3 , 
co n su s  f ig u re s  8 8 ,4 6 3 , p o r c e n ta g o  f il in g  ro tu rn s  8 .1 9 ;  lu m b e r m e n , ro tu rn s  
f i le d  1 ,3 1 9 , c e n su s  f ig u re s  1 2 ,2 6 3 , p e r c o n ta g o  f il in g  ro tu rn s  1 0 .7 6 ; m a n u 
fa c tu re r s ,  ro tu rn s  f ilo d  2 3 ,6 3 1 , c e n su s  f ig u re s  2 3 5 ,1 0 7 , p e r c e n ta g e  fil in g  
ro tu rn s  1 0 .0 5 ; m e rch a n ts  a n d  d e a le rs , re tu rn s  f i le d  5 4 ,3 6 3 , ce n su s  f ig u re s  
1 ,2 4 6 ,0 7 7 , p e r c o n ta g o  f il in g  re tu rn s  4 .3 6 ;  m in o  o w n e rs  a n d  n d n o  o p e r a to r s , 
r e tu rn s  f i le d  2 ,5 5 4 , ce n su s  f ig u ro s  1 4 ,2 8 7 , p e r c o n ta g o  f il in g  ro tu rn s  1 7 .8 8 ; 
sa lo o n k e e p e rs , ro tu rn s  f i le d  1 ,3 1 1 , co n su s  f ig u re s  6 8 ,2 1 5 , p e r c e n ta g e  f il in g  
re tu rn s  1 .9 2 ; th e a tr ic a l  b u s in e ss , ro tu rn s  f ile d  8 1 1 , co n su s  f ig u re s  3 1 ,4 1 8 , 
p e r c o n ta g o  f il in g  re tu rn s  2 .5 8 ;  a ll o th o r  b u s in e ss , re tu rn s  f i le d  1 8 ,6 0 5 , 
co n su s  f ig u re s  1 0 1 ,8 6 8 , p o r c o n ta g o  f il in g  ro tu rn s  1 8 .2 6 .

T h e r e  is f o o d  fo r  th o u g h t  in  th e se  f ig u ro s . T h o  m a n  w h o  p a y s  h is  ta x e s  
is d o in g  h is  d u t y  a n d  th o  m a n  w h o  o v a d e s  id s  ta x e s  is n o t  o n ly  fa ilin g  t o  d o  
h is  d u t y  t o  h is  c o u n t r y  b u t  Is im p o s in g  a n  a d d it io n a l b u r d e n  o n  t h o  c o n s c i 
e n t io u s  c it iz e n . I t  d o e s  n o t  scorn  p o s s ib le  th a t  o u t  o f  th o  n u m b e r  o f  o c c u 
p a t io n s  lis te d  in  th e  ce n su s  s u ch  sm a ll p e r ce n ta g e s  o f  in d iv id u a ls  s h o u ld  b o  
e a rn in g  s u f fic ie n t  n e t  in c o m o  t o  b r in g  th e m  w ith in  t h o  I n c o m o  T a x  L a w  
a n d  c o m p e l  th e m  t o  f i le  a  r o tu r n . E v e n  i f  n o  ta x  is p a id  th o  la w  re q u ires  
th o  f il in g  o f  a  s ta te m e n t  o r  th o  f il in g  o f  a  r o tu r n . L e ss  th a n  o n e -q u a r te r  
o f  1 %  o f  th e  fa rm e rs  o f  t h o  c o u n t r y  h a v e  m a d e  re tu rn s ; o n ly  1 .4 2 %  o f  th o  
c ie r g y m o n , less th a n  o n o - l ia l f  o f  1 %  o f  th o  te a ch e rs  a n d  less th a n  4 J 4 %  
o f  th o  m e rch a n ts  a n d  d e a le rs . T h o  o th o r  f ig u re s  a ro  e q u a lly  s u g g o s t iv o  o f  
th o  n e c e s s ity  fo r  in v e s t ig a t io n .

JULY SAVING STAMP SALES PASS ALL PRIOR 
RECORDS.

T h o  T reasu ry  D e p a rtm e n t ann ounces th a t for tho m o n th  
o f J u ly  tho cash receipts in  tho T reasu ry  D ep a rtm e n t from  
tho sales o f W a r  S avin gs an d  T h rift sta m p s surpassed all 
provious records, to ta lin g  $ 2 1 1 ,4 1 7 ,9 4 2  G l, an d  representing  
an  in v estm en t and  a loan  to tho G o v ern m en t a t  tho average  
rate  o f $ 2  for every  m a n , w om a n  and  child  in A m erica .

F ro m  tho beginn ing of tho w ar savings ca m p aig n , and  up  
to  an d  including J u ly  3 1 ,  to ta l receipts from  tho sales of war 
savin gs securities aro $ 5 1 8 ,5 1 0 ,3 3 4  0 3 , this representing tho 
purchase of w ar savin gs s ta m p s to a  to ta l m a tu rity  value  
o f $ 6 2 4 ,7 1 1 ,2 4 5 .

AFTER-WAR TRADE DEPRESSION PREDICTED BY  
BIRMINGHAM CHAMBER OF COMMERCE.

Im m e d ia te  an d  lon g con tin u ed  trade depression a fter tho 
close o f tho w ar and  during tho period of reconstruction  
fo llow in g w as predicted  in  a  special roport to  tho B irm in g
h a m  (E n g la n d ) C h a m b er o f C o m m erce , according to a  
report to  the D e p a rtm e n t o f C o m m erce  b y  E .  H a ld erm a n  
D e n n iso n , U .  S . C on su l a t  B irm in g h a m , w hich said  in  
p a r t:

A  s p e c ia l  c o m m it t e o  o f  th o  B ir m in g h a m  C h a m b e r  o f  C o m m e r c e  h a s  
p r o p a r e d -«  m e m o ra n d u m  o n  t h o  q u e s t io n  o f  f in a n c ia l  r isk s  a t t a c h e d  t o  th e  
h o ld in g  o f  tra d in g  s t o c k s  a f t e r  t h o  w a r .  T h e  r e p o r t  s ta to s  th a t  w h ile , o n  
th o  w h o le  th e ro  d o e s  n o t  a t  p r e s e n t  e x is t  a  fin a n c ia l  in a b i l i t y  t o  h o ld  tra d in g  
s t o c k s ,  s u c h  In a b il ity  w ill  o x is t  a f t e r  t h o  w a r  t o  a  c o n s id e r a b le  d e g r e e ,  o v e n  
a s  re g a rd s  th o  r e s t r ic te d  q u a n t it ie s  o f  s t o c k s  t h a t  a ro  l lk o ly  t o  b e  o b t a in a b le ,  
F u r th o r :

“ T a k in g  tr a d o  a s  a  w h o lo ,  th e ro  w il l  b o  s e r io u s  d e p re s s io n  a f t e r  t h e  w a r , 
o w in g  t o  m a n y  fa c to r s  w h ic h  w ill  o p e r a t o .  T h is  d e p re s s io n  w ill  b o  g r o a t . 
Im m e d ia te ,  a n d  w ill  c o n t in u e  f o r  a  lo n g  p e r io d .  I t  w ill  p a r t ic u la r ly  a f fe c t

th o  lu x u r y  tr a d e s .  A m o n g  t h o  r e a so n s  fo r  th is  o p in io n  a r o : T h o  G o v e r n 
m e n t  w ill  im m e d ia t e ly  c a n c e l  t h o  m u n it io n  c o n t r a c ts ;  th e ro  w ill  b o  a  c o n 
s id e ra b le  s h o r ta g e  o f  t o n n a g o  a n d  a  s e r io u s  la c k  o f  ra ilw a y  fa c i l i t ie s ,  o w in g  
t o  in a d e q u a c y  o f  r o l l in g  s t o c k ,  & c . ;  m u c h  d is lo c a t io n  o f  t r a d o  a n d  in d u s t r y  
w ill b o  e x p e r ie n c e d  d u r in g  d e m o b i l iz a t io n ;  t r a d o  o r g a n iz a t io n ,  w h ic h  w a s  
p r o c e e d in g , w il l  n e c e s s a r ily  b o  d e la y e d , p o n d in g  th o  s e t t le m e n t  o f  sa t is 
f a c t o r y  r e la tio n s  b e tw e e n  e m p lo y e r s  a n d  e m p lo y e d ; a n d  m u c h  t im e  w ill  b o  
o c c u p ie d  b y  w o rk s  a n d  fa c to r ie s  in  ch a n g in g  o v e r  f r o m  th o  p r o d u c t io n  o f  
m u n it io n s  o f  w a r  t o  t h o  p r o d u c t io n  o f  a r t ic le s  o f  p e a c e fu l  c o m m e r c o .”

AVith r e g a rd  t o  r e m e d ie s  o r  p a l l ia t iv e s ,  t h o  C o m m it te o  m a k e s  t h o  f o l 
lo w in g  s u g g e s t io n s ;

“ A  c e r ta in  a m o u n t  o f  c o n t r o l ,  b o t h  in  th o  p r ic o  a n d  in  t h o  d is t r ib u t io n  
o f  m a te r ia ls  a n d  c o m m o d it ie s ,  w ill  b o  d c s ira b lo  a n d  n e ce s s a ry  a t  t h o  c lo s e  
o f  th o  w a r ,  b u t  th is  s h o u ld  b o  w ith d r a w n  a t  th o  e a r lie s t  p o s s ib lo  m o m e n t .  
T r e a s u r y  r e s t r ic t io n s  o n  th o  issu o  o f  n e w  c a p it a l  s h o u ld  b o  r e m o v e d . D iv i 
d e n d s  s h o u ld  n o t  b o  l im it e d .  A n t i -d u m p in g  le g is la t io n  s h o u ld  b e  e n a c t e d ,  
p r o v id in g  a t  le a s t  f o r  a n  a d d it io n a l c u s t o m s  d u t y  e q u a l t o  t h o  d i f fe r o n c o  
b e tw e e n  th o  in v o ic o  p r ic e  fo r  o x p o r t  a n d  th o  fa ir  h o m o  m a r k e t  v a lu o  in  th o  
e x p o r t in g  c o u n t r y .  A  c e r ta in  p o r t io n  o f  th o  e x c e s s -p r o f i ts  d u t y  n o w  ta k e n  
b y  th o  G o v e r n m e n t  s h o u ld  b o  p la c e d  t o  r e s e rv o  fo r  th o  p u r c h a s o  a n d  h o ld 
in g  o f  t r a d in g  s t o c k s  a fte r  th o  w a r . R e p a y m e n t  o f  o x ce ss  p r o f it s  in  re 
c o u p m e n t  o f  la te r  lo sse s  o r  d e f ic ie n c ie s  s h o u ld  o p e r a to  o v e r  a  p o r io d  o f  a t  
le a s t  f o u r  y e a r s  in s te a d  o f  tw o  y e a r s ,  as a t  p r e s e n t .”

GREAT LIBERTY WHEAT HARVEST PROPOSED 
FOR 1919.

In announcing plans for a great Liberty wheat harvest 
in 1919 tho U. S. Department of Agriculture asks American 
farmers to sow to Avintor Avhoat tho coming autumn not 
less than 45,000,000 acros—an increase of 7%  over last 
year’s soAving— and the department suggests that an oven 
greater area, approximately 47,500,000 acros—an incroase 
of moro than 12% ovor last year—could bo sown if con
ditions are especially favorable in all the States and Avould 
better moot the needs of tho allied nations at war.

From tho smaller acreago a harvest of 636,000,000 bushels 
might bo expected, it is estimated, and from the larger acre
age 667,000,000, based upon an average yiold of 15.7 bush
els an acre and an abandonment of 10% of tho area soAvn on 
account of Avinter kill. Tho plan fixes definite acreages by 
States, and in a campaign to bo launched immediately by 
tho department and tho Stato agricultural colleges and load
ing farmers throughout tho country groAvers Avill bo asked 
to make good their Stato quotas. Tho recommendations 
regarding the planting of spring Avheat and other spring 
crops and regarding livo stock Avill follow later. Tho De
partment of Agriculture proceeds as follows in its pro
nouncement:

T h e  t o t a l  a c re a g e s  a ss ig n e d  t o  th o  s o v e ra l S ta to s , b o t h  m in im u m  a n d  
m a x im u m , a ro  s h o w n  in  th o  a c c o m p a n y in g  ta b le ,  w ith  th o  p o r c e n ta g o  o f  
in crea se  o v e r  th o  a c re a g o  s o w n  la s t  y e a r  in d ica te d  fo r  e a c h  S ta to . I n  
so m e  S ta te s  w h o ro  a  la rg o  in cre a se  o f  w in te r  w h o a t  a c re a g o  Is su g g e s te d  
it  Is p la n n e d  c o r re s p o n d in g ly  t o  r e d u c o  th o  sp r in g  w h e a t  a c r o a g o . AA'Intor 
w h e a t  is  a  sa fe r  c r o p  a n d  p r o d u c e s  a  la rg e r  y ie ld  p e r  a e ro , s o  th o  e x ch a n g e  
is d c s ira b lo  in  s e c t io n s  w h e re  th is  is p r a c t ic a b le .  T h o  u n u su a l w o a th o r  
c o n d it io n s  o f  th o  la s t  t w o  y e a rs  a ro  re s p o n s ib le  fo r  th o  In crea sed  a c ro a g o  
o f  sp r in g  w h e a t  th is  y e a r  in  s o m o  s o c t io n s  w h e re  w in te r  w h e a t  u su a lly  is 
m o r o  e x te n s iv e ly  g r o w n .

Growing Needs Considered.
I n  a n n o u n c in g  its  w h e a t  p r o d u c t io n  p r o g r a m  th o  D e p a r tm e n t  co n s id e rs  

th o  g r o w in g  n e e d s  o f  th is  c o u n t r y  a n d  Its A llie s  f o r  th is  e ssen tia l f o o d .  T h o  
la st  c r o p  r e p o r t  fo re c a s t  a  1 91 8  h a r v e s t  o f  8 9 0 ,9 3 0 .0 0 0  b u sh e ls  o f  w in te r  
a n d  s p r in g  w h o a t . A lt h o u g h  th is  fo re c a s t  is g r a t i fy in g ,  it  is p o in te d  o u t  
th a t  th o  re se rv o  s u p p ly  o r  c a r r y  o v o r  o f  w h o a t  th is  y e a r  is p r a c t ic a l ly  e x 
h a u ste d  a n d  is th o  s m a lle s t  o n  r e c o r d .  T h o  n e e d  o f  b u ild in g  u p  rese rv e s  
o f  w h e a t  is o v id o n t .  I t  is p o in te d  o u t  th a t  a lth o u g h  th is  c o u n t r y  p r o d u c e d  
a  sm a ll w h o a t  c r o p  in  1 9 1 7 . th o  to ta l e x p o r ts  o f  w h e a t  in  e x ce ss  o f  im p o r ts .  
In c lu d in g  f lo u r  in te rm s  o f  w h e a t ,  a m o u n te d  t o  a p p r o x im a te ly  1 0 0 ,0 0 0 ,0 0 0  
b u sh e ls  f o r  th o  y e a r  e n d in g  J u n o  3 0  1918 . T h is  is in c o m p a r is o n  w ith  1 7 8 .
0 0 0 ,0 0 0  b u sh les  o x p o r t e d  in  1 9 1 7 , 2 3 6 ,0 0 0 ,0 0 0  b u sh e ls  in  1 91 6 , a n d  3 3 1 ,
0 0 0 ,0 0 0  b u sh e ls  in  1 91 5 . I t  w a s o n ly  p o s s ib lo  fo r  th o  U n ite d  S ta tes  t o  e x 
p o r t  w h e a t  in  la rg o  q u a n t it ie s  in  1915  a n d  1916 b e c a u s e  o f  th e  largo  w h e a t  
c r o p s  o f  1 9 1 2 -1 9 1 5 , w h ich  g a v e  th is  c o u n t r y  a n  a c c u m u la t io n  o f  s to c k s  
o f  th is  g ra in . T h o  1916  a n d  1917 c r o p s  b o t h  w e ro  sm a lle r  th a n  a n y  c r o p s  
s in co  1 9 1 1 , a n d , b e s id e s  th is , th cro  w a s  a  g re a te r  d e m a n d  fo r  se e d  w h e a t  
a n d  a n  in cre a s in g  p o p u la t io n .

The “ Carry-Over” Exhausted.
M o r e o v e r ,  it  m u s t  b o  b o r n o  in  m in d , s a y s  th o  D e p a r t m e n t ,  th a t  th o  

ca r r y  o v e r - in  a ll th o  10 im p o r t in g  co u n tr ie s  o f  E u ro p e  w a s p r a c t ic a l ly  
e x h a u s te d  th is  y e a r  b o fo r o  th o  n o w  h a r v e s t ; th a t  th e  n o rm a l c o n s u m p t io n  
re q u ire m e n ts  o f  th e  e x p o r t in g  c o u n tr lo s  a re  in c re a s in g  w ith  th o  g r o w th  
o f  p o p u la t io n  in s te a d  o f  d im in ish in g ; th a t  s o m o  losses in  s to r a g o  a n d  tra n s it  
m a y  b o  e x p e c t e d  t o  c o n t in u e ; a n d  th a t  it  is h ig h ly  d c s ira b lo  th a t  a su rp lu s  
s h o u ld  b o  a c c u m u la te d  a s  In su ra n ce  a g a in s t  p a rtia l c r o p  fa iiu ro  n e x t  y e a r . 
T o  p r o v id o  fo r  th o se  a d d it io n a l r e q u ire m e n ts  it  is  th e r e fo r e  e x tr e m e ly  
d e s ira b lo  th a t  th o  m a x im u m  a cr e a g o  o f  w in te r  w h e a t  r e c o m m e n d e d  b o  
p la n te d  b y  th o  fa rm e rs  in  th o  U n ite d  S ta te s  th is  fa ll .

NEW FLOUR MILLING PROFIT CONTROL PLAN.
Details of tho noAv plan of flour milling profit control 

(brief mention of Avhicli was mado in thoso columns on July 
27, page 351) aro furnished as folloAvs in a statement issuod 
by the Fedoral Food Administration:

T h o  U n ito d  S ta te s  F o o d  A d m in is t r a t io n ’s  s o -ca llo d  to m p o r a r y  p la n  o f  
f lo u r  m illin g  p r o f it  c o n t r o l ,  w h ic h  w a s  m a d o  o f fo c t iv o  J u ly  1, is  n o w  b e in g  
su p e rse d e d  t o  b o  p o rm a n e n t  t h r o u g h o u t  t h o  1 9 1 8 -1 9  c r o p  y e a r ,  w ith  p o s s ib ly  
s o m o  m o d if ic a t io n s  U nder sp o c la l  c ir c u m s ta n c o s .

T h o  t e m p o r a r y  p la n  e s ta b lish e d  f lo u r  p r ico s  a t  s e a b o a r d  p o in t s ,  a n d  lo ca l  
p r ice s  w e ro  w o rk e d  o u t  f r o m  th o so  b y  d o d u c t in g  fr e ig h t .  T h o  n ew  p la n  
t a b lis h o d  d e f in it e  fa ir  p r ico s  a t  o v o r y  m ill p o in t  in  t h o  U n ito d  S ta te s .
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Distribution of Schedules.

U p  t o  t h o  o v o n in g  o f  J u ly  21 o v e r  4 ,8 0 0  o f  th o se  in d iv id u a l fa ir  p r ice  
s ch e d u le s  h a d  b o o n  fo rw a r d e d  t o  m ills , a n d  it  is  e x p e c te d  th a t  b y  th e  e v e n in g  
o f  J u ly  2 4  th o  fa ir  p r ico  s c h e d u le s  w ill  h a v o  b e e n  c a lcu la te d  a n d  fo rw a r d e d  
t o  p r a c t ic a l ly  o v o r y  m ill  in  th o  c o u n t r y ,  a t  lea st e a s t  o f  t h o  I io c lc y  M o u n 
ta in s .

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

Fixing Upon Fair Price.
A  lis t o f  t iio so  p r ice s  a t  se v e ra l p o in ts  o f  th o  c o u n t r y  is  g iv e n  b o lo w . 

T o  f in d  w h a t  m a y  b o  c o n s id e r e d  a  fa ir  p r ico ,  fr o m  th o  c o n s u m e r 's  s t a n d 
p o in t ,  it  is  n o co ssa ry  t o  a d d  t o  th e se  p r ice s  th o  c o s t  o f  p a c k a g e s  w h ic h  fo r  
f lo u r  a t  th o  p re so n t  t im e  a v e ra g o s  a p p ro x im a te ly  6 5  c e n ts  p e r  b a rro l 
w h o ro  f lo u r  is sh ip p e d  in  9 8  p o u n d s  o r  la rg e r  sa ck s , w it h  c o s t  o f  o th e r  c o n 
ta in e rs  r u n n in g  as h ig h  as S2 5 5  a  b a rre l o v e r  th o  b u lk  p r ic o  w h e ro  f lo u r  
is  s h ip p e d  in  sm a ll p a ck a g e s  s u c h  as 2 p o u n d  c o t t o n  s a c k s . F e e d  sa ck s  
a ro  t o -d a y  c o s t in g  c c p iiv a le n t  t o  $ 5  50  t o  SO p e r  t o n  o f  fe e d .

A ls o  t o  f in d  th o  d e liv e re d  c o s t  o f  f lo u r  in  ca r lo a d  lo t s ,  it  is  n e ce s s a ry  t o  
a d d  th o  fr o ig h t  f r o m  th o  m ill in g  p o in t  w h ic h  in  c a r lo a d  lo ts  f r o m  M in n e 
a p o lis  t o  N o w  Y o r k  a t  t h o  p re so n t  t im e  is  6 9  ce n ts  p e r  b a rre l a n d ,  o f  c o u r s o , 
th c r o  a ro  s im ila r  o r  r e la t iv o  fr e ig h t  ra te s  b e tw o o n  o th e r  p o in t s  o f  th o  
c o u n t r y .  W h e n  sa les  a ro  m a d o  b y  m ills  in  sm a lle r  th a n  c a r lo a d  q u a n t it ie s ,  
i t  is  c o n s id e r e d  fa ir  b y  t h o  F o o d  A d m in is t ra t io n  t h a t  a d d it io n a l ch a rg e s  
b o  m a d o  b o ca u so  o f  t h o  a d d it io n a l c o s t  o f  h a n d lin g  th o  sm a llo r  sa les  a n d  
s h ip m o n ts , n a m e ly ,  sa les  in  lass th a n  c a r lo a d  lo ts ,  5 0  c e n ts  p e r  b a r r o l  o n  
f lo u r ,  a n d  sa los  t o  in d iv id u a l c o n s u m e rs  b y  m ills  § 1  2 0  p e r  b a rro l.

Sales by Jobbers.
A  jo b b e r  is  r e q u ire d  t o  sell a t  n o t  m o r o  th a n  25  t o  50  c o n ts  o v o r  t h o  d e 

l iv e r e d  c o s t  t o  h im , a n d  th o  re ta ilo r  a t  n o t  m o ro  th a n  $1 2 0  o v o r  th o  p r ico  
w h ic h  lie  p a y s  fo r  t h o  f lo u r .

O n o  a d v a n ta g e  o f  th o  n o w  p la n  is t h a t  as e a c h  in v o ic o  o f  th o  m ill  m u st  
h a v o  p r in te d  o n  it  t h o  s o -ca llo d  fa ir  p r ice s , It is v e r y  o a sy  fo r  a n y  r e p re se n 
t a t iv e s  o f  th o  F o o d  A d m in is t ra t io n  o r  fo r  a n y  b u y e r  t o  k n o w  w h e th e r  a 
m ill  h a s  o v e r c h a r g e d .

Schedule of Prices.
S ch e d u le  o f  fa ir  f lo u r  a n d  fe e d  p r ice s , b a s is  c a r lo a d  lo t  b u lk ,  a t  m ill :
C o s t  o f  fr o ig h t  a n d  p a ck a g e s  a n d  c o s t  o f  h a n d lin g  lass th a n  c a r lo a d  q u a n -  

t it ia s  t o  b o  a d d e d  t o  th e se  p r ice s  t o  f in d  d o liv e ro d  c o s t  t o  th o  p u rch a s e r  f r o m  
m ill .

Milling Point. Flour. Bran.
Mixed
Feed.

Mid
dlings,
Shorts,

and
Red

Dog.
B o s t o n ,  M a s s --------------------------- — S 10 6 5 $29 66 $31 91 $ 3 2 6 6
N o w  Y o r k ,  N .  Y ----------------------------- 10 61 3 0 26 31 51. 32 26
P h ila d e lp h ia , P a ----------------------------- 10 56 29 8 6 31 u 31 8 6
B a lt im o r e ,  M d ------------------------------- 10 56 29 66 30 91 31 66
N a s h v illo ,  T e n n ----------------------------- 10 3 8 27 4 6 2 8 71 29 4 6
A t la n t a .  G a -------------------------------------- 10 73 31 06 3 2 31 33 0 6
L o u is v i llo ,  K y ----------------------------------
D u r h a m , N .  C ----------------------------------

10 3 0 26 86 28 11 28 8 6
10 7 5 31 2 6 3 2 51 3.3 26

N o w  O rle a n s , L a ----------------------------- 10 16 27 26 28 51 2 9 2 6
G a lv e s t o n , T e x -------------------------------
B u ffa lo ,  N .  Y .........................................

10 23 2 9 76 21 01 31 76
10 33 28 16 29 41 30 16

C le v e la n d , O h io ----------------------------- 10 33 27 76 29 01 29 76
D u lu th , M in n  — ....................-  — 10 0 5 23 36 24 61 25 36
M in n e a p o l is ,  M in n -------------------------
G ra n d  F o rk s , N . D a k --------------------

10 01 23 3 6 24 61 2 5 36
9 77 20 82 22 07 22 82

G ro a t  F a lls , M o n t ................................. 9 33 16 67 17 92 18 67
A b e rd e e n , S . D a k ---------------- ---------- 9 65 19 9 5 21 20 21 95
W ic h it a ,  IC ans_______ _____ ________ 9 58 19 41 20 66 21 41
F o r t  W o r t h , T e x __________  ______ 10 12 28 6 6 29 91 3 0 6 6
E l P a so , T e x ________________ _______ 10 3 6 .31 16 32 41 33 16
O m a h a , N c b r _ _  __________________ 9 89 22 26 23 51 24 2 6
K a n s a s  C i t y ,  M o __________________ 9 89 22 2 6 23 51 24 2 6

FLOUR “FAIR PRICE”  SCHEDULE FOR PACIFIC COAST 
MILLERS.

T h o U n ited  S tates F oo d  A d m in istration  has announced  
a  fair-price flour and feed selling schedulo for a  num b er of 
tho P acific C o a st m ills. I t  is oxpected th a t announcom ont 
w ill bo m ado w ithin  a few  d ay s covering tho prices for tho fow  
rem aining m ills throu gh ou t tho cou n try  to  w hich now sched
ules havo n ot yo t been g iv en . Schedules havo now  beon  
furnished to each o f over 7 ,5 0 0  m ills in tho co u n try , includ
ing all m ills oast of tho R o c k y  M o u n ta in s .

T h o  ann ouncem ent is in lino w ith  tho plan o f tho F oo d  A d 
m in istration  for the control o f flour-m illing profit during tho  
present crop year. U n d er this plan each m ill is given a defi
nite schedulo a t or under w hich tho F oo d  A d m in istration  
w ill consider it fair th a t flour m ills m ako salos o f thoir flour  
and various grades of feed . T hcso schedules aro givon m ills 
on a basis o f sales in carload quan tities, on  cash or draft 
p a y m en t b asis, and w ithout tho cost of packages being in
clu d ed . T o  ascertain tho fair cost to tho u ltim ato  consum er  
it  is necessary to  add to tlieso prices tho cost o f fre igh t, tho  
co st of packagos, and tho cost o f handling less th an  carload  
q u an tities. T lieso chargos w ill, it is sta ted , averago from  
$1 75  to .S3 5 0  per barrol on flour and $ 1 0  to $ 1 5  per ton  on  
feed , or in som e cases m ore than th a t.

T h o  schedules for som o ropresontativo P acific C o a st points  
tolographcd on A u g . 5 to several m ills on  tho P acific C o a st  
aro as follow s:

Flour. Bran.
Mixed
Feed.

Middlings, 
Shorts, 

Red Dog.
P o r t la n d , T a c o m a ,  A s t o r ia  a n d  

S e a tt le  . .  _________________________ -  $ 9  95 $2 3  15 $ 2 4  40 $ 2 5  15
S an  F r a n c is c o ________________________ . .  10 15 23  75 25  0 0 2 5  75
L o s  A n g e le s __________________________ - 10 35 2 4  30 2 5  55 2 6  30
S a n  D ie g o _____________________________ . .  10 27 2 6  81 2 8  0 6 2 8  81

INDIVIDUAL IMPORT LICENSES FOR SUGAR AND 
WHEAT REQUIRED.

F or tho purposes o f facilitatin g  tho en forcem en t, in  the  
States along tho C an ad ian  border, o f tho regulations o f tho  
F oo d  A d m in istration , w ith  respect to  sales of sugar, w h ea t, 
and w heat produ cts, tho W a r  T ra d e  B o ard  issued the fo l
low ing ruling ( W . T .  B .  R . 1 8 1 ):

O n  a n d  a fte r  A u g .  1 1 9 1 8 , su g a r , w h e a t ,  a n d  w h e a t  p r o d u c t s  m a y  n o t  b o  
im p o r te d  in t o  t h e  U n ite d  S ta te s , e x c e p t  u n d e r  a n  in d iv id u a l im p o r t  l ic e n ae  
issu ed  b y  th o  W a r  T r a d e  B o a r d a n d ,  a c c o r d in g ly ,  th o  g e n e ra l lic e n s e  h e r e 
to fo r e  is su e d , a u th o r iz in g  th e  im p o r t a t io n  w it h o u t  in d iv id u a l lic e n se s  
o f  sm a ll q u a n t it ie s  o f  th e se  c o m m o d it ie s ,  h a s  b e e n  r e v o k e d  a s  o f  A u g  .1 
1 91 8 .

T h e  C a n a d ia n  a u th o r it ie s  h a v e  ta k e n  s im ila r  a c t io n  b y  p r o h ib it in g  th e  
e x p o r t a t io n  f r o m  C a n a d a  in to  th e  U n ite d  S ta te s  o f  su g a r , w h e a t  a n d  
w h e a t  p r o d u c t s  e x c e p t  u n d e r  a n  in d iv id u a l C a n a d ia n  e x p o r t  l ic e n s e .

NO GRAIN FOR MALTING BEFORE OCT. 1 .
B y  a  ruling of tho F oo d  A dm in istration  on  J u ly  3 0 ,  

m altsters m a y  n ot purchase a n y  grain for m altin g  purposes  
before next O c t. 1 . T h is action  w as taken  pending determ i
nation  o f the a m o u n t o f m a lt required for next w inter’s 
op eration , tho A d m in istration  explaining th a t m altsters now  
h ave  on  han d a  sufficient am ou n t to m eet their requirem ents  
until J a n . 1, especially as th ey  are operating on  a  5 0 %  nor
m al coal su p p ly  a llotted  th em  b y  the F u el A d m in istra tio n . 
F u el officials also are said to have m ade it p lain  tho brew ers 
can n ot co u n t on a n y  coal after their present stocks are ex
h au sted  if tho fuel shortage continues.

A t  the sam e tim e, i t  is realized C ongress m a y  pass the  
“ b o n e -d ry ”  rider to  the food  production  b ill, w hich w ould  
prohibit tho m an u factu re o f 'b e e r  after N o v .  1 . I f  the  
m altsters wero perm itted  to  b u y  grain  now  a  considerable  
part of tho b arley crop , w hich is com ing in , m ig h t be m ade  
into m a lt for w hich there p ro b ab ly  w ould  be co m p ara tiv ely  
little  use.

CHEESE PUT UNDER GOVERNMENT REGULATION.
Special regulations governing m an u factu rers, dealers an d  

brokers an d  com m ission  m erch an ts in  a ll o f th e im p o rta n t  
kinds of cheese w ere issued b y  tho F o o d  A d m in istra tio n  on  
A u g . 6 . T h e y  su p pla n t the form er rules on  A m erica n  and  
cheddar cheese an d  include also such  foreign ty p es as Sw iss, 
b rick , lim burger and  M u n ste r .

T h o  m a x im u m  m argins over co st w hich  dealers m u st n o t  
exceed aro d efin itely  fix ed , those for A m erica n  bein g the  
sam e as in th e earlier regulations. T h e  item s th a t m a y  
enter in to  tho co st are sta ted  exp licitly . A ll  cheese m u st be  
sold  w ith o u t regard to  the m a rk et or rep lacem en t v a lu e , an d  
o n ly  on  tho basis o f the actu al co st p lu s a reasonable p ro fit . 
T h o  m argins given  are n o t to  be considered as “ rea son ab le ,”  
as th ey  w ero purp osely  m ado w ide enough to ta ke  care o f  
cases in w hich the co st o f  doing business is u n u su ally  h ig h .

F u ll reports on  costs and  m argins or prices charged  in  a n y  
given  period m u st be furnished on  d em an d  o f th e F o o d  A d 
m inistration  or the F ederal F o o d  A d m in istrato r for th e S ta te . 
T hero are certain  kinds o f cheese th a t h av e  n o t been  specifi
c a lly  m en tion ed  in  these ru les, as th e y  are n o t of su fficien t  
im portan ce on  tho m a rk et, b u t dealings in  these varieties  
com o under th e general rules in  respect to  excess p ro fits . 
T h o  F o o d  A d m in istration  ad d s:

I t  is  a n t ic ip a te d  t h a t  c e r ta in  p r o v is io n s  in  th e s e  ru le s  w ill  b o  o f  g r e a t  
b e n e f i t  in  ra is in g  th e  s ta n d a r d  o f  q u a li t y  o f  s o m e  o f  th e se  fo re ig n  t y p e s ,  
p a r t icu la r ly  r o u n d  S w iss , w h ic h  h a v o  h a d  s u c h  a  la rg o  d e m a n d  s in ce  t h e  
w a r  c u t  o f f  im p o r ts  o f  fo re ig n  c h e e s e . D u o  t o  th o  k e e n  c o m p e t it io n  a m o n g  
d e a le rs  t o  g o t  t h o  p r o d u c t  o f  fa c to r ia s , c h e e se  w a s  ta k e n  o u t  o f  th o  fa c t o r y  
b e fo r e  b e in g  p r o p e r ly  m a tu re d  a n d  as a  re su lt  th o  q u a li t y  lias  s u f fe r e d .  
H e re a fte r  a  d e a le r  w h o  b u y s  u n g ra d e d  ch e e se  c a n n o t  se ll a n y  p o r t io n  o f  a  lo t  
a t  a  liig h e r  p r ice  th a n  th o  a c tu a l p r ico  p a id  p o r  p o u n d  f o r  th o  e n t ire  lo t  
p lu s  th o  s p e c ifie d  m a rg in s . T h e  t e n d e n c y  n o w  s h o u ld  b o  fo r  d e a le rs  t o  
d e la y  b u y in g  c h e e s e  u n til  it  is m o r e  m a tu r e  a n d  th e  q u a li t y  c a n  b o  m o r e  
n e a r ly  d e te r m in e d . T h e  im p ro v e m e n t  in  q u a li t y  s h o u ld  h e lp  th e  in d u s tr y  
m e e t  th o  c o m p e t it io n  th a t  is su re  t o  re tu rn  w it h  t h o  e n d  o f  th e  w a r .

BOOT AND SHOE INDUSTRY DECLARED ESSENTIAL 
BY WAR BOARD.

B o o t and shoo m anufacturers were on  A u g . 7  notified  b y  
E d w in  B . P arker, Priorities C om m issioner of tho W a r  
Industries B o a rd , th a t their industry is one o f w ar as w ell 
as national im portance an d , therefore, w ould  be placed on  
tho preferonco list for fuel and tran sportation , w ith ou t separ
ate  application from  the individual m anufacturers. T h e  
circular letter sent to  tho m anufacturers b y  Judge P arker  
n otifyin g them  of their position also set forth  the pledges  
required from  the m anufacturers b y  the W a r  Industries  
B oard  to  econom ize in m anufacturing and from  tho rotailers 
to  tho m anufacturers. T h o  letter also w arned th a t those  
w ho do n ot live up to  the letter and spirit o f tho conservation  
program  of the G o vern m en t to save leather an d  other
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m aterials required in  the m a k in g  of shoos w ill bo denied  
p riority  p rivileges. Judge P arker in bis letter adds:

T h e  P r io r it ie s  D iv is io n  w ill  p la c o  m a n u fa c tu r e r s  o f  b o o t s  a n d  s h o e s  o n  
th e  p r e fe r e n c e  l is t  f o r  fu e l  a n d  t r a n s p o r ta t io n  w ith o u t  re q u ir in g  in d iv id u a l 
m a n u fa c tu r e r s  t o  m a k e  se p a r a te  .a p p lica t io n s . I t  w ill  f r o m  t im o  to  t im o  
r o m o v o  f r o m  t h e  l is t  s u c h  m a n u fa c tu r e r s  a s  s h a ll fa il  o r  re fu s e  t o  c o m p ly  
in  g o o d  fa it h  w it h  t h e  lo t t c r  a n d  s p ir it  o f  th e  fo l lo w in g  p r o g r a m  a n d  s u ch  
o t h e r  r e q u ir e m e n ts  as m a y  in  fu t u r e  a p p e a r  t o  b o  n e c e s s a r y  t o  p r o t e c t  a n d  
p r e s e r v e  le a th e r  a n d  o t h o r  m a te r ia ls  u s e d  In th e  m a n u fa c tu r e  o f  b o o t s  a n d  
s h o e s .  I t  is  m o s t  e s se n t ia l t h a t  th e  u t m o s t  e c o n o m y  b o  p r a c t ic o  in  th o  
p u r c h a s o  a n d  u s e  o f  s h o e s .

U. S. TRADE COMMISSION URGES PRESIDENT TO 
TAKE OVER PACKING INDUSTRY.

G o v ern m en t acquisition and  control of sto ck ya rd s, cold  
storage p lan ts and w arehouses, and  b o th  refrigerator and  
cattlo  cars has been recom m en ded  to  tho President b y  tho  
F ederal T ra d e  C o m m ission  to  destroy a m o n op lly  w hich it 
declares packers exercise.

T h o  C o m m issio n ’s report is based upon extensive lioarings, 
con du cted  recontly  in m a n y  cities, and  w as m a d e  public on  
A u g . 8  through the W h ite  H o u se . I t  has been in tho hands  
o f tho P resident since Ju ly  5 , and it w as explained th a t it had  
n o t p reviously been issued “ because tho P resident w ished  
first to bo in  possession of fu ll in fo rm a tio n .”  B a sin g  its 
sta tem en t u pon  a  great vo lu m o of evidence exam in ed , m uch  
o f it  taken  from  tho confidential files of the packing com 
pan ies, th e  C o m m issio n  said tho pow er of tho five  packing  
com pan ies “ has been and  is being unfairly and illegally  
u sed ”  in the follow ing w a y s (according to  a  su m m a ry  fur
nished b y  tho “ N e w  Y o r k  C o m m ercia l” ) :

T h o  list o f g in gh am  prices fixed  an d  a n n ou n ced  is as fo llow

Division No. 1.
T o i lo  d u  N o r d .  G le n k ir k  z e p h y r s .
A m o s k e a g A F G .  l i e d  se a l z e p h y r s .
B a te s  se e rsu ck e r .

M a x im u m  p r ic o  t h e  e q u iv a le n t  o f  .2 3 2 8  c e n ts  p e r  y a r d ,  n o t  c a s h  a t  m ill .  
Division No. 3 .

A m o s k e a g  u t i l i t y .  B e d  ro so  L a n c a s te r .
Y o r k  d ress  g in g h a m . A p p le w e d  g in g h a m .

M a x im u m  p r ic e  th o  e q u iv a le n t  o f  .2 1 3 4  c e n t s  p e r  y a r d ,  n e t  c a s h  a t  m il l .
Division No. 5 .

A m o s k e a g  1 9 ,0 0 0 . Y o m a c  g in g h a m .
B e r w ic k  c h a m b r a y . W h lt o  p in o  c h o v io t .
K ilb u r n ie  g in g h a m . E s s e x  c h a m b r a y .

M a x im u m  p r ic o  t h o  e q u iv a le n t  o f  .2 3 2 8  c e n ts  p e r  y a r d ,  n e t  c a s h  a t  m il l .
Division No. 7.

A m o s k e a g  s ta p le s . L a n c a s te r  s ta p le s .
M a x im u m  p r ic o  th o  e q u iv a le n t  o f  .1 8 9 2  c e n ts  p e r  y a r d ,  n e t  c a s h  a t  m il l .

T h e  follow ing prices fixed  b y  th e co m m ittoo  are to  rem ain  
in  effect un til O c t. 1:

Print Cloths.
Yards Sley Price

Width—  per Lb. and Pick, per Yard.
3 9 - i n c h - --------------------------- --------------------------------  4 .0 0  8 0 x 8 0  21 >4

Note— T h is  is a  c o r r e c t io n  o f  t h o  p r ic o  p u b lis h e d  J u ly  8 . C o r r e c t io n  is 
m a d o  u p o n  ca re fu l  c o n s id e r a t io n  o f  o v k lo n c o  s h o w in g  t h a t  t h o  p r ic o  th e n  
p u b lis h e d  w a s  n o t  a  p a r it y  w ith  b a s ic  p r ice s  a g re e d  o n .

D r il ls —
Yards Sley Price

per Lb. and Pick, per Yard.
4 0 - in c h __________________________ _______ ______  3 .9 0 6 8 x 4 0 18

Sheetings—
3 0 - in c h _________________________________ ............ 3 .5 0 6 4 x 6 8 2 0 ^
3 6 - in c h _____ ____________________________ ............ 3 .7 0 6 4 x 6 8 19M
4 0 - in c h ______________ __________________ ______  3 .1 5 6 4 x 6 8 2 2  Vi.

Three-Leaf Jeans—
3 0 - in c h _________________________________________ 2 .7 5 9 6 x 0 4 27  H
3 9 - in c h ______________ _________________________ 3 .0 0 9 6 x 6 4 26
3 9 - in c h _____ .  ............................... ............. ______  3 .1 0 9 6 x 6 4 2514

Shelter Tent Duck—
3 5 -in ch  _ _____________________________ ............ 1 .9 5 6 2 x 6 2 3 9
3 5 - in c h ...................... - ....................... ............. 5 4 x 5 6 36>4

R e g u la r  h o s o  a n d  b o lt ln g  d u c k — -R a n g in g  fr o m  12 o z .  t o  3 6  o z . , 6 8  c e n ts
p e r  p o u n d .  1 0 -o z . h o s o  d u c k ,  5 9  ce n ts  p e r  p o u n d .

T o  m a n ip u la te  l iv e s to c k  m a rk e ts .
R e s t r i c t  in te r -S ta te  a n d  in te rn a t io n a l s u p p lie s  o f  f o o d .
C o n tr o l  t h e  p r ice s  o f  th o  d re sse d  m e a ts  a n d  o th e r  fo o d s .
D e fr a u d  b o t h  th o  p r o d u c e r s  o f  f o o d  a n d  c o n s u m e r s .
C ru sh  e f fe c t iv e  c o m p e t it io n .
S e cu ro  sp e c ia l  p r iv ile g e s  f r o m  r a ilr o a d s , s t o c k y a r d  c o m p a n ie s  a n d  

m u n ic ip a lit ie s .
P r o f it e e r .

. “ W h ile  w e  h a v o  f o u n d , ”  s a id  th e  C o m m is s io n ’ s r e p o r t  t o  th o  P re s id e n t , 
" a n d  w ill  d is c lo s e  t o  y o u .  an  In tr ica te  fa b r ic  o f  ‘m o n o p o l ie s ,  c o n t r o ls ,  c o m 
b in a t io n s ,  c o n s p ir a c ie s , a n d  r e s t r a in ts , ’ w h ich  w o u ld  seem  t o  in d ica to  a  
s im ila r ly  c o m p le x  a n d  m in u to  s y s te m  o f  lo g is la t iv o  o r  a d m in is tr a t iv e  r e m e 
d ie s , w o  b e l io v o  th a t  a n  a d o q u a to  r o m o d y  m a y  b o  m o r e  s im p ly  a r r iv e d  a t .

“ W o  b e l ie v o  th a t  i f  t h o  fu n d a m e n ta l  a n d  u n d e r ly in g  o v ils  a re  r o o t o d  o u t  
t h e  w h o le  s t r u c tu re  o f  c o n s p ir a c y ,  c o n t r o l ,  m o n o p o ly  a n d  r e s t ra in t  m u s t  
fa ll .

“ I f  th e so  f iv o  g re a t  c o n c e r n s  o w n e d  n o  p a c k in g  p la n ts  a n d  ld llo d  n o  c a t t lo  
a n d  s t ill  r e ta in e d  c o n tr o l  o f  th o  in s tru m e n ts  o f  t r a n s p o r ta t io n  o f  m a r k e t in g  
a n d  s t o r a g e ,  th e ir  p o s it io n  w o u ld  b o  n o  loss s t r o n g  th a n  it  i s . ”

T h e  C o m m is s io n  th e n  ro c o m m o n d o d :
1 . T h a t  t h e  G o v e rn m e n t  a c q u ir e , t h r o u g h  th o  R a ilr o a d  A d m in is t r a t io n ,  

a ll r o ll in g  s t o c k  u se d  fo r  th o  t r a n s p o r ta t io n  o f  m e a t  a n im a ls , a n d  t h a t  
s u c h  o w n e rsh ip  b o  d e c la re d  a  G o v e r n m e n t  m o n o p o ly .

2 . T h a t  t h e  G o v e r n m e n t  a c q u ir e ,  t h r o u g h  t h o  R a ilr o a d  A d m in is t r a t io n ,  
th e  p r in c ip a l  a n d  n e ce s s a ry  s t o c k  y a r d s  o f  th e  c o u n t r y ,  t o  b o  t r o a to d  a s  
fr e ig h t  d e p o t s ,  a n d  t o  b o  o p o r a to d  u iu lo r  s u c h  c o n d it io n s  as w il l  in su re  
o p e n ,  c o m p o t it iv o  m a rk e ts , w it h  u n ifo rm  sca le  o f  ch a rg e s  fo r  a ll s o r v ic e s  
p e r fo r m e d , an ti t h o  a c q u is it io n  o r  o s ta b lis h m o n t  o f  s u ch  a d d it io n a l  y a r d s  
f r o m  t im o  t o  t im o  a s  th o  fu tu r o  d e v e lo p m e n t  o f  l iv e -s t o c k  p r o d u c t io n  in  
t h e  U n ite d  S ta te s  m a y  re q u ire . T h is  t o  in c lu d e  c u s to m a r y  a d ju n c t s  o f  
s t o c k  y a r d s .

3 .  T h a t  t h o  G o v o r n m o n t  a c q u ir o ,  th r o u g h  th o  R a ilr o a d  A d m in is t r a t io n ,  
a ll p r iv a t e ly  o w n e d  re fr ig e r a to r  c a r s  a n d  a ll n e c e s s a r y  e q u ip m e n t  fo r  th e ir  
•proper o p e r a t io n , a n d  th a t  s u c h  o w n e rsh ip  b o  d e c la r e d  a  G o v e r n m e n t  
m o n o p o ly .

4 .  T h a t  th o  F e d e ra l G o v e r n m e n t  a c q u ir o  s u c h  o f  th o  b r a n c h  h o u s e s ,  
c o ld  s to r a g e  p la n ts , a n d  w a re h o u se s  as a ro  n e ce s s a ry  t o  p r o v id o  fa c i l i t ie s  
f o r  t h e  c o m p o t it iv o  m a rk e t in g  a n d  s to r a g e  o f  f o o d  p r o d u c ts  in  t h o  p r in c ip a l  
c e n tr e s  o f  d is t r ib u t io n  a n d  c o n s u m p t io n . T h o  s a m e  t o  b e  o p e r a t o d  b y  th o  
G o v e r n m e n t  as p u b lic  m a rk e ts  a n d  s to r a g o  p la c e s  u n d e r  s u c h  c o n d i t io n s  
a s  w ill a f fo r d  a n  o u t lo t  f o r  a ll m a n u fa c tu re rs  a n d  h a n d le rs  o f  f o o d  p r o d u c t s  
o n  o q u a l t e r m s . S u p p lo m o n tin g  t h o  m a r k e t in g  a n d  s to r a g o  fa c il it ie s  th u s  
a c q u ir o d ,  th o  F e d e ra l G o v o r n m o n t  t o  e s ta b lis h , t h r o u g h  th o  R a ilr o a d  
A d m in is t r a t io n ,  a t  th o  te rm in a ls  o f  a ll p r in c ip a l  p o in ts  o f  d is t r ib u t io n  a n d  
c o n s u m p t io n , c e n tra l  w h o le s a lo  m a r k o ts  a n d  s to r a g o  p la n ts  w it h  fa c i l i t ie s  
o p e n  t o  a ll u p o n  p a y m o n t  o f  ju s t  a n d  fa ir  ch a rg o s .

FURTHER COTTON GOODS PRICES FIXED.
A d d itio n a l price d ifferentials on  g in gh am s, print c loth s, 

d rills, sh eetin gs, leaf jea n s , shelter ten t d uck  an d  regular  
hoso and  b e ltin g  d uck  w ere issued on  A u g . 7  b y  tho P rice  
F ix in g  C o m m ittee  o f tho W a r  In du stries B o a rd , in  accord 
ance w ith  the ag reem en t betw een  th e representatives of the  
co tto n  in d u stry  and  the co m m ittee  on  J u ly  1 . T h o  gin gh am  
prices aro to rem ain  in effect un til O c t . 1 . In  issuing the list 
o f g in gh am  d ifferentials tho co in m itteo  called atten tio n  to  
tho fa c t  th a t pi’ices on  g in gh am s a p p ly  to  sales m ado since  
Ju n e 8  for delivery  after O c t . 1 , and  to a ll sales m a d e since  
JunO 21 for dolivory prior to  A p ril 1 1 919 .

“ I t  has been  specifically  agroed w ith  tho in d u str y ,”  the  
co m m itteo  d eclared , “ th a t prices on  g in gh am s are to govern  
all sales m a d e un til new  prices aro established  in O ctob or, 
b u t th a t such  sales shall b e  m ade on ly  for d elivery prior to  
A p r il 1 1 9 1 9 . In  O ctob or prices w ill b e  m ade to  govern  sales 
m ado on  tho balan co o ' the p ro d u ct availab le  fo r  th a t sam o  
d e liv e r y .”

RUBBER CONFERENCE AND ALLOCATION OF 
RUBBER TO INDUSTRY.

A t  a  conference on  J u ly  31  botw eon m em b ers o f the W a r  
T ra d e  an d  W a r  Indu stries B o a rd  and  roprosontativos of  
the ru bber trade the allocation  o f ru bber to th e in d u stry  
w ere an n ou n ced . F rederick  B .  P oterson , D irecto r o f tho  
B u reau  o f Im p o rts  o f tho W a r  T ra d o  B o a rd  in outlin in g the  
p la n  said :

I t  h a s  b e e n  d e te r m in e d  t o  m a k e  th o  n o x t  a llo c a t io n  fo r  s ix ty  d a y s ,  In stea d  
o f  t lire o  m o n t h s ,  as b e fo r e .  T h e  a llo c a t io n  fo r  A u g u s t  a n d  S e p te m b e r  h a s  
b e o n  a l lo w o d , as p r e v io u s ly ,  o n  th o  b a s is  o f  1 0 0 ,0 0 0  to n s  a  y o a r  .and th o  
p re so n t  G o v e r n m e n t  p r ice s  t o  r o m a in  in  e f fo c t .

T l ie  r e q u ire m e n ts  o f  th e  U n ite d  S ta te s  a n d  th o  A l l ie d  G o v e rn m e n ts  aro  
t o  b e  m o t  in  fu ll .  T h o  re m a in in g  a llo c a t io n s  t o  m a n u fa c tu re rs  a ro  t o  b e  
t iir e o -e ig h th s  o f  th e ir  c o n s u m p t io n  d u r in g  th o  c o r re s p o n d in g  p o r io d  la st  
y o a r .  T h o  p r e v io u s  a l lo tm e n t  w a s  s o v o n -s ix te e n th s  fo r  th r o e  m o n th s . 
W h o r e  m a n u fa c tu re rs  a ro  n o t  in  b u s in e ss  o r  d o in g  v o r y  l it t lo ,  th o  a l lo c a t io n  
is  t o  b o  c o m p u t o d  o n  a  b a s is  o f  th re o -o lg h th s  o f  t h o  a v e r a g e  t w o  m o n t h s ’ 
b u s in e ss  d o n e  in  1 91 7 . T h o  d if fe r e n c e  In th o  a m o u n t  a llo w o d  is  d u o  
t o  th o  in c ro a s o  in  th o  G o v e r n m e n t ’s d o m a n d  f o r  r u b b o r  g o o d s .

A  letter addressed b y  G eorgo N .  P eo k , C om m ission er of 
F inished  P ro du cts o f tho W a r  Indu stries B o ard  to B .  G .  
W o r k , C h a irm a n  o f the W a r  Service C o m m itteo  for the  
ru bber in d u stry , requested  th a t tho latter  securo from  
m anufacturers o f p n eu m atic tiros and  tub es a pledge to  
restrict tho p rodu ction  in  tonnage o f rubbor consum ed and  
in  n um b ers o f castings an d  tubes to tho oxtont of 5 0 %  of  
the produ ction  for the corresponding m o n th s o f A u g u st and  
S ep tem b er la st year . T h o  C o m m itteo  w as also asked  to  
carefu lly  consider restricting tho m an u factu re o f all othor  
articles in v olv in g  tho use o f  ru b b or. W o  q uoto tho letter  
herew ith :

Y o u r  in d u s tr y  h a s  o p e r a te d  d u r in g  t h o  m o n th s  o f  M a y ,  J u n o  a n d  J u ly  
o n  th o  p la n  o f  a l lo c a t io n  o f  c r u d o  r u b b o r  u n d o r  a  lim ite d  to n n a g o  a r ra n g e 
m e n t  w ith  th o  W a r  T r a d o  B o a r d  a n d  as a d d it io n a l in fo r m a t io n  is  n e ce s 
s a r y  b e fo r e  f in a lly  d e te rm in in g  u p o n  th o  a l lo c a t io n  fo r  A u g u s t ,  S o p te m b o r  
a n d  O c t o b e r  (w h ic h  in fo r m a t io n  y o u  a ro  n o w  c o m p il in g )  i t  h a s  b e e n  d e 
te rm in e d  th a t  fo r  th o  m o n th s  o f  A u g u s t  a n d  S o p to m b o r , s u b s ta n t ia lly  th o  
sa m o  a rra n g e m e n ts  a n d  p e r c e n ta g e  o f  a l lo c a t io n  w ill c o n t ln u o .

Y o u r  in d u s tr y  s h o u ld  u n d e rs ta n d  th a t  t h o  n e e d  o f  c o n s e r v in g  sh ip p in g  
s p a c e  is  a s  g r o a t , o r  p e rh a p s  g re a te r  th a n  w h o n  th is  m a tto r  w a s fir s t  ta k o n  
u p  la st  A p r i l .  W o  u n d e rs ta n d  th a t  w h ile  a p p r o x im a t e ly  2 5 ,0 0 0  to n s  w o re  
lic e n se d  fo r  im p o r t  d u r in g  t h e  m o n th s  o f  M a y ,  J u n o  a n d  J u ly  (a lth o u g h  
c o n s id e r a b ly  m o r e  th a n  th is  h a s  b o o n  r o c c lv o d ) ,  a p p r o x im a t e ly  5 0 ,0 0 0  to n s  
w ill  h a v o  b o o n  c o n s u m e d  b y  th o  in d u s tr y .  I t  is o b v io u s  th a t  s o in o th in g  
ra d ica l  m u s t  b o  d o n e  a t  o n c e  t o  cu r ta il  t h o  c o n s u m p t io n  o f  r u b b o r  a n d  w o  
fe e l s u ro  w e  m a y  r o ly  u p o n  th o  s u p p o r t  o f  th o  in d u s tr y  in  ta k in g  s u c h  im 
m e d ia te  s to p s  as m a y  b o  n e ce ssa ry  t o  c o n s o r v o  th o  p re se n t  s to c k s  o f  r u b b o r  
n o w  in  th o  c o u n t r y  a n d  th o s e  d u o  t o  a r r iv e .

T h e  G o v e rn m e n t  d e p a r tm e n ts  a ro  m a k in g  o v o r y  o f fo r t  t o  d o te rm iu e  
r e q u ire m e n ts  o f  c r u d o  r u b b o r  fo r  e ssen tia l w a r  a n d  b u s in oss  p u r p o s o s , a n d  
as s o o n  as th is  in fo r m a t io n  is a t  h a n d , s to p s  w ill  b o  ta k o n  t o  in su re  th o  im 
p o r t  o f  s u f f ic ie n t  r u b b e r  t o  m e e t  th o s o  re q u ire m e n ts .

A s  a  m e a n s  o f  c o n s e r v in g  th o  s t o c k s  o f  c r u d o  r u b b o r  n o w  in  th o  c o u n t r y ,  
y o u r  c o m m it t e o  h a s  s u g g e s te d  c u r ta ilm e n t  o f  th o  p r o d u c t io n  o f  p n o u in a tic  
a u t o m o b i lo  t iro s  a n d  tu b o s  d u r in g  t h o  m o n th s  o f  A u g u s t  a n d  S o p to m b o r , 
a n d  w e  ro q u o s t  y o u

(a )  T o  p le d g o  th o  m a n u fa c tu re rs  o f  p n o u in a tic  t iro s  a n d  tu b o s  t o  r e 
s t r ic t  t h o  p r o d u c t io n  in  to n n a g o  o f  t u b b o r  c o n s u m o d  a n d  in  n u m b o rs  
o f  c a s in g s  a n d  tu b o s  t o  th o  o x to n t  o f  5 0 %  o f  th o  p r o d u c t io n  fo r  th o  c o r 
r e s p o n d in g  m o n th s  o f  A u g u s t  a n d  S e p te m b e r  o f  la s t  y e a r . B u t  in  n o  o v o n t  
sh a ll th o  m a n u fa c tu r e  o f  p n e u m a tic  ca s in g s  a n d  tu b o s  d u r in g  t h e  m o n t h  
o f  A u g u s t  1 9 1 8 , o r  th e  m o n t h  o f  S o p to m b o r  1918  o x c o o d  5 0 %  o f  t h e  m o n t h ly  
a v o r a g o  f o r  th e  y o a r  1917 b o t h  as to  a m o u n t  o f  r u b b o r  u s o d  a n d  n u m b e r  
o f  p ie c e s  p r o d u c e d .
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T h is  r e s t r ic t io n  is o x c lu s iv o  o f  G o v e r n m e n t  b u s in o ss .
(6 ) T h a t  y o u  c a r e fu lly  c o n s id e r  re s t r ic t in g  t h e  m a n u fa c tu r e  o f  a ll o t h e r  

a r t ic le s  in v o lv in g  th o  u se  o f  r u b b e r ,  as o v o r y  p o s s ib lo  s a v in g  s h o u ld  b e  
m a d o .

Y o u  a re  t h o r o u g h ly  fa m ilia r  w it h  t h o  in d u s tr y  t o  w h ic h  w o  lo o k  t o  
p a t r io t ic a l ly  a n d  c o n s c ie n t io u s ly  c u t  o u t  t h o  c o n s u m p t io n  o f  c r u d o  r u b b e r  
a t  o v e r y  p o in t  w h o re  i t  c a n  b o  d o n o  w it h o u t  In ju ry  t o  th e  n a t io n ’s  w o l-  
fa ro .

A  c u r ta ilm e n t  s u c h  a s  m e n t io n e d  a b o v e ,  in  t h o  p r o d u c t io n  o f  p n e u m a tic  
t ire s  a n d  tu b e s  a n d  o th e r  a r t ic le s , w il l  n o t  a c c o m p lis h  t h o  d e s ir e d  re su lts  
u n less  s o m e  p la n  Is e v o lv e d  fo r  l im it in g  a n d  re g u la t in g  th o  u so  o f  m o t o r  
v e h ic le s  a n d  w e  e x p e c t  t h o  u so  o f  r u b b e r  t ir e s  w il l  b o  r e s t r ic t e d  o x c e p t  
fo r  a c tu a l w a r  a n d  e ssen tia l b u s in e ss  p u r p o s e s . W o  aro  n o t  a t  l ib e r t y  a t  
th is  t im e  t o  a n n o u n c e  o u r  p la n s  fo r  a c c o m p lis h in g  th is  p u r p o s e ,  b u t  w il l  
d o  s o  in  th o  n e a r  fu tu r e .

E v e r y  n e ce s s a ry  s te p  s h o u ld  b o  ta k e n  t o  d is co u ra g e  a n d  p r o v o n t  h o a r d 
in g  o f  t h o  f in is h e d  p r o d u c t  b y  m a n u fa c tu r e r s , w lio o sa lo rs , d o a le rs  a n d  
c o n s u m e r s , a n d  w o  a sk  y o u —

(a ) T o  o v o lv e  s o m e  p la n , a n d  p u t  it  in t o  e f fe c t ,  w h ic h  w ill  a c c o m p lis h  
th is  e n d , a n d  t o  see  t o  i t  th a t  i f  a n y  o n o  o f  th o se  fa c t o r s  a r o  g u i l ty  o f  
h o a r d in g , th a t  s te p s  b e  ta k e n  t o  p r o v e n t  th e ir  se cu r in g  a d d it io n a l s u p p lie s :

(&) T h a t  a d v a n c e s  in  p r ice s  b o  p r e v e n te d .
W o  lo o k  t o  y o u  t o  se o  t h a t  th is  is a c c o m p lis h e d .
B c fo r o  a r ra n g e m e n ts  a ro  c o n c lu d e d  fo r  th o  im p o r ta t io n  o f  r u b b o r  a fte r  

th o  m o n t h  o f  S e p te m b e r , w it h  y o u r  c o -o p e r a t io n  w o  o x p e c t  t o  e v o lv e  
d e f in lto  p la n s  w h ic h  w ill  a c c o m p lis h  th o  p u rp o se s  w o are  a fte r ; i .  o . ,  th e  
c o n s e r v a t io n  o f  o v e r y  f o o t  o f  s h ip p in g  s p a c o  p o s s ib le  b y  th e  c o n s e r v a t io n  
a n d  r e s t r ic t io n  o f  th o  u so  o f  r u b b o r .

W o  aslc t h a t  y o u  fa c i l i ta te  y o u r  f in a l  a r ra n g e m e n ts  fo r  c o -o p e r a t io n  
w it h  t h o  C o n s e r v a t io n  D iv is io n  in  m a k in g  s u ch  ch a n g e s  in  t h o  m a n u fa c 
tu r e  a n d  d is t r ib u t io n  o f  y o u r  p r o d u c t  a s  w ill  re su lt  in  th o  c o n s e r v a t io n  o f  
r u b b e r  d in in g  th o  p e r io d  o f  th o  w a r .

W o  a n t ic ip a te  y o u r  c o m p lo t o  c o -o p c r a t io n  in  a ll o f  th o  a b o v o  m a tte rs  
a n d  a ssu ro  y o u  o f  o u r  d o s lro  t o  seo  t h a t  t h o  in d u s try  is  p r o v id e d  w it h  th o  
n e ce s s a ry  ra w  m a te r ia ls  t o  ta k e  ca r o  o f  t h o  w a r  a n d  e sse n tia l c iv il ia n  n o e d s  
a s  s o o n  a s  th a t  c a n  b o  d e te r m in e d , a n d  g iv e  y o u  o u r  fu r th e r  a ssu ra n ce  t h a t  
w o  d o s iro  t o  c u r ta il  th o  in d u s tr y  o n ly  in  s o  fa r  as it  m a y  b o c o m o  n e c e s s a r y  
t o  m e o t  t h o  w a r  n e e d s .

A t  tho conference the follow ing resolution w as a d o p ted : ,
Resolved, T h a t  th o  w a r  c o m m it t o o  o f  th o  r u b b o r  In d u s try  r e c o m m e n d  t o  

t h o  W a r  In d u s tr ie s  B o a rd  th a t  t h o  o u t p u t  o f  a u t o m o b i lo  ca s in g s  a n d  lu b o s  
fo r  A u g u s t  a n d  S e p te m b e r  b o  r e s tr ic te d  o n  th o  b a s is  o f  th o  a v o r a g o  m o n t h ly  
p r o d u c t io n  fo r  th o  f ir s t  s ix  m o n th s  o f  th is  y e a r .

T lio  “ Journal o f C o m m erce”  in  its roport o f th e con 
ference said in  p art:

A s id e  f r o m  M r .  P e t e r s o n ’s  r e p o r t  o n  a c tu a l a l lo t m e n t s  f o r  th o  n e x t  
t w o  m o n th s  th o  c h ie f  in te re s t  o f  th o  m e e t in g  c o n t c r c d  a r o u n d  th e  d o t a i le d  
r e p o r t  o f  th o  W a r  S e r v ic e  C o m m it te e  o f  t h o  in d u s t r y .  In  th is  r e p o r t  w e re  
e m b o d ie d  se v e r a l  su g g e s t io n s  t o  t h o  W a r  In d u s tr ie s  B o a r d  a t  W a s h in g t o n  
re g a r d in g  th o  fu tu r o  c o n t r o l  o f  th o  r u b b e r  in d u s t r y .  P e r h a p s  t h o  m o s t  
in te re s t in g  p o in t  m a d o  w a s  th a t  t l ic r o  s h o u ld  a n d  m u s t  in e v i t a b ly  b o  a  
la rg e r  im p o r t a t io n  o f  c r u d o  r u b b e r  in t o  t h o  c o u n t r y  t o  g u a r a n te e  t h o  
s u c c e s s fu l  m a in te n a n c e  o f  th o  p r e s e n t  r a te  o f  p r o d u c t io n  o n  G o v e r n m e n t  
c o n t r a c ts .

In  th is  c o n n e c t io n  i t  w a s  p o in te d  o u t  t h a t  a p p r o x im a t e ly  fo u r  m o n th s  
w e ro  n e e d e d  t o  b r in g  th o  c r u d o  r u b b e r  f r o m  th o  p la n t a t io n  s o u r c o  t o  t h o  
m a n u fa c tu r e r .  S h o u ld  th o  s u p p ly  ru n  s h o r t  a s  i t  is  d o in g  n o w  th e re  
w o u ld  b o  n o  s u rp lu s  t o  t id e  o v e r  t h o  s i tu a t io n  u n t il  s u c h  tirno a s  n o w  s h ip 
m e n ts  m ig h t  b o  a r r a n g e d . A n o th e r  p h a s o  o f  th is  q u e s t io n  w a s  p r e s e n te d  
in  th o  a r g u m e n t  t h a t  e v e r y th in g  s h o u ld  b o  d o n o  t o  b u i ld  u p  a  r e s e rv e  
b o fo r o  th o  w in te r  m o n th s  s h o u ld  ro n d e r  t r a n s p o r t a t io n  d o u b ly  d i f f i c u lt  
a n d  u n c e r ta in .

T h o  p r im a r y  b a s is  f o r  th o  s u g g e s t io n s  o f  t h o  W a r  S o r v ic o  C o t n m it t e o  o n  
t h o  s u b je c t  o f  in c re a s e d  im p o r t a t io n s  o f  t h o  c r u d o  c o m m o d it y  w a s  th o  ftic t  
t h a t  w h ile  s t a t is t ic s  c le a r ly  sh o w e d  t h a t  a n  a n n u a l im p o r t a t io n  o f  1 6 0 ,0 0 0  
t o n s  w a s  a n  a b s o lu te  n e c e s s ity ,  th e  p r o s o n t  p la n  o f  a l lo c a t io n  w a s  b e in g  
b a s e d  o n  a n  a n n u a l im p o r t a t io n  o f  o n ly  1 0 0 .0 0 0  t o n s .  I t  w a s  s t a t e d  in  
a d d it io n  t o  th is  th a t  t h o  w a r  n e e d s  o f  t h e  U n ite d  S ta te s  h a d  g r e a t ly  a u g 
m e n te d  t h o  d e m a n d  fo r  t h o  c o m m o d it y .

T h e  W a r  S c r v ic o  C o m m it te o  r e c o g n iz e d  a  g e n e ra l w o rk in g  c la s s i f ic a t io n  
o f  t h o  in d u s t r y ,  in  th o  o r d e r  o f  a p p r o x im a t e  im p o r t a n c e ,  a s  f o l lo w s  ( it  
a lw a y s  b e in g  a s s u m e d  t h a t  G o v e r n m e n t  o r d e r s  t a k e  p r e c e d e n c e ) :

M e d ic a l  r u b b e r  g o o d s .
I t u b b c r  fo o tw e a r .
W a t e r p r o o f  c lo t h in g .
S o lid  t ir o s  a n d  p n e u m a tic  t ires  fo r  c o m m e r c ia l  u so .
M e c h a n ic a l  r u b b e r  g o o d s  fo r  t h o  o p e r a t io n  o f  in d u s t r y .
I n s u la te d  w ir o .
P n e u m a t ic  t ir e s  fo r  e s se n tia l p a s s e n g e r  u so .
B ic y c lo  t ir o s .
H a r d  r u b b e r  g o o d s  o t h e r  th a n  m e d ic a l .
M e c h a n ic a l  r u b b o r  g o o d s  fo r  le ss  e s se n tia l u so .
R u b b e r  c e m e n t .
P n e u m a t ic  t ir e s  f o r  p le a s u re  u so :
F u r th e r  r e c o m m e n d a t io n s  w e ro :
I n  o r d e r  t o  o b t a in  a n  a c c u r a te  k n o w le d g e  as t o  th o  c la sse s  o f  u se s  o f  

m o t o r -d r iv e n  v e h ic le s  a n d  th o  n u m b e r  e m p lo y e d  in  e a c h  c la s s , th o  W a r  
S c r v ic o  C o m m it te e  s t r o n g ly  u rg es  t iia t  a  F e d e ra l l ic e n s in g  p la n  b o  a t  o n c o  
p u t  in t o  e f fe c t  a lo n g  t h o  lin e s  s e t  f o r t h  in  d e ta il  in  E x h ib it  F  c o n t a in e d  
in  th o  P a m p h le t  o f  E x h ib it s  a c c o m p a n y in g  th is  m e m o r a n d u m . T h is  is  
b e l ie v e d  t o  b o  th o  o n ly  p r a c t ic a l  w a y  o f  o b t a in in g  th o  in fo r m a t io n  w h ic h  
s h o u ld  b o  iia d  a n d  o f  e n fo r c in g  a n y  r e g u la t io n s  th a t  m a y  b o  a d o p te d  t o 
w a r d  c o n t r o ll in g  th o  u se s  o f  m o t o r -d r iv e n  v e h ic le s .

A s  s o m o  t im e  w o u ld  n e ce ssa r ily  e la p se  b e fo r e  t h o  in fo r m a t io n  c o u ld  b o  
c o m p ile d  th ro u g h  th o  F e d e ra l lic e n s in g  p la n  a b o v o  s u g g e s te d , th is  c o m 
m it t e o  r e c o m m e n d s , t o  p r e v e n t  th o  d is a s tro u s  c o n d i t io n  w h ic h  se e m s  t o  b o  
im m in e n t ,  t h a t  im m e d ia te  m e a su re s  b e  ta k e n  t o  r e d u c o  t h o  c o n s u m p t io n  
o f  r u b b e r ’ In p n e u m a t ic  t ires  s u ita b le  fo r  p le a s u r e  v e h ic le s ,  b y  re q u ir in g  
e a c li  m a n u fa c tu r e r  t o  r c d u c o  its  p r o d u c t io n  o f  p n o e u m a t ic  ca s in g s  (a n d  tu b e s  
th e r e fo r )  o f  s ize s  u p  t o  s ix  in ch e s  (s ix  in c h e s  a n d  o v e r  b o in g  u s e d  e n t ire ly  
o n  t r u c k s ) , a n d  r e d u c o  i t s  c o n s u m p t io n  o f  r u b b e r  in  s u c h  ca s in g s  a n d  t u b e s  
t o  o n o - t w e i f t h  o f  its  1917 p r o d u c t io n  a n d  c o n s u m p t io n — a lw a y s  e x c lu d in g  
G o v e r n m e n t  o r d e r s .

T h is  m a y  b o  d o n o  t h r o u g h  a n  o r d e r  t o  b e  is su e d  b y  t h e  W a r  T r a d o  
B o a r d , a lo n g  t h o  l in e s  o f  E x h ib it  E ,  r e q u ir in g  e a c h  m a nufacturer t o  l im it  
i t s  c o n s u m p t io n  In A u g u s t  a n d  S e p te m b e r  t o  o n e - t w e l f t h  o f  t h o  t o t a l  a m o u n t  
o f  c r u d o  r u b b e r  u s e d  b y  it  d u r in g  1917 in  th e  s p e c i f ie d  c a s in g s  a n d  tu b e s ,  
a n d  a ls o  re q u ir in g  it  t o  l im it  its  p r o d u c t io n  o f  th o s o  a r t ic le s  t o  o n e - t w e l ft h  
o f  th o  to ta l  n u m b e r  o f  s u c h  a r t ic le s  p r o d u c e d  b y  i t  d u r in g  1 91 7 .

I t  is  o b v io u s  t h a t  th o  u n n e ce s s a ry  u so  o f  m o t o r -d r iv e n  v e h ic le s  c a n n o t  
e q u it a b ly  b o  c o n t r o lle d  b y  a  r e s t r ic t io n  in  th o  im p o r t a t io n  o f  c r u d o  r u b b e r ;  
i t  c a n  b o  l im ite d  b y  c o n t r o ll in g  th o  u so  m a d o  o f  t h o  im p o r t e d  r u b b e r ,  b u t  
t h a t  w o u ld  n o t  m e e t  th o  s itu a t io n  e x is t in g  b e c a u s o  o f  th o  s t o c k s  in  th o

h a n d s  o f  m a n y  u s e r s . I t  c a n  c o m p le t e ly  a n d  fa ir ly  b o  c o n t r o lle d  o n ly  b y  
r e g u la t io n  o f  th o  u se  o f  t h e  v e h ic le s  th e m s e lv e s ,  b a s e d  u p o n  a  l ic e n s in g  
p la n  s o m e w h a t  a lo n g  t h o  l in e s  a b o v o  p r o p o s e d .  T h e  v e h ic le s  th e m s e lv e s  
s h o u ld  b o  c o n t r o lle d  r a th e r  t h a n  a n y  o n e  e le m e n t  o f  t h e m .

A cco rd in g to  th e  “ T im e s”  an n ou n cem en t w as m a d e a t  
tho conference b y  C h a irm a n  W o r k  th a t H .  T .  D u n n , P resi
dent o f tho F isk  R u b b e r  C o m p a n y , a  form er m em b er o f the  
W a r  Service C o m m itte e , h ad  been ap p oin ted  C h ie f o f  the  
R u b b er Section  o f th e W a r  Indu stries B o a rd . B esid es M r .  
D u n n , th e G o v e rn m e n t w as represented b y  J oh n  W .  S c o tt , 
D irector o f th e T e x tile  an d  the R u b b er D iv isio n  of th e W a r  
Indu stries B o a rd , an d  M r .  P eterson .

NEW REGULATIONS FOR COTTON GINNING ISSUED 
BY THE FOOD ADMINISTRATION.

T h e  U n ited  S tates F o o d  A d m in istration  has issued C ir
cular N o .  4 3  providing th a t no licensee ow ning controlling  
or operating a  ginnery shall m ake a n y  unreasonable charge  
for the service o f cleaning seed co tto n  or separating the seed  
from  tho lint:
To all cotton ginners:

T il ls  c ir c u la r  su p e rse d e s  C ir c u la r  N o .  4 1 ,  d a t e d  J u n o  2 2 .
(1 ) A t t e n t io n  is  h e r e b y  c a l le d  t o  R u le  8  o f  th e  S p e c ia l L ic e n s e  R e g u la 

t io n s ,  N o .  1 , e f fe c t iv e  J u ly  1 1 91 8 : N o  lic e n se e  o w n in g , c o n t r o ll in g  o r
o p e r a t in g  a  g in n e r y  sh a ll m a k e  a n y  u n r e a s o n a b le  c h a r g e  fo r  t h e  s e r v ic e  
o f  c le a n in g  se e d  c o t t o n  o r  s e p a ra t in g  th o  s e e d  f r o m  th o  l in t .

Record of All Ginning.
(2 ) G in n e rs  a re  t o  k o e p  a  c o r r e c t  r e c o r d  s h o w in g  t h e  n a m e  a n d  a d d re ss  

o f  e a c h  p a r t y  fo r  w h o m  t h e y  g in  c o t t o n ,  t h e  a m o u n t  o f  c o t t o n  g in n e d  in  
c a c li  ca s e ,  a n d  t h o  a c tu a l c h a r g e  m a d e  f o r  s u c h  s o r v ic e .  T h e y  m u s t  b e  
in  p o s it io n  a t  a ll  t im e s  t o  fu rn ish  d o ta ilo d  in fo r m a t io n  t o  th o  U n it e d  S ta te s  
F o o d  A d m in is t ra t io n .

(3 )  I t  is n e ce s s a ry  t h a t  g in n e rs  p e r fo r m  th is  s e r v ic e  in  s u c h  a  w a y  t h a t  
th o  se e d  c o t t o n  sh a ll b e  c le a n e d  a n d  th o  l in t  r e m o v e d  f r o m  t h o  so e d  in  a n  
e f f ic ie n t  m a n n e r . S u c h  fo r e ig n  s u b s ta n ce s  a s  a re  r e m o v e d  f r o m  t h e  se e d  
c o t t o n  sh a ll n o t  b e  r e tu r n e d  t o  t h o  s e e d , b u t  th o  s e e d  sh a ll b e  k e p t  in  a  
c le a n  c o n d i t io n .  G in n e rs  a re  n o t  p e r m it te d  t o  m ix  a n y  fo re ig n  m a te r ia l  
w ith  c o t t o n  s e e d  d u r in g  t h o  t im e  t h a t  it  is  u n d e r  th e ir  c o n t r o l  o r  in  th e ir  
p o sse ss io n .

(4 ) T h o  ch a r g o  f o r  g in n ir g  sh a ll b e  th e  sa m e  w h e th e r  o r  n o t  th e  c o t t o n  
o r  th o  c o t t o n  se e d  Is p u r c h a s e d  b y  t h e  g in n e r .

Dry and Seed Colton.
(5 )  G in n e rs  a ro  t o  g in  as r a p id ly  as p o s s ib lo , c o n s is te n t  w it h  g o o d  w o r k ,  

a ll d r y  so e d  c o t t o n  te n d e r e d  t h e m , a n d  u p o n  d e m a n d  t h e y  a re  t o  r e tu rn  
t o  th o  o w n e r  th e  c o t t o n  a n d  c o t t o n  se e d  g in n e d  b y  t h e m . I f  c o t t o n  s e e d  
is  p u r c h a s e d  b y  t h o  g in n e r , h e  m u s t  b o  g u id e d  b y  o u r  R u le  N o .  5  a n d  C ir 
cu la r  N o .  4 0 .

(6 ) G in n e rs  a ro  t o  k e e p  a  ca re fu l  r e c o r d ,  s h o w in g  t h o  n a m e  a n d  a d d re ss  
o f  e a c h  p a r t y  f r o m  w h o m  t h e y  p u rch a se  c o t t o n  s e e d , t o g e t h e r  w it h  th e
q u a n t it y  a n d  p r ic e  p a id  fo r  sa m e .

U . S . F O O D  A D M I N I S T R A T I O N ,
B y  T .  F .  J U S T I S S ,

Cotton Seed Industry Division.

M AXIM U M  PRICES ON GOAT AND OTHER SKINS 
TO CONTINUE.

T h o  m a x im u m  prices on  g o a t sk in s, foreign sheep sk in s, 
c a b retta s , d eer, an d  e lk  sk in s, as d eterm ined  b y  the P rice  
F ixin g C o m m ittee  o f th e W a r  Indu stries B o a rd  in  the sched
u le  o f m a x im u m  prices o f M a y  1 , are to  continue in  force  
until fu rth er n otice . A  m ore co m p lete  list o f  such  skins  
w ill bo p u blish ed  later .

T h o  m a x im u m  prices on  N ig erian  hides for A u g u s t , Sep
tem ber an d  O ctob er shipm ents shall a p p ly  to  stock s on  
h an d an d  sh ip m en ts prior to  A u g u st 1 .

RULES FOR COTTONSEED BUYERS AND SELLERS.
T h o U n ited  S tates F oo d  A dm in istration  has also issued  

Circular N o .  4 0  prescribing rules for cottonseed  buyers and  
sellers:
To all buyers and sellers of cotton seed:

E f fe c t iv o  J u ly  1 1 9 1 8 , a n d  u n til fu r th e r  n o t ic e ,  y o u  a re  t o  o b s e r v e  th e  
fo l lo w in g  a n n o u n c e m e n t  a n d  re g u la t io n s :

T h e  c a r lo a d  m a r k e t  p r ic e  a t  ra ilr o a d  p o in ts  sh a ll b e  t h e  b a s is  p r ic e  o f  
c o t t o n  s e e d .

Instructions to Licensees.
L ice n se e s  o n g a g e d  in  t h o  b u y in g  o f  c o t t o n  se e d  in  sm a ll q u a n t it ie s  fo r  

sa lo  o r  sh ip m e n t  in  c a r lo a d  q u a n t it ie s , o p e r a t in g  as p r o v id e d  f o r  in  e ith e r  
s e c t io n  (1 ) o r  s o c t io n  (2 )  f o l lo w in g , a ro  t o  a s ce r ta in  th o  p r ic o  t h a t  sh a ll b o  
p a id  fo r  c o t t o n  s o e d  b y  d e d u c t in g  $ 3  p e r  t o n  f r o m  th o  b a s is  p r ico  o n  t h o  
d a y  o f  p u rch a se .

(1 )  N o  lic o n so  e n g a g e d  in  th o  b u y in g  o r  se llin g  o f  c o t t o n  se e d  a n d  fo r  
w h ic h  p u r p o s o  lie p r o v id o s  th o  n e ce ssa ry  fa c i l i t ie s ,  c a p it a l ,  a n d  b o a rs  th o  
e x p e n se s  a n d  risk s  in c id e n t  t o  t h o  b u sin ess  sh a ll se ll a n y  c o t t o n  se e d  a t  
m o r e  th a n  S3 p e r  t o n  ( in c lu d in g  d e l iv e ry  a n d  lo a d in g  o f  so e d  in t o  ca rs  o r  
m ills ) a b o v o  th o  p r ico  w h ic h  h e  j ia id  fo r  t h o  s a id  c o t t o n  se e d .

(2 )  N o  llco n se o  o p e r a t in g  as p r in c ip a l, w h o s o  c a p ita l  is  fu rn is h e d  b y  
a n o t iie r  a n d  w h o se  e x p e n se s  a n d  b u s in ess  risk s  a n d  fa c il it ie s , in  w h o le  o r  in  
p a r t ,  a re  b o r n o  b y  a n o th e r ,  a n d  n o  lice n se e  o p e r a t in g  as a g e n t  u n d e r  h is  
o w n  lic o n so  o r  u n d e r  t h o  l ic o n s o  o f  a n o th e r , sh a ll r e c o lv o  a s  h is  c o m p e n s a 
t io n  fo r  h is  s e r v ic e s  m o r e  th a n  $1 5 0  fo r  e a c h  t o n  o f  c o t t o n  se e d  n e g o t ia te d  
b y  h im . T h e  re m a in d e r  o f  t h o  m a rg in  as p r o v id e d  fo r  in  s e c t io n  (1 ) sh a ll 
b o  r e ta in e d  b y  t h o  p a r t y  o r  p a r t ie s  fu rn ish in g  th o  c a p ita l  a n d  fa c il it ie s  a n d  
a ssu m in g  th o  risk s  a n d  e x p e n se s , in  w h o le  o r  in  p a r t .

Deduction from Basis Price.
P r o v id e d  t h a t  lice n se e s  re fe rre d  t o  in  s e c t io n  (1 ) a n d  in  s e c t io n  (2 ) w h o  

p u rch a se  c o t t o n  s o e d  a t  p o in ts  d is ta n t  f r o m  ra ilw a y  s ta t io n s  aro  p e r m it te d  
to  b u y  th e ir  se e d  a t  s u c h  d e d u c t io n  fr o m  th o  basis  p r ice  as w ill  e n a b lo  th e m
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in  d e te r m in in g  t h e  c o s t  p r ico  o f  sa id  se e d  t o  a b s o r b  th o  a c tu a l c o s t  o f  h a u l
in g  t o  t lie  r a ilw a y  s ta t io n .

(3 ) N o  l ic e n se e , o p e r a t in g  e ith e r  as b r o k e r  o r  as d e a le r , w h o  b u y s  c o t t o n  
s e e d  in  c a r  lo ts  sh a ll r e ce iv e  as h is  c o m p e n s a t io n  m o r o  th a n  2 5  c e n ts  p e r  t o n .  
S u ch  c o m p e n s a t io n  sh a ll b o  b o r n e  b y  e ith e r  so llor  o r  f in a l b u y e r  a s  p a r t  o f  
h is  s p re a d  o r  d iffe r e n t ia l, a n d  n o t  a d d e d  t o  th o  c o s t  o f  th o  so6 d .

(4 )  T h e  a b o v e  r e g u la t io n s  sh a ll a p p ly  to  a ll c o n t r a c ts  in v o lv in g  th o  p r o 
d u c t io n  o f  c o t t o n  se e d  f r o m  th o  c r o p  o f  1 9 1 8 -1 9 .

U .  S . F O O D  A D M I N I S T R A T I O N .
B y  T .  F .  J U S T I S S ,

Cotton Seed Industry Division.

NEW BUYING AND SELLING RULES FOR COTTONSEED 
OIL REFINERS.

T h o  F oo d  A d m in istration  announces th a t cottonseed oil 
refiners, representing the industry n ation a lly , w ill m eet at  
the F oo d  A d m in istration  in W a sh in g to n , A u g . 1 4 , for a 
general conference on  policy  during tho com in g season . 
O ther conferences, w ith  stock  feeders and fertilizer m an u 
facturers p resen t, will bo held later. C o st  of co tto n  ginning  
this year , it is pointed o u t , w ill bo a t  least 2 5 %  higher than  
la st , according to  F oo d  A d m in istration  estim ates, largely  
because o f higher w ages for lab o r. T h o  average cost last 
year in 10 S ta tes , w as $3  01  for a bale o f co tto n . T h e  
highest w as $ 5  3 6 , in O k lah om a and  tho low est $1 9 6 , in 
G eorgia . A  zoning systom  such as th a t established last  
y e a r , based on  varyin g oil and m eal yields in tho several 
districts, is under consideration . L a st year tho average  
yield  per ton  throughout tho co tto n  b elt w as a trifle loss than  
41 ga llon s. T exas gavo 3 8  gallons and the M ississip pi V a l
le y , tho best producer, nearly 44  gallons per to n . T h o  D e 
p artm en t o f A griculture is collecting d ata  on tho oil and m eal 
y ie ld , to  be su bm itted  to tho F oo d  A d m in istration .

N o w  rules and regulations to guido buyers and sellers of 
cotton seed  and pean u ts, as w ell as co tto n  ginners, g ive  es
pecial consideration to proper han dling and conservation of 
oil as a w ar necessity . A s  noted  ab ovo no dealer under  
F ederal license w ho bu y s or sells cottonseed shall dispose  
of it a t a prico greater than $3  a ton  in excess o f his purchaso  
price if ho h im self provides the facilities for con du ctin g his 
business and assum es the risk . I f  others sharo tho risk and  
provido facilities, either w h olly  or in p art, his profit shall 
n o t exceed $1 5 0  per to n . T h e  rem ainder of tho m argin  in  
such case shall bo rotained b y  those w ho provido tho capital 
and assum o tho risks.

DANGEROUS DOCTRINE BY FRANK P. WALSH OF 
NATIONAL WAR LABOR BOARD.

[From tho “ Manufacturers’ National Information Bureau,”  Washington, D . C ., 
Issue of August 3.]

F r a n k  P .  W a ls h  is o n e  o f  th o  t w o  C lia irm o n  o f  th o  N a t io n a l  W a r  L a b o r  
B o a r d ,  th o  o th e r  b e in g  fo rm e r  P re s id e n t  W ill ia m  H o w a r d  T a f t .  M r .  
W a ls h  o c c u p ie s  a  s e m i- ju d ic ia l  p o s it io n  a n d  th o  c o u n t r y  e x p e c ts  o f  h im  a  
ju d ic ia l  a t t it u d e  to w a rd s  a ffa ir s , e s p e c ia lly  in  p u b lic  s p e e ch e s . T h e  r o c o r d  
o f  M r .  W a ls h  in  th o  C o m m is s io n  o n  In d u s tr ia l I to la t io n s  is  w e ll k n o w n , b u t  
t h a t  is p a s t  h is to ry .  I t  w a s  a ssu m e d  th a t  in  t h o  p re so n t cr is is  h e  w o u ld  b o  
s u f f ic ie n t ly  w ise  t o  a v o id  th e  e x p lo ita t io n  o f  th o o r io s  w h ic h  a ro  d e s ig n e d  t o  
o x c ito  t h o  a d d le -p a t e d  a n d  r a t t le -b r a in e d  o lo m o n t in  th o  c o u n t r y .  I n s te a d  
o f  d o in g  t ills  ho  h a s  c o n s t itu te d  h im s o lf  o n o  o f  th e  d o fo n d e rs  o f  th o  m a n  
M o o n o y ,  c o n v ic t o d  in  San F ra n c is co  o f  e x p lo d in g  d y n a m it o  b o m b s  d u r in g  
th o  p re p a re d n e ss  p a ra d o  in  w h ic h  s ix  o r  e ig h t  p e rso n s  w e re  k illo d  a n d  fo r t y  
w o u n d e d . M o o n o y  w as t r ie d ,  c o n v ic t o d  a n d  s e n te n c e d  t o  d e a t h , a n d  
b e h o ld ,  th e  B o ls h o v ik l  in  R u ss ia  im m e d ia te ly  d e m a n d e d  h is p a r d o n  u n d e r  
th r o a t  o f  a ssa ss in a tio n  o f  o u r  A m b a s s a d o r  t o  th a t  c o u n t r y .  L a b o r  t o o k  
u p  th o  s lo g a n  In th is  c o u n t r y  a n d  th o  P re s id e n t  o f  th o  U n lto d  S ta te s  w a s 
a sk e d  t o  in te rv o n o , a n d  d id  in t c r v t n o  in  a  p u r o ly  S ta te  m a tte r . I t  is  p e r 
f e c t ly  tru o  th a t  th o  C o n s t itu t io n  t o -d a y  h a s  b o o n  c o n v e r t e d  in t o  a  v e r y  
e la s t ic  in s tru m e n t  a n d  S ta te s ’ r ig h ts  a ro  r a th e r  to n u o u s  a n d  o lu s iv o . 
N e v e r th e le s s  th o  t im e  has n o t  c o m o  fo r  th o  in to r fe r o n c o  o f  e ith e r  th o  E x e c u 
t iv e  o r  th o  m o b  in  th o  a ffa ir s  o f  a n y  so v e r e ig n  S ta to .

R e fe r r in g  t o  M r .  W a ls h , h o w o v o r , w o  f in d  th a t  a  fo w  d a y s  a g o  in  C h ic a g o  
h o  d o m a n d e d  th a t  th o  P re s id e n t o f  th o  U n ite d  S ta te s  s e n d  t r o o p s  in t o  C a li 
fo r n ia  a n d  fre o  M o o n o y ,  in  th o  o v o n t  th a t  th o  G o v o r n o r  d o e s  n o t  p a r d o n  
h im . T h is ,  o f  c o u r s o ,  is p u r o ly  b a ld e r d a s h  a n d  b la th e rs k ite  s t u f f ,  b u t  it  is 
n e v e r th e le ss  d a n g e ro u s , a n d  p a r t icu la r ly  s o  a t  a  t im e  w lio n  th o  S o c ia lis t  
e le m e n t  in  th o  c o u n t r y  is in c re a s in g  a n d  is  b e in g  fo r t i f ie d  b y  p ra ise  in  h ig h  
q u a rte r s . N o  p a r t icu la r  in ju r y  is g o in g  t o  b o  d o n e  b y  th o  W a lsh  ra v in g s , 
b u t  he  is  a p p o in t e d  t o  a  p o s it io n  o f  t ru s t  in  th o  U n ite d  S ta te s  G o v o rn m o n t  
a t  a  t im e  w h e n  h o  is d e fe n d in g  p o lic ie s  w h ic h  a ro  n o t  o n ly  u n c o n s t itu t io n a l, 
b u t  w h ic h  a ro  a n  in c e n t iv e  t o  a n a r c h y , r io t  a n d  b lo o d s h e d . H a s  a n y  
F e d e ra l o f f ic e r  o f  c o n s t itu te d  a u t h o r it y  c a llo d  M r .  W a ls h ’s  a t te n t io n  t o  
t h o  u n d e s ir a b il ity  o f  su ch  p u b lic  t a lk ?  P r o b a b ly  n o t .

PRESIDENT WILSON TO TAKE UP MINE LABOR 
PROBLEM.

P resident W ilso n  w ill sh ortly  issuo a  p roclam ation  dealing  
w ith  the problem  of m ine labor and  its relation to m ilitary  
service, according to dispatches from  W a sh in g to n  on  July 3 0 , 
w hich predicted  that the President m ig h t ovon go so far as  
to  arrange for. the return on  furlough of m inors already  
draftod in order to  m oot tho sorious situ ation  in regard to 
fuel shortago, and w ould p ositively suspond tho application  
o f the D r a ft  L aw  to all coal m inors until noxt spring.

O n Ju ly  16 a conference w as held a t W ilk o s-B arro  botw een  
coal operators and  d raft officia ls, a t w hich tho operators

were assured th a t local d raft boards a lready had pow er to 
give deferred classification to  m inors. T h o  operators  
pointed o u t, h ow ever, th at m a n y  o f tho m iners refused to  
accept deferred classification, even  going so far as to leave  
tho m ines for other industries w here thoir chances of gettin g  
into the a rm y  were b ettor. A  largo proportion of tho m iners, 
draft board m em bers asserted, rofused exem p tion , for fear  
of being considered slackers.

In  answ er to  tho appeals o f the operators, M a jo r  R osc6e  
C o n k lin , assistan t to  G eneral C row der, laid dow n tho fo l
low ing rulos b y  w hich tho m a n  pow er o f tho m ines m a y  bo 
conserved to provido tho coal necessary for w inning tho w a r :

F irst— R e a liz e  th a t  c o a l  m u s t  b o  p r o v id e d .
S e c o n d — D e fin ite ly  d e te rm in e  th e  p la c o  w h e ro  th o  se r v ic e s  o f  th e  re g is 

tra n t  a re  m o s t  p r o d u c t iv e .
T h ir d — G iv o  n o  o n o  a n y  c h a n c o  t o  ru sh  t o  sp e c ia l  s e r v lc o  t o  o s c a p c  a r m y  

s e r v ic e .
F o u r th — -T h o c o a l  p r o b lo m  is a  c o m m u n it y  p r o b le m . T h e  d r a ft  b o a r d s  

m u s t  g iv o  th e ir  b e s t  ju d g m e n t  t o  e v e r y  c a s e ,  c o n s id e r  th e  n e e d s , a n d  i f  a  
m a n  f r o m  a  p r o d u c t iv e ,in d u s tr y  is s e n t  to  w a r , lea rn  w h e re  a n o th o r  m a n  ca n  
b e  fo u n d  t o  talco Ids p la co .

F i f t i i— D e te r m in e  w lio t lio r  a  r e g is tr a n t  sh a ll g o  t o  a c t iv o  s o r v ic o  o r  b o -  
c o m o  a  m o m b e r  o f  th o  in d u str ia l a r m y .

S ix th — W h e n  a  d e c is io n  is r e a c h e d , s ta n d  f ir m ly  b y  i t .  R o m o m b o r ,  n o  
c o u r t s  c a n  g o t  b e h in d  y o u r  ju d g m o n t .

S o v e n th — R o a lizo  t h a t  th o  re g u la t io n s  a ro  f lo x ib lo  a n d  t h a t  w h ilo  t h e y  
a ro  n o t  t o  b o  b r o k o n , t h e y  aro  m e a n t  t o  b o  b o n t .

M a jo r  C on klin  declared th a t tho coal troublo o f last w in 
ter m u st n ot reoccur n ext w intor, and  ad d ed  th a t u pon  th e  
shoulders o f tho d ra ft boards w ill rest tho responsib ility  o f  
classifying tho registrants w hero tho services w ill fill tho  
greatest needs o f tho n ation . IIo  instructed  tho boards th a t  
it  w as thoir d u ty  to report th a t th oy had  no m on to fill q u o tas  
rather than take th e m on from  im p orta n t industries, such as  
coal m in in g. _______________________________

COPPER TO REMAIN AT  26  CENTS.
T h o  “ Journal of C o m m erce”  o f this c ity  in a  W a sh in g to n  

d isp atch , d ated  A u g . 7  roported th a t copper producers, 
all d a y  in conference w ith  tho Prico F ix in g  C o m m ittee  of tho  
W a r  Indu stries B o a rd , had failed  to got a  higher prico for  
their produ ct than  th at a lready in effect— 2 6  cents a p o u n d . 
In  m a k in g  its d ecision , tho co m m itteo  held th a t tho m argin  
o f profit g iven  tho producers w hen tho provious price of  
23  Yi cen ts a p ou n d  w as increased to 2 6  conts w as su ffic ien t  
to  absorb a n y  incroaso in tho producing co st o f tho raw  
m a teria l. O u r co n tem p orary  ad d s:

O n o  im p o r t a n t  p o in t  w a s  g a in e d  t o -d a y  b y  th e  p r o d u c e r s  d e s p ito  th e ir  
fa ilu r e  t o  o b t a in  h ig h e r  p r ice s .  T h o  a u t h o r it y  w a s  g iv e n  b y  t h o  c o m m it t e e  
t h a t  in  th o  fu t u r o  th o  p r ic o  t o  b o  c h a r g e d  fo r  c o p p e r  p u rch a se s  is  th e  f ig u r e  
e x is t in g  a t  th e  t im e  o f  s h ip m e n t  in s te a d  o f  th o  p r ico  in e f fe c t  w h o n  th o  s a le  
is  m a d e . T h is  m o d i f i c a t io n  in  th o  a g r e e m e n t  b e tw e e n  th o  G o v e r n m e n t  
a n d  t h o  p r o d u c e r s  is  e x p e c t e d  t o  r e s u lt  in  s u b s ta n t ia lly  in c re a s e d  re c e ip ts  
o f  th o  p r o d u c e r s .

T h o  a g r e e m e n t  m a d o  t o -d a y  p r o v id e s  t h a t  th o  2 6 -c e n t  f ig u ro  sh a ll r e m a in  
in  o f fe c t  u n t il  N o v .  1. In  a c c o r d a n c e  w ith  th o  p le a  o f  th o  p r o d u c e r s  t h a t  
o p e r a t in g  c o s t s  a ro  m o u n t in g  d a i ly ,  t h o y  o p p o s e d  th o  f ix in g  o f  a  p r i c e  f o r  a  
le n g th y  p e r io d  a n d  p r o p o s e d  t h a t  O c t .  1 b o  f ix e d  a s  th o  d a t e  o f  e x p ir a t io n  
o f  th o  p r ic o .  T h is  p o in t  th o  c o m m it t e o  r e je c t e d  o n  th o  g r o u n d  t h a t  a n y  
in cre a se  in  c o s t s  o c c u r r in g  in  th o  in te rv a l  b o tw e e n  th o  p r e s o n t  t im o  a n d  
N o v .  I w ill  b o  c a r e d  fo r  b y  th o  p r o d u c e r 's  m a rg in  o f  p r o f i t .

A lth o u g h  th o  p ro d u ce rs  a t t o -d a y 's  m o o t in g  u n a n im o u s ly  a g re e d  t h a t  a  
fu r th e r  in cre a se  in  p r ico  s h o u ld  b o  g r a n to d  b y  th o  c o m m it t o o ,  t o  a b s o r b  th o  
g ro a te r  m in in g  o x p o n so s , n o  s p e c i f ic  a m o u n t  o f  in c ro a so  w a s p r o p o s e d . 
In s to a d , t h e y  p re se n te d  c o s t  sh e e ts  a n d  o th e r  d a ta  a n d  a rg u m e n ts  s h o w in g  
ju s t  w h a t  in cro a so  in  e x p e n se s  h a d  b o o n  a ssu m e d  b y  th o  p r o d u c e r s  s in c e  th o  
last p r ic e - f ix in g  c o n fo r o n c o  w as h o ld  so v o ra l w e e k s  a g o  w ith  th o  c o m m it t o o .  
T h e ir  f ig u re s  a lso  w o ro  a c c o m p a n ie d  b y  d a t a  g a th o r o d  b y  th o  F o d o ra l 
T r a d e  C o m m is s io n , fr o m  its  in q u ir y  c o n t in u o u s ly  b o in g  m a d e  in  a ll in 
d u s tr ie s  fo r  p r ico  f ix in g  a n d  o t lio r  p u rp o se s .

A c c o r d in g  t o  th o  te s t im o n y  o f  th o  p r o d u c e r s , o n o  p r o m in o n t  I te m  in  c o s t  
sh e o ts  o f  th o  c o p p o r  In d u s try  w h ic h  h a s  ju s t  b e g u n  t o  b e  fe lt  is th o  2 5 %  
a d v a n c o  in  fre ig h t  ra to s , p u t  in t o  o f fe c t  r o c o n t ly  b y  D ir o c to r -G e n e r a l  M c -  
A d o o .  O th e r  ite m s  w h ic h  a lso  h a v o  s h o w n  a  m a r k e d  in cre a se  s in co  t h o  
p r ico  last w a s  f ix o d  a ro  la b o r  a n d  r o fin o r y  c o s t s ,  in  a d d it io n  t o  th o  o th o r  
e x p e n se  ite m s , w h ic h  h a v o  g r o w n  g r o a te r  s te a d i ly .

D e s p ito  th o  f a c t ,  h o w o v o r ,  t h a t  t h o  p r ic o  o f  2 6  c o n ts  a  p o u n d  fo r  c o p p e r  
w ill  c o n t in u e  t o  re m a in  in  e f fe c t  u n t il  e a r ly  fa ll ,  th o  p r o d u c e r s  lo rt  th o  c i t y  
a p a ro n t ly  in  g o o d  sp ir it s , s a t is f ie d  w it h  th o  co n c e s s io n  o f  th o  P r ic o  F ix in g  
C o m m it te o  in  p e r m it t in g  thorn  t o  ch a r g e  o n  d a t o  o f  s h ip m o n t .  A m o n g  
th o s o  a t t e n d in g  t o -d a y 's  m e e t in g  w o ro :

I i.  B .  T h a y e r ,  A n a c o n d a  C o p p e r ;  J o h n  M a c G o w a n ,  A m e r ic a n  S m e lt in g  
& R e f in in g  C o . ;  J o s e p h  C lo n d o n in , A m e r ic a n  S m e lt in g  & R e f in in g  C o . ;  
J . I I .  S u sm a n n , M ia m i  C o p p e r  C o . ;  S . A .  R o s e n s t a m m , M ia m i  C o p p o r  
C o . ;  E . I I .  W e s t la k o , T o n n c ss e o  C o p p o r  C o . ;  D . O . J a c k lin g ,  U ta h , N e v a d a ,  
R a y  a n d  C h in o  C o p p e r  c o s . ;  L .  M .  A m s t o r ,  S h a n n o n  C o p p e r  C o . ;  
R o v e r t  L in c o ln ,  N o r t h  B u tte ;  W .  A .  B a n c r o f t ,  M a s s .  C o n s o l .  M in in g  C o . ;
F .  R o b e r t s o n , U n ite d  S ta te s  S m e lte r  & R e f in in g  C o .

B e ca u so  o f  th o  p r e s c r ib e d  fo rm u la  o f  p r a c t ic e  t h a t  a ll a g re e m e n ts  a n d  d e 
c is io n s  m a d o  b y  G o v e r n m e n t  d e p a r tm e n ts  b o  s u b m it te d  t o  th o  W lii to  
H o u se  fo r  a p p r o v a l,  a n d  th o  Ion g tli o f  t im o  r e q u ir e d  fo r  t h o  p a p e rs  t o  p a ss  
th r o u g h  ch a t c h a n n e l, it  is u n lik e ly  t h a t  o f f ic ia l  a n n o u n c e m e n t  o f  t h o  
a g re e m e n t  m a d o  t o -d a y  w ill b o  m a d o  b o fo r o  s o m e  t im o  n o x t  w e e k . U n til 
th a t  t im o , o f f i c ia ls  o f  th o  B o a rd  re fu s e  t o  m a k e  a n y  c o m m e n t  u p o n  th o  p r o 
ce e d in g s  w ith  th o  p r o d u c e r s .  'Ai

APPORTIONMENT OF SOFT COAL UNDER DISCUSSION 
T k o  ap p ortio n m en t o f tho availablo su p p ly  o f b itu m in o u s  

coal for tho year w as discussocl a t  a  conforonco beginning  
J u ly  3 0 , called  b y  U n ited  S tatos F u el A d m in istrato r G a rfie ld , 
a t w hich woro ropresontod tho Shipping B o a rd , tho R ailroad
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A d m in istra tio n , th e W a r  Indu stries B o a rd , an d  th e F u el 
A d m in istra tio n . T h o  conference sou gh t a  basis o f appor. 
tio n m en t w hich w ou ld  m eet tho necessary requirem en ts of 
d om estic  consum ers and  w ou ld  insure tho A r m y , tho N a v y ,  
th e  Shipping B o a rd , and  industries su p ply in g w ar m aterials  
a  1 0 0 %  coal su p p ly . T h e  F u el A d m in istra tio n  issued the  
follow in g as regards tho results o f  th e conference:

Government Needs Multiply.
I t  w a s  d e v e lo p e d  th a t  t h o  G o v e r n m e n t  r e q u ir e m e n ts  f o r  c o a l  a re  in c re a s 

in g  b y  le a p s  a n d  b o u n d s . T h o  W a r  I n d u s tr ie s  H o a rd  r e p r e s e n ta t iv e s  
m a d o  i t  c le a r  t h a t  th o  v a r io u s  G o v e r n m e n t  d e p a r tm e n ts  e s t im a te d  th e ir  
s to o l n e e d s  fo r  th o  y e a r  a t  2 2 ,0 0 0 ,0 0 0  t o n s ,  a s  a g a in s t  a  p r e s e n t  c a p a c i t y  
o f  a b o u t  1 6 ,0 0 0 ,0 0 0  t o n s .  I t  is  e s t im a te d  t h a t  e a c h  to n  o f  s te e l  re q u ire s  
n e a r ly  5  to n s  o f  c o a l  in  its  m a n u fa c t u r e  a n d  t r a n s p o r t a t io n .  T o  s u p p ly  
th is  s te e l  f o r  s h ip s , sh e lls , r a ils , a n d  o th e r  w a r  m a te r ia l  w o u ld  r e q u ire
1 1 0 ,0 0 0 ,0 0 0  to n s  o f  c o a l .

A  v e r y  la rg o  p e r c e n ta g e  o f  th o  c o a l  f o r  b u n k e r in g  th o  sh ip s  o f  t h o  S h ip p in g  
B o a r d  a n d  th o  N a v y  a n d  fo r  s u p p ly in g  th o  b y -p r o d u c t  c o k o  o v e n s  w h ic h  
m u s t  b o  m a in ta in e d  t o  k e e p  th o  s te e l in d u s tr y  g o in g  m u s t  c o m o  f r o m  th o  
c o a l  f ie ld s  o f  P e n n s y lv a n ia ,  W e s t  V irg in ia , a n d  M a r y la n d ,  w h ic h  p r o d u c e  
t h o  p a r t icu la r  g r a d o  o f  c o a l  r e q u ire d  f o r  th e s e  p u r p o s e s .

Other Demands to be Filled.
B[T1icso f ie ld s  m u s t ,  t o  a  la rg o  o x t o n t ,  a ls o  f i l l  th o  in d u s tr ia l  c o a l  d e m a n d s  
o f  N o w  E n g la n d , N o w  Y o r k , N e w  J e r s e y , P e n n s y lv a n ia ,  M a r y la n d ,  D e la 
w a r e , W e s t  V irg in ia , V ir g in ia , t o  a  le s so r  e x te n t  t h a t  o f  O h io  a n d  M ic h ig a n , 
a n d  t o  a  c o n s id e r a b le  e x te n t  th o  m e ta llu r g ic a l  a n d  illu m in a t in g  g a s  p la n ts  
o f  I n d ia n a  a n d  I l l in o is . E v e n  t h o  r e c o rd  o u t p u t  n o w  c o m in g  f r o m  th e se  
p r o d u c in g  f ie ld s  c a n  n o t  m e e t  th o  c o n s t a n t ly  in c re a s in g  d e m a n d  o f  th e  
G o v e r n m e n t  a n d  th o  w a r  in d u s tr ie s , a n d  a t  t h o  sa m e  t im o  c a r o  f o r  th o  n o r 
m a l in d u s tr ia l d e m a n d s  o f  th is  s e c t io n  o f  t h o  c o u n t r y .

T h o  c o n fe r e n c e  d is cu s s e d  p la n s  fo r  a l lo t t in g  th o  c o a l  p r o d u c e d  in  s u c h  a  
w a y  a s  t o  g iv o  e a c h  s e c t io n  o f  t h o  c o u n t r y  Its  p r o  r a ta  s h a re  o f  th o  a m o u n t  
re m a in in g  a fte r  t h o  w a r  r e q u ir e m e n ts  h a v o  b e e n  f i l le d .

Restriction in Some Industries.
I t  w a s  m a d e  c le a r  th a t  t h o  u se  o f  c o a l  in  so in o  w a r  in d u s tr ie s  w o u ld  b o  

n e c e s s a r ily  r e s t r ic te d  b y  re a so n  o f  th o  sh o r ta g e  in  t h o  s u p p ly  o f  s te e l  a n d  
o th e r  ra w  m a te r ia ls . T h e s e  r e s t r ic t io n s  w ill p e r m it  th o  d iv e r s io n  o f  s o m o  
p o r t io n  o f  th o  c o a l  w h ic h  th o  F u e l A d m in is t ra t io n  iia d  c o n t e m p la te d  a l lo t 
t in g  t o  n o n -w a r  in d u s tr ie s  t o  m o r e  d ir e c t  w a r  u se .

VIRGINIA ANTHRACITE PRICES FIXED.
A ccord in g to tho “ C o a l T ra d o  J o u rn a l,”  o f  this c ity , 

V irginia an th racite, w hich since tho tim o F ederal regula
tion  o f coal prices w as inaugurated has been w ith o u t definite  
sta tu s , has now  been ad d ed  to tho m a xim u m  price schedule  
o f tho U n ited  S tates F u ol A d m in istra tio n . T h e  bases pro
m u lga ted , w hile higher than  those ob tain in g under co m p a n y  
anthracito from  P en n sy lvan ia , do n ot equal tho independent 
figures to w hich som o factors in  tho V irginia field  fe lt  th a t  
th ey  woro en titled . T h o  essential portion s o f  tho order, w hich  
becam o effective  a t  7  a . m . J u ly  2 2 , read as follow s:

T h e  U n ite d  S ta te s  F u o l A d m in is t ra to r  h e r e b y  o rd e rs  a n d  d ir e c ts  th a t  
a n th r a c ito  c o a l m in o d  in  t h o  S ta to  o f  V irg in ia  m a y  b o  s o ld  a t  p r ice s  f .o . b .  
ca rs  a t  th o  m in o  n o t  t o  o x c c c d  $ 5  4 0  p e r  n o t  t o n  fo r  o g g ,  $ 5  7 6  p e r  n o t  t o n  
f o r  s t o v o ,  $5  75  p e r  n o t  t o n  fo r  n u t ,  $4  6 0  p o r  n o t  t o n  fo r  p e a , S I 5 5  p er  
n e t  t o n  fo r  b u c k w h e a t ,  90  c e n ts  p e r  n e t  t o n  fo r  c u lm , $ 5  3 0  p e r  n e t  t o n  fo r  
b r iq u e t te s .

A n d  h e r o b y  fu r th e r  o rd e rs  a n d  d ir e c ts  th a t  t h o  a b o v e  p r ice s  sh a ll b o  s u b 
j e c t  t o  a  su m m e r  r e d u c t io n  o f  3 0  c o n ts  p o r  n e t  t o n  f r o m  A p r il 1 t o  A u g .  3 1 , 
I n c lu s iv e . ________  ______________

ILLINOIS TO HAVE ANTHRACITE COAL SUPPLY 
ONLY IN THIRTEEN COUNTIES.

T h o  use o f anth racite  in Illinois is to bo lim ited  to 13 coun
ties in  tho northeastern  p art of the S ta to , n a m ely , C o o k , 
S teph en son , W in n e b a g o , B o o n e , M c H e n r y , L ak o , O glo , D e 
k a lb , K a n o , D u p a g e , L eo, K en d a ll and  W ill  countios. T h o  p ol
ic y  b y  w hich tho d istribution  is to be governod w as outlined  
in an  order issued J u ly  2 6  b y  tho U n ited  S tates Fuol A d m in 
istration . T h is  p olicy  w ill bo applicable to M ic h ig a n , O h io , 
and In d ian a , as w ell as Illin o is . I ts  term s aro outlined as 
fo llow s:

In  a n y  S ta to  In w h ic h  th o  a llo tm e n t  o f  a n th r a c ito  c o a l  f o r  th o  cu rre n t  
y e a r  h a s  b o o n  m a te r ia lly  c u r ta ile d ,  d o m e s t ic  a n th r a c ito  s izes  s h o u ld  b o  
d is t r ib u te d  fir s t  t o  th o s o  c o m m u n it ie s  w ith in  th o  S ta te  w h ic h  w o u ld  o x -  
p o r io n co  th o  g ro a te s t  in c o n v o n io n c o , d i f f i c u lt y  a n d  p o s s ib ly  s u ffe r in g  in  
c h a n g in g  fr o m  ttio  u so  o f  a n th r a c ito  t o  th o  u so  o f  b itu m in o u s  c o a l .

T h is  w ill b o  d e te rm in e d  b y  g iv in g  c o n s id e r a t io n  t o  th o  fo llo w in g :
1 . L a rg o  c it ie s  as a  ge n e ra l ru lo  a ro  m u c h  m o re  d o p o n d o n t  u p o n  th e ir  

s u p p ly  o f  a n th ra c ito  c o a l  th a n  sm a ll c it io s  o r  t o w n s , as th o  p r o b le m s  o f  
d is t r ib u t io n  in  la rg o  c it ie s  aro  m u c h  m o r e  d i f f i c u lt  a n d  a  m u ch  la rg e r  p r o 
p o r t io n  o f  p o o r  p c o p lo  aro  a c c u s to m e d  t o  a n d  e q u ip p e d  fo r  th o  u so  o f  
a n th r a c ite .  In  m o s t  sm a ll t o w n s  o f  th o  C e n tr a l  W e s t ,  t h o  fo w  w h o  d o  u so  
a n th r a c ito  aro  t h o  m o ro  w e l l - t o -d o ,  as it  is r e g a rd e d  as a  lu x u r y . A c c o r d 
in g ly ,  a s  It Is loss d i f f ic u lt  a n d  m o r o  o q u ita b lo  fo r  a  sm a ll p r o p o r t io n  o f  th o  
w e l l - t o -d o  th a n  fo r  a  la rg o  p r o p o r t io n  o f  th o  p o o r e r  c la sse s  t o  m a k e  a  
c h a n g o  in  th o ir  h e a t in g  e q u ip m e n t  it  w ill b o  fo u n d  in  m o s t  cases  th a t  t h o ,  
la rg e r  c it io s  sh o u ld  ro co iv o  p r c fe r o n c o  in  a n th r a c ito .

2 . S p o c ia l c o n s id e r a t io n , re g a rd le ss  o f  s iz e , m ig h t  b o  g iv o n  t o  c it ie s  o r  
t o w n s  in  w h ic h  th o  a m o u n t  o f  d o m e s t ic  a n th r a c ito  p r e v io u s ly  c o n s u m e d  w a s 
a b n o r m a lly  la rg o  as c o m p a r o d  w ith  th o  t o t a l  a m o u n t  o f  d o m e s t ic  c o a l  c o n 
s u m e d , in c lu d in g  b o t h  a n th ra c ito  a n d  b itu m in o u s .

3 . C o n s id e r a t io n  sh o u ld  a lso  b o  g iv e n  t o  t h o  p r o x im it y  o f  b itu m in o u s  
f ie ld s  t o  th o  v a r io u s  c it ie s  a n d  to w n s  w ith in  s u c h  S ta to .

A c t in g  in a c c o r d a n c e  w ith  th o  a b o v o  p o l ic y ,  th o  U n ite d  S ta te s  F u o l A d 
m in is tra t io n  h a s  d e c id e d  th a t  th o  a llo tm e n t  o f  a n th r a c ite  c o a l  fo r  th o  S ta to  
o f  I llin o is  w ill b o  c o n f in e d  t o  th o  fo llo w in g  13 c o u n t ie s  in  th o  n o r th e a s t  
p a r t  o f  th o  S ta to : C o o k ,  S te p h e n s o n , W in n e b a g o ,  B o o n o , M c H e n r y ,  L a k o , 
O g lo ,  D o K a lb ,  K a n o , D u p a g o , L e o ,  ICondal a n d  W ill .

A ll  th o  a llo tm e n ts  o f  a n th r a c ito  t o  t lio  v a r io u s  S ta te s  a ro  b a s e d  u p o n  a  
f ix e d  e s t im a te d  p r o d u c t io n  o f  a n th r a c ito  c o a l  d u r in g  th o  y o a r , b e g in n in g

A p r il  1 1 9 1 8 . I f  th is  p r o d u c t io n  is n o t  r e a liz e d , t h o  a l lo tm e n t  o f  a ll th e  
S ta te s  w ill  b e  p r o p o r t io n a t e ly  r e d u c e d .

In  th o s e  S ta te s  in  w h ic h  t h o  a n th r a c ite  a llo tm e n ts  h a v e  b e e n  c u r t a ile d  
as c o m p a r e d  w it h  th e  a n th r a c ito  c o n s u m p t io n  d u r in g  p r e v io u s  y e a r s ,  t h e  
a llo tm e n ts  o f  b itu m in o u s  c o a l  w ill  b o  c o r re s p o n d in g ly  in c re a se d  t o  c o m p e n 
sa te . _________

M AXIM U M  PRICES ON NOVA SCOTIA COAL.
T h e  follow in g m a x im u m  prices per n et to n  on  N o v a  S cotia  

co al, as authorized  b y  th e F u el C ontroller for C a n a d a , b e 
cam e effective  J u ly  10 :

Company—  Screened.Mine-run. Applicable.
S y d n e y  C o a l F ie ld :

D o m in io n  C o a l  C o _________ $ 4 .9 0

N o v a  S c o t ia  S te e l &  C .  C o .  5 .5 0

B ra s  d ’O r  C o a l  C o ___________5 .7 5
S y d n e y  C o a l C o ____________________

In v e rn e ss  C o a l F ie ld :
In v e rn e ss  R y .  &  C o a l  C o __5 .7 5

P lc t o u  C o a l  F ie ld :
A c a d ia  C o a l  C o _____________ 6  25

I n te r co lo n ia l  C .  M .  C o _____5  2 5
C u m b e r la n d  C o a l  F ie ld :

D o m in io n  C o a l  C o ____________
(S p r in g fie ld  m in e s )_________ 5  2 5

M a r it im e  C o a l,  R y .  &  P o w e r  C o .
(J o g g in s  m in e s )_____________ 5  25

M in u d io  C o a l C o _______________ 5  6 5
S te r lin g  C o a l C o _______________ 5 2 5
S tr a th c o n a  C o a l G o __________ 5  0 0
F e n w ic k  C o a l C o _____________ 5  25
S c o t ia  M in e s  (A .  L .  J o n e s __) 5  25
J u b ile e  M in e  ________________ 1 5  2 5
L a w s o n  M i n e __________________5 00
F u n d y  M i n e ___________________ 5  00
C h a s . W a r d ,  S t r a t h c o n a _____5  2 5

$ 4 .6 5  F . o .b .  c a r s ,  C a n a d ia n  G o v t .
R y . ;  W h it n e y  c o a l  s h ip p in g  
p ie r ; S y d n e y  h a r b o r  c o a l  s h ip 
p in g  p ie r ; L o u is b u r g h  h a r b o r .  

5 .2 5  C a n a d ia n  G o v t .  R y . ,  N o r t h  
S y d n e y  J e t . ;  c o a l  s h ip p in g  
p ie rs . N o r t h  S y d n e y  H a r b o r .

5 .5 0  F . o .b .  c a r s ,  C a n a d ia n  G o v t . R y .  
4 .7 5  F . o .b .  m in e .

5 .5 0  In v e rn e s s  J e t . ,  C a n a d ia n  G o v t .
R y .  n e a r  P o r t  T u p p e r .

6  0 0  F . o .b .  c a r s ,  5 0  c e n ts  p e r  t o n  
a d d it io n a l f o r  c o a l  s h ip p e d  t o  
P lc t o u  L a n d in g .

5  00

5  0 0  C a n a d ia n  G o v t .  R y . ,  S p r in g h il l  
J e t .  a n d  c o a l  sh ip p in g  p ie r ,  
P a r r s b o r o .

5  0 0  F . o .b .  c a r s ,  m in e s .
5  4 0  ...........................
5  0 0  ...........................
4  7 5  "  “  I*
5  0 0  F . o .b .  m in e s
5  0 0  * “
5  0 0  •' "
4  7 5  "  “
4  7 5  “  “
5  0 0  "  *'

MINE RUN COAL PRICES IN MISSOURI AND KANSAS.
T o  m eet a  dem and of the m ills, the railroads and  pow er  

plants in a portion  of tho S tate  o f M issou ri and  a  portion  of 
the Stato  o f K a n sa s , the U n ited  S tates Fuel A dm in istrato r  
has established prices on  the m odified  m ine ru n  produ ct of 
m ines in B a rto n  and V ern on  counties, M isso u ri, and  in  
Cherokee and  C raw ford  C ou n ties, K a n a s .

T h e  order w hich w as m ade effective as of A u g . 3 , fixed  the  
price o f n u t run or stoker coal a t  S3 0 5  per n et to n , and  for  
m ill coal, $ 2  9 5  per net to n .

PROFITEERING IN FARM EQUIPMENT IS DEFINED 
BY THE GOVERNMENT.

A cco rd in g  to  a  W a sh in g to n  d isp atch  to  the “ Journal o f  
C o m m erce”  of this c ity  under d ate  o f A u g . 6 , selling goods  
on  a rep lacem en t va lu e  basis in certain  cases w ill b e  consid 
ered profiteering, according to a  sta tem en t issued on  A u g . 6  
b y  tho O ffice o f F a rm  E q u ip m e n t C o n tro l o f the U n ited  
S tates D e p a rtm e n t o f  A g ricu ltu re , w hich adm inisters the  
licensing o f the farm  eq u ip m en t in d u stry  under th e F o o d  
C on trol A c t .  F a rm  eq u ip m en t h e ld , con tracted  fo r , or  
arranged fo r , b y  a n y  m a n u fa ctu rer, w h olesaler, reta iler, or  
other d ealer, in excess of the reasonable req u irem en ts of his 
b usiness, fo r  use or sale b y  h im  in a  reasonable t im e , is 
considered h oard in g , under the m ean in g  o f the A c t  o f C o n 
gress ap p roved  A u g u st 10 1 9 1 7 , to  provide furth er for the  
n ational security an d  defense b y  encouraging the p ro d u ctio n , 
conserving the su p p ly  and  controlling the distribu tion  o f  
food  p roducts and  fu e l.

A n y  farm  eq u ip m en t th a t is hoarded ca n n ot b e  considered  
under this ru lin g , tho sta tem en t sa y s , b u t w ill b e  d ealt w ith  
under the A c t  according to tho m erits of each  p articular case.

T h o  prices of farm  eq u ip m en t are m ore or less season al, 
b u t if the price shou ld  rise or fall during the season , th e n , to  
b e co n sisten t, a  person w ho w ishes to  sell on  the b asis of 
replacem ent va lu es w ould  b e  obliged  to  sell a t  a  loss if the  
price fe ll. E q u ip m e n t carried over from  one season  to  
another— th a t is , the residual from  a  previous season ’ s 
reasonable su p p ly— shou ld  be considered in the sam e m a n n er . 
T h erefo re , if persons h ave sold a t  rep lacem en t v a lu es , th ey  
m u st con tin u e to  do so w hen a drop in prices c o m es, and  
carry tho sam e a m o u n t o f stock  as in  the begin n in g th rou gh 
o u t tho period o f th e high prices in order n o t to profiteer.

In  sh ort, says tho sta te m e n t, it w ill n o t b e  considered  
profiteering if farm  eq u ip m en t is sold on  the b asis o f rep lace
m en t prices, p rovided  the goods sold  are replaced a t once a t  
rep lacem en t prices an d  this practice is con tin u ed  d u rin g the  
period o f high prices caused  b y  the w ar.
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I t  w ill b e  considered profiteering if m a n u fa ctu rers, w h ole 

salers, reta ilers, or other dealers, h a v in g  a  regular sto ck  o f  
fa rm  eq u ip m e n t, sell o u t a t rep lacem en t va lu e du rin g rising  
prices w ith o u t rep lacin g th e sto ck  or in ten d in g to  replace it ,  
an d  selling a t rep lacem en t v a lu es w hen prices are fa llin g . 
M a n u fa c tu re rs , w holesalers, retailers, or othor d ealers, d e 
siring to  sell o u t w ith o u t rep lacin g , shou ld  sell a t  co st price  
p lu s a  fa ir usual p ro fit .

I t  w ill be considered h oard in g if a n y  m an u fa ctu rer, w h ole 
saler, reta iler, or oth er doaler, h o ld s , co n tracts fo r  or ar
ranges fo r  a  q u a n tity  o f fa rm  e q u ip m en t in excess o f the  
reasonable req u irem en ts o f his business for sale b y  h im  
o v er a reasonable tim e . M a n u fa c tu re rs , w holesalers, re
tailors an d  other dealers fin din g th em selves in a d v erten tly  in  
this position  shou ld  sell a t  co st p lu s a  fa ir  usual p ro fit .

FURTHER CHANGES IN STEEL DIFFERENTIALS.
S om o m in or changes in  steel prices or d ifferentials adopted  

an d  recom m en ded  to tho trade b y  the C o m m itto e  on  Steel 
an d  Steel P ro d u cts o f tho A m erica n  Iro n  and  Steel In stitu te  
w ere announced la st w eek . T h e y  include certain  changes  
in  charcoal p ig iron , stan d ard  com m ercial seam less boiler  
tu b es , co ld  draw n or h o t rolled steel p la te s , ca st iron w ater  
pipo and  chrom o ore for refra cto ry  purposes. T h o  text of 
th e an n ou n cem en t relative  to tho changes for iron , steel 
b a rs , steel p lates and  ca st iron w ater pipo fo llow s:

P ig Iron . C harcoa l Iron .— Cancel tho sentence under Southern or  
w arm  blast charcoal iron in the announcem ent o f  M a y  21 1918, reading:

"F o r  silicon  up to  2 %  a m axim um  o f  $10 per gross ton a b ove  b a se ,”  and 
substitu te the follow ing:

“ F or silicon up to  2 %  a m axim um  o f  $17 per gross ton  over b a se .”
A d d  to  the section  on  charcoal Iron tho follow ing:
“ M u irk irk  charcoal iron , a m axim um  o f  $37 per gross ton  a b ovo  base .”  

T h is  should fo llow  im m ediately  after tho paragraph on  L ake Superior 
iron .

U nder Steel B ars.— S pecifications and inspection , pago 22, and steel 
structural shapes, page 32 , Institu te pam ph let o f  January 1918 cancel tho 
follow ing:

“ M aterial su b ject to  N a v y  D epartm en t Inspection , 10 cents extra , and 
substitu te tho follow ing:

‘̂ M aterial su b ject to  N a v y  D epartm en t specifications and Inspection , 
10 cents ex tra .”

Steel P lates.— U nder G rades, pago 34, Institu te pam phlet o f  January 
1918 cancel "m aterial su b ject to  N a v y  D epartm en t inspection , 10 cents 
extra”  and substitu te therefor: “ M ateria l su b ject to  N a v y  D epartm en t 
specifications and inspection , 10 cents ex tra .”

T o  tho paragraph on  sketch  p lates in tho announcem ent o f  M a y  21 1918 
add  tho follow ing:

"N o te .— T h e  ‘rectangular p lato p rico ' a t w hich tho d ifference is to  bo  
in voiced  a fter  allow ing fo r  scarp, is held to  bo  tho not prico  f. o . b . m ill, 
w hich  the m aker w ou ld  h ave realized had tho rectangle been  shipped to  
sam e destination as the sketch  cu t from  it. Such price is properly  figu red  
b y  adding to  tho P ittsburgh base prico the full extras for  size, gauge, 
qu a lity  and cu ttin g  to  length, and tho carload froight rato from  P ittsburgh 
to  destination ; and then dedu cting tho carload  freight rato from  m aker’s 
mill t o  d estin ation .”

A t  tho b o ttom  o f  pago 34, Institu te pam phlet o f  January 1918 add  tho 
follow ing:

Freights.— A ll rail froights in  e ffect at tim e o f  shipm ent w ill bo usod in 
determ ining tho delivered price.

C ast Iron  W ater P ipe .— C hange baso prices f. o . b . N ew  Y o rk  and 
f .  o . b . C h icago, as given  in announcem ent o f  M a y  21 1918, to  read as 
fo llow s: $55 f. o . b . B irm ingham , A la .; $62 70 f. o . b . N ow  Y ork ; $61 80 
f. o . b . C h icago; such cliango to  b o  e ffective  on  and after Juno 25 1918 until 
further notico .

In  order to  m eet tho requirem ents o f  tho consum ers o f  ch rom o oro for 
re fractory  purposes, it has been fou n d  necessary to  increaso tho chrom ic 
ox ido  limits that m ay  bo  used from  oro contain ing n ot m oro than 3 8 %  
chrom ic oxido or  averaging m oro than 3 5 %  chrom ic oxide to  n ot over 4 3 %  
ch rom ic oxido  and averaging n o t m oro than 4 0 % .

T h o  officia l announcem ent reads:
“ M y  announcem ent o f  M a y  21 w ith  respect to  tho grades o f  chrom o oro 

available for  re fractory  purposes stated that n o  oro contain ing m ore  than 
3 8 %  chrom ic oxide  or averaging m oro than 3 5 %  chrom ic oxido  should be 
used for theso purposes. A  letter from  tho Secretary o f  this C om m ittee 
to  tho m anufacturers o f  chrom o brick  and  chrom o cem ent called  their* 
attention  to  tho fa ct  that tho a b ov o  recom m endation  was intended to  
ap p ly  to  chrom e oro fo r  use in tho m anufacture o f  chrom o brick  and chrom o 
cem ent.

“ Producers and dealers in chrom o oro liavo advised  tho sub-com m ittee 
on  ferro alloys that in v iew  o f  tho higher prices being paid for  tho higher 
grades b y  tho ferro alloys and chem ical trades, sufficient quantities o f  
chrom e oro running below  3 8 %  will p rob a b ly  n ot bo  available to  m oot tho 
requirem ents o f  the refractories ’ trado to  the extent recom m ended in m y 
announcem ent o f  M a y  21. T o  m eet theso conditions it has been recom 
m ended that the ch rom ic oxido lim its for  re fractory  uses b o  increased, and 
it will therefore bo  in ordor until further n otico  for  producers o f  chrom o 
ores for re fractory  purposes, including tho m anufacture o f  chrom o brick  
and  chrom o cem ent, to  purchaso and use chrom e oro for  these purposes 
running n ot over 4 3 %  chrom ic oxido and averaging n ot over  4 0 %  chrom ic 
ox ido , each carload  to  bo  considered  as a separate unit fo r  analysis.

E . II . G A R Y ,
Chairman Committee on  Steel and Steel Products.”

WAR BOARD FOR WINDOW GLASS MANUFACTURERS.
A  w ar board to  represent the interests of tho trado w as  

form od a t the convention  a t  A tla n tic  C ity  on Ju ly  2 6  o f the  
N a tio n a l A ssociation  o f W in d o w  G lass M a n u factu rers. 
T h e  organization w as created a t  tho instance o f R ichard  L .  
H u m p h rey  o f tho B u ild in g M a te ria l Section of th e W a r  
Industries B o a rd , and  is to h av e  au th ority  to ordor a  further  
cu t in production  if circum stances requiro it , or to p ro v id y

for expansion an d  apportion  tho increased a llotm en t if co  
ditions p erm it. In  his rem arks to  tho conven tion  M r .  
Ilu m p h ro y  w as qu oted  b y  tho P hiladelphia “ L edger”  as 
sayin g:

T ran sp ortation , fuol and labor aro tho prim ary fa ctors  in  tho building 
industry . T h o  fuel adm inistration anticipates a shortage. L a bor is ex
ceed ing ly  scarce. T ran sportation  systoins aro under a trem endous strain . 
A n yth in g  tho transportation  o f  w hich  can  bo doforrod until aftor tho w ar. Is 
an em pedim ent to  the w ar program .

I t  is n ot the idea o f  tho G overn m en t that all bu ilding should bo  w h olly  
suspended. H ousing p ro je cts  m ust g o  forw ard . T h e  G overn m en t is n ow  
w ork ing fo r  standardization o f  d oors, w indow s and glass w ith  a v iew  to 
tho allocation  o f  orders and the saving o f  transportation . T h o  w indow  
glass industry has responded sp lendidly up to this tim e to  ovory  suggestion 
em anating from  tho W ar Industries B oard . W o  oxpoct you  will continue 
to  d o  so . Y ou  can rest assured that everyth ing tho W ar Industries B oard 
can  d o  fo r  tho benefit o f  you r industry  w ill bo  dono.

I t  is understood th a t tho now  w indow -glass board  is to 
tako in to  consideration in the allocation  o f increased orders 
the fact th a t plants using natural h ave an  ad van tage  
over those dependent w h olly  u pon  coal for fuol. P ooling  
of tho industry to roduco costs also is to bo considered.

T .  H .  C a m p  of S m oth po rt, P a .,  w as electod C hairm an  
of the new  organization , tho other officers being I I .  J . 
W a lte r , o f B rad fo rd , P a .,  V ico-P rosidont, and  J . R .  John
ston  o f P ittsb u rgh .

SALE OF GASOLINE NOT RESTRICTED.
N o  orders restricting the salo o f gasoline or oil for au to 

m obiles h av e  beon issued, according to a  jo in t sta tem en t  
givon  o u t b y  the W a r  Indu stries B o ard  an d  tho F u ol A d 
m inistration  on  A u g . 1 .

A u to m o b ile  dealers’ associations restricting tho salo of 
these products on S u n d ays an d  h olid ays aro actin g  w ith 
ou t G overn m en tal a u th o rity , it  is said .

CONSUMERS OF FERRO MANGANESE REQUESTED 
TO MAKE COMMITMENTS IN ADVANCE.

In  calling atten tio n  to tho necessity  o f consum ers o f ferro
m angan ese continuin g thoir usual cu stom  o f covoring their 
requirem ents in ad v an ce , J am es A .  F arrell, C h airm an  
S u b -C o m m itte e  on  F erro -A llo y s  o f  tho A m orican  Iron  &  
S teel In stitu te , in a  lottor issued under dato of J u ly  2 5  said:

F rom  tim e to  tim e tho shortago o f  ocean shipping tliroatons tho steel 
industry  o f  the cou n try  w ith  a sorious curtailm ent o f  the su pp ly  o f  foreign 
h igh  gratlo m anganoso oro used for  tho produ ction  o f  ferro-m anganoso.

In this crisis, tho A m erican  Iron  & Steel Institute has undertaken to 
sccuro co -op era tion  o f  the trado w ith  the G overn m en t in an endeavor to 
save  ocean tonnago b y  stim ulating tho production  o f  dom estic oros and 
m aking the changos in practiso necessitated b y  tho low er grades o f  oro 
available in this cou n try .

T h o  m akers o f  ferro-m anganoso aro doing all in their pow er to  carry 
ou t this plan . In  ordor to  insuro tho production  o f  a stoady  and adequate 
supply  o f  dom estic ores, it is necessary for  thorn to  m ake com m itm ents 
m any m onths ahead. T h o p o licy  o f  hand to  m outh  purchasing will not 
bring out the quantities o f  oro nccossary to  safeguard tho industry.

In order that this program  m ay bo successfu lly carrlod ou t , it is neces
sary for  tho consum ers o f  ferro-m anganeso to  m ako com m itm ents for  their 
ferro-m anganese requirem ents reasonably in advan co . O thorw iso, tho 
situation , w hich is n ot ovor sectiro to -d a y , will rap id ly  boconio acute and 
tho stool industry  m ay faco an actual shortago.

I t  is therefore apparent that consum ers o f  ferro-m anganoso should con 
tinue their usual cu stom  o f  covorin g  thoir requirom onts in advanco for a 
considerable period  o f  tim o. O nly  in this w ay can  tho m alntonanco o f  a 
stoady and sufficient supply  bo assured.

Please advise as to  your situation  so that tho C on nnittoo m ay  bo  in an 
intelligent position .

NATIONAL WAR LABOR BOARD DECLARES AGAINST 
MINIMUM WAGE AT PRESENT.

In  a resolution  ad opted  on  J u ly  31  tho N a tio n a l W a r  
L ab or B o a rd  declared again st a n y  atto in p t to establish  a 
general m in im u m  w ago a t tho present tim e . T h o  resolution  
w ritten  b y  ex-P rosident W illia m  H .  T a f t  an d  su b m itted  
jo in tly  b y  M r .  T a ft  and F ra n k  P . W a ls h , the jo in t C hairm en  
o f the B o a rd , takes tho position  th a t noithor ca pital nor 
labor shou ld  seek excessivo returns as a result of tho w ar, 
and th a t tho L ab or B o a rd  shou ld  bo careful n o t to m ako  
decisions, based  u pon  ab n orm al con dition s, w hich m ig h t  
seriously im pair tho prosent econom ic structure of tho 
co u n try . T h e  resolution as a d o p ted  reads as fo llow s:

Resolved, T h at tho N ational W ar L a bor B oard  doom s it an appropriate 
tim o to  Invito tho attontlon  o f  em ployers and w orkers alike to  tho w isdom  
o f  com posin g  their difforonccs in accord  w ith  the principles govern ing tho 
N ational W ar L a bor B oard , w hich w oro a pp rovod  and prom ulgated b y  tho 
President in his proclam ation  o f  A p ril 8 1918.

T h a t this war is not a war o f  arm s, but also a w ar o f  w orkshops; a c o m 
petition  in tho quantitative produ ction  and distribution  o f  m unitions and 
war supplies; a contest in industrial rosourcefulness and energy.

T h at the period o f  tho w ar Is not a norm al period o f  industrial expan
sion , from  w hich th o  om ploycr should oxpoct unusual pro fits  or tho em 
ployees abnorm al w ages; that it is an interregnum , in w hich  Industry is 
pursued on ly  for  com m on  causo and com m on  ends.

T h a t  capital should on ly  liavo such reasonable returns as will assure its 
uso for  the w orld ’s and nation 's causo, w hile tho physical w ell-being o f  
labor and its physical and m ental effectiveness in a com fort  roasonablo in 
v iow  o f  the exigencies o f  the w ar should likewiso bo  assured.
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T h at tills B oard  should bo carefu l in its conclu dion s n o t to  m ake orders In 

this interregnum , based on  a pp roved  view s o f  progross in  norm al t im es , 
w hich , under w ar con d ition s, m ight seriously im pair the present e con om ic  
structure o f  our cou n try .

T h a t tho declaration o f  our principles as to  the liv ing w age and an e s ta b 
lished m inim um  should bo construed in tho light o f  thoso considerations.

T h a t for  tho present tho B oard  or  its sections should consider and  d ec id e  
each  caso involving thoso principles on  its particu lar fa cts  and resorvo a n y  
general rulo o f  decision until its judgm ents liavo been su ffic ien tly  n u m er
ou s, and their operations su fficien tly  clear to  m ake generalization  sa fo.

PAPER MILLS PLACED ON THE PRIORITY L IS T -  
RESTRICTIONS ON NEWSPAPERS.

U n d er date  of A u g . G, it is ann ounced  th a t the Priorities  
B o a rd  of tho W a r  Indu stries B o a rd  has listed  paper m ills as  
an  essential in d u stry  and  has rated  th em  in the fou rth  class  
for p riority  for co a l. T h is  is dono on  tho d istin ct under
sta n d in g th a t tho greatest possible econ o m y in  the use of  
p ap er bo exorcised, an d  th a t tho reduction  in th o  use o f paper  
b y  tho new spapers shall bo 1 5 %  on  w eek -d a y  editions and  
2 0 %  on  S u n d ay  edition s.

P ap er m ills w ill bo p u t u p on  the priority  list for coal 
condition al u pon  their signing a pledge th a t th ey  w ill furnish  
n o paper to a n y  consum er w h o w ill n ot also sign a  p ledge in  
duplicate  th a t he w ill exercise tho greatest possible eco n o m y  
in  tho uso o f paper an d  will observo all rules and  regulations  
o f tho conservation  d ivision  and  o f tho P u lp  and  P ap er  
S ection  o f tho W a r  Indu stries B o a rd . T h e  pledges are n ow  
being propared and  w ill be furnished sh ortly . T h o  W a r  
C o m m ittee  of new spaper publishers beh ove, it  is asserted , 
th a t this curtailm en t shou ld  be accom plished b y  tho elim ina
tion  of all w astefu l practices and  b y  the reduction  o f tho size  
o f  all now spapers, an d  to  this end h ave  m ado the follow in g  
recom m en d ation s to tho pu lp  and  paper section of tho W a r  
In du stries B o a rd . I f  b y  O c t . 1 tho ab ove  reductions are  
n o t accom p lish ed , addition al cu rta ilm en t, it  is s ta te d , w ill 
bo p u t into effect a t  th a t tim e.

Restriction o f  C opies.
T h ese rccom m on d a tlon s  havo been accepted  b y  tho P u lp  and Paper 

S ection  o f  the W ar Industries B oard  as controlling  the w eek d a y  and Sunday 
now  spapers:

W astofu l practices o f  circu lation  o ffc c t lv o  im m ediately .
1 . D iscontinue tho acceptan ce  for  return o f  unsold cop ies. E x cep tion : 

E m ployees o f  new spapers w ho aro em ployed  d irectly  a t tho hom e o f f  cos, 
as w liolosalo distributors to  new sboys, now s agents, and new s stands, 
m ay  return unsold  cop ies, p rov id ed  such unsold cop ies have n o t been  in the 
possession o f  retail dealers, new s stands, or  now sboys. Such em ployees 
can n ot take back , undor any  consideration , papers w hich  alroady h avo been 
d istributed  fo r  sale.

2 . D iscontinue sending a paper after tho date  o f  tho expiration o f  a sub
scription , unless tho subscrip tion  Is renow ed and paid  fo r . T h is  ruling to  
be e ffe ct iv e  O ct. 1 1918.

3 . D iscontinue tho uso o f  all sam plos or  free prom otion  cop ies.
4 . D iscontinue giv in g cop ies to  a n yb od y  except for o ffice  w ork ing cop ies 

or  w hero required b y  statu te  law  in tho case o f  o ffic ia l advertising.
E xcep tions— C opies m ay  bo given free to  em ployees o f  now spapers i f  

such is the present p ractice  o f  tho o ffico .
C op ies m ay  be  sent freo to  form er em ployees w ho aro in tho war service, 

and cop ies m ay bo sent to  libraries o f  institutions recognized b y  tho G overn 
m en t, such  as Y .  M . A . C . ,  K .  o f  C . ,  & c. C op ies should n o t be  sent tv) 
individual soldiers unless form erly  em ployed  by  tho new spaper.

C op ies m ay  bo  sont to  tho L ibrary  o f  C ongress and to Stato and  other 
p u b lic  libraries w hich will agroo to  b ind  or otherw ise perm anently preservo 
the files o f  tho paper; also to  G overn m en t departm ental libraries.

C op ies m ay  bo given free in return for  actual services rendered. C op ies 
m ay bo  sent freo to  clipp ing bureaus w ldch  render an equ ivalent service 
t o  tho new spapers.

C op ies for  servieo purpose on ly  m ay  bo sont free to  new spaper correspon
dents and press bureau.

Paper fo r  Advertisers.
5. D iscontinue giv in g freo cop ios to  advertisers, except n o t m oro  than 

ono co p y  each for  check ing purposes.
E xcep tions— A n y advertiser w ho custom arily  p laces advertisem ents w ith  

the now spapor in at least four issues each w eek and advertising agencies 
from  w hom  tho publisher receives advertising regularly m ay bo p u t on  tho 
regular m ailing list to  facilita te  handling in tho m ailing room .

C op ies m ay  n o t bo sent as a m oans o f  advertising tho new spaper itse lf 
to  advertising agencies from  w hom  tho publisher does n ot regularly receivo 
businoss.

0. D iscontinue selling advertising w ith  a guarantee o f  circu lation  requ ir
ing a robato if circu lation  falls below  guaranteed am ount.

7 . D iscontinue tho arbitrary  forcin g  o f  cop ies on  new sdealers, i. o ., 
com pelling  thorn to  buy  m oro cop ies than th ey  can legim ately  sell, in order 
to  h old  certa in  territory .

8 . D iscon tin u e tho buying back Of papers a t either the w holesale or retail 
selling price  from  dealers or  agents in order to  securo preferential represen
tation  .

9 . D iscontinue tho paym ent o f  salaries or  com m issions to  agents, dealers, 
o r  now sboys fo r  tho purpose o f  securing tho equ iva lent o f  return priv ileges.

10. D iscon tin u e all cash d iscounts or  bonuses to  w holesalers or  retailers.
11. D iscon tin u e .all freo exchanges.

Space o f  Reading M atter.
C u rta ilm ent o f  reading m atter.
H eading m atter consists o f  all m atter p rinted except p a id  advertisem ents, 

and tho fo llow in g  schedules aro based upon a standard co lu m n  o f  300 agate 
linos. T h e  follow ing curtailm ents aro based on the averago am ount o f  
reading m atter published during the six m on th s ’ period  Jan. 1 to  Juno 30 
1918:

W eek  d a y  ed itions. E ffe c tiv e  A u g . 12 1918.
R ed u ce  reading m atter  up  to  f if ty  co lu m n s 5 % .
R cd u co  on  additional space over  f if ty  colum ns and n o t over seventy  

co lu m n s 1 5 % .

R ed u ce  on add itional space over  seven ty  and n o t  over n in ety  co lu m n s 
3 0 % .

R ed u ce  on  all add itional space ov er  n in ety  co lu m n s 5 0 % .
Sunday editions e ffe c t iv e  S ep t. 1 1918. .
R cd u co  reading m atter  up  to  ISO colu m n s 1 0 % .
R ed u ce  on add itional space ov er  150 co lu m n s and up  to 200 co lu m n s 2 0 % .
R cd u co  on add itional space ov er  200 colu m n s and up  to  250 co lu m n s 3 0 % .
R cd u co  on add itional space o v er  250 co lu m n s and up  to  300 co lu m n s 4 0 % .
R cd u co  on  add itional space o v er  300 co lu m n s and up  to 350 co lu m n s 5 0 % .
R ed u ce  on  all add ition al space ov er  350 co lu m n s 6 0 % .
Because o f  the absolu to  necessity  o f  cu rta ilin g  the use o f  pap er, the P u lp  

and Paper Section  o f  the W ar In du stries  B oa rd  has ruled th a t during the 
w ar no new  new spaper shall b e  e s ta b lish ed .

T h e  N e w  Y o r k  “ T im e s”  in  its issuo o f A u g . 7  co m m en ts  
as follow s u p on  the regu lation s:

W h y should tho W ar Industries B oard  a ttem p t to  d icta te  to  the new s
papers how  th ey  should reduce their size, the class o f  m atter they m ust om it  
in order to  reduce their con su m ption  o f  w hite paper to  m eet the G overn m en t 
requ irem en t? T h e  end sou gh t, as w e understand it, is to  cu t dow n w hite 
paper consum ption  in order th at the overburdened  railroads m a y  h ave som e 
slight relief. W ou ld  n ot th at end have been attained  had the order gon e  
forth  th at tonnage con su m ed  m u st b e  reduced b y  15%  or 2 0 % , or  w h ateve . 
tho requirem ent m ight b e , leav in g  each new spaper to  determ ine in its ow n 
w ay  h ow  the saving should bo  a ccom p lish ed ? W o  are sure that the ends o f  
im partial ju stice  and th e  interests a liko o f  the p u b lic  and th o  new spapers 
w ou ld  havo been  b etter  served  b y  such an order than b y  tho regulations 
ju st issued b y  th o  P u lp  and P aper Section  o f  the B oa rd .

T h o  curtailm ent is to  bo  entirely  o f  reading m atter, 5 %  up to  50 co lu m n s, 
15%  o f  the m atter  a b ove  50 colum ns and  n o t  over  70 colum ns, 3 0 %  a b ov e  
70 co lu m n s and n o t  over  90 colu m n s, and so on . U nder this regulation  
everyth ing is classed as reading m atter th at is n o t pa id  advertising . B u t is 
paid  advertising sacred to  th e  G overn m en t ? It  is n o t so to  the new spapers. 
T h e  prosperity  o f  a new spaper is based upon the satisfaction  and con fid en ce  
o f  its  readers. 'W hen readers havo com e to  it in large num bers, w hen a 
considerable circu lation  has been  reached, then advertising com es. B u t 
m any a new spaper w ou ld  m uch  prefer  to  abridge its advertising rather than 
to  curtail its  reading m atter, w hich  is its life  and sou l. T h e  redu ction  
order is drastic; in m any cases it  w ill bo  d ifficu lt  to  m eet the requirem ent 
w ithout sacrifice  o f  value to  tho reader, w hile  a d im inution  accom plished  in 
p art b y  prin ting less reading m atter w ould  h ave le ft  everyb od y  satisfied . 
T h o  new spaper them selves, n o t th e  G overn m en t, should determ ine h ow  
tho reduction  o f  new sprint consum ption  is to  b o  accom plished .

I t  is unfortunate that these regulations w ero^ssued a t tho m om en t when 
tho casu alty  lists from  the fron t dem and a largo am ount o f  space from  the 
now spapers. T h o  “ T im e s "  o f  yesterday gave nearly ten colu m n s to  these 
lists, and this pressure u pon  new spaper space is likely  to  contin ue fo r  som e 
tim o. In  tho interest o f  the p u b lic , o f  the G overn m en t and the prosecution  
o f  tho w ar, w ould  it n o t havo been w ell for  tho W ar Industries B oard  to  om it  
casualty  lists from  tho reading m atter  classification  in order th at no  new s
paper should bo tem pted  to  save space b y  trenching on w h at w o m a y  
properly  call sacred grou n d ?

T h o  B oard has gone to o  far in ru ling “ that during tho war n o  now spaper 
shall bo estab lished .”  T h o  G overn m en t has n o  such pow er, n o t  oven  under 
tho utm ost stretch ing o f  au th ority  on  tim e o f  w ar. E v ery  citizen , su b je ct 
to  his responsibilities under tho law , has the constitu tional right to  speak his 
m ind, through a new spaper or  otherw ise, in tim o o f  w ar or  peace . I t  is 
reasonably certa in  that the establishm ent o f  a now spaper in these tim es 
w ould be a business im pru dence; n o  now  pub lications are likely  to  b e  p u t 
forth . T h o  W a r Industries B oard  m ight w ith  p erfect security  h avo le ft  
that m ater to  take care  o f  itse lf. T h ere has been quite enough o f  stretch ing 
and expansion o f  law  under tho excuse o f  w ar n ecessity . T h o C on stitu tion  
as it Is w ritten  con fers all needed  p ow er. I t  w ill be  better  n ot to  m eddle 
w ith its safeguards. ___________________ _________________

CONSPIRACY IN RESTRAINT OF TRADE ALLEGED 
' AMONG CHICAGO PRINTING HOUSES.

T h o Fcdoral T ra d e  C o m m issio n  on  J u ly  25  ann ounced  
it h ad  reason  to  believe th a t thirteen C hicago p rinting  
houses were partners to a  conspiracy to m ain tain  prices an d  
stiflo co m p etitio n . H earin gs w ill be held  in W a sh in g to n  
S op t. 7 . P ress d ispatches reported :

T h e firm s against w hich  form al com pla int w as issued are: B lakely
Printing C o .,  C h icago R a ilw ay Printing C o .,  W aldon  T y p o  Setting C o . ,  
Jamas C lark Printing IIouso, E xcelsior Printing C o . ,  F a ithorn  C o . ,  G u n - 
tlirop-W arren  P rinting C o . ,  W . J . H artm an C o . ,  H illison & E tten  C o . ,  
F . J . R iloy  Printing C o . ,  T h o  H enry O . Shepard C o . ,  Strom berg, A llen  & 
C o ., and E d w ard  K eog h  Printing C o .

T h o  com pla int allcgos tho concerns “ w ere w ron gfu lly  and  unlaw fu lly  
engaged in a com bin ation  or conspiracy  am ong them selves with tho in ton t, 
purposo and o ffoct o f  discouraging, stifling and suppressing com petition  
in the businoss o f  printing and selling railw ay tariffs , schedulas and other 
printing m atter b y  entering into an agreem ent, understanding or (p oo l) 
to  m aintain a fixed  p r ico ."

T h o y  also w oro charged w ith  div id in g up  con tracts  am ong them selves, 
“ form ulating their respective bids so that the selected m em ber o f  the 
pool will receivo the business.”

HIGHER WAGES FOR NEWSPRINT PAPER WORKERS 
GRANTED BY WAR LABOR BOARD— STRIKES 

ADJUSTED.
Strikes in a  n u m b er of new sprint paper m ills w ere called  

off and  tho m en  returned to w ork  J u ly  2 9  follow ing an  inter
p retation  of tho W a r  L ab or B o a rd ’s aw ard o f Juno 2 7 , w hich  
h ad  been in  d isp u te . T h e  original aw ard granted  an  inereaso  
in w ages o f 10  cents an  hou r an d  shortened tho basic w ork d ay  
from  nino to  eight h ou rs. T h e  dispute arose over a  1 0 %  
bonus w hich tho com p an ies h ad  gran ted  vo lu n tarily  som e  
tim o p revio u sly . T h o  w orkm en contended  th a t tho present 
increase w as to  bo in addition  to the b o n u s, w hile the co m 
panies m a in tain ed  th a t the W a r  L ab or B o a rd ’s aw ard  w as  
intended to estab lish  a stan dard  m in im u m  w age , an d  so 
superseded all bon u s sy stem s. A  strike w as called  in  a  
num b er of m ills o n  J u ly  2 4 , in v olv in g  a b o u t 4 ,0 0 0  m e n , an d  
seriously curtailing tho already reduced o u tp u t of n ew sprint
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p ap er . B o th  sides appealed  to  th e W a r  L a b o r  B o a rd  for  
an  interpretation  o f the aw ard , an d  C . A .  C rocker and
T .  M .  G u erin , w h o con du cted  th e original in v estiga tion s, 
w ere delegated  b y  the B o a rd  to m a k e  the in terpretation . 
T h e  B o a rd  in sisted , h ow ever, th a t the m en  sh ou ld  retu rn  to  
w ork  p ending a  decision . T h e  roport o f  M e ssr s . Crocker  
an d  G uerin  uph eld  the com p an ies’ con ten tion  th a t the  
10  cents an  h ou r increase w as n o t to  b e  in  ad d ition  to  the  
v o lu n ta ry  bonus a lrea d y  bein g p a id , b u t declared th a t the  
com p an ies w ere m o rally  b o u n d  to  p a y  th e b on u s for the  
m o n th s o f June an d  J u ly , because o f a n  agreem en t th a t the  
bo n u s w ou ld  continue “ until furth er notice  w as g iv e n .”  
It w as also held  th a t in  no case w as the shortening o f the  
w o rk d a y  from  nine to  eight hours to result in  a n y  red u ction  in  
w ages. F o llow in g  this aw ard  th e m en  v o te d  to  retu rn to  
w o rk , b u t it  is un d erstood  th a t th e officers o f their union  
propose to a p p ly  for a  furth er increase o f w ages. T h o  10  
cen ts an  hou r increase, it  w as sa id , a m ou n ts to o n ly  5  cents  
w ith  the bonus e lim in ated .

A n n ou n c em en t of th e aw ard  in  the w age con troversy  
betw een  the m anufacturers o f new sprint paper an d  their  
em p loyees w as m a d e b y  the N a tio n a l W a r  L ab or B o a rd  
o n  June 2 7 . U n d e r  the aw ard a  general increase o f 10  
cen ts an  hou r w as gran ted  in  the w ages o f tho w orkers, all 
w om en  w orkers to  receive the sam e rate  o f p a y  as m e n . 
T h e  w age advan ces w ere b in d in g u p on  nineteen  com p an ies, 
a n d  affected  th e m em bersh ip  o f eigh t u n io n s. T h e  now  
scales, running from  2 5 %  to  3 3 %  o v er schedules established  
in  O ctob er 1 9 1 7 , ga vo  inside d a y  w orkers th e low est rate  o f  
3 8  cents per h o u r, increasing, for m ore skilled trades, to  a  
m a x im u m  of 5 0  cents per h ou r for m echanical repair m en . 
E ig h t hours w ere m a d e  a  d a y  for m ill w orkers and  nine hours  
for em p loyees o u td oors, w ith  tim e and  on e-h a lf for overtim o. 
A n  arrangem ent w as m ade for revision o f the scales on  J a n . 1 
an d  J u ly  1 o f each y ea r , in  accordance w ith  tho rise or de
cline o f c o m m o d ity  prices. A n n ou n c em en t of the aw ard  
w as m a d e  as follow s b y  the W a r  L a b o r B o a rd :

T h e  N ational W ar L a bor B oard  has rendered a final decision  and  aw ard 
i n the w age con troversy  betw een the m anufacturers o f  new sprint paper and 
t heir em ployees in tho U nited States. N ineteen  paper m anufacturing 
c  om panies, scattered throughout tho cou n try , are a ffected  b y  tho decision , 
t  he principal features o f  w hich aro as follow s:

A general increase o f  10 cents an hour is m ade in tho w ages o f  tho w orkers 
th rou gh ou t tho industry.

M in im um  rates o f  pay  aro established b o th  for  m en and for  w om en 
w orkers, based u pon  tho prevailing cost o f  liv ing. F or m echanical repair 
m en tho m inim um  is fixed  at 50 cents an hour; for  helpers tho m inim um  
shall be 39 cents an hour. T h o  basis for tour w orkers is m ade 41 cents per 
hour, and for inside d a y  workers 38 cents an hour. A ll fem alo w orkers 
doin g  tho sam e w ork  as m en shall receive tho sam e rate o f  pay .

A ll hourly  em ployees w ork ing inside the m ills shall bo paid  on  tho basis 
o f  eight hours per d a y , w ith  tim e and half-tim e for  overtim o: outside 
em ployees to  bo  paid  on  basis o f  a n ine-hour d a y , w ith  tim o and h a lf for 
overtim o.

R E A D J U S T M E N T S  D U R IN G  W A R .
I t  is provided  in tho aw ard that upon  January 1 and Ju ly  1 o f  each  year 

during tho period o f  tho war and for  six m onths thereafter there shall bo a 
readjustm ent o f  w ages, p rovid ing statistics com piled  b y  the G overn m en t 
show  an increase in the cost o f  living o f  10%  in excess o f  tho cost on  July  1 
1918. In  such a case tho w orkers shall receive a w age advance  to  cov er  tho 
increased cost o f  living.

T h o  right o f  tho w orkers to  organize in to trado unions and to  bargain 
co llective ly  w ith their em ployers through chosen  representatives is upheld  
in  tho aw ard, w hich  was subm itted  to  tho board  b y  M essrs. C . A . C rocker 
and T . M .  G uerin, com posin g the section  assigned to  the case, w ho heard 
testim on y  and, having failed to  bring tho parties to  agreem ent u pon  all 
points b y  m ediation , decided the case on  its m erits. A p prova l o f  their 
decision and aw ard b y  tho ontiro board  binds b oth  sides to  abide b y  its 
provisions. This unanim ous approva l was vo ted  at tho board  m eeting 
yesterday.

U pon  recom m endation  o f  M essrs. C rocker and G uerin, tho board  also 
sent the follow ing com m u nication  to  the Federal T rad o C om m ission :
To the Federal Trade Commission:

T h o  N ational W ar L abor B oard in rendering its decision rolatlve to  w ork
ing conditions and add itional com pensation  to  bo paid b y  the new sprint 
paper m anufacturers to  their em ployees, w hich  said decision will m easur
ab ly  increase the cost o f  produ ction  o f  new sprint paper, feel constrained in 
sim ple justico to  tho parties in interest to  m ost respectfu lly request that tho 
case involving tho fix ing o f  the selling price o f  new sprint paper, recently  
decided  b y  you r honorable com m ission , be  reopened, and that you r hon or- 
ab lo com m ission reconsider you r find ing in said cases w ith a vlow  to  deter
m ine w hether our aw ard in this subm ission should require an am endm ent 
o f  you r find ing.

N A T IO N A L  W A R  L A B O R  B O A R D ,
B y  W IL L IA M  II. T A F T ,

F R A N K  P . VVALSII,
Joint Chairmen.

L IS T  O F C O M P A N IE S  A F F E C T E D .
T h o  decision and aw ard is e ffectivo  in tho paper, pulp and sulphite mills 

o f  the follow ing com panies: A b itib i P ow er & Paper C o .,  F ort Francis 
P u lp  & Paper C o . (L td .) ,  St. R egis Paper C o .,  T idew ater Paper M ills  C o ., 
International Paper C o . ,  St. M au rice  Paper C o .,  D o  G rasse Paper C o ., 
H igh  Falls Pulp & Paper C o .,  Spanish R iver P u lp  & Paper M ills (L td .),  
T aggarta  Paper C o . ,  E . B . E d d y  C o . (L td .),  O ntario Paper C o . (L td .),  
Falls R iver C o. (L td .) ,  U nion B ag & P aper C o .,  Lako Superior Paper C o ., 
Itasca Paper C o . ,  P ejepacot Paper C o . ,  P ow ell R iver C o . (L td .) ,  F inch 
P ru yn  C o.

T h e  labor organizations w ith  w hich tho workers concerned  aro affilia ted , 
and through w hoso o fficers  th ey  w ere represented In the proceeding before 
M essrs. C rocker and G uerin , are: A m erican  Federation o f  L a bor, Interna
tional B rotherhood  o f  P a p e  M akers, International B rotherhood  o f  Pu lp, 
Sulphite and Paper M  it W kers, International A ssociation  o f  M achinists, 
International B rother .o Carpenters and Joiners o f  A m erica , Interna

tional B roth erh ood  o f  S tationary F irem en, International A ssociation  
Steam  Engineers, International B rotherhood  o f  E lectrical W orkers, U nited 
A ssociation  o f  P lum bers and Steam  F itters.

T h e  follow in g is the decision an d  aw ard in  fu ll:

W orking Conditions.
T h o hours o f  em ploym ent and goneral w ork ing con d ition s in  force 

A pril 30 1918, except as herein p rov id ed , w hether based upon  w ritten or 
verbal agreem ent or  general understanding, shall rem ain In full force  for  
and during the period o f  the w ar and for six m onths thereafter, unless 
changed b y  m utual consent o f  tho com m ittees o f  tho em ployers and em ploy 
ees, respectively , referred to  in tho follow ing subsection  (a ):

(a) It  is recom m ended that a com m ittee  o f  fiv e  representing the em 
ployers and a sim ilar com m ittee  representing tho em ployees bo  form ed b y  
tho respective groups, w hich said com m ittee  shall m ake carefu l investiga
tion and stu d y  in the industry and endeavor to  subm it a uniform  classifica
tion  o f  em ployees, establish proper w ago differentials betw een tho various 
classes, the various grades in each class, and to  form ulate .a schedule o f  
w ork ing conditions that can  be  a dop ted  b y  all tho m ills w ith  a v iew  o f  
establishing un iform  classification  w ork ing con d ition s and w age schedules 
throughout tho industry. T h ese com m ittees should bo appointed  a t once 
and endeavor to  reach a conclu sion  and report w ith in  six m onths from  
July 1 1918.

H ours o f  Labor.
(a) A ll hourly  em ployees w ork ing inside the m ills shall bo  paid on  tho 

basis o f  eight hours per d a y , w ith  tim o and on e-h a lf for overtim o. M e 
chanics or repair m en w hen w ork ing outside tho mill shall bo paid on  tho 
same basis as i f  th ey  were w ork ing inside.

(b) A ll em ployees regularly w ork ing outside tho m ills shall bo  paid  on  
tho basis o f  nine hours per d a y , w ith  tim o and  on e-h a lf for  overtim o.

Basis o f  W age Scale
(a) T h e  basis o f  the now  scale o f  wages for  tou r w orkers shall bo  41 

cents per hour.
(b ) T h o  basis o f  tho now  scale o f  w ages for  Inside d a y  w orkers, except 

girls em ployed  in finishing room , shall bo  38 cents per hour.
(c) A ll fem ale em ployees doing the sam o w ork as m ales shall rccoivo tho 

sam o rate o f  pay  as m ales recoivo for  tho sam o w ork .
(d) T h e  m inim um  rate fo r  m echanical repair m en shall bo  50 cents per 

hour and for their helpers 39 cents per hour.

Rates o f  W ages.
T h o rate  o f  w ages shall bo 10 cents per hour higher than the rates 

show n in tho International Paper C o . ’s schedule o f  O ct. 21 1917 (E xh ib it D ) 
except w hen tho add ition  o f  10 cents per hour does n ot equal tho m lnim um s 
horein elsewhere established. Schedules show ing theso rates aro attached 
hereto and m ado a part o f  this report. T h is  schedule Is used for the purposo 
o f  establishing as nearly as possible at the present tim e and  pending tho 
report o f  tho jo in t  com m ittee  herein provided  for a uniform  classification  
and w ago rate. It is understood that all rates o f  w ages aro to  bo considered 
as m inim um  rates for tho various classifications to  w hich they aro appended . 
In  m ills w here the classification does n o t n ow  oxactly  con form  to  tho 
attached schedule an equitable ad justm ent o f  such m inor differences as 
m ay exist shall bo  m ado, using said scalo as a basis.

Adjustm ent o f  W ages.
T h o w ago scale ad op ted  horein is based upon tho present cost o f  liv ing. 

On January 1 and July  1 o f  each year during tho period o f  the war and for 
six m onths thereafter, thero shall bo an adjustm ent- o f  w ages w hich shall 
autom atica lly  take place on  the a b ove  dates, p rovid ing G overn m en t statis
tics show  an increaso in tho cost o f  living o f  n ot less than 10%  in excess 
o f  tho cost on  July  1 1918, in w hich case tho em ployees shall receive an 
increase in w ages equal to  said increaso in cost o f  liv ing. Should said 
statistics show  a decrease o f  n ot less than 10%  in tho cost o f  liv ing, then 
tho rate o f  w ages shall bo correspondingly  decreased.

Overtime fo r  Tour W orkers.
W henever tour w orkers aro required to  w ork  overtim o for  m ore than 

tw o weeks to  fill a vacan cy , all overtim o over  tw o w eeks shall bo  paid for 
at d ou b le-tim e rates. I f ,  how ever, tho em ployer is unable to  fill such 
va ca n cy  he m ay  a pp ly  to  the union to  furnish a sultablo m an to  fill sam e, 
and if  tho union is unable to  furnish tho required m an tho om ployer shall 
on ly  bo required to  p a y  at the rato o f  tim o and on e-h alf until tho va ca n cy  
is filled.

D esignation o f  H ours o f  Work.
In tho cases o f  d a y  w orkers w ork ing eight (8) hours per d a y  tho om ployer 

shall havo tho right to  designate tho particu lar hours to  bo w orked w ithout 
overtim o a llow ance, botw con 7 a . m . and 5 p . m ., prov id in g  tho om ployoo  
w orks eight con sccu tivo  hours w ith  tim o ou t for  lunch.

Foremen and Boss M achine Tenders.
Forom en and boss m achino touders shall n ot do  m anual labor in excess 

o f  10%  o f  the tim o.
H olidays.

T h o num ber o f  holidays shall bo  four in each year, v iz .: F ou rth  o f  Ju ly , 
L abor D a y , Th anksgiving and C hristm as. T h eso holidays m ay bo changed 
b y  m utual consent o f  em ployer and em ployees in each m ill. T h irty -six  
hours shall be allow ed for  tho Christm as holiday on ly .

Right to Organize.
T h o  right o f  tho w orkers to  organizo in trado unions and to  bargain co llec

tively  through choson representatives is lieroby recognized and affirm ed. 
This right shall not bo denied, abridgod, or  interfered w ith  b y  tho em ployer 
or the representatives in any  m anner w hatsoever.

T h o  right o f  em ployers to  organizo in association  or  groups and to  bar
gain co llectively  through choson representatives is recognized and a ffirm ed. 
Th is right shall not be denied, abridged, or  interfered w ith  b y  tho workers 
in any m anner w hatsoever.

F ollow in g is tho ann ou n cem en t o f tho N a tio n a l W a r  L ab or  
B o ard  e m b od y in g  tho in terpretation  o f tho a b o v e  aw ard  
b y  M e ssr s . C rocker an d  G u erin :

C IR C U L A R  N O . 5.
To A ll  Producers, M anufacturers, D ealers and Consumers:

A n Interpretation  o f  tho recont aw ard o f  tho N ation a l W ar L abor B oard  
in tho new sprint paper and pu lp  Industry has been arrived a t b y  C . A . 
C rocker and  T .  M .  G uorin , com posin g tho section  o f  tho B oard  w hich con 
du cted  the original investigations and upon w hoso roport tho aw ard was 
m ado. Failuro o f  tho International Paper C o . and its em ployees to  agreo 
upon interpretation  o f  a num ber o f  im p ortan t p oin ts  in tho aw ard led to  a 
con troversy  w hich  lias resulted in strikes com p lete ly  closing dow n eight 
m ills operated  b y  th at concern  and ono m ill operated  b y  tho F in ch -l’ ruyn 
& C o . a t G lens Falls, N . Y .  A p prox im ately  4 ,000  w orkers aro on  strike 
now . M ore  than 40,000 w orkers aro om ployod  in tho in du stry , and aro,
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therefore, a ffected  b y  tho aw ard and the o ffic ia l in terp retation  o f  its  d is
pu ted  term s.

Report on the Aw ard.
F ollow ing is tho report o f  M essrs. C rocker and G uerin , sotting fo rth  their 

in terp retation  o f  the aw ard:
T h o  section to  w hich the full B oard  referred tho m atter o f  interpretation  

o f  aw ards in tho now sprint Industrial caso m ot on  Juno 20, and tho fo llow in g  
is our report:

T h is  section  received  from  tho group  o f  em ployers and tho la b or  group  
in tho form  o f  a b r ie f their understanding o f  tho B oa rd ’s aw ard on  Juno 27 
1918.

On Section 1 o f  tho aw ard tho labor group  sot up  tho cla im  th a t as tho 
aw ard pertains to  w ages and hours o f  labor and general w ork ing con d ition s , 
that tho bonus paid  b y  several com panies, parties to  tho aw ard, w as w ages 
and that it also was a part o f  tho con d ition s o f  w ritten  or  verbal agreem ent 
that was n ot d isturbed  or  in co n flic t  w ith  tho aw ard, and th at tho bonu s 
that w as paid  up  to  tho tim e o f  tho m aking o f  tho aw ard shou ld  bo  con 
tinued as an addition  to  tho m in im um  w age scale and bo  added  to  the 10 
conts an hour increase that every  om ployeo  was to  received  under th o  aw ard.

Claim o f  the Em ployers.
On tids sam o section  and question  tho em ployers cla im  it  w as th o  in tent 

o f  tho B oard  to  create a standard m in im um  w age rate as a su bstitu te  for 
and in p lace  o f  various rates and form s o f  com pensation  that tho em ployers 
had been pay in g  heretofore  and that tho rates o f  tho aw ard are in fa ct  
m in im um  w age rates to  bo  extended as to  tho classifications and in tho 
paym en t o f  b ack  w ages for  tho m onths o f  M a y  and Juno in com p lian ce  w ith  
tlioir re troa ctive  featuro o f  tho aw ard m ade, such paym en t o f  bonuses 
shoidd  be  d edu cted  from  tho am ount o f  m on ey  due tho m em bers fo r  tlioir 
re troa ctive  w agos. T h at tho bonuses paid  during tho period  o f  tho hearings 
w ero in fa c t  w ages.

w hen the boss m achine tender is w ork ing under a forem an  Section  8  d oes  
not a pp ly  as to  lim iting him  to  m anual labor to  on ly  10%  o f  his tim e.

Ail other questions as set forth  in  this brie f asking fo r  interpretations 
upon them  that cou ld  n ot be  considered b y  the B oa rd  on ly  in  case where 
tho B oard  w ould grant a re-opening.

T h o quitting o f  the m en in som e o f  tho paper m ills is a d irect v io la tion  o f  
Section 1 o f  tho aw ard, and n o  consideration  to  the question  o f  re-openin g 
tho caso w ill bo given  b y  the B oard  w hile any  o f  tho m en are on  strike or 
stop  w ork .

C . A . C R O C K E R .
T .  M .  G U E R IN .

Standard Pay-Roll Rates.

Class.
M achine Second Third
Tender. H and. H and.

A 1 _______
Cents. Cents. Cents.

59 44 1 42B 2_______ 60 45
C 3 _______ 61 46 43
D 4 ............ 62 47
E 5 _______ 63 48 { 44F6........... 64 49
G 7_______ 65 50 t 45
H 8 ---------- 66 51
1 9 _______ 67 52 1 46J 1 0 ______ 68 53
K l l _____ 69 54 1 47L I 2 _____ 70 55
M 1 3 _____ 71 56 I 48 .5
N 1 4 _____ 72.5 57.5
0 1 5 _____ 74 59 1 50
P 1 6 .......... 75 .5 60.5
Q 17______ 77 62 1 51.5
I i l 8 .......... 78 .5 63 .5
S 1 9 ______ 80 65 53
T 2 0 _____ 81.5 66.5  .

M achine Second Third
Class . Tender. H and. H and.

Cents. Cents. Cents.
U 21_____ 83 68  \ 54 .5V 22______ 84.5 69 .5  /
\V23_____ 86 71 I 56X 2 4 _____ 87.5 72 .5  /
Y 2 5 _____ 89 74 1 57.5
Z 2 6 ______ 90.5 75 .5  /
A a27____ 92 77 { 59
B a28____ 94 79 /
O a29____ 96 81 \ 61
D a 3 0 ____ 98 83 /
E a31____ 100.5 85 .5  \ 63.5
F a 3 2____ 103 88  /
Ga.33____ 105.5 90 .5  I 66
IIa34____ 108 93 /
F ou rth  h a n d _______
F ifth  hand
Sixth hand

D ecision  Regarding Bonuses.
T h is C om m ittoo  decides that i f  the bonus paid  ovor  and a b ovo  tho w age 

scalo agreed to  b y  em ployers and em ployees, that it was a vo lu n tary  con tri
bution  to  tho men on  tho part o f  tho com panies, and in m aking this c o n 
tribu tion  or  bonu s tho em ployers stated  that it was to  contin ue until further 
n o tice . W o therefore find  that tho w orkm en are n o t entitled  to  tho bonu s 
in  add ition  to  tho w ago aw ard m ade b y  tho W ar L a bor B oa rd  unless tho 
em ployers desiro to  contin uo it  as a vo lu n tary  a ct  as w as done prior to  this 
d isputo arising.

W o also fin d , on  a ccou n t o f  tho n otices posted  b y  the em ployers, th at tho 
bonus w ould  contin uo until further n otice , th at they are m ora lly  boun d to 
p a y  this bonus to tho men until such n otico  was given  to  tho m en o f  tho 
discontinu ance, and that no part o f  tho bonus shall bo  d edu cted  from  tho 
w ages o f  tho m en or  tho retroa ctive  m on ey  that was earned and  duo tho 
m en b y  tho aw ard.

In tho question  o f  the establishm ent o f  tho m in im um  w ago, it  w as the 
Intent o f  tho aw ard that each and every  m an w ork ing in tho paper mill 
o f  the com panies w ho aro parties to  tho aw ard should rcco ivo  an increase in 
w ages o f  10 conts an h our in addition  to  tho w ages th at wero received  
M a y  1 1918. T h e on ly  exception  to  this ru le is where tho em ployees re
ce ive  an increase o f  m ore than 10 cents an hour in order to  bring their 
w ages to  tho m inim um  prov id ed  fo r  in tho aw ard.

W ages on H ourly Basis.
I t  was also tho intention  o f  the aw ard that n o  em ployee  w ou ld  roceivo  a 

reduction  in his da ily  w ages from  w hat ho was receiv ing on M a y  1 1918 
b y  tho changing from  nine to  eight hours a d a y . In  order that this m ay  bo 
clearly  u n d erstood , w o hereby decido that in each and every  caso w hore 
tho em ployee  receives his 10 cents an hour on tho h ourly  basis, i f  tho total 
sum  does n ot bring ids da ily  wages for  eight hours to  tho sam o am ount 
as ho form erly  received for a n ine-hour d a y . w o decido th at add itional 
paym ents m ust bo  m ado iu order that his d a ily  earnings shall n o t be  reduced 
in any  case.

T h o question  has been raised as to  tho lack  o f  understanding o f  the duties 
ot the com m ittees o f  both  em ployers and em ployees as prov ided  for  in tho 
aw ard and how  far they should go . In defin ing this m atter w o decido  th a t 
tho com m ittees m ust hold  a m eeting and organize a perm anent com m ittee , 
m aking such rules as they deem  necessary for  tho carrying on  o f  their 
business.

T h o  pow er o f  tho jo in t  com m itteo shall bo:
1. T o  seo that each  and every  w orkm an received at least 10 conts an 

hour m ore in wagos than ho was receiving on  M a y  1.
2 . T h a t tlioy shall dra ft their classification  scales in harm ony w ith  tho 

classifications as sot forth  in tho aw ard. A fter  each om ployeo receives tho 
10 conts an hour increase, tlioy shall put them  in tho classification  to  w hich 
that w ago w ould rightfu lly  bring them  as a basic classification . A fter  that 
Is accom plished any  Increaso in wagos to  tho individual w orkm an w hich 
w ould  need roclassltication m ay bo don o b y  the em ployer, p rov id ed  notice 
o f  sam o is given  to  tho jo in t com m ittee . A ll changes o f  classification  after 
tho m en liavo received  their incroaso in w ages, and have been classified b y  
the jo in t com m itteo , can  bo taken up b y  tho w orkm on , and tlioir superin
tendents or em ployers, and any  w agos abovo  tho m inim um  agreod upon 
shall not bo construed as a v iola tion  o f  this aw ard.

D uty o f  Joint Committee.
It  is tho d u ty  o f  tho jo in t com m ittoo  to  seo that all em ployers w ho aro 

p arty  to  this aw ard shall fllo  w ith them  tho nam es and  a descrip tion  o f  tho 
w ork  each o f  tho men woro om ployed  at in tlioir plants on  or before M a y  1, 
and this jo in t com m itteo  shall so classify  thorn so that their identification  
as an om ployeo perform ing similar w ork in all m ills will have tho sam o 
titlo .

A ll grievances that mon m ay have o f  any  k ind m ust first bo taken up under 
oxisting rules, agreom ont, or regulations that w oro in e ffect prior to  this 
aw ard.

In  caso o f  tho absonco o f  any  soparato classifications, such as sulphur 
cook s , for  exam ple, In ono mill w ould bo  receiv ing 50 cents an hour, in 
another mill 60 cents an hour, and in another mill 70 conts tho jo in t 
com m ittoo  is em pow ered to  establish classification  govern ing such  cases on 
tho basis o f  tho M a y  wagos w ith 10 conts an hour increaso.

Overtime o f  Tour W orkers.
In  regard to  Soction 3 , overtim e: W e d o  not intend that this soction  is 

to  a pp ly  to  tour w orkers, as there is no opp ortu n ity  for tour w orkers to  
w ork overtim e on ly  as prov ided  for In Soction 6 . Thorororo, th oy  aro not 
entitled to  ovortim o on ly  as provided  for in Soction 6 .

In  regard to  m axim um  w age, as appearing in printed schodulo attached : 
On tho original schedule tho w ord “ m axim um ”  in all cases was elim inated, 
and w o rulo that tho aw ard does not provide for a  m axim um  in any  caso.' 
W o  on ly  sot tho low est or m inim um  w ago.

In  regard to  largor and faster m achine schedules that d id  not appear on  
tho first printed list: W o aro attaching list o f  m inim um  rates o f  wagos on  
ail machines.

In  regard to  tho question as to  tho interpretation  o f  Section  8 , tho term  
"b o ss  m achino touder” : W lion  acting as forem an Section  8  w ill a p p ly , but

NATIONAL CONTROL OF WAR LABOR SUPPLY 
INAUGURATED AUGUST 1.

G o v ern m en t control o f the recruiting an d  d istribu tion  o f  
co m m on  lab o r for w ar w ork  (referred to in our issue o f July- 
2 0 , page 2 4 8 ) w as inaugurated  on  A u g . 1 , in accordance w ith  
the term s o f the P resid en t’s proclam ation  o f June 1 7 . B e 
ginning w ith  A u g . 1, no em ployer engaged w h olly  or in  p art  
on w ar w o rk , w hose m a xim u m  force exceeds 100  m e n , m a y  
g et unskilled labor except through the U n ited  S ta tes  E m 
p lo y m e n t Service of the B u reau  o f L a b o r . T h o u g h  confined  
for tho present to unskilled  lab or, it  is p lan n ed  to exten d  the  
new  p olicy  to  skilled labor also as soon as ap p ropriate  m a 
chinery can  be se t u p . T h e  new  p olicy  aim s n o t o n ly  to  
su p p ly  essential industries w ith  n ecessary w orkers, b u t to  
preven t tho w aste  an d  inefficiency in v olved  in the presen t 
unregulated  com p etitio n  for laborers, w h ich , w ith  its re
su lta n t shiftin g to and fro o f w orkers, has resulted  in a  loss 
o f efficiency estim a ted  as high as 2 5 % .  N o  a tte m p t a t  
coercion of the in dividu al w ork m an  is co n te m p la te d , fur
ther than th a t in volved  in the “ w ork  or fig h t”  order, w hich  
com pelled  m en  o f d ra ft age n o t taken  for the a rm y  to  g et  
w ork  in  “ essential industries”  th a t con trib u te  d irectly  to  
the n ation ’s w ar e fforts . B u t  it is pointed  o u t th a t w ith  the  
extension o f the d raft ages b y  the now  legislation n ow  pending  
in C on gress, a  v ery  large part o f th e lab o r force o f tho coun
try  w ill ov en tu ally  bo brou gh t under sim ilar co n trol. W ith in  
the very  w ide lim its o f “ essential in d u str y ,”  h o w ever, the  
acceptance b y  the w orkm an of a  particular jo b  w ill be purely  
a  vo lu n tary  m a tte r . C o n tro l o f tho lab o r su p p ly  will in  the  
m a in  be regulated  through tho em p lo yers, b y  lim itin g  the sup
p ly  o f fu el, transportation  and  raw  m aterial to those indus
tries calculated  to servo tho interests o f tho n ation  in w in
ning tho w ar, and  b y  vo lu n tary  curtailing o f production  of 
non -essentials b y  arrangem ent w ith  tho W a r  Indu stries  
B o a rd . ’I h is  la tter has now  reached very  largo proportion s, 
as a  reference to recent files of our paper w ill sh ow .

T h o  m ach in ery for p u ttin g  into force tho new  labor p olicy  
consists o f the ap p oin tm en t of S tato  an d  local e m p lo y m e n t  
agencies com prising representatives o f  tho F ederal E m p lo y 
m e n t Service, in d u stry  and  lab or, and  tho su bdivision  o f  tho 
co u n try  into suitable  d istricts. T h e  recruiting o f  labor w ill 
fo llow  tho general m eth ods o f the d ra ft b o ard s. T o  each  
S tato  w ill be assigned a q u o ta  o f tho labor force needed for  
w ar w ork . T h is  q u o ta  w ill be furth er d ivided  am o n g  the  
soveral d istricts. T h e  loca l, or C o m m u n ity  L ab or B o a rd s, 
w ill then be consulted  as to w h at industries engaged in n on 
w ar w ork shou ld  contribute  lab o r. In  the sh iftin g  o f labor  
from  ono in d u stry  or loca lity  to  an o th er, every  e ffort w ill 
bo m ade to consider the personal relations and  situ ation  as  
to dependents of the individual laborers.

A s  to tho regulations governing em ployers in tho recruit
ing o f lab or, a  s ta tem en t authorized b y  the D e p a rtm e n t of  
L a b o r  on A u g . 1 said :

N o  em ployer engaged w h olly  or partly  in w ar w ork , w hose m axim um  
foreo oxceeds 100 w orkers, oithor skilled or  unskilled, can  get unskilled labor 
except through or under tho d irection  or  the U nited States E m ploym ent 
Servico o f  the D epartm en t o f  L a bor. R ailroads and  farm ers aro excepted  
from  tills blanket order.

A dvertising o f  any  kind for  unskilled labor, w hether b y  card , paster, 
new spaper, handbill or  any  other m edium , is prohibited to  em ployers en
gaged in war w ork . In regulations governing tho central w ar labor recru it
ing program  announced b y  tho D epartm ent o f  L abor. T h e  regulations 
also authorize the contin ued  use o f  tho field  recru iting forces o f  w ar Indus-
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tries in gettin g unskilled labor, under strict Federal con tro l, rendering im 
possible the enticing or labor that during th o  past year and  m ore has de
m oralized the labor m arkot, created an  enorm ous turnover and hold b a ck  
produ ction  o f  w ar m aterials. For tho tim e being no restrictions aro p laced  
u pon  em ployers engaged In w ar w ork  in recru iting their ow n  skilled labor, 
other than that they should  so con d u ct their efforts  as to  avo id  taking or  
causing restlossnoss am ong m en a lready engaged in  other war w ork , in 
clu din g railroads, farm s, and m ines, as w oll as w ork  covered  b y  direct or  
su bcon tracts  for G overn m en t departm ents. T h o  State d irectors o f  th o  
E m ploym en t Service havo boon instructed to  g ivo  all possiblo  assistance to  
em ployers engaged in  w ar w ork  w ho desire to  recruit skilled labor.

A u th orizations for  the contin ued use o f  recru iting forces will bo  granted 
b y  tho State directors o f  the States In w hich  tho industries having them  
aro operating, and tho Stato d irectors w ill havo con trol over such forcos 

T h e  D opartm ont o f  L a bor defines “ w ar w o rk ”  as follow s:
1. T h e  m anufacture o f  products or  erection  o f  structures d irectly  or 

in d irectly  supplied to  som e departm ent o f  tho G overn m en t for use in c o n 
n ection  w ith  the w ar. “ Indiroctly  supplied”  includes goods delivered  u n - 
dor subcontracts  to  G overn m en t con tractors .

2 . G oal m ining is w h olly  w ar w ork .
3 . R ailroads and farm s are engaged in  w ar w ork  to  tho extent that under 

this program  th ey  aro p rotected  from  all recru iting b y  othor industries. ^
T h e  fo llow in g ad d ition al details o f the p lan  w ere given  in  

tho “ U .  S . E m p lo y m e n t Service B u lle tin ”  for J u ly  3 0 , in  a  
sta te m e n t signed b y  J ohn B .  D en sm o re , D irecto r-G en era l 
of th e E m p lo y m e n t Service:

T h o  U nited  States E m ploym en t S orvico assumes oxclusivo con trol o f  
unskilled labor recruiting and supply  for w ar industries on  T h u rsd ay  m orn 
in g , A u g . 1. „  , , . .

R epresentatives o f  em ployers and w orkers aro sharing equally  in  holping 
the G overn m en t’s program . E v ery  em ployer and evory  w ago earner is 
askod to  g ivo  his co -op era tion  in carryin g this war m oasuro through to  com  
p lete success. F or b oth  it is ail im porativo and p atriotic du ty .

H ow ever, other than his individual sonse o f  patriotism , no vestigo o f  com 
pulsion w ill bo felt b y  tho w orkingm an in tho operation  o f  tho war labor- 
supply  program . W hilo  tho U nited States E m ploym en t Service w ill d irect 
h im  to  w ork  where ho can  best serve tho n ation , his a cceptance o f  such w ork 
w ill bo in every  caso a volu n tary  m atter.

T h e  final Instructions for  setting tho m achinery o f  con trol in operation , 
a lready sent b y  D irector-G oneral D onsm oro to  all Stato directors o f  the 
E m ploym en t Service and its P u blic Service R oservo, aro given  in this issue. 
T heir general substanco is as follow s: •

T o -m orrow  night (July 31) each State d iroctor o f  th o  E m ploym en t Ser
v ice  and o f  its P u blic Sorvico R eservo w ill receive from  W ashington  a te le 
gram  givin g tho nuinbor o f  m en w hich  his State m ust p rov id e  to  m eet tho 
tota l dem and o f  w ar industries fo r  com m on  labor.

T h is  w ill bo  a w ork ing , bu t n ot a fina l, qu ota . A s  fina l roturns o f  their 
unskilled  labor needs com e in from  tho em ployers ongaged on  w ar w ork , 
supplem entary quotas will bo  issued to  the States.

ImmecUately on receipt o f  ills w ork ing q u ota  each Stato d irector o f tho 
P u b lic  Service R eserve, w ork ing in con ju n ction  w ith  his State A d visory  
B oa rd , w ill d istribute that q u ota  am ong the labor-recruiting districts ho 
has established in his Stato.

A s soon  as the quotas aro distributed to  tho rocruiting d istricts, a start 
w ill be  m ado on  app lying loca l supply  in each district to  m oot loca l dem and. 
A ll labor supplied in  this m anner w ill be  cred ited  to  tho loca l recru iting dis
tricts from  w hich it is secured, prov id ed  that in  every  caso tho actual e m 
p loym en t o f  w orkers b y  w ar industries is reported  to  tho E m p loym en t 
Service. In  all recruiting o f  local q u otas, th e  C om m u n ity  L a bor B oard  
con cern ed  should be consulted first.

T o  prevent possiblo delayed p rodu ction  w hile the now  systom  is going 
Into operation , em ployers w ho have fiold  forcos for recru iting unskilled labor 
m a y  contln uo to  uso them , su b joct to  the dofin ito  regulations o f  the E m 
p loym en t Service as glvon  in tho detailed instructions.

W hile  as yet n o  authority  is given  for in tor-Stato sh ipm ont o f  w orkers, 
regulations on  that su b ject aro now  in preparation . F or  this reason m en 
w ho havo fam ily ties or for othor reasons aro n ot desirous o f  m ovin g  aw ay 
from  their present loca tion  should bo  sought first for p lacem ent in  loca l
w ar industries. , , ,  . .

R ecru itin g  under tho adv ice  o f  C om m u n ity  L a bor B oards sh ou ld  n o t  bo 
in  advance o f  defin ito  needs and should  bo based on  actual verified  orders 
for  m on in tho hands o f  tho U nited  Statos E m ploym en t Service.

T h e  E m ploym en t Sorvico o ffices  should proceed  as now  to  fill orders 
from  m en w ho a pp ly  to  thorn, and to  call on  th o  R eserve and the C om m u n 
ity  L abor B oards for  w hat th oy  can n ot got.

Follow ing aro tho detailed instructions, signod b y  D irector-G enera l 
D ensm oro, coverin g the centralized w ar labor rocru iting and  supply  p ro 
gram  for  com m on  labor:

T E X T  O F IN S T R U C T IO N S .
O n W ednesday n ight, Ju ly  31. a telegram  w ill be sent to each  State direc

tor  o f  the U nited States E m ploym en t Sorvico and  o f  the U nited  States 
P u b lic  Servico R eserve, announcing his Stato ’s sharo or  qu ota  or  tho total 
dem and o f  war industries for  com m on  labor as ascertained b y  July  30.

T h e  "q u o ta  for  the Stato”  is defin ed  as m eaning tho num ber o f  add i
tional w orkers from  the Stato w h ich  w ill bo needed b y  war industries 
either w ith in  or  w ith ou t tho State. Inasm uch as ordors for  unskilled labor 
fo r  use in war w ork  w ill n ot havo been securod from  som e em ployers b y  
Ju ly  30, supplem entary quotas, ca lcu lated  on  tho sam e proportion ate  basis, 
w dl bo  d istributed  am ong the States abou t the m iddle o f  A u gust. A d d i
tion al quotas m ay bo  app ortioned  later as new  dom ands for  labor arise.

Quotas Completed by July 31.
E a ch  State d irector o f  the P u b lic  Service R escrvo , w ith  tho adv ice  o f  

tho organization  com m ittee  in his S tate, should have determ ined b y  July 31 
w here C om m u n ity  L a bor B oards are to  bo  established , and should havo 
d iv ided  up  tho rem aining territory  o f  the Stato in to recru iting districts. 
Such  C om m u n ity  L a bor B oard  districts and add itional recru iting districts 
w ill bo  referred to  in this order as “ R ecru itin g D is tr ic ts ."  Such  recruiting 
districts need n ot necessarily con form  w ith  tho geographical or political 
subdivisions o f  th e  Stato, but should  be  determ ined b y  considerations o f  
transportation  facilities, o f  a  grouping around con ven ien t centres for  m o
bilization  o f  w orkers, and o f  tho natural interrelation  o f  loca l su pp ly  and 
dem and . T,
I f  On or  before Ju ly  31 the Stato d irector  o f  tho P u b lic  Servico R eserve 
should havo in form ed tho State d irector o f  tho U nited  States E m ploym en t 
Sorvico o f  tho boundaries o f  all rocru iting districts w ith in  Ills S tato.

B y  A u g . 1, or  the oarllest possiblo  date  thereafter, tho Stato d irector  o f  
tho U nited  Statos E m ploym en t S orvico should com p ilo , a ccord in g  to  re
cru itin g  d istricts , tho dem and fo r  unskilled labor in  his Stato based on  tho 
orders (E m p . 15) in  his hands.

W ork to Be D on e on A u g . 1.
O n A u g . 1 , or  as soon  thereafter as possib le , tho State d irector  o f  tho P u b 

lic  S erv ice  R eserve , w ith  the ad v ice  and assistance o f  tho Stato A d v isory

B oa rd , sh ou ld  d istribu te  am ong the recru iting d istricts in tho State th  
S ta te ’s q u o ta  o f  unskilled labor, as recoived  b y  h im  on that dato  b y  tele
graph from  tho D lroctor-G en ora l. T h o  basis for  such distribution  should 
be  pop u la tion , b u t corrections should bo  m ado in accordan co  w ith  tlio  best 
in form ation  availablo as to  tho extent labor in tho respective recru iting 
districts is a lready engaged in w ar w ork  (including railroads and m ines) 
and b y  allow ance fo r  tho rela tive prop ortion  o f  th o  popu lation  in the various 
recru iting d istricts  engaged in agricu lture.

T h is  d istribution  o f  qu otas should  b o  m ado w ith  all possiblo  expedition . 
A s  soon  as com p leted , the qu ota  o f  each  recrutiing d istrict should be an
n ou n ced , w ith  accom pan yin g  n otice  that su pp lem cn taty  quotas ca lcu lated  
on  the sam e basis w ill be  ann ounced  a b ou t tho m id dle  o f  A u gust, w hen tho 
to ta l present dem and throu gh ou t th o  cou n try  for  unskilled labor in w ar 
industries shall h ave been  ascertained.

Local Supply fo r  Local D em and.
A s soon  as th e  qu ota  o f  tho recru iting d istrict shall have been determ ined , 

w ork  shou ld  be begun to  secure in each  d istrict  tho unskilled laborers neces
sary to  m eet dem ands o f  th at d istrict for  laborers in w ar industries loca ted

W h ero the qu ota  is loss than tho loca l dem and , tho basis o f  d istribution  
am ong loca l w ar Industries o f  tho m en securod should bo  determ ined w ith  tho 
ad v ice  o f  tho C om m u n ity  L a bor B oard  in that d istrict.

Stato d irectors o f  tho E m p loym en t Service should p rom p tly  distribute 
am ong w ar industries in  neighboring d istricts  n eeded  labor w hich  can be 
secured from  recru iting districts in w hich tlioro aro n o  loca l w ar industries.

A ll labor d istribu ted  through  tho U nited States E m p loym en t Servico 
should  bo  cred ited  to  tho qu otas o f  tho recru iting d istrict from  w hich  such 
la b or  is secured, b u t such  cred it should bo  g iven  on ly  for  w orkers w hoso 
actual em ploym en t b y  w ar industries is reported  to  tho U nited States 
E m p loym en t Servico. N o  cred it should be  g iven  fo r  m en w h o  aro d i
rected  or  sent to  w ar industries b u t w hoso em ploym en t th ereby  has n o t
been  reported . , , „ ,  .

In recru iting districts w hero tho qu ota  exceeds tho dem and o f  loca l w ar 
industries, th o  fo llow in g  courso should b o  pursued:

(a) M en  w h o  from  fam ily  or  other reasons aro unable to  m ov e  to  places 
o f  em ploym en t ou t o f  tho d istrict should  bo  tho ones sought for  placem ent
in loca l w ar Industries. . .  . „

(b) I t  should bo m ado clear that in a short tim e m en in such districts w ho 
aro ready  to g o  to  other p laces to  ongago in w ar w ork  w ill bo  sent to  oth er 
d istricts  or  States.

Recruiting Labor.
R ecru itm en t o f  unskilled labor will b o  don e b y  tho paid o fficers  o f  the 

U nited  States E m p loym en t S ervico, assisted b y  tho agents o f  tho P u blic  
Servico R oservo , w ork ing through tho noarost o ffices  o f  tho U nited  States 
E m ploym en t S orvico. T h o  D iroctor  o f  tho E m ploym en t Servico shall 
determ ine w hen, w hore and to  w hat extent tho assistance o f  R eservo 
agents is required .

In recru iting unskilled la b or , tho E m p loym en t Servico cards, know n as 
E m p . 4 should  be  used b y  all agents and recru iting officers  o f  tho U nited 
States E m ploym en t Servico and tho R esorvo Supplies o f  such cards should  
bo secured b y  tho D iroctor  o f  tho P u b lic  Servico R oservo from  the D irector  
o f  tho U nited  States E m p loym en t Sorvico and d istributed  b y  h im  am ong

Tho° agent o f  tho U nited  Statos E m p loym en t Servico o r  o f  tho P u b lic  
Servico R esorvo should  w rito  h is nam e on  tno b ack  o f  tho card  o f  each 
w orker recru ited . Such signature w ill bo taken as a certifica te  that ac
cord in g  to  tho in form ation  and be lie f o f  th o  agent so signing tho w ork er is 
n o t leaving a w ar in du stry , or  railroad , m in e or  fa rm , and th at ho is n o t  a 
m an w ho ou gh t to  bo  em p loyed  on  a fa rm .

M ethod o f  Recruiting Local Quotas.
T h o  C om m u n ity  L a b or  B oa rd  shou ld  first b o  consu lted  as to  w hat loca l 

Industries ongaged in non -w ar w ork  ou gh t to  con tribu te  m en for  w ar w ork  
and  in  w hat p roportion s d istribu tion  should bo  m ado. F or purposes o f  
exam ple m erely , it is suggested that consideration  should be  given  as to  
tho extent to  w hich  m en should bo taken from  less essential industries 
sucli'as thoso covered  b y  th o  so-ea llcd  “ w ork -or -fig h t”  order. H aving: first 
determ ined tho re la tive  con tribu tion  w hich  shou ld  bo  m ado b y  industries, 
consideration  should  then b o  given  to th o  question  o f  tho p roportion  o f  tho 
required con tribu tion  o f  each  industry  th at should bo  con tribu ted  b y  tho 
various ..em ployers engaged therein . T h o determ inations to  bo  m ado In 
such cases w ill va ry  to  such  an ex ten t in d ifferen t com m u nities that tlicso 
instru ctions aro to  b o  taken b y  C om m u n ity  L a bor B oards m erely  as sug
gestions fo r  m ethods o f  p roced u re .

U se o f  Private Recruiting Forces.
In  order n o t  to  d elay  im p ortan t w ar w ork  during tho interval betw een 

A u g . 1 w hen tho recru iting o f  labor is taken over  b y  tho U nited  States 
E m ploym en t Sorvico. and tho tim e  w hen such servico  Is so established as 
to  m oot all dem ands that m ay  b o  m ado, it has boon  p rov ided  that em ployers 
w ho havo field  forces for  recru iting labor m a y , on  request, bo  authorized to  
uso their ow n forces, p rov id ed  th a t th oy  shall bo  used under tho d irection  
and s u b j e c t ^  d e r e g u la t io n s  o f  tho U nited  Statos E m ploym en t Sorvico,

“ (o l T h e  State d irector  o f  tho U nited  States E m p loym en t Service o f  the 
Statc.w hero such privato  rocru iting is don o  shall oxercise fu ll d irection  and

' (b) N o  perm ission  to  uso such  fie ld  forces shall bo  granted except on  
recom m endation  o f  tho D irector-G en era l or  o f  tho Stato d irector  o f  tho 
U nited  States E m p loym en t Servico fo r  tho Stato w hero tho m on are to  bo 
used Such recom m en d ation s should bo  given  prov id ed  tho m en can n ot 
be secured loca lly  and in tho ju dgm en t o f  tho Stato d irector there is serious 
need for  tho add itional labor.
. (,-•) L a bor shall bo  m ov ed  from  on o Stato to  another or  w ith in  a Stato 

on ly  on  authorization  from  tho Stato d irector  o f  tho U nited States E m p loy 
m ent Servico for  th o  Stato w hero th o  m ovem en t orig inates.

(d) A  report o f  every  m an moved shall bo filed with tho U nited Statos 
Employment Service In tho rocruiting district from  which ho Is m oved .

(e) All .m en .so  m ov ed  shall b o  cred ited  on  tho qu ota  required to  bo fur
nished b y  tho recru iting d istrict  from  w h ich  thoy aro secured .

( /)  Such privato field  forces shall n o t  m ako uso In an y  w ay  o f  tho sorvico
o f  an y  fee-charging agon cy  or  agent.

to) E v ery  such  perm ission  is a t any  tim e  su b je ct to  w ithdraw al or  re
striction  b y  tho Stato d iroctor  w ho granted it.

D irectors o f  tho U nited  .States E m p loym en t Servico and o f  the P u b lic  
Servico R oservo  will see th at all o fficers  and agents w ork ing under them  
aro im m ediately  and fu lly  in stru cted  in accordan co  herew ith .

U N I T E D  S T A T E S  E M P L O Y M E N T  S E R V IC E . 
JO H N  B . D E N S M O R E , D irector-G eneral.

Allotments of quotas of unskilled labor to be furnished by 
tho various Statos to war industries during the next two 
months undor the systom of Government recruiting woro
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announced on  A u g . 1 b y  th e D e p a rtm e n t o f L a b o r . T h e  
an n ouncem ent o f the S tato  q u o tas follow ed  a  conference  
o f representatives of a  d ozen  w ar industries w ith  officia ls of  
tho D ep a rtm e n t o f L a b o r . T h e  estim ated  labor needs of  
each of tho industries w as su b m itted  b y  tho represen tatives, 
an d  these estim ates wero used in  apportioning th e first 
q u o ta s . T h o  S ta te  q u o tas wero ann ounced  as fo llow s:
Alabama........... ...........2,070
Arizona......................  1,350
Arkansas...................  1,980
California...................21,555
Colorado.......................5,175
Connecticut.................8.4G0
Delaware..................  855
Florida.........................2,520
Georgia.....................  3,105
Idaho......................... 11,035
Illinois.........................40,230
Indiana.......................10,710
Iowa............................. 5,805
Kansas_____________ 5,175
Kentucky.................. 4,140
Louisiana.................. 4,500

Maine............................3,915
Maryland..................... 7,335
Massachusetts_____ 30,150
Michigan......... .........12,330
Minnesota__________ 9,405
Mississippi__________ 1,125
Missouri......................12,915
Montana.......................3,000
Nebraska.....................4,185
Nevada____________  810
New Hampshire____ 2,520
New Jersey................ 24,705
New Mexico_______  585
New York................. 86,490
North Carolina_____ 2,205
North Dakota...................... 945

Ohio .................
Oklahoma____
Oregon.............
Pennsylvania.. 
Rhode Island.. 
South Carolina. 
South Dakota.
'l'ennesseo.........
Texas________
Utah_________
Vermont...........
Virgin ia...............
Washington . . .  
West Virginia..
Wisconsin_____
Wyoming_____

.25,245 

. 3,870 

. 4,410 

.42,570 

. 4,815 
- 1,440 
. 1,350 
. 3,405 
. 7,290 
. 2,115 
. 1,575 
. 4,590 
11,340 
3,870 

. 8,685 

. 900
T h ese  q u o ta s , it  w a3 sa id , aro the net requirem en ts of 

tho various w ar industries, an d  do n o t m ake allow ance for  
extra needs o f for lab o r tu rn -o ver. C o m p lete  retu rns of
tho labor need are expected  b y  A u g . 15 , and  w hen the esti
m a tes m ade a t  th a t tim e aro ta b u lated  a su p p lem en ta ry  list 
o f q u o tas w ill bo issued. Stato  directors o f tho E m p lo y 
m en t Sorivce wore instructed  to begin im m ed iately  tho a p 
portioning o f tho S tato  q u otas am o n g  tho local d istricts.

PROPOSED NEW DRAFT AGES 18 TO 45— ARMY OF
5 ,0 0 0 ,0 0 0  TO BE RAISED.

T h o  A d m in istra tio n ’s m a n  pow er b ill, introduced  sim u l
tan eou sly  iu  b o th  H o u ses o f C ongress on  A u g . 5 , fu lfilled  
recent expectations in sottin g  tho now  d raft ages a t 18 to  4 5 ;  
inclu sive. B u t  tho accom p a n yin g  sta tem en t b y  P ro v o st  
M a rsh a l G eneral C row d er, p ointing ou t th a t the su p p ly  of 
availablo effectives in class 1 w as n early exhausted  an d  th a t  
o n ly  b y  extrem e h aste  in enacting tho now  legislation  could  
serious d elay  in tho c o u n try ’s m ilitary  program  bo avoid ed  
cam o as a  d istin ct shock  to tho m om bors o f  C on gress. S u r
prise w as also fe lt th a t oven a fter including tho ago groups  
1 8 -2 0  and  3 2 -4 5 , o n ly  a  m o d est n u m b er, as such  th ings go  
n o w -a -d a y s , w ou ld  bo ad d ed  to C lass 1. F o r  instanco, in  
tho ago group  3 2 -4 5 , a lth ou gh  tho total n u m b er liable to  
registration is estim ated  a t  over ten  m illion  m e n , deductions  
for a ll reasons w ou ld  leavo availab le  for C lass 1 o n ly  six  
hundred th ou san d . In  oth er w ord s, o u t o f 1 0 ,0 2 8 ,9 7 3  m ale  
citizens betw een  3 2  an d  4 5 , tho ad d ition  to tho figh tin g forces 
w ou ld  bo b a re ly  G % . T h o  sh ow in g w as v e r y  d ifferen t, 
of course , in tho case o f  tho you n ger m e n . T h o  tota l n u m 
ber of yo u n g m en  in tho 1 8 -2 0 grou p  is p laced a t  3 ,1 7 1 ,0 7 1 , of 
w h o m , after all d ed u ction s, it  is estim a ted  th a t 1 ,7 9 7 ,6 0 9  
w ill bo availablo for C lass 1 . T h o  to ta l of tho tw o groups  
p roposed  under tho now  b ill, therefore, is 2 ,3 9 8 ,8 4 5 . I t  is 
ovidont th a t for tho proposed a rm y  o f 5 ,0 0 0 ,0 0 0  m e n , to  
w h ich , it  soom s tho co u n try  is c o m m itte d  as tho result o f tho  
recent A llied  conference a t  P aris , oven  tho oxtrom o agos lim it  
of 18 to 45  w ill n o t produco a  great surplus of C lass 1 m e n . 
A n d  if tho u n d ou b ted  ropugnanco o f b o th  C ongress an d  tho  
c o u n try  a t largo to calling to tho colors b o y s  as yo u n g as 18  
shou ld  result in tho ad o p tion  o f a higher ago lim it , there is a  
strong p ro b ab ility  th a t other classes than  C lass 1 m a y  liavo  
to bo called  u p o n .

So great is tho om ergoncy p ictu red b y  Gonoral C row dor, 
th a t ho has asked for a u th o rity  to call for w eekly registra
tions o f m en  reaching their 2 1 s t  b ir th d a y , in place o f  tho  
presont q u arterly  registration , as a m eans o f filling tho  
d ra ft q u otas scheduled for tho noxt tw o m o n th s . Gonoral 
C row dor pointed o u t th a t tho B ritish  an d  C an ad ian  citizens  
m ado liablo under our d ra ft law s b y  tho recont treatios w ith  
thoso countrio3 w ill n o t bo availab lo  in  tim o to help o u t tho 
presont om orgoncy, an d  th a t in  a n y  oven t tho 5 0 ,0 0 0  m en  
estim a ted  th ereb y to bo ad d ed  to C lass 1 w ould  bo o n ly  “ a  
drop in tho b u c k e t.”  E v e n  w ith  tho u tm o st hasto on  tho  
part o f C ongress in  changing the d ra ft ag es, tho P ro v o st  
M a rsh a l said , there is still no tim e to lose, as it w ill require  
a t  least 9 0  d ay s to register and  classify  tho 1 3 ,0 0 0 ,0 0 0  or  
m ore m en  w ho w ill com o under tho term s o f tho proposed b ill. 
T h o  A d m in istration  bill as introduced is largely am on d otary  
in character, sim p ly  repeating tho necessary text o f tho exist
ing law and  specifying tho proposed changes in draft agos. 
I t  con tain s, how ever, ono radical change, in th a t it authorizes  
tho Prosidont to call up registrants for m ilitary  servico in 
classos according to ago. T h is proviso is contained in tho 
follow ing paragraph:

P r o v id e d ,  T h a t  th o  P re s id e n t  m a y  d r a ft  s u c h  p e rso n s  l ia b le  t o  m ilita r y  
s e r v ic o  In s u c h  s o q u o n c o  o f  a g o s  a n d  a t  s u c h  t im o  o r  t im e s  as h o  m a y  
p re s c r ib e .

W  liile no official ann ou n cem en t has been m a d e, it w as tho  
general expectation  th a t tho President w ould  call up first 
tho m en betw een  betw een  32  and 4 0  and  20  and  2 1 , leavin g  
tho you n gest and  oldest classes to  tho la st. T h ose  w ho favo r  
a system  o f universal training, how ever, aro said to  see in  
tho proposed law  a  favorable  op p ortu n ity  to carry o u t their 
ideas b y  p u ttin g  the younger m en  im m ed ia te ly  in train in g, 
b u t w ith o u t calling th em  to tho colors till a ctu a lly  needed. 
A n oth er phase w hich is not being lost sight of is tho added  
control over the labor situ ation  b y  bringing so m a n y  ad d iti
onal m en under m ilitary  control and  w ithin  the sphere o f  
operation o f the “ w ork  or fig h t”  order.

A n oth er im p orta n t change in the original d raft law  is 
contained in an  am en d m en t relieving from  m ilitary  d u ty  
citizens of neutral countries w h o h av e  declared their in tention  
of becom ing citizens o f tho co u n try , p roviding th ey  w ithdraw  
such declaration . A n y  person claim ing exem p tion  on this  
grou n d, how ever, w ill bo forever debarred from  becom ing a  
citizen . T h is provision reads:

A  c it iz e n  o r  s u b je c t  o f  a  c o u n t r y  n e u tra l in  th o  p re se n t  w a r  w h o  h a s  
d e c la re d  h is  in te n t io n  t o  b e c o m e  a  c it iz e n  o f  th e  U n ite d  S ta te s  sh a ll b e  
re lie v e d  f r o m  l ia b il ity  t o  m ilita r y  se r v ic o  u p o n  h is  m a k in g  a  d e c la r a t io n  in  
a c c o r d a n c e  w ith  r e g u la t io n s  as th o  P re s id e n t m a y  p r o s c r ib e , w ith d r a w in g  
his in te n t io n  t o .b e c o m o  a  c it iz e n  o f  t h o  U n ite d  S ta te s  . . . a n d  h e  sh a ll 
fo ro v e r  b o  d e b a rre d  f r o m  b e c o m in g  a  c it iz e n  o f  th o  U n ite d  S ta te s .

T h o P resident is also authorized to  require tho registration  
a t such tim es as he m a y  elect of y o u n g  m en  atta in in g the age  
of 1 8 , thus p roviding a continuing registration  of so-called  
effectives.

T h e  viow s of G eneral C row der u pon  tho new  legislation  
wero em bodied  in  a  com m u n ication  addressed to  tho C h ief  
of S ta ff and read u pon  the floor o f the Senate b y  S enator  
C h am b erlain . T h o  letter in fu ll w as as follow s:

, • July 2 7  1 91 8 .
Chief of Staff, War Department, Washington, D. C.:

1. P u rsu a n t  t o  y o u r  m e m o ra n d u m  o f  J u ly  2 4  t r a n s m it t in g  a  c o p y  (s e c r e t )  
o f  th o  a p p r o v e d  m ilita r y  p ro g ra m  fo r  1 9 1 8 -1 9 1 9  a n d  c a llin g  fo r  th e  d r a f t  
o f  th e  p r o p o s e d  b ill lo w o r in g  t h o  d r a ft  a g o  t o  19 a n d  ra is in g  i t  t o  4 0 .  I  
t ra n sm it  h e re w ith  e s t im a te s  o f  th e  e f fe c t iv e s  o b t a in a b le  b y  th o  e n la r g e 
m e n t  o f  th o  d r a ft  a g o s  in  th o  sh a p e  o f  th ro e  s tu d io s  c o v e r in g  a g e  g r o u p s  
3 2 -4 0  c o in b in o d  w it h  1 9 -2 0 , 3 2 -4 5  c o m b in e d  w ith  1 9 -20  a n d  3 2 -4 5  c o m 
b in e d  w it h  1 8 -2 0  a n d  s h o w in g  th o  e s t im a te d  e f fe c t iv e s  fo r  e a c h  c o m b in a 
t io n .

2 . T h o so  f ig u re s  w o re  m a d o  b y  a  ca re fu l c a lcu la t io n  in  th is  o f f i c e  c h e c k 
in g  th e  c a lcu la t io n s  a t  v a r io u s  p o in ts  w ith  e x p e r ie n c e  in  th e  se v e r a l  ite m s  
r e p re se n te d ; t h e  b a s ic  f ig u re s , v i z . ,  t h e  to t a l  m a le s  o f  th e  r e s p e c t iv e  a g e  
g r o u p s  w e ro  a s ce r ta in e d  b y  c o m p a r is o n  o f  t h o  lia b lo  in su ra n ce  a c tu a r ia l  
f ig u re s  w ith  ce n su s  ta b le s  p r o je c t e d  t o  d a te .

T h is  e x p la n a t io n  is  m a d e  b e ca u so  th o  to t a ls  sh o w n  a re  c o n s id e r a b ly  b e lo w  
w h a t m ig h t  h a v e  b e e n  s u p p o s e d  t o  b o  th e  a in p lo  s iz e  o f  th o  r e s e r v o ir  in  th e  
h ig h e r  a g e s . T h o  c o m b in e d  a g e s  3 2 -4 0  a n d  1 9 -2 0  (see  s t u d y  N o .  1) d e s ig 
n a te d  in  y o u r  m e m o ra n d u m  ro v e a le d  o n ly  a  l it t lo  o v e r  1 ,5 0 0 ,0 0 0  m e n  (o r  
h a l f  a  m ill io n  less th a n  th o  t o t a l  a m o u n t  c a lle d  fo r  b y  th e  p r o g r a m  fo r  th o  
n in e  m o n th s  O c t o b e r  1 9 1 8 -J u n e  1 9 1 9 .)

B y  in c lu d in g  a g o  4 5  a t  t h e  t o p  o f  th o  s e c o n d  c o m b in a t io n  (see  s t u d y  N o .
2 ) w o u ld  y io ld  o n ly  1 ,7 5 0 ,0 0 0  e f fe c t iv e s .  B y  ta k in g  th e  e x tre m e  s t e p  a n d  
a d d in g  a g o  18 a t  th o  b o t t o m  a n d  in c lu d in g  a g o  4 5  a t  th o  t o p  (see  s t u d y  N o .
3 ) s o m e th in g  o v e r  2 ,2 5 0 ,0 0 0  e f fe c t iv e s  w o u ld  b e  o b ta in e d .

3 . T h is  se e m s t o  in d ica te  th a t  th e  b ill as d r a ft e d  s h o u ld  a t  le a st  p r o v id e  
a u t h o r it y  t o  ca ll in to  se r v ic o  th o  e x tre m e  a g e  o f  4 5  a t  th o  t o p  a n d  18 a t  th o  
b o t t o m ; a n d  it  is a c c o r d in g ly  re c o m m e n d e d  th a t  th o  d r a ft  o f  th o  b i ll  b o  
p re p a re d  w it h  th e se  a g e s  as th e  l im it .

4 . F u r th e r m o r e , th e  a u t h o r it y  t o  c a ll  u p o n  th is  n e w  r e s e r v o ir  m u s t  b o  
o b ta in e d  im m e d ia te ly .  T h e  e s t im a te d  n u m b e r  o f  C la ss  1 m e n  u n d e r  th o  
p re so n t a g e s  (a n d  in c lu d in g  th e  c la ss  o f  1918  a g o  21 th a t  h a s  b e e n  r e g is te re d  
u n d e r  th o  P r e s id e n t ’s  p r o c la m a tio n )  w ill b o  o n ly  a b o u t  1 0 0 ,0 0 0  m e n  (a n d  
m a y  fa ll  b e lo w  t h a t  f ig u re )  o n  S e p t . 1 1 91 8 , a fte r  f il l in g  th e  ca lls  in d ica te d  
fo r  J u ly  a n d  A u g u s t  a n d  m a k in g  d e d u c t io n s  fo r  th o  u n e x p e c te d  h e a v y  
lossos  d u o  t o  a  ru sh  in  J u n o  a n d  J u ly  t o  th o  n a v y ,  M a r in o  C o r p s  a n d  E m e r 
g e n c y  F lo e t  C o r p o r a t io n .

5 . S e p te m b e r  C a ll— T h o  f ir s t  q u e s t io n  w h ic h  p ro se n ts  its e l f  is th o  v e r y  
u rg o n t o n o  h o w  t o  m o o t  t h o  S e p te m b e r  ca ll f o r  2 0 0 ,0 0 0  m e n  w it h  c o n s id 
e r a b ly  less th a n  t h a t  n u m b e r  in  C la ss  1 t o  b e  d r a w n  u p o n . T h e ro  Is o n ly  
o n o  w a y  I  c a n  see  fo r  a c c o m p lis h in g  th is  a n d  t h a t  Is t o  p r o v id o  fo r  w e e k ly  
r e g is tra t io n  o f  m e n  b e c o m in g  21 s in ce  la s t  r e g is t r a t io n  d a y ,  J u n o  5  1 91 8 .

W o  c o u ld  h o ld  s u ch  re g is t r a t io n  a fte r  p r o p e r  p r o c la m a tio n  b y  th o  P ro s i
d o n t  a n d  u p o n  a  b u lle t in  o r d e r  t o  th o  b o a r d s  d e s ig n a t in g  M o n d a y  o f  e a c h  
w o o k  as r e g is tra t io n  d a y  a tid  re q u ir in g  t h o  n e ce ssa ry  p e rso n n e l t o  a sse m b le  
a t  th o  h o a d q u a r to rs  o f  lo ca l  b o a rd s  o n  t h a t  d a y  t o  e f fe c t  th o  r e g is t r a t io n . 
T h o  firs t  r e g is t r a t io n  d a y  w o u ld  b e  a  h e a v y  o n o ,  r e q u ir in g  p e rh a p s  sp e c ia l  
p e rs o n n e l, b u t  th e  su b s e q u e n t  w e e k ly  re g is tra t io n  d a y s  s h o u ld  b o  h a n d le d  
w ith  g re a te r  ea se .

I n  th is  w a y  w o  c o u ld  h o p e  t o  g e t  u n d e r  a  ru sh  p r o c e d u r e  a p p ro x im a te ly
8 0 ,0 0 0  m o n  a v a ila b lo  fo r  t h e  S e p te m b e r  c a l l,  w h ic h  a d d o d  t o  th o s o  r e 
m a in in g  in  C la ss  l  w o u ld  g iv o  a  to ta l  b a r e ly  s u f fic ie n t  t o  f il l  th o  S e p te m b e r  
c a ll.

6 .  W e  m u s t  e x c lu d e  o f  c o u r s e  fr o m  c o n s id e r a t io n  in  f il l in g  t h o  S e p te m b e r  
q u o t a  re g is tra n ts  w h o  b e c o m e  l ia b lo  t o  o u r  d r a ft  u n d e r  t h e  B r it is h  a n d  
C a n a d ia n  t re a t ie s , as it  Is n o t  p r a c t ic a b le  t o  h a v o  a  re g is t r a t io n  o f  th o se  
m e n  u n til A u g . 2 9 , t h ir t y  d a y s  a fte r  th o  r a t if ic a t io n  o f  th e  t r e a t y — a n d  it  
is n o t  u n til t h ir t y  d a y s  t h e r e a fte r  th a t  th e ir  r ig h t  t o  o le c t  t o  s e r v ic e  w it h  
th o  B r it ish  a n d  C a n a d ia n  c o n t in g e n ts  cea ses .

7 .  S u b se q u e n t  c a lls ; T h o  s e c o n d  a n d  m o r e  d i f f i c u lt  q u e s t io n  is— h o w  
c a n  w o  s u p p ly  o n  t im e  th o  1 5 0 ,0 0 0  m e n  re q u ire d  fo r  e a c h  o f  th e  s u c c e e d in g  
m o n th s  o f  O c t o b o r ,  N o v e m b e r  a n d  D e c e m b e r .  T h e  B r it is h -C a n a d ia n  
t r e a ty  w o u ld  h e lp  o u t  t o  th o  e x te n t , It Is e s t im a te d , o f  a b o u t  5 0 ,0 0 0  m o n , 
w h ic h  is n o t  o v e n  th e  c o n v e n t io n a l " d r o p  in  th o  b u c k e t .”

T h o  H o u s o  r e c o n v e n e s  o n  A u g . 19 a n d  t h o  S e n a te  o n  A u g .  2 6 .  H o w  
lo n g  a  p o r io d  w il l  b o  c o n s u m e d  In th o  d is cu s s io n  a n d  e n a c tm e n t  o f  le g is la 
t io n  a u th o r iz in g  th o  e x te n s io n  o f  th e  d r a ft  a g e s  a n d  in  w h a t  f o r m  s u c h  
le g is la tio n  w ill  b e  e n a c te d  it  is  d i f f ic u lt  t o  a n t ic ip a te . A n d  y e t  w o  m u s t  
a n t ic ip a te  i f  w o  a ro  t o  e s ta b lish  a n  e x p e d it io u s  p r o c e d u r e  u n d e r  it  w h ic h  w ill  
p r o d u c o  o n  t im e  th o  q u o ta s  fo r  th o  m o n th s  a b o v e  s t a t e d .  I f  w o  c o u ld  
a ssu m o  th a t  th e  la w  w o u ld  b o  e n a c te d  in  th o  re m a in in g  d a y s  o f  A u g u s t  w e  
w o u ld  l ia v o  a  b a s is  o f  c a lcu la t in g  th o  re su lts  t o  b o  o b t a in e d  u n d e r  i t .
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A s  I  s t a t e d  t o  th e  S e n a te  M il i t a r y  C o m m it te e  a t  its  la s t  h e a r in g  a  m in i 
m u m  p e r io d  o f  n in e ty  d a y s  is n e ce ssa ry  t o  e n ro ll a n d  c la s s ify  a ll th e  m e n  
re g is te r e d  in  th e  a d d it io n a l c la sses  s u g g e s te d . W e  c a n n o t ,  th e r e fo r e ,  w a it  
f o r  th e  c o m p le t io n  o f  C la ss  1 , b u t  m u s t  ta k e  m e n  ir r e s p e c t iv e  o f  th e ir  o r d e r  
n u m b e r s  as fa s t  as t h e y  f in d  th e ir  w a y  in t o  C la ss  1.

8 .  I  s u g g e s t  f o r  d is cu ss io n  w it h  th e  m ilita r y  c o m m it te e s  o f  th o  t w o  
h o u se s  th e  t e n ta t iv e  fo r m  o f  th e  b ill  h e r e to  a t ta c h e d  to  th o  e n d  th a t  w o  
m a y  o b t a in  a ssu ra n ce s  th a t  t h e  b ill  w ill p a ss  in  s u c h  a  fo r m  as w ill p e r m it  
m o  t o  p r o c e e d  w ith  th o  p r in t in g  o f  th e  la rg e  n u m b e r  o f  fo rm s , in c lu d in g  t h e  
q u e s t io n n a ir e , n e ce ssa ry  in  c o n n e c t io n  w it h  th o  a d d it io n a l r e g is t r a t io n .

T h e  p r in t in g  o f f i c e  c o n te m p la te s  a  p e r io d  o f  t h ir t y  d a y s  fo r  th e  p r in t in g  
o f  th e  fo rm s  s o  it  is  n e ce ssa ry  t o  m o v e  w ith  g r e a t  p r o m p tn e s s . O f  c o u r s e ,  
th e  d is t r ib u t io n  o f  th e  fo rm s  c a n  g o  o n  d u r in g  th o  p e r io d  o f  th e  p r in t in g  
w ith  th o  a ssu ra n ce  th a t  t h e y  w ill  n o t  b e  in v a lid a te d  b y  c h a n g e s  o n  t h e  
e g is la t io n .

P e rh a p s  a ls o  w e  c o u ld  r e c e iv e  a ssu ra n ce s  th a t  th e  le g is la t io n  c o u ld  b o  
e n a c te d  b y  t h e  H o u s e  in  th e  p e r io d  fo l lo w in g  its  r e c o n v e n in g  s o  th a t  i t  c o u ld  
b e  ta k e n  u p  p r o m p t ly  b y  th e  S e n a te  o n  A u g .  2 6  a n d  p a sse d  th e r e .

T h is  w o u ld  e n a b le  u s t o  c o n t e m p la te  S e p t .  5 a s  a  n a t io n a l r e g is tr a t io n  
d a y  a n d  th e  m a c h in e r y  o f  th e  s e le c t iv e  d r a ft  o p e r a t in g  v e r y  s o o n  th e r e a fte r  
in  g r in d in g  o u t  a  C la ss  1 a v a ila b le  fo r  f il l in g  O c t o b e r ,  N o v e m b e r  a n d  D o -  
e s m b e r  c o n t in g e n ts .

In  a  m em oran d u m  addressed to  Secretary o f W a r  B a k e r, 
G eneral C row der ga ve  the follow ing su m m a ry  of the changes  
m ade b y  the proposed legislation in th e present D r a ft  L a w :

M e m o r a n d u m  t o  th e  S e c r e ta r y  o f  W a r :
T h o  f ir s t  a m e n d m e n t  m e r e ly  ch a n g e s  th e  d r a f t  a g e s .
T h o  s e c o n d  a m e n d m e n t  “ s h o u ld  b e  I n c o r p o r a te d  f o r  th o  p u r p o s e  o f  

e n a b lin g  th e  P r e s id e n t  t o  c a l l ,  f o r  in s ta n c e ,  p e r s o n s  b e tw e e n  th o  a g e s  o f  
3 2  a n d  4 0  o r  o f  th e  a g o  o f  2 0  b e fo r e  c a l lin g  p e r s o n s  b o tw e o h  th e  a g e s  o f  18 
a n d  19 o r  b e tw e e n  th o  a g e s  o f  4 0  a n d  4 5 .  T h e  a m e n d m e n t  m a k e s  i t  
p o s s ib le  t o  c a l l  p e r s o n s  b y  c la sse s  a s  t o  a g e s . "

“ Industries” Is Broadened.
T h e  th ird  a m e n d m e n t  s tr ik e s  o u t  th e  w o rd s  " in  in d u s tr ie s , in c lu d in g  

a g r ic u lt u r e ,”  a n d  s u b s t itu te s  t h e r e fo r  th e  w o rd s  “ in  o c c u p a t io n  o r  e m p lo y 
m e n t s .”  T h is  a m e n d m e n t  is  m a d e  t o  th e  s e c t io n  o f  th e  A c t  w h ic h  p r o 
v id e s  fo r  t h e  d e fe r re d  c la s s if ic a t io n  o r  te r m p o ra ry  d is ch a rg e  o f  p e r s o n s  
e n g a g e d  in  in d u s tr ie s , in c lu d in g  a g r ic u ltu r e ,  f o u n d  t o  b e  n e ce s s a ry  t o  th o  
m a in te n a n c e  o f  th e  m ilita r y  e s ta b lis h m e n t  o r  th e  e f fe c t iv e  o p e r a t io n  o f  th o  
m il i t a r y  fo r c e s  o r  th e  m a in te n a n c e  o f  t h o  n a t io n a l in te re s ts  d u r in g  th e  
e m e r g e n c y .

E x p e r ie n c e  h a s  s h o w n  t h a t  s o m e  d is t r ic t  b o a r d s  a re  in c lin e d  t o  g iv e  a  
n a r r o w  c o n s t r u c t io n  t o  th e  w o r d  “ In d u s tr ie s ”  a n d  i t  is  t h o u g h t  th a t  th e  
w o r d s  “ o c c u p a t io n s  o r  e m p lo y m e n t s ”  s h o u ld  b e  s u b s t itu te d  fo r  “ in d u s tr ie s , 
in c lu d in g  a g r ic u lt u r e ,”  n o t  o n ly  fo r  th e  p u r p o s e  o f  p r e v e n t in g  th o  d i f f i 
c u lt ie s  a r is in g  b y  re a so n  o f  th e  n a rro w  c o n s t r u c t io n  p la c e d  u p o n  th e  
w o r d  “ in d u s t r ie s ,”  b u t  a ls o  fo r  th o  p u r p o s e  o f  e n a b lin g  a  s o m e w h a t  b r o a d e r  
c o n s t r u c t io n  o f  th e  la w  in  v ie w  o f  th o  fa c t  th a t  th e  m ilita r y  a g e  Is t o  b o  
In cre a se d  a n d  a  w id e r  la t itu d e  s h o u ld ,  th e r e fo r e ,  b e  g iv e n  t o  d is t r ic t  
b o a r d s  t o  g iv o  d e fe r re d  c la s s if ic a t io n  co  p e rs o n s  w h o se  o c c u p a t io n s  o r  e m 
p lo y m e n t s  m a y  b e  fo u n d  n e c e s s a r y  t o  th e  m a in te n a n c e  o f  th e  n a t io n a l 
In te re s t .

T h o  fo u r th  a m e n d m e n t  a u th o r iz e s  th e  P r e s id e n t  t o  a p p o in t  a s  m e m b e r s  
o f  d is t r ic t  b o a r d s  p e r s o n s  re s id in g  o u ts id e  th e  d is t r ic t s  t o  w h ic h  t h e y  a re  
a p p o in t e d .

T h e  n e x t  a m e n d m e n t  p r o v id e s  f o r  th e  c o n t in u e d  r e g is t r a t io n  o f  b o y s  as 
th e y  r e a c h  18  y e a r s  o f  a g e .

O n T h u rsd a y  G eneral P e y to n  C . M a r c h , C h ief o f S ta ff , 
appeared before the Senate M ilita r y  C o m m ittee  to  explain  
the program  of the W a r  D e p a rtm en t and the relation thereto  
o f the proposed new  m a n  pow er b ill. G eneral M a r c h , it is 
sa id , explained th a t the plan  to  h av e  the U n ited  States raise  
an  arm y o f 5 ,0 0 0 ,0 0 0  m en  w as in agreem ent w ith  the Paris  
conference, and w as p art of a  far-seeing cam p aign  destined  
to  end the w ar as soon as p ossible.

W AR E H O U S E  CONSTRUCTION TO COST GOVERN M E N T  
$ 2 1 8 ,0 0 0 ,0 0 0 .

A d d itio n a l ligh t on the enorm ous exten t o f the w ar prepa
ration s now  goin g on in this co u n try  is furnished b y  the  
an n ou n cem en t on J u ly  3 0  th a t for w arehouse facilities alone  
tho su m  o f $ 2 1 8 ,0 0 0 ,0 0 0  has been  or w ill b e  spent b y  the  
W a r  D e p a r tm e n t. T h e  follow ing d etails w ere given  in  a  
special d ispatch  from  W a sh in g to n  to the N e w  Y o r k  “ T im e s :”

T h o  d is c lo s u re  w a s  m a d o  b y  th e  W a r  D e p a r t m e n t  t o -d a y  th a t  t h o  es
t im a t e d  c o s t  o f  s to r a g e  w a re h o u se s  a n d  o t h e r  c o n s t r u c t io n  a lr e a d y  e r e c to d  
o r  in  c o u r s e  o f  b u ild in g  t o  fa c i l i ta te  th e  s p e e d y  h a n d lin g  o f  m a te r ia ls  a t  
s to r a g e  p o in t s  fo r  th o  u se  o f  th e  a r m y  is  8 2 1 8 ,0 0 0 .0 0 0 . W h e n  th e se  s t r u c 
tu re s  a re  c o m p le t e d  th e y  w ill p r o v id e  3 3 ,0 0 0 ,0 0 0  sq u a re  fe e t  o f  w a re h o u se  
s p a c e ,  a d d it io n a l  w h a rv e s  a n d  p ie rs , a n d  im p r o v e  h a r b o r  d o p th s  a t  v a r io u s  
p o in ts  In th e  U n ite d  S ta te s .

C o n s tr u c t io n  is  n o w  u n d e r  w a y  a t  N e w  O rle a n s , B o s t o n ,  B r o o k ly n ,  C h i
c a g o ,  S t . L o u is ,  S c h e n e c t a d y , N e w  C u m b e r la n d , C o lu m b u s , C h a r le s to w n , 
N o r fo lk ,  P h ila d e lp h ia ,  N e w p o r t  N e w s  a n d  L i t t lo  R o c k .  W a re h o u s e s  
h a v e  b e e n  c o m p le t e d  a t  P h ila d e lp h ia , P it t s b u r g h , B a lt im o re ,  H o b o k e n ,  
J e f fe r s o n v i l le ,  P o r t  N e w a r k , A m e r lc u s ,  S a n  A n t o n io ,  D a y t o n ,  R ic h m o n d ,  
C h ic a g o  a n d  M id d le t o w n ,  P a .

F o u r  m ill io n  sq u a re  fe e t  o f  w a re h o u s e  s p a c e  h a s  b e e n  p r o v id e d  f o r  th e  
s to r a g e  o f  o r d n a n c e  su p p lie s , a m m u n it io n ,  a n d  g u n s . F it t e d  in t o  th o  
o r d n a n ce  w a re h o u s e  s p a c e  a re  s e v e n t y - f iv e  m ile s  o f  t r a c k a g e  a n d  9 ,0 0 0  
lin ea l fe e t  o f  d o c k  a n d  w h a r f  fr o n ta g e .  B e s id e s  b a r r a c k s  fo r  2 0 ,0 0 0  m e n  
in  th e  O rd n a n c e  S e rv ice  h a v e  b e e n  p r o v id e d .

T h o  la rg e s t  o f  th e  w a re h o u se  p r o je c t s  is n o w  b e in g  c o n s t r u c te d  a t  B r o o k 
ly n .  I t  Is e s t im a te d  t h a t ,  w h e n  c o m p le t e d ,  i t  w ill c o s t  a p p ro x im a te ly
S 4 0 .0 0 0 .0 0 0  a n d  p r o v id e  3 ,8 5 0 ,0 0 0  sq u a re  fe e t  o f  s to r a g e  s p a c e .  T h e r e  
a ro  t w o  g r o a t  b u ild in g s  e a c h  o f  n in e  s to r ie s . B u ild in g  " A ”  is  2 0 0  fe e t  b y  98 0  
fe e t  a n d  h a s  t w e n ty -s e v e n  e le v a to r s ,  e a ch  w ith  a  c a p a c i t y  o f  1 0 ,0 0 0  p o u n d s .  
B u ild in g  " B ”  is 2 0 6  b y  9 8 0  fe e t  a n d  h a s  th ir ty -s ix  e le v a to r s  e a ch  w ith  a  
c a p a c i t y  o f  1 0 .0 0 0  p o u n d s . B o t h  b u ild in g s  a re  o f  r e in fo r c o d  c o n c r e te  
a n d  s te e l c o n s t r u c t io n .

T h e r e  w il l  b e  th re e  p iers  150  b y  1 ,2 5 7  f e e t ,  a n d  o n e  p lo r  7 0  b y  1 ,3 0 0  
f e e t .  F iv e  s lip s  w ill b o  p r o v id e d ,  th re e  o f  w h ic h  w ill b o  2 5 0  fe e t  b y  1 ,3 0 0  
f e e t ,  o n e  145  b y  1 ,3 0 0  fe o t ,  a n d  o n o  185 b y  1 ,3 0 0  f o o t .  T h o  m a in  d o c k  
b e tw e e n  B u ild in g  A  a n d  th e  p iers  w ill  b o  2 6 0  b y  1 ,3 5 0  f e e t .  T h e  th re o  
m a in  p iers  w ill b o  c o n n e c t e d  w ith  B u ild in g  A  b y  b r id g e s  a t  t h e  s e c o n d  
s t o r y  le v e l.

E IG H T-H OU R L A W  SU SPE N D ED  ON CONTRACT FOR 
S ID E W A L K S .

In  an  E xecu tive  order d ated  J u ly  2 5  the P resid en t h as  
suspended the provisions o f  the eigh t-h ou r la w , so as to  ex
pedite w ork  in  con structing sidew alks around certain  G o v 
ern m en t b uild ings n ow  in  course o f  erection . T h is  is done  
w ith  the d istin ct und erstan din g th a t ov ertim e  b e  paid  on  
the basis o f tim e an d  a  h a lf . T h e  fo llow in g is the E xecu tive  
order in  the prem ises:

Executive Order.
W h e r e a s  t h e  C o m m is s io n e r s  o f  th e  D is t r ic t  o f  C o lu m b ia  h a v e  e n te re d  

in t o  c o n t r a c t  w it h  th e  W a r r e n  F . B r e n iz e r  C o .  o f  th is  c i t y  fo r  th e  c o n s t r u c 
t io n  o f  s id e w a lk s  a r o u n d  G o v e r n m e n t  b u ild in g s  u n d e r  c o n s t r u c t io n ,  a n d  
t o  b o  c o n s t r u c te d ,  a n d  e lse w h e ro , in  th o  D is t r ic t  o f  C o lu m b ia ;  a n d

W h e r e a s  th e so  s id e w a lk s  a re  t o  b o  c o n s t r u c te d  w ith  s p e c ia l re fe re n ce  t o  
th o  c o n v e n ie n c e  o f  o f f i c e  b u ild in g s  e r e c te d  a n d  in  c o u r s e  o f  e r e c t io n  b y  th e  
U n ite d  S ta te s  G o v e rn m e n t  in  c o n n e c t io n  w it h  w o r k  r e la tin g  t o  t h e  p e rse n t 
w a r ; a n d  .

W h e re a s  th o  C o m m is s io n e rs  o f  th o  D is t r ic t  o f  C o lu m b ia  h a v e  re q u e s te d  
t h a t  th is  b e  d e c la r e d  a n  e m e r g e n c y  m a t t o r ,  a n d  h a v o  a sk e d  th a t  th o  e ig h t -  
h o u r  la w  re la tin g  t o  t h e  e m p lo y m e n t  o f  la b o ro rs  a n d  m e c h a n ic s  in  th o  D is 
t r ic t  o f  C o lu m b ia  b e  s u sp e n d e d  u n t il  D e c .  1 1 9 1 8 , in  c o n n e c t io n  w it h  th o  
c o n s t r u c t io n  o f  th e se  s id o w a lk s : T h e r e fo r e ,

Be it ordered. T h a t  I ,  W o o d r o w  W ils o n , P r o s ld o n t  o f  th e  U n ite d  S t a t e s ,  
d o  h e r e b y  d e c la re  th a t  th e  c o n s t r u c t io n  o f  t h o  s a id  s id e w a lk s  is a n  o m o r g e n c y  
m e a su ro  re la tin g  t o  th o  c o n d u c t  o f  th e  p re se n t w a r ,  a n d  i t  is  h e r e b y  o x -  
c e p t e d ,  u n til  D o c .  1 1 9 1 8 , f r o m  th e  p r o v is io n s  o f  t h e  e ig h t -h o u r  la w  g o v e r n 
in g  th e  h o u rs  o f  la b o re rs  a n d  m e ch a n ics  e m p lo y e d  in  c o n n e c t io n  th e re w ith .

Provided, however. T h a t  p a y  b o  a llo w e d  t o  th o s e  e n t it le d  th e r o to  In th o  
c o n s tr u c t io n  o f  s a id  s id o w a lk s  w ith  c o m p e n s a t io n  o f  t im o  a n d  a -h a l f  f o r  
o v e r t im e  w o rk  s p e n t  u p o n  s a id  c o n s t r u c t io n .

W O O D R O W  W I L S O N .
The White House, July 2 5  1 9 1 8 .

CORPORATION FORMED TO CONDUCT G OVERN M ENT'S  
H O USING OPERATIONS.

T h e  D ep a rtm en t of L ab or on Ju ly  31  announced the crea
tion of the U n ited  S tates H ou sin g C o rp oratio n , incor
porated under tho law s o f N e w  Y o r k , w hich  will take over  
virtu ally  all o f the functions now  being perform ed b y  the  
D e p a rtm e n t’s B u reau  of In du strial H ou sin g and  T ran sp or
ta tio n . A ll the stock  is held b y  Secretary o f L ab or W ilso n  
on behalf of the U n ited  S tates except one share a llotted  each  
to  O tto  N .  E id litz  and G eorge G . B o x , P resident and T reas
urer, resp ectively , o f tho corporation . Joseph D .  L oland is 
V ice-P resident and  B u r t L .  F enner S ecretary . T h e  officers  
w ith A lb ert B .  K e rr , John W .  A lv o rd  an d  W illia m  E .  S h a n -' 
n on , constitu te  the board of d irectors, which w ill direct 
the G o v ern m en t’s great program  for housing w ar w orkers, 
for w hich over a  hundrod m illion  dollars as been appropri
a ted . __________________ _

A R M Y  CONTRACTORS CHARGED W I T H  D E F R A U D IN G  
G OVERN M E N T ON R A IN C O A T  CONTRACTS.

B y  order o f A tto rn e y -G e n era l G reg o ry , seven teen  m e n , 
officers or em p loyees o f concerns engaged in m anu factu rin g  
raincoats for the a r m y , w ere arrested on  J u ly  2 2  on charges  
of b rib ery , fraud or conspiracy in  con n ection  w ith  w ar con
tracts . O n  Ju ly  23d  another m an u factu rer and  tho chief in
spector for the G o v ern m en t in  N e w  Y o r k  w ere taken  into  
cu sto d y , and  the la tter is said to havo g iven  im p o rta n t ev i
dence as to  the m eth ods used in p erp etratin g  the frau ds. 
O n J u ly  3 0  the Federal grand  ju ry  a t  N e w  Y o r k  roturned tw o  
in d ictm en ts charging conspiracy to  defraud  tho U n ited  
States an d  the frau dulent use o f the m a ils , again st C a p t . 
A u b rey  W .  V a u g h a n  of tho Q u arterm aster’s D ep a rtm e n t of  
the A r m y ; D a v id  L . P o d ell, a  law yer, an d  F elix  G o u led , the  
last nam ed  said to b e  interested  in various enterprises doing  
business w ith  the G o v e rn m e n t. T h o  in d ictm en ts, it is said , 
charge th a t G o u led  an d  C a p t . V a u g h a n  had  entered into  
an agreem ent b y  w hich  G o u led  w as to  in form  the raincoat 
m anufacturers th a t he (G ou led ) w as in a  p osition  to  g et co n 
tracts for th em  to  m ako raincoats for tho W a r  D e p a r tm e n t, 
G ou led  to  receive a  certain  per cen t of the m o n ey  paid  b y  the  
G o vern m en t as a  co m m issio n . A s  a  m a tte r  of fa c t , the in 
d ictm en t con tin u es, w h at G o u led  and  C a p t . V a u g h a n  really  
agreed to  do w as to  enter in to  an  agreem en t b y  w hich the  
m o n ey  the m anufacturers w ere to turn  ov er to G o u led  w ould  
b e transferred b y  h im  to  C a p t . V a u g h a n , so th a t the latter  
(V a u gh a n ) could  d ivide it  “ a m o n g  divers officers of tho 
U n ited  S tates actin g  for an d  in b eh alf o f the U n ited  S ta tes , 
in proportions to  the grand jurors u n k n o w n .”  C a p t .  
V a u g h a n  w as arrested on  the 3 0 th  an d  hold in $ 1 0 ,0 0 0  b a il, 
after entering a  plea of n o t g u ilty . T h e  follow ing d a y  he  
changed his p lea to one o f g u ilty . H o  is said to  h av e  m ade  
a  fu ll confession and  is expected to b e  a  va lu able  w itness for  
the p rosecution . O n  A u g . 5  tho grand  ju ry  h an ded  dow n  
12  m ore in d ictm en ts again st m an u factu rers, alleging th e  
bribery o f inspectors to  p ass im p erfect g o o d s .
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A n  in vestigation  has been  under w a y  for several w eeks 

as a  result of co m p la in ts from  G en eral P ershing th a t de
fec tiv e  rubber garm en ts w ere being shipped  to  the a rm y  in  
F ra n co , and  furth er arrests aro expected  to  fo llow  sh o rtly . 
“ C o n tin g en t fee”  co n tracts and  bribery an d  in tim id ation  of 
civ ilian  inspectors are a m o n g  the charges m a d o . C o n tra cts  
for over a  m illion  raincoats are said to be held b y  the accused  
m e n , an d  the G o v e rn m e n t’s loss is p u t a t  m a n y  th ou san d  
d ollars.

T h e  sto ry  o f the alleged frau ds, it  is said , dates b a ck  to the  
issuanco o f a  sta tem en t b y  A tto rn e y -G e n era l G reg o ry  la st  
A p r il , in w hich ho con dem n ed tho sy stem  w hich ho described  
as “ tho bartering o f G o v ern m en t co n tra c ts ,”  an d  cited  de
cisions of tho U n ited  S ta tes  Suprem e C o u rt u p on  tho evils of 
the so -called  “ co n tin g en t feo s y s te m ,”  w hich d ate  b a ck  as 
far as tho C iv il W a r . A s  a result o f tho sta tem en t issued b y  
tho A tto rn e y -G e n era l, a  n u m b er of responsible m a n u fa c
turers co m m u n icated  w ith  M r . G reg ory  an d  told  h im  th a t, 
despito tho fa c t th a t th e y  h ad  m ado repeated efforts to  pro
cure con tracts for tho m an u factu re  o f supplies for tho G o v 
ern m en t, th ey  h ad  n ever been ablo to g et a n y  o f the co n tracts . 
T h e y  said th ey  h ad  been m y sterio u sly  approach ed  b y  so - 
called  com m ission  ag en ts, som otim es through a n o n ym ou s  
telephone ca lls , and  th a t in every  instance th ey  w ero inform ed  
th a t “ in order to w ork for the U n ited  S tates G o v e rn m e n t it 
w ould  bo necessary for th em  to got in touch  w ith  certain  in
term ed iaries.”  In  every  instance tho claim  p u t forth  b y  
those alloged go-botw eon s w as their alleged a b ility  to corru pt  
persons holding responsible G o v ern m en t p osition s, or w hose  
favo rs th ey  said th oy had a  m o n o p o ly . A c tin g  on  this in
fo rm a tio n , a  sorios o f raids w ere condu cted  on tho p la n ts and  
offices o f certain  m an u factu rers, as a  result of w hich valu ablo  
in form ation  w as secured, resulting in the present arrests.

I t  w as also stated  in d ispatches from  W a sh in g to n  on July  
2 4 th  th at frau d and  gross profiteering h av e  been uncovered  
in  m a n y  contracts for a rm y  shoes, sh irts, loggings, o v erco ats, 
an d  other soldiers’ supplies and  e q u ip m en t, as a  result of 
in v estigation  b y  A r m y  Intelligonco and  D e p a r tm e n t o f Jus
tice ag en ts. In fo rm a tio n  shedding ligh t on  m eth o d s b y  
w hich m anufacturers w ero ablo to evado rigid inspection  
tests and pass inforior articles to fill G o v ern m en t con tracts  
is understood to h ave  been gathered from  new  confessions of 
som e of tho oightoen rain coat contractors under arrest in 
N o w  Y o r k , charged w ith  b rib ery , frau d or con sp iracy . 
A c tio n  w ill bo ta k en , it is sa id , again st tho oth er m a n u fa c
turers as rap id ly  as specific proof o f fraud is d ev elo p ed . In  
som o cases officials p lan  to give  p u b licity  to tho practices  
w ith o u t undertaking crim inal prosecution s. T h e  reason for 
th is , it w as explained, is th a t G o v ern m en t agen ts h av e  ov i- 
donce o f irregularity and  profiteering in hundreds o f con 
tracts w ith o u t tho su b stan tiatin g  p roof on  w hich co n viction  
m ig h t bo ba sed .

A  form al sta tem en t from  tho W a r  D ep a rtm e n t on  J u ly  2 4th  
d enounced  as ontirely unfounded  a n y  inferences tending  
to  in volvo  a rm y  officers in  accusation  o f w ron g doin g in 
connection  w ith  tho con tracts for arm y ra in coats. T h o  sta te 
m e n t fo llow s:

R o b e r t  J .  T h o r n e ,  a ss is ta n t  to  th o  a c t in g  Q u a r te rm a s te r -G e n e r a l , a f te r  a  
p r e lim in a r y  In v e s t ig a t io n  in  re g a rd  t o  th o  r a in c o a t  in s p e c t io n  s c a n d a l in 
N o w  Y o r k ,  s ta te s  t h a t  a n y  s u s p ic io n  o f  th o  in te g r ity  o f  th e  a r m y  o f f i c e r s  is 
a p p a r e n t ly  w ith o u t  a  sh re d  o f  e v id e n c e  t o  s u b s ta n t ia te  th o  s t a t e m e n t .  
T h o  e n t ire  s itu a t io n  h a s  b e e n  g r e a t ly  m a g n if ie d  t o  th o  e x t e n t  th a t  a  g r a v e  
iu ju s t ic e  Is b e in g  d o n e  to  th o  r o p u ta t io n  o f  th o  a r m y  o f f ic e r s .

I t  Is im p o s s ib le  to  m e o t  th o  e m e r g e n c y  o f  s u d d e n ly  e q u ip p in g  th o  a r m y  
w ith o u t  a  fe w  s p o r a d ic  in s ta n c e s  o f  d is h o n e s ty  c o m in g  t o  th e  s u r fa c e ,  b u t  
i t  Is a n  o u tr a g e  to  h a v e  s u c h  in s ta n ce s  m a g n if ie d  in to  an  u n ju s t  a c c u s a t io n  
o f  a r m y  o f f ic e r s .  B u t  fo r tu n a te ly  th e  in te g r ity  o f  th o  a r m y  o f f ic e r s  is s o  
w ell u n d e rs to o d  b y  th o  g e n e ra l p u b lic  th a t  v e r y  fe w  p e o p le  g iv e  a n y  c r e d 
e n c e  to  t iio so  u n fo u n d e d  a c c u s a t io n s .

T h e  in v e s t ig a tio n  o f  th e  r a in c o a t  in s p e c t io n  s y s te m  w a s  m a d o  a t  th o  In
s t ig a t io n  o f  th o  Q u a r te rm a ste r  C o r p s ,  w h ich  re a liz e d  th a t  w ith  th o u sa n d s  o f  
n e w  c iv il ia n  in s p e c to rs  o b t a in e d  t h r o u g h  th o  C iv il  S e r v lc o  C o m m is s io n , 
h e ro  a n d  th ere  a  d is h o n e s t  o n e  w o u ld  b e  ta k e n  o n .  I t  is f ir m ly  b e lie v e d  b y  
th o  D e p a r tm e n t  th a t  th o  fin a l in s p e c t io n  c o n d u c t e d  a t  th o  d e p o t  w il l  d e 
t e c t  a ll r a in c o a ts  n o t  p r o p e r ly  fa b r ic a t e d .

W ESTERN U N IO N  IN D IC T E D  FOR S E N D IN G  “ N IG H T  
LETTERS” B Y  T R A IN  CARRIERS.

T h e  F ederal G ran d  Jury a t N o w  Y o r k  on July 2G returned  
tw o indictm onts agaiust tho W estern  U n ion  T elegrap h  C o .  
on  charges grow ing out o f tho transm ission b y  train of 
m essages accepted as “ n ight lotters”  and supposed to  bo 
sent b y  w iro. Ono indictm ent charges violation  o f Section  
181 o f tho U n itod  Statos crim inal code, w hich forbids tho  
estab lishm ent of p riv ate  oxpross for tho carriage of lotters  
betw een points to w hich tho G o vern m en t operates m ail 
service. T here aro eight counts in this in d ictm en t, cover
ing various posta l rou tes. T h o  second indictm ont charges  
violation  of Section  183 of tho Fedoral codo, w hich forbids

transm ission of letters b y  p rivate  express. T here are three  
counts in this in d ictm en t, all h avin g to do w ith  “ n igh t  
letters”  d ated  June 19 la st . N o  officials o f the c o m p a n y  
aro included in the in d ictm en ts.

T h e  p en alty  under the first section is 8 5 0 0  fine on  each  
co u n t. In  tho latter the p en a lty  is 8 5 0  on each v io lation . 
A s it  is figured th a t 3 4 6 ,4 1 7  is tho tota l num b er o f m essages  
carried from  A u g . 2  1917 to June 15 1918  the fine on  con
viction  could be 8 1 7 ,3 2 0 ,8 5 0 .

Francis R . S ta rk , assistant general counsel o f tho W estern  
U n io n , appeared before Judge H a n d  in the U n ited  S tates  
D istrict C o u rt on  Ju ly  29  and ontered a form al p lea o f n ot  
g u ilty  to  the in dictm en ts

P o st Office inspectors on Juno 20  arrested W estern  U n ion  
m essengers as th ey  were alighting from  early m orning trains  
in N e w  Y o r k , B o ston  and W a sh in g to n , and seized large  
num bers o f “ n ight letters”  w hich had been accepted b y  the  
W estern  U n io n  for transm ission b y  w ire a t night a t reduced  
rates, b u t w hich wero being sent b y  these railroad m essen
gers to the c ity  o f destination . I t  w as charged a t the tim e  
th a t this practice had been going on for m o n th s, postal 
officials claim ing th at on e-ten th  o f the c o m p a n y ’s n igh t  
letters betw een N o w  Y o r k  and the cities n am ed in the  
indictm ont wero transm itted  b y  th a t m e th o d . T h e  night  
lotters, it  is said, were alw ays ty p ed  to  m ade it appear th a t  
thoy had been tran sm itted  b y  w iro. T h o  W estern  U n ion  
charges for n ight letters a t on e-fifth  tho d a y  ra te , b u t  
says nothing in tho con tract a b ou t sending th em  b y  m essen
ger or b y  m a il. T h e  on ly  reference to an yth in g like such a  
practico is a proviso on tho b ack  of tho telegraph fo rm , 
which say s: “ N ig h t letters m a y  a t the option  of the tele
graph co m p an y be m ailed  a t destination  to  tho ad d ressees.”

In  a new spaper interview  on  June 20  N e w c o m b  C a rlto n , 
P resident o f tho W estern  U n io n , said the practico of sending  
telegram s b y  train m essengers w as resorted to on ly in tim es  
of em ergency, such as a strain of w ar traffic or a  breakdow n  
of ono o f the co m p a n y ’s p la n ts. M r . C a rlto n  further ex
plained:

E ig h t y  p o r  c e n t  o f  a ll te le g ra p h  t r a f f ic  o u t  o f  W a s h in g t o n  is  G o v e rn m e n t  
b u s in e ss . W o  h a v e  t o  ta k e  ca r e  o f  p r iv a te  b u s in e ss  th e  b e s t  w a y  w e  c a n . 
O n a c c e p t in g  n ig h t  lo tte rs  w e  a g re e  t o  d e liv e r  th e m  a t  a  ce r ta in  h o u r .  W o  
t o o k  t o  tr a n s m it t in g  th e m  b y  tra in  s e r v ic e  as a  m e a n s  o f  in su r in g  th e ir  d e 
l iv e r y  a t  th o  s t ip u la te d  h o u r .

I t  is n ot know n w hat effect, if a n y , tho taking over b y  tho  
G o vern m en t of the W estern  U n io n ’s business w ill h av e  upon  
tho prosont case. T h o  co m p an y discontinued the practice  
com plained o f a t  tho tim e its agents were first arrested .

L O U IS IA N A  LEG ISLATURE R A T IF IE S  N A T I O N A L  
PRO H IB IT IO N  A M E N T M E N T .

F ollow in g  favo ra b le  action  early in  tho w eek b y  th e L o u 
isiana S en ato , tho H o u se  on  A u g . 9 , b y  a v o te  of 69  to 5 1 ,  
ratified  tho N a tio n a l P rohibition  A m e n d m e n t, m a k in g  L o u 
isiana the fourteenth  Stato  to ra tify  the p roposal. T h o  other  
thirteen S tates are M ississip p i, V irg in ia , K e n tu c k y , S ou th  
C arolin a , N o r th  D a k o ta , M a r y la n d , M o n ta n a , T e x a s , 
D elaw are , S ou th  D a k o ta , M a ssa c h u setts , A rizon a  an d  
G eorgia . _________________________________

JOHN S KE LTO N  W I L L I A M S  D E N IE S  T H A T  THERE  
IS  U N D U E  D E L A Y  I N  L E N D IN G  

M O N E Y  TO RAILRO AD S.
John S k elto n  W illia m s , D irecto r o f F in an ce  o f the U n ited  

States R ailroa d  A d m in istra tio n , ga ve  o u t th e fo llow in g  
sta tem en t A u g . 3  d en y in g  th a t thcro w as ground for tho  
allegations th a t the railroads encoun tered  u nw arran ted  
delay in h av in g  their financial needs relieved b y  the R ailroad  
A d m in istration :

In  s u p p o r t  o f  c r it ic is m  as t o  a lle g e d  d e la y s  o n  t h e  p a r t  o f  th o  R a ilr o a d  
A d m in is t ra t io n  in  le n d in g  m o n e y  t o  r a ilr o a d s  a s k in g  a ss is ta n ce  f r o m  th e  
G o v e r n m e n t ,  th e  N o w  Y o r k  “ T im e s "  o f  y e s te r d a y  c i t e d  th re e  ca s e s , a n d  
o n ly  th ro o , a s  “ in s ta n ce s  o f  t h o  c h a r a c te r  o f  t h e  c o m p la in t s  m a d e .”

O n e  r e la te d  t o  $ 3 4 ,0 0 0  o f  e q u ip m e n t  n o te s  d u o  b y  a  b a n k r u p t  r o a d  in  
T e x a s .' T h o  D iv is io n  o f  F in a n ce  h a d  n o t i f ie d  th e  a u th o r it ie s  s o m e  t im e  
a g o  t h a t  a ss is ta n ce  w o u ld  b o  o x te n d e d  i f  p r o p e r  o rd e rs  o f  c o u r t  s h o u ld  b o  
su p p lio d ; b u t  u p  t o  t ills  t im e  th e  n e ce ssa ry  o rd e rs  l ia v o  n o t  b e e n  re c e iv e d .

A n o th e r  c o m p la in t  s t a t e d  th a t  “ t h e  M in n e a p o lis  &  S t . L o u is  sh o p m e n  
w e n t  o n  s t r ik o  c h ie f ly  b e c a u s e  th e  r o a d  h a d  n o t  tu r n e d  o v e r  t o  th e m  e x tra  
c o m p e n s a t io n  d u o , ”  a n d  th a t  “ th o  r o a d  c o u ld  n o t  m a k e  d is t r ib u t io n  b e 
ca u se  it  fa ile d  t o  g o t  p r o m p t  a c t io n  fr o m  M r .  W ill ia m s , t o  w h o m  it  h a d  
a p p lie d  fo r  fu n d s . "  T h is  s ta te m e n t  is u n tru e  in  t w o  p a r t icu la rs :

In  th o  f ir s t  p la c o  th c r o  w a s  n o  s t r ik o , a s  fa r  a s  w e  a ro  a d v is e d :  in  th o  
s e c o n d  p la c o ,  n o  r e q u e s t  f o r  th e  a d v a n c e  o f  fu n d s  h a d  b e e n  m a d o  b y  th o  
ra ilr o a d  c o m p a n y ,  a n d , fu r th e rm o r e , th o  c o m p a n y  h a d  n o t i f ie d  th is  o f f i c o  
th a t  th o  f in a l  v o u c h e r s  fo r  b a c k  p a y  w o u ld  p r o b a b ly  n o t  b e  r e a d y  fo r  d is 
t r ib u t io n  b o fo r o  A u g .  15.

T h o  th ir d  c a s e  c it o d  r e la te d  t o  th o  re n e w a l o f  $ 1 6 ,0 0 0 ,0 0 0  o f  n o t e s  o f  th o  
C h ic a g o  & W o s to rn  I n d ia n a  R a ilr o a d , n o t  d u o  u n til  S e p t . 1 , a n d  th o  c o m 
p la in t  w a s m a d o  th a t  “ th u s  fa r  n o t  a  w o rd  h a s  b e e n  r e c e iv e d  f r o m  M r .  
W ill ia m s , a lth o u g h  th o  r e q u e s t  fo r  a n  a d v a n c e  o f  m o n e y  u n d e r  th o  r e v o lv in g  
fu n d  w a s  fo r m a lly  f i le d  w it h  h im  s o m e  t im e  a g o . ”  T h is  s ta te m e n t  Is in 
c o r re c t  a n d  m is le a d in g .
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T h o  r e p r e s e n ta t iv e  o f  th is  c o m p a n y  w a s  a c c o r d e d  s o v e ra l c o n fe r e n c e s ,  
a n d  w a s  n o t i f ie d  th a t  it  w a s  th o  p o l ic y  a n d  p r e fe re n ce  o f  th o  D ir e c t o r -  
G e n e ra l th a t  r a ilr o a d  c o r p o r a t io n s  s h o u ld  p r o v id o  fo r  th e ir  o w n  m a tu r in g  
c o r p o r a t e  o b lig a t io n s ;  a n d  th o  g o n e ra l c o u n s e l  o f  t h o  c o m p a n y  h a d  in fo r m e d  
th is  o f f i c o  in  h is  la s t  le tte r  a b o u t  t w o  w eek s  a g o  t h a t  ho  w a s  o n d o a v o r in g  
t o  s o cu ro  a  ro n o w a l t h r o u g h  h is N e w  Y o r k  b a n k e r s , w it h  w h o m  h o  sa id  
it  w a s  h is  o p in io n  t h a t  a  ro n o w a l m ig h t  p o s s ib ly  b o  a r ra n g o d .

T h o  s ta te m e n t  th a t  th e r e  is  a n y  u n w a r r a n te d  d o la y  In p a s s in g  u p o n  th o  
a p p lic a t io n s  w h ic h  a ro  b e in g  m a d e  t o  t h o  G o v e r n m e n t  fo r  h o lp  b y  t h o  
n u m e ro u s  ra ilr o a d  c o r p o r a t io n s  is  u n fo u n d e d . T h o  R a ilr o a d  A d m in 
is tr a t io n  is  ta k in g  th o  t im o  n o co ssa ry  fo r  t h o  p r o p e r  c o n s id e r a t io n  o f  a ll 
p e t i t io n s ,  a n d  is a c t in g  o n  th orn  w ith  d u o  p r o m p tm e s s ;  a n d  u n m e r ite d  
c r it ic is m  w ill  n o t  c h a n g o  t h o  o r d e r ly  p r o c e d u r e  w h ic h  is b e in g  fo l lo w o d .

T h is  d iv is io n  h a s  p a sso d  u p o n  a n d  d isb u rse d  t o  n e e d y  r a ilr o a d s , in  th o  
fo u r  m o n th s  e n d e d  J u ly  31 1 9 1 8 , $ 2 0 3 ,7 1 4 ,0 0 0 , a n d  th e  w o r k  o f  c o n s id e r 
in g  a n d  p a ss in g  u p o n  th e so  r a th e r  n u m e ro u s  ca se s  a n d  o f  in su r in g  th o  
r e g u la r ity  a n d  le g a lity  o f  a ll d o c u m e n ts  r e la tin g  t o  t h o  t r a n s a c t io n s  h a s  
b e e n  a c c o m p lis h e d  w ith  e x p e d it io n  a n d  w it h o u t  u n n e ce s s a ry  lo s s  o f  t im o .

N E G O T IAT IO N S  RESPECTING CONTRACT B E T W E E N  
G O VER N M E N T A ^ D  R A lL R O A D — CITANGES  _ ' 

A L R E A D Y  M A D E .$
E xten d ed  reference w as m ade in tho “ C hroniclo”  o f Ju ly  

13 (pages 146 and 147) to tho ob jection s th a t had been raised  
b y  tho N a tio n a l A ssociation  of O w ners o f R ailroad  Securities, 
of w hich M r . S . D a v ie s W a rfie ld  is C h a irm a n , to va rious 
features o f tho proposed contract betw een  the G o vern m en t  
and th e railroads providing for th e com pensation  to be p aid  
the carriers w hile under F ederal con trol.

Subsequent negotiations b etw een th e C o m m ittee of S ev 
e n ty , representing the association , and  its su b -com m ittees  
w ith  the representative o f tho G o vern m en t havo resulted in 
tho m odification  of tho ten ta tiv e  con tract in tw o im p ortan t  
p articulars, and further n egotiations aro still p ending. T h e  
changes already brou gh t a b ou t have to do w ith  (1) tho settle 
m en t w ith  the G o vern m en t for a n y  excess balance of current 
liabilities and (2) tho right of the D irector-G en eral to expend  
sum s for excess m ain ten an ce.

T h e  con tract as originally draw n con tem p lated  charging  
the railroad and  d educting from  its stan dard  return all cur
rent liabilities paid  b y  tho G o vern m en t for the said railroad  
over and a b ove  its cash assets, other than  w orking capital 
con tribu ted  b y  it , w ith o u t allow ing credit for supplies and  
m aterials on  h an d . S ettlem en t for tho m aterials and sup
plies w as to bo m ado b y  the G o vern m en t on ly  at the end of 
F ederal co n trol, b u t tho railroad w as to bo required fo rth 
w ith  to m ake good  to the G o vern m en t the excess of lia
bilities so paid  or h av o  tho sam e deducted  from  its standard  
retu rn .

A s  m odified  this section o f the con tract w ill g ive  the co m 
p a n y  credit for its supplies and m aterials and allow  tho co m 
p a n y  a t its op tion  to  defer the p a y m en t for the balance  
un til tho tim o w hen F ederal control shall ond.

Section  5  of tho con tract as draw n authorized tho D irecto r- 
G eneral to “ expend such sum s as m a y  bo requisite for the safe 
and 'proper operation  o f the p roperty , . . . assum ing a
use sim ilar to  tho uso during tho test period and n ot sub
sta n tia lly  enhancing tho cost o f m aintenance over what it 
shoidd have been during said period . . . .”

T h o  new  provision granted  states in p art: “ T h o  D irecto r- 
G eneral m a y  expend such su m , if a n y , . . .  as m a y  bo 
requisite for tho safo operation of tho p roporty , . . .  as
su m in g a use sim ilar to tho use during the test period and  
n ot su b stan tially  enhancingjtho cost of m aintenance over the 
normal standard of maintenance of railroads of like character 
and business during said p erio d .”  T h e  association contends  
th a t this provision should bo still further m odified  so th a t  
no such charge shall bo m ado in priority  to fixed cliargos and  
to  such d ividends as were paid  during tho test period .

T h o  report of P resident W a rfie ld  w ith  reference to those  
m atters and other p oints at issuo is givon  in fu ll as follow s:

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

Baltimore, M d., Aug. 8  1 9 1 8 .
To the Members:

W e  a d d re s s  y o u  in  re s p o n s e  t o  th o 'o x p r e s s e d  d e s ire  o n  t h e  p a r t  o f  m e m 
b e rs  to  le a rn  oho p ro g re ss  m a d e  in  th o  n e g o t ia t io n s  w it h  th o  G o v e r n m e n t  
r e p r e s e n ta t iv e s  in  r e s p e c t  t o  t h e  r a ilr o a d  c o n t r a c t .

U n d e r  d a t e  o f  J u ly  2 0  y o u  w e re  a d v is e d  o f  th o  a c t io n  ta k e n  b y  th o  C o m 
m it t e e  o f  S o v o n ty  o f  th o  A s s o c ia t io n  a t  t h o  m e e t in g  h e ld  J u ly  18 a t  w h ic h  
w e re  a p p r o v e d  th o  a m e n d m e n ts  s u g g e s te d  b y  th o  A s s o c ia t io n ’ s  c o m m it t e e s  
t o  t lio  t o n ta t iv o  d r a f t  o f  c o n t r a c t  o f  J u ly  5  s u b m it te d  b y  th o  G o v e r n m e n t  
r e p r e s e n ta t iv e s .  C o p y  o f  t h o  r e s o lu tio n  p a s s o d  a t  th a t  m e e t in g  w a s  s e n t  
t o  y o u  t o g e th e r  w ith  a  d is cu s s io n  o f  t h o  d r a f t  o f  c o n t r a c t  b y  S a m u e l U n te r -  
m y e r ,  E s q . ,  a n d  H o n .  L in d le y  M .  G a r r is o n , o f  c o u n s e l .  U n d e r  d a t e  o f  
J u ly  13 th e re  w a s  fo rw a r d e d  t o  y o u  c o p y  o f  a  le t t e r  d ir e c t e d  t o  T .  D o W it t  
C u y le r ,  E s q . ,  C h a irm a n  o f  th o  R a ilw a y  E x e c u t iv e s ' A d v is o r y  C o m m it te e ,  
d a t e d  J u ly  11 , w h ic h  le t t e r  c o n t a in e d  a  s u m m a r y  o f  th e  o b je c t io n s  o f  th is  
A s s o c ia t io n  t o  th e  a b o v e -m e n t io n e d  t o n t a t iv o  d r a f t  o f  c o n t r c a t  o f  J u ly  5 .

A  r e q u e s t  w a s  m a d o  fo r  a  h e a r in g  f o r  th o  C o m m it te e  . o f  S e v e n ty  b e fo r o  
th o  G o v e r n m e n t  r e p r e s e n ta t iv e s  o n  o u r  s u g g e s t e d .a m e n d m e n t s ,  a n d  a c 
c o r d in g ly  a  m e e t in g  o f  th o  C o n u n lt t e e  o f  S o v e n ty  w a s  h e ld  a t  th e  W illa r d  
H o t e l ,  W a s h in g to n , D .  C . ,  o n  J u ly  2 3 .  T h e r e .w o r o  4 4  m e m b e r s  p r e s e n t  
f r o m  v a r io u s  s e c t io n s  o f  th e  c o u n t r y ,  2 0  c it ie s  a n d  15 S ta te s  b e in g  re p re 
s e n t e d . T h o  h e a r in g  h a d  b e e n  a r r a n g e d  . f o r  t h a t  d a y  w ith  th o  re p r e s e n 

ta t iv e s  o f  th o  G o v e r n m e n t  a n d  o u r  fu ll  c o m m it t e o  p re s e n t  a t t e n d e d  th o  
c o n fe r e n c e  t o g e t h e r  w it h  c o u n s e l .

T h o  fo l lo w in g  m e m b e r s  o f  th o  c o m m it t e e  a d d re s s e d  th o  c o n fe r e n c e ,  v i z . :
W ill ia m  A .  D a y ,  P r e s id e n t  E q u lt a b lo  L i fe  A s s u r a n ce  S o c ie t y  o f  th e  

U n ite d  S ta te s , N e w  Y o r k :  .
F o r r e s t  F .  D r y d o n ,  P r e s id e n t  P r u d e n t ia l  In s u r a n c e  C o .  o f  A m e r ic a ,  

N e w a r k ,  N .  .1.;
F r e d e r ic k  H . E c k o r ,  T r e a s u r e r  M e t r o p o l i t a n  L i f e  In s u r a n c e  C o . ,  N o w  

Y o r k ;
J o h n  J . P u llo y n , I ’ r c s id e n t  E m ig r a n t  In d u s tr ia l  S a v in g s  B a n k , N e w  Y o r k ;
H e n r y  A .  S c h e n c k , P r e s id e n t  B o w e r y  S a v in g s  B a n k , N o w  Y o r k ,  a n d  

re p r e s e n t in g  th o  S a v in g s  B a n k  A s s o c ia t io n  o f  N e w  Y o r k  S ta te ;
M y r o n  T .  H e r r ic k ,  P r e s id e n t  S o c ie t y  f o r  S a v in g s  in  t h o  C i t y  o f  C le v e 

la n d , C le v e la n d , O .;
C h a r le s  F .  A d a m s , T r e a s u r e r  H a r v a r d  U n iv e r s it y ,  C a m b r id g e ,  M a s s . ;
B r e c k in r id g e  J o n e s , P r e s id e n t  M is s is s ip p i  V a lle y  T r u s t  C o . ,  S t .  L o u is ,  

M o . ;
G .  N .  D a h l ,  V ic e -P r e s id e n t  C h a s e  N a t io n a l  B a n k , N o w  Y o r k ;
S . D a v ie s  W a r f ie ld ,  P r e s id e n t  th e  C o n t in e n ta l  T r u s t  C o . ,  B a lt im o r e ,  M d .
S a m u e l U n te rm y e r  a n d  B .  I I .  In n e s s  B r o w n , o f  c o u n s e l ,  th e n  t o o k  u p  

t h o  d e ta ils  o f  th o  s u g g e s te d  a m e n d m e n ts  w it l i  th o  G o v e r n m e n t  re p r e 
s e n ta t iv e s .

T h o  d e ta ils  o f  fu r th e r  n e g o t ia t io n s  w e ro  n o w  l e f t  in th o  h a n d s  o f  y o u r  
tw o  s m a lle r  c o m m it t e e s  a n d  c o u n s e l ,  w h o  h a v o  b e e n  c o n d u c t in g  th o  n e g o 
t ia t io n s  w it h  t h o  G o v e r n m e n t  re p r e s e n ta t iv e s  f r o m  t h o  b e g in n in g . C o n 
fe re n ce s  w it h  t h o  G o v e r n m e n t  r e p r e s e n ta t iv e s  h a v o  b e e n  c o n t in u o u s  s in ce  
t h a t  t im o  a n d  a re  s t il l  c o n t in u in g .

A s  a  r e s u lt  o f  th e so  n e g o t ia t io n s  w o  n o w  a d v is e  y o u  o f  th o  m o d if ic a t io n s  
in  t h o  c o n t r a c t  w h ic h  h a v o  b e e n  th u s  fa r  g r a n te d  u s , a n d  a ro  n o w  s e t  fo r t h  
in  th o  la te s t  t e n t a t iv e  d r a f t  o f  c o n t r a c t  issu e d  b y  t h o  G o v e r n m e n t  re p r e 
s e n t a t iv e s ,  d a t e d  A u g .  7 .

T h e s o  m o d if ic a t io n s  a ro  a s  f o l lo w s , v i z . :

1 . Section 4 .— Operation anil Accounting.
T h is  s e c t io n  o f  th o  d r a f t  o f  c o n t r a c t  o f  J u ly  5 p e r m it t e d  t h o  G o v e r n m e n t  

t o  c h a r g e  a g a in s t  a  ra ilr o a d  a n d  d e d u c t  f r o m  it s  s ta n d a r d  re tu rn  a ll c u r r e n t  
l ia b il i t ie s  p a id  b y  t h o  G o v e r n m e n t  f o r  th o  sa id  ra ilr o a d  o v e r  a n d  a b o v e  its  
c a s h  a sse ts  o t h e r  th a n  w o rk in g  c a p it a l  c o n t r ib u te d  b y  i t  w it h o u t  a llo w in g  
c r e d it  f o r  su p p lie s  a n d  m a te r ia ls  tu rn e d  o v e r  b y  th o  sa id  r a ilr o a d . T h e so  
s u p p lie s  a n d  m a te r ia ls  w e ro  t o  b o  a c c o u n t e d  fo r  b y  t h o  G o v e r n m e n t  o n ly  
a t  th e  e n d  o f  F e d e ra l  c o n t r o l ,  m e a m v h ilo  t h o  ra ilr o a d  w a s  t o  b o  re q u ire d  
to  m a k o  g o o d  to  th o  G o v e r n m e n t  th o  e x ce ss  o f  l ia b il it ie s  s o  p a id  o r  h a v o  
th o  sa m e  d e d u c t e d  f r o m  its  s ta n d a r d  r e tu r n .

I m p o r t a n t  m o d if ic a t io n s  t o  th is  s e c t io n  h a v o  b e e n  g r a n te d , th o  e f fe c t  o f  
w h ic h  is  t o  g iv e  t o  a  r a ilr o a d  c r e d it  f o r  its  s u p id ie s  a n d  m a te r ia ls  tu r n e d  
o v e r  a n d  a t  th e  o p t io n  o f  th o  r a i lr o a d  to  d e fe r  t h o  p a y m e n t  o f  th o  b a la n c o  
a s  b e tw e e n  c u r r e n t  a sse ts  a n d  c u r r e n t  l ia b il it ie s  u n t il  t h o  e n d  o f  F e d e ra l  
c o n t r o l  w h e n e v e r  it  a p p e a rs  th a t  th o  t o t a l  c u r r e n t  a s s e ts , in c lu d in g  s u p 
p lie s  a n d  m a te r ia ls , a re  c le a r ly  e q u a l t o  t h o  t o t a l  c u r r e n t  l ia b il it ie s . T h is  
r o lio v e s  th o  ra ilr o a d s  f r o m  h a v in g  t o  ra iso  a n d  p a y  t o  t h o  G o v e r n m e n t  
la r g o  a m o u n ts  o f  c a s h  a n d  te n d s  t o  fu r th e r  s ta b iliz e  a n d  m a k e  m o r e  c e r 
ta in  th o  s ta n d a r d  r e tu r n .

2 .  Section 5 .— Upkeep— Excess Maintenance.
B r ie f ly ,  t h e  o ld  p r o v is io n s  s ta te d  p a r t ly :

“ T h o  D ir e c to r -G e n e r a l  m a y  e x p e n d  s u c h  s u m s , . . . aq m a y  b o
r e q u is ite  for the safe ancl proper operation o r  th o  p r o p e r t y  . . . a ssu m 
in g  a  u so  s im ila r  t o  th o  u so  d u r in g  t h o  te s t  p e r io d  a n d  n o t  s u b s ta n t ia lly  
e n h a n c in g  th o  c o s t  o f  m a in te n a n c e  o v e r  ivhat it should have been d u r in g  sa id  
p e r io d .  . . . ”

T h o  n e w  p r o v is io n  g r a n te d  s ta te s  p a r t ly :

" T h e  D ir e c t o r -G e n e r a l  m a y  e x p e n d  s u c h  su m s , i f  a n y ,  . . .  a s 
m a y  b o  re q u is ite  for the safe operation o f  th o  p r o p e r t y  . . . a s su m in g
a u so  s im ila r  t o  th o  u se  d u r in g  t h o  te s t  p e r io d  a n d  n o t  s u b s ta n t ia lly  en 
h a n c in g  th o  c o s t  o f  m a in te n a n c e  o v e r  the normal standard of maintenance 
of railroads of like character and business d u r in g  s a id  p e r io d .  . . . ”

T h o  s p e c i f i c  p u r p o s e s  f o r  w h ich  e x p e n d itu r e s  fo r  o x ccs s  m a in te n a n c e  
m a y  b o  m a d o  a ro  n o w  d e f in e d ; fo r m e r ly  t h e y  w e ro  n o t .  W o  s t ill  c o n t e n d , 
h o w o v e r ,  th a t  w h ilo  th is  m o d i f i c a t io n  is  a  d e c id e d  im p r o v e m e n t ,  n o  s u ch  
c h a r g o  s h o u ld  b e  m a d o  in priority t o  f ix e d  ch a rg e s  a n d  to  s u c h  d iv id e n d s  
as w e re  p a id  d u r in g  th e  t e s t  p e r io d .  S u ch  ch a rg e s  f o r  o x ccs s  m a in te n a n c e  
s h o u ld  b e  ca r r ie d  o v e r  u n t il  t h e  e n d  o f  F e d e ra l c o n t r o l  s o  t h a t  th o  s ta n d a r d  
ro tu rn  sh a ll b o  a  f ix e d  a m o u n t  a n d  n o t  s u b je c t  t o  r e d u c t io n  d u r in g  F e d e ra l  
c o n t r o l .

O n  th is  b r a n c h  o f  th o  s u b je c t  a n d  as a f fo c t in g  th is  a n d  o th e r  p r o v is io n s  
o f  t h e  c o n t r a c t ,  o u r  c o n t e n t io n  h a s  b o o n  a n d  s t ill  is th a t  th o  s ta n d a r d  ro tu rn  
sh a ll b o  a  f ix e d  k n o w n  s u m  o n  w h ic h  th o  c o m p a n y  a n d  th o se  w h o  d e a l 
w ith  it  c a n  c o n f id e n t ly  r o ly  as a  b a s is  o f  c r e d it  a n d  a s  a  fu n d  o u t  o f  w h ic h  
its  f ix e d  ch a rg e s  a n d  d iv id e n d s  c a n  b o  p a id ,  .as w a s c o n t e m p la te d  b y  th o  
F r c s id o n t ’s  p r o c la m a tio n .

A  f in a l d e c is io n  h a s  n o t  b e e n  r e a ch e d  o n  th o  im p o r t a n t  fu n d a m e n ta l  
c la u so  o f  th o  c o n t r a c t  k n o w n  as th o  “ A c c o p t a n c o  O la u so ”  (S e c t io n  3 ) .  
A  s lig h t  ch a n g e  h a s  b een  m a d o  in  th is  c la u so  a lo n g  th o  lin es  o f  th o  su g g e s 
t io n s  m a d e . W o  h a v o  a sk e d  a  fu r th e r  m o d if ic a t io n  w h ic h  is s t ill  u n d e r  
c o n s id e r a t io n  b y  th o  G o v o r m n o n t  r e p r e s e n ta t iv e s . E v o n  th is , h o w o v e r ,  
w ill  o n ly  p a r t ia lly  r o lio v e  th o  d r a s t ic  a n d  u n ju s t  c h a r a c te r  o f  th is  c la u so . 
I n  a m p lif ic a t io n  o f  th o  o b je c t io n s  t o  c la u s o  (a ) o f  th is  s o c t io n  o f  th o  c o n 
t r a c t  w o  re fe r  y o u  t o  th e  d is cu ss io n  t h e r e o f  b y  co u n s o l  lio ro in  m e n t io n e d  
a n d  m a ile d  t o  y o u  u n d e r  d a to  o f  J u ly  2 0 .

T h o  q u e s t io n  o f  th o  r ig h t  o f  c o u r t  r o v io w  o f  d lc is io n s  u n d o r  t h o  c o n t r a c t  
o f  th o  I n t e r -S ta to  C o m m o r c o  C o m m is s io n  a lso  re m a in s  u n d o r  c o n s id e r a t io n .

N o  su b s ta n t ia l  p ro g re ss  lias  y e t  b e e n  m a d o  a f fe c t in g  t h o  b r o a d  p o w e r s  
o f  th e  D ir e c to r -G e n e r a l  in  th o  m a k in g  o f  a d d it io n s  anti b o t to r m e n ts  w it h 
o u t  l im ita t io n  a n d  ch a r g in g  th o  s a m o  a g a in s t  th o  c o m p a n ie s .  U n d e r  th o  
p r o p o s e d  c o n t r a c t  th o  c o s t  o f  a d d it io n s  a n d  b e t te r m e n ts  m a d o  b y  th o  D ir c c -  
t o r -G o n e r a l  m a y  b o  d e d u c t e d  f r o m  th o  s ta n d a r d  ro tu rn  before the payment 
o f  s u ch  d iv id e n d s  as have been regularly paid b y  a  ra ilr o a d  d u r in g  th o  te s t  
p e r io d .  O u r  c o n t e n t io n  is  th a t  n o  d e d u c t io n  fo r  a n y  c la ss  o f  c a p ita l  e x 
p e n d itu re s  s h o u ld  b o  m a d o  f r o m  th o  s ta n d a r d  ro tu rn  until after s u c h  d iv i 
d e n d s  h a v o  b e e n  p r o v id e d  fo r ,  a n d  t h a t  a b n o rm a l a d d it io n s  sha ll b o  a c 
c o u n t e d  fo r  o n ly  a t  th o  te r m in a t io n  o f  F e d e ra l  c o n t r o l .  T a x o s  a n d  ro n ta ls  
o f  le a se d  lin es  a n d  p r o p e r t ie s  a ro , h o w o v e r ,  n o w  p r o v id o d  fo r  a n d  c o m o  
b o fo r o  a n y  d e d u c t io n s  fo r  th o  c o s t  o f  a d d it io n s  a n d  b o t to r m e n ts  f r o m  th o  
s ta n d a r d  re tu rn . ■

C h a n g e s  in  s o m e  o f  th o  d o ta ils  o f  th o  c o n t r a c t  h a v o  a ls o  b o o n  m a d o , b u t  
th o ro  a ro  s t ill  m a n y  p a r t icu la rs  in  w h ic h  w o  r e g a rd  th o  p r o v is io n s  o f  th o  
la te s t  re v ise d  d r a ft  as u n ju s t  t o  th o  ro a d s  a n d  th o  o w n o rs  o f  th e ir  s e cu r it ie s .

T h o  m o d if ic a t io n s  g r a n te d , a b o v e  m e n t io n e d , a ro  im p o r t a n t ,  b u t  w o  fee l 
th a t  th o  r e p re s e n ta t iv e s  o f  th o  G o v e rn m e n t  a ro  u n d u ly  e x a c t in g  in  d e c lin in g  
th u s  fa r  t o  g r a n t  o th e r  m o d if ic a t io n s  o f  th o  fu n d a m e n ta l  p r o v is io n s  o f  th o  
c o n t r a c t  w h ic h  se e m  t o  u s t o  b o  o sson tia l t o  ra ilr o a d  c r e d it  a n d  t o  th o  p r o 
te c t io n  o f  th o  s e c u r ity  o w n e rs , th o  e q u it y  o f  w h ic h  is ln d is p u ta b lo . Y o u r  
t w o  sm a lle r  c o m m it te e s  a n d  co u n s o l  w ill  c o n t in u e  th o  n e g o t ia t io n s  in  s u c h  
d ir e c t io n s  as m a y  b o  d o o m e d  e x p e d ie n t ,  in  th o  h o p o  o f  s e cu r in g  th o  fu r th o r  
r o lio f  s o u g h t .

S . D A V I E S  W A R F I E L D ,  President.
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T h e  B o a rd  o f G overn ors o f the In v e stm e n t B a n k ers ’ 

A ssocia tio n  o f A m erica , a t  a m eetin g held  in D e tr o it  on  
A u g . 2 , ad o p ted  tho recom m en d ation s of its C o m m itte e  on  
R ailroad  Securities w ith  reference to  the proposed  co n tract  
betw een  th e G o vern m en t an d  th e railroads, an d  authorized  
the sending o f tho sam e to the D irecto r-G en era l o f R ailroa d s. 
T h e  letter of tho C o m m ittee  addressed to M r .  M c A d o o ,  
together w ith  th e  m em oran d u m  of desirable ch a n ges, has  
been  printed for d istrib u tion , form in g a  p am p h let o f 23  pages.

T h o  C o m m ittee  urges stron g ly  th a t, for tho m ain ten an ce  
o f cred it an d  w ith  a due regard for the fair trea tm e n t of  
in vestors in accordance w ith  tho p ro clam a tio n  of tho P resi
d en t, the co n tract shou ld  b e  m odified  so th a t there m a y  be  
no qu estion  a b o u t (1) th e p a y m en t of interest an d  sinking  
fu n ds on  b o n d s , notes and  rentals o f leased lines w hich  were  
earned an d  paid  during tho test period ; (2) the p a y m o n t of 
divid en ds a t  tho averago rato m ain tain ed  during the test 
period if fu lly  earned during th a t period ; (3) the in d em n ify in g  
o f tho railroads for an y  loss or dam age caused  b y  tho diver
sion or im p airm en t of traffic or business b y  tho unified  opera
tion  during F ederal co n trol.

T h o  C o m m itte e , w hich consists of J ohn E .  O ld h a m , C hair
m a n , J . F .  B .  M itc h e ll, L . I I .  K ro n th a l, John R . H a ll an d  
F .  I I .  S isson , su b m its tho follow ing m em oran d u m  of a m en d 
m en ts to tho co n tract, the words in brackets to be omitted 
and those italicised to be added:

1 . C h a n g e  p r o v is o  u n d e r  S e c t io n  7 (b ) t o  r e a d  as fo llo w s :
‘ ‘ P r o v id e d , h o w e v e r ,  th a t  sa id  p o w e r  t o  [d e d u c t  t h o  c o s t  o f  a d d it io n s  

a n d  b o t t o r in o n ts  n o t  ju s t ly  e h a rg e a b lo  t o  th o  U n ite d  S ta tes] make deduc
tions (except for taxes as provided m Section 0 (b ) hereof) sh a ll n o t  b o  s o  e x 
e rc ise d  as t o  p r e v e n t  t h o  c o m p a n y  f r o m  p a y in g  o u t  t h o  su m s  r e q u ir e d  t o  
s u p p o r t  its  c o r p o r a t e  o r g a n iz a t io n , t o  k e e p  u p  s in k in g  fu n d s  fo r  t h o  c o m 
p a n y ’s d e b t s  r e q u ire d  b y  c o n t r a c ts  in  fo r c e  D e c .  31 1917 , f o r  in te re s t  
w h ic h  h a s  h e r e to fo r e  b e e n  re g u la r ly  p a id ,  a n d  fo r  in te re s t  o n  lo a n s  issu ed  
d u r in g  F e d e ra l c o n t r o l  a n d  a p p r o v e d  b y  th o  D ir e c t o r  G e n e r a l,  and for 
rentals paid to leased lines or for other properly used in and operated as a part 
of its system and for the payment of dividends at the average rate paid during 
the test period, unless such dividends were not fully earned during that period, 
due regard being had to the safe and proper maintenance of the properly as 
determined by Section 5 (b); n o r  sh a ll s u c h  d e d u c t io n  b o  m a d e  in  r e s p e c t  o f  
a d d it io n s  a n d  b e tte rm e n ts  w h ic h  a ro  fo r  w a r  p u rp o s e s  a n d  n o t  fo r  t h o  n o r 
m a l d e v e lo p m e n t  o f  t h o  c o m p a n y ,  n o r  in  r e s p e c t  o f  r o a d  e x t e n s io n s .”

T l ic s o  ch a n g e s  s h o u ld  b o  m a d e  fo r  th o  r e a so n s  s ta te d  In  t h o  p r e lim in a r y  
s ta te m e n t  a n d  s o  as t o  a ssu re  in v e s to rs  o f  th o  p r o m p t  p a y m e n t  o f  in te re s t  
a n d  d iv id e n d s  t o  w h ic l i  t h e y  m a y  b o  e n t it le d ,  a n d  th u s  m a in ta in  th o  f in a n -  
e ia l c r e d it  o f  th o  r a ilr o a d s  a n d  s t e a d y  t h o  p r ico  o f  e x is t in g  r a ilr o a d  se cu r it ie s  
n o w  in  th o  h a n d s  o f  t h e  p u b lic  a n d  p r o m o t e  th o  s a le  o f  a d d it io n a l  se cu r it ie s  
w h ic h  th o  ra ilr o a d s  m a y  h a v e  o r  h o ro a fte r  Issue t o  p r o v id o  fo r  a d d it io n s  a n d  
b e t te r m e n ts  o r d o r e d  o r  m a d e  b y  t h o  D ir e c t o r -G e n e r a l  f o r  p r o p e r  I m p r o v e 
m e n t  o f  t h o  p r o p e r t ie s  d u r in g  th o  p e r io d  o f  F e d e ra l  c o n t r o l .

2 .  A m e n d  S e c t io n  8  b y  in se r tin g  as s u b d iv is io n  (o ) t h o  fo l lo w in g :

“ (e) Any claim of the company for loss and damage to its business or traffic 
where by reason of the diversion thereof or otherwise the same is substantially 
diminished or destroyed, may be determined by agreement between the Direc
tor-General and the company, or, failing such agreement as to the fact or actual 
amount of such loss, may by proceedings instituted not later than six months 
after the end of Federal control be ascertained in the manner provided in Sec
tion 3  of the Federal Control Act.”
a n d  ch a n g in g  t h o  p re se n t  p a r a g r a p h  “ o ”  t o  " f . ”

S in ce  in  r e s p e c t  t o  a n y  s u c h  lo s s  th o  c o m p a n y  is r e q u ir e d  u n d e r  S e c t io n  3 
t o  a c c e p t  th o  c o v e n a n ts  a n d  o b l ig a t io n s  o f  th o  D ir e c t o r -G e n e r a l  in  fu ll  set
t le m e n t  t h e r e o f  i t  se e m s c le a r  th a t  th e  c o n t r a c t  s h o u ld  p r o v id o  f o r  s o m e  
p r o p e r  m e t h o d  o f  a d ju s t in g  a n y  s u ch  lo s s .  U n less  th is  p r o v is io n  is  in  
e lu d e d  in  th o  c o n t r a c t  n o  h o ld e r  o f  th o  s e c u r ity  o f  a  ra ilr o a d  h a v in g  lo n g  h a u l 
r o u t e  m ilc a g o  o r  m ile a g e  n o r  f a v o r a b ly  s itu a te d  f r o m  t h o  e c o n o m ic a l  or 
g e o g r a p h ic a l  s t a n d p o in t  w ill k n o w  w h e th e r  h is  s e c u r it y  is s o u n d  o r  l ik e ly  
t o  b o  se r io u s ly  im p a ir e d  o r  d e s t r o y e d . I f  th e  v a lu e  o f  h is  s e c u r it y  is d im in 
ish e d  o r  d e s t r o y e d  b y  d iv e r s io n  o f  t r a ff ic  a n d  b u s in e ss  t o  m o r o  fa v o r a b ly  
s itu a te d  m ile a g e ,  h is  lo s s  w ill b o  c e r ta in  a n d  h o  s h o u ld  h a v o  s o m e  m e a n s  o f  
o b ta in in g  c o m p e n s a t io n  th e r e fo r ; o th e rw ise  in v e s tm e n t  b a n k e rs  w o u ld  b o  
m o r a lly  b o u n d  t o  In v e s t ig a te  c a r e fu lly  a n d  a d v is e  th e ir  c u s to m e rs  a g a in st  
ro ta in in g  se cu r it ie s  d e p e n d in g  fo r  th e ir  v a lu o  u p o n  th o  in t e g r it y  o f  lo n g  h a u l 
r o u te s  o r  r a ilr o a d  m ile a g e  o r  fa c il it ie s  o th e rw ise  u n fa v o r a b ly  lo c a te d .

3 .  A m e n d  t h o  la s t  s e n te n co  o f  S e c t io n  7 (d ) as fo llo w s :

“ I n  f ix in g  s u ch  r a to  h o  sh a ll ta k o  in to  a c c o u n t  n o t  m e r e ly  t h o  v a lu o  o f  
m o n e y  b u t  a ll  p e r t in e n t  fa c ts  a n d  c ir c u m s ta n c e s  [w h eth er] and if th o  
m o n e y  u se d  w a s  d e r iv e d  f r o m  lo a n s  [or  o th erw ise ] the rate of interest 
fixed shall be sufficient to reimburse the company for the cost of the money so 
loaned.”

I t  scorns to  tho com m itteo that tho railroads w hich borrow  m on oy  for  
im provem ents in tho open m arket to  assist, and on  term s app roved  b y , tho 
D irector-G enera l, should receivo a rato o f  Interest w hich will fu lly  ■ reim burse 
thorn for  tho am ount which th ey  aro required to  p a y  in order to  securo tho 
funds. Otherwise tho residt o f  tho assistance given b y  tho railroads to  tho 
D irector-G eneral in financing them selves, a t a possib ly  higher rato o f  in ter
est than the D irector-G eneral m ight charge fo r  tho sam o loan , w ill bo  to  ro- 
du co  tho am ount o f  com pensation  w hich th ey  w ill bo  entitled to  receivo un
der tho con tract. T h us, a pen a lty  is im posed  upon  those roads w hich  b y  
reason o f  tho possession o f  cred it m ay  bo ablo to  relievo tho G overnm ent 
from  financing them .

4 .  S e c t io n  2 (d )— o m it  th o  w o rd s  [ " w it h o u t  in te re s t ” ] a t  th o  e n d  o f  ( d ) .  
S e c t io n  4  ( a )— a d d  a t  th o  e n d  “Interest on cash taken over as working cap

ital shall be allowed and credited quarterly to the company at the rate received by 
the Director-General on his cash balance in bank.”

W o  a ro  u n a b le  t o  s e e  a n y  re a so n  w h y  in te re s t  s h o u ld  n o t  b o  a l lo w e d  u p o n  
th o  w o rk in g  c a s h  b a la n c e  ta k e n  o v e r .  T h o  D ir c c to i> G e n e ra l  w ill  c o l le c t  
f r o m  th o  b a n k s  s u c h  in te re st  as t h e y  a l lo w  th e r e o n , w h ic h  w ill  f o r m  p a r t  
o f  h is  r e v e n u e s , a n d  h e  m a y  u so  th e se  b a la n c e s  t o  p a y  ex p o n ss  o f  o p e r a t io n  
o r  o th e r  o x p o n so s  ch a rg e a b le  t o  t h o  c o m p a n y ,  ln te ro s t  u p o n  w h ic h  w ill  b o  
ch a r g e d  t o  th o  c o m p a n y .  I t  is th u s  c le a r  t h a t  in te re s t  s h o u ld  b o  a llo w e d  o n  
th a so  b a la n ca s  a t  s o m o  fa ir  r a to  o f  in te re s t— a t  le a s t  e q u a l t o  th o  a m o u n t  
r e c e iv e d  b y  h im  u p o n  Ids c a s h  b a la n ce s  in  b a n k .

5 .  ln t e r o s t  s h o u ld  b e  a llo w e d  t o  th e  c o m p a n y  u p o n  th o  c o s t  o f  a d d it io n s ,  
b o t te r m e n ts  o r  e x te n s io n s  a p p r o v e d  o r  o r d e r e d  b y  th o  D ir e c t o r -G e n e r a l  
m a d o  o r  c o m p le t e d  d u r in g  F e d e ra l  c o n t r o l ,  in c lu d in g  a n y  e x p e n d itu re s  
in a d o  d u r in g  t h o  la s t  s ix  m o n th s  p r io r  t o  F e d e ra l c o n t r o l .  S in ce  th o  c o s t

o f  s u ch  e x p e n d itu r e s  is  c h a r g e d  t o  th e  c o m p a n y  a n d  th e  D ir e c t o r -G e n e r a l  
g e ts  t h e  b e n e f i t  t h e r e o f ,  th e  c o m p a n y  w o u ld  se e m  t o  b e  ju s t  a s  c le a r ly  en 
t it le d  t o  in te re s t  u p o n  th o  e x p e n d itu re s  m a d e  d u r in g  th e  la s t  s ix  m o n th s  
p r io r  t o  F e d e ra l  c o n t r o l  a s  o n  th o s o  m a d e  s u b s e q u e n t . T h e  fo l lo w in g  
a m e n d m e n ts  s h o u ld  th e r e fo r e  b o  m a d o  in  S e c t io n  4  ( c ) : S tr ik e  o u t  th o  la st  
th re e  lin e s  o f  t h e  f ir s t  s e n te n c e  r e a d in g  a s  fo llo w s :

“ [b u t  n o  In terest (e x c e p t  t o  t h e  e x te n t  th a t  t h e  s a m e  m a y  b e  a l lo w e d  a n d  
in c lu d e d  in  th e  c o m p e n s a t io n  p r o v id e d  fo r  in  p a r a g r a p h  (a ) o f  S e c t io n  7 
h e r e o f )  sh a ll b e  d u e  th o  c o m p a n y  u p o n  a n y  su ch  e x p e n d itu re s  fo r  w o rk  d o n e  
p r io r  t o  J a n u a r y  1 19 1 8 ].

S e c t io n  7 (d ) a m e n d  f ir s t  s e n te n ce  as fo l lo w s :

“ U p o n  th o  c o s t  o f  a d d it io n s  a n d  b e t te r m e n ts ,  less r e t ir e m e n ts  in  c o n n e c "  
t io n  th e r e w ith , a n d  u p o n  th e  c o s t  o f  r o a d  e x te n s io n s  m a d e  t o  t h e  p r o p e r t y  
o f  th e  c o m p a n y  after July 1 1917 or made or completed d u r in g  th e  F e d e ra l  
c o n t r o l  th e  D ir e c t o r -G e n e r a l  sh a ll p a y  t h e  c o m p a n y  a  r e a s o n a b le  r a te  o f  
in te re s t  t o  b e  f ix e d  b y  h im .”

N e w  Y o r k ,  A u g .  5  1 9 1 8 .

PRESIDENT WILSON GREETS GREAT BRITAIN ON 
FOURTH ANNIVERSARY OF WAR.

O n  A u g . 4 , the fou rth  an n iversary  of G rea t B r ita in ’ s en try  
into tho w ar, P resid en t W ilso n  sent the fo llow in g m essage  
to  K in g  G eorge o n  b eh alf o f  the A m erica n  people :

A m erica  cord ia lly  extends her hand to  G reat Britain upon this anniver
sary o f  G roat B ritain ’s ontrance in to the present w ar, in  w inch  the forces 
o f  civ iliza tion  are engagod against the forces o f  reaction , and rojoicos w ith  
her that the tw o nations stand side b y  side in  so great a cause.

T o  w hich the K in g  replied as fo llow s:
I am  proud that m y  forces and thoso o f  the U nited States are figh ting 

i de b y  side, and y ou  m ay rest assured o f  our unsw erving determ ination  
o  contin uo w ith  all our strength until v ic to ry  o f  right over w ron g is ach ieved .

LLOYD GEORGE'S REVIEW OF THE WAR SITUATION.
O n  A u g . 7  P rem ier L lo y d  G eorge g a v e  th e H o u se  o f C o m 

m o n s on  tho eve  o f its  recess, a  n otab le  an d  striking review  
o f  the w ar s itu a tio n . H e  em phasized  tho great service o f  
the B ritish  N a v y , announced the sinking o f 150  su bm arin es  
an d  d w elt on  th e size o f tho reinforcem ents sent to  F ra n ce , 
after tho first G erm an  onset this y e a r . H o  denounced G er
m a n y ’s ruthless m eth o d s and  on  the w hole to o k  a  m o st o p ti
m istic  view  o f tho o u tlo o k  fOr the A llio s .

P rem ier L lo y d  G eorge ’ s address in  fu ll , as reported  in  a  
co pyrigh ted  special cable  to tho N e w  Y o r k  “ T im e s ,”  is as  
ollow s:

W h e n  th o  B r it is h  E m p ir o  d e c id e d  t o  t h r o w  th o  w h o le  w e ig h t  o f  its  m ig h t  
in t o  t h o  g r e a te s t  w a r  th o  w o r ld  h a s  e v e r  w itn e sse d , it  d id  n o t  d o  s o  b o c a u s e  
i t  b e l ie v e d  th a t  B r it is h  so il  w a s  t o  b o  in v a d e d  o r  e v e n  th r e a te n e d  w it h  in 
v a s io n , b u t  b e c a u s e  o f  a n  o u tr a g e  u p o n  in te rn a t io n a l r ig h t .  H a d  it  n o t  
t a k e n  t h a t  d e c is io n  th o  w h o le  c o u rs e  o f  t h o  w a r  w o u ld  h a v e  b o o n  d i f fe r e n t .  
T h e  h is t o r y  o f  th o  w o r ld  fo r  g e n e ra t io n s  t o  c o m o  w o u ld  h a v e  ta k e n  a  
d iffe r e n t  c o u r s e .  I d o  n o t  w ish  t o  e x a g g e r a te  in  t h e  le a st  t h e  p a r t  w h ic h  
th o  B r it is h  E m p ir o  h a s  in  th o  c o n f l i c t ,  b u t  a  m e re  g la n c e  a t  th e  e v e n ts  o f  
th e  la st  f o u r  y e a rs  w il l  sh o w  h o w  g re a t  a n d  h o w  d e c is iv e  its  in flu e n c e  h a s  
b e e n  u p o n  t h e  t u r n  o f  th o s e  e v e n ts .

W h e n  th o  w a r  b e g a n  w o  h a d  th o  m o s t  p o w e r fu l  n a v y  in  t h o  w o r ld .  I t  
w a s  as p o w e r fu l  as th e  th re o  n o x t  n a v ie s  o f  t h e  -w orld , a n d  w h e n  u n its  o f  
c o m m a n d  are  ta k e n  in t o  a c c o u n t  it  w a s  m o r o  p o w e r fu l  th a n  th e  t lir o o  n e x t  
n a v ie s , b u t  w o  h a d  th o  sm a lle s t  a r m y  o f  a n y  g r e a t  p o w e r  in  E u r o p e .  W e  
h a d  a  c o n t r a c t  [M r . L lo y d  G e o rg e  la te r  s u b s t itu te d  th e  w o r d  “ u n d e r 
s ta n d in g ”  f o r  “ c o n t r a c t ” ] w ith  F ra n co  t h a t  i f  sh e  w ere  w a n t o n ly  a t t a c k e d ,  
t h o  U n ice d  K in g d o m  w o u ld  c o m e  t o  h e r  s u p p o r t .  T h e r e  w a s  n o  c o m p a c t  
as t o  w h a t  fo r c e s  w o  s h o u ld  b r in g  in t o  t h o  a re n a . I n  a n y  d is c u s s io n  t h a t  
o v e r  t o o k  p la c e  in  th is  c o u n t r y  o r  o u ts id o  th e re  w a s  n o  id e a  t h a t  w o  s h o u ld  
e v e r  b o  a b le  t o  e m p lo y  a  g re a te r  fo r c o  th a n  s ix  d iv is io n s .  W h e n  t l ie r o w a s  
a  d is cu s s io n  in  th e  H o u s e  a b o u t  th e  B r it is h  e x p e d it io n a r y  f o r c o  th o  m a x im u m  
w a s  th o  s ix -d iv is io n  l im it .  W h a t e v e r  th e  a r ra n g e m e n t  w a s ,  I  th in k  h is to ry  
w ill s a y  t h a t  w o  h a v e  m o r e  th a n  k e p t  f a it h .

Work of the British Navy.
I s h o u ld  l ik e  t o  s a y  o n o  w o rd  a b o u t  re d e e m in g  t h o  p le d g e .  I  d o  s o  

b o ca u s e  th e re  is  rea l d a n g e r  in  th e  m o r o  m in u te ly  a n d  c o n s t a n t ly  d e s c r ib e d  
o v o n ts  o n  la n d  t o  o v e r lo o k  th o  p a r t  w h ic i i  th o  B r it is h  n a v y  is  p la y in g  in  
tills  c o n f l i c t .  T h e r e  a ro  t w o  g re a t  s tru g g le s  b e in g  ca r r ie d  o n .  o n o  o n  la n d  
a n d  o n o  o n  se a . O n o  is  c a r r ie d  o n  a lm o s t  b e fo r e  o u r  e y e s . In c id e n t s  are  
p ic tu re d  f r o m  d a y  t o  d a y  b y  m e n  w h o  a re  o n g a g e d  e s p e c ia lly  fo r  th o  p u r p o s e  
o f  d e s c r ib in g  t h e m . E v e r y  tu rn  in  e v e n ts  is  p o r t r a y e d . N o t  lik e  th e  
o th e r  s tru g g le : t h a t  ta k e s  p la c e  o n  a  v a s t  w ild e rn e ss  o f  s e a  o v e r  h u n d re d s  
o f  th o u sa n d s  o f  s q u a re  m ile s , w ith  n o  o n o  t o  w itn e ss  It o r  t o  d e s c r ib e  i t  
e x c e p t  th o s o  w h o  ta k e  p a r t  in  th o  f ie r c e  s tr u g g le .

I t  h a s  b e e n  p r o lo n g e d  f o u r  y e a rs  w ith o u t  a  b r e a k . N o  d a rk n e ss  a rre s ts  
i t .  N o  w e a th e r  a n d  n o  w in te r  s to p s  i t .  T h e  n a v y  g o e s  in t o  n o  w in te r  
q u a rte rs , t h e  f ig h t  is g o in g  o n  w ith o u t  ce a se .

I  d o  n o t  th in k  th a t  m a n y  re a liz o  th a t  th a t  Is t h o  d o c is iv o  s tru g g le  o f  th o  
w a r .  U p o n  its  issu e  th e  fa t e  o f  th e  w a r  d e p e n d s . I f  t h e  A llie s  a ro  d e 
fe a te d  o n  la n d  th e  w a r  w o u ld  n o t  b e  o v e r  u n t il  t h o y  a r c  b e a te n  a t  s e a . S o  
th o  G e rm a n s  c a n  n e v e r  t r iu m p h  [ch eers], a n d  in  t h o  m a in  th is  m o m e n to u s  
d e c id in g  s tru g g le  Is c a r r ie d  o n  b y  th e  B r it is h  n a v y .  T h e r e  is a  d is p o s it io n  
e v o n  h e ro  t o  t a k o  th o  B r it is h  n a v y  fo r  g r a n te d , e x a c t ly  as w o  t o o k  th e  s e a  
fo r  g r a n te d , a n d  in  th is  th e re  is n o  re a l e f fo r t  t o  u n d e rs ta n d  th o  g ig a n t ic  
e f fo r t  w h ic h  Is in v o lv e d  in  c o n s t r u c t in g .  In s t r e n g t h e n in g , In in c re a s in g , in  
r e p a ir in g , in  s u p p ly in g ,  in  m a in ta in in g , a n d  in  m a n n in g  t h a t  g r e a t  m a 
c h in e .

Navy of 8 ,0 0 0 ,0 0 0  Tons.
W h e n  t h o  w a r  s ta r te d  t h e  B r it ish  n a v y  h a d  a to n n a g e  o f  2 .5 0 0 ,0 0 0 . I t  

n o w  h a s  8 ,0 0 0 ,0 0 0 , in c lu d in g  th e  a u x il ia ry  f le e t .  E v e r y  tra d e  r o u t e  o f  th e  
w o r ld  Is c o n t r o lle d  b y  its  s h ip s . T a k e  th o  b lo c k a d e  a lo n e . F r o m  S h e t la n d  
t o  G re e n la n d , f r o m  G re e n la n d  t o  I c e la n d , f r o m  I c e la n d  t o  th e  c o a s t  o f  
N o r w a y ,  th e  m o s t  s a v a g e  w a te rs  in  th o  w o r ld ,  a lw a y s  a n g r y — fo r  fo u r  
y e a rs  th e se  seas  h a v e  b e e n  in c e s sa n t ly  p a tr o l le d  b y  th e  B r it is h  f le e t ,  w h o  
h a v e  s o t  u p  a n  im p e n e tra b le  b a rr ie r . E lse w h e re  B r it is h  s h ip p in g  h a s  b e e n  
e n g a g e d  in  p a t r o l l in g ,  m in e -la y in g ,  m in e -s w e e p in g  e s c o r t in g ,  c h a s in g , 
s u b m a r in e s  o v e r  v a s t  a n d  t r a ck le ss  a re a s . T h e y  h a v e  d e s t r o y e d  a t  le a s t  
150  o f  th e se  o c e a n  s u b m a r in e  p e s ts ,  m o r e  th a n  h a l f  in  th e  c o u r s e  o f  th e  
la s t  y e a r .

I  w il l  g iv e  y o u  a  f ig u re  w h ic h  in d ica te s  th e  g ig a n t ic  c h a r a c te r  o f  t h  
w o r k  d o n e  b y  th e  B r it is h  n a v y .  I n  th e  m o n t h  o f  J u n e  a lo n e  sh ip s  o f  t h e  
B r it is h  n a v y  6 te a m e d  8 ,0 0 0 ,0 0 0  m ile s . T o  th is  m u s t  b e  a d d e d  th e  g re a
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efforts ot tho mercantile marine, which has now become a branch of the 
British navy. It faced tho same dangers in caring for tho Allies, as well 
as oursolves.

Brought M ost o f  the A m ericans.
Most of tho American troops who havo so gallantly acquitted them

selves in franco in the recent conflicts were carried on British ships.
It is difficult to make those who do not understand ships comprehend 

what a gigantic effort it moans to keep this immenso machine going. There 
is rather a tendency to divido our offorts into two branches—men for tho 
army, ships for tho navy. I wonder how many peoplo understand tho 
number of men required to man and maintain tho British Navy and the 
British mercantile marine. It is at least 1,500,000, probably eight or 
nine hundred thousand were men of military ago. Wo havo made every 
attempt to comb out when thero was a great pressure, but wo found that 
it was impossible to do so without letting tho British fleet down. And to 
lot tho British fleet down was to let the Allies down.

I ho Germans, during tho last two years, have made two distinct at
tempts to forco a decision, one on the sea, tho other on land. They at
tempted tho land offensive, becauso tho sea offensive failed, but they knew 
that tho sea offensive would be tho moro vital of the two. Tho land of
fensive might havo been disastrous; tho other, if it had succeeded, would 
havo beon final. If the submarines had succeeded, our army in Franco 
would havo withered away, no Americans coidd havo como over to as
sist us, ammunition could not havo boon sent across, nor tho necessary 
coal and material to enable Franco and Italy to manufacture munitions, 
franco and Lngland would havo been starved. Tho war would havo 
beon over before that stage could havo been reached.

I am not minimizing the great assistance rendered by the great navies 
of America, Franco, Italy, and Japan, but tho British fleet is so incom
parably greater, and its operations are on a scalo of so much greater mag
nitude, that I dwell specially on this in order that tho mainstay of these 
special offorts should bo realized.

I ho American Naval Mission which camo over her tho other day saw 
a good doai of tho efforts of tho British Navy, and wero immensely struck 
with tho vastness of tho work which was being done. They wero specially 
anxious that steps should bo taken to mako known not merely hero, but 
in America, tho gigantic character of tho task which is being undertaken.

Unless tho Allies had been complotoly triumphant from tho outbreak 
of tho war at sea, no offort on land would havo saved us. Tho British 
fleet was mainly responsible for that complete triumph. Any destruction 
ot our resources which would havo Impaired In tho least this triumph, 
would havo beon ruinous to tho causo of tho Allies.

liaised a Force o f 0,250,000.
I will now say a word about our offort on land. Our military offort 

has to bo subject to our resources in mon and material. Wo had diffi
culties to confront us. Wo wero not a military nation in tho sense of tho 
nations of tho Continent. Wo had a small army. What havo we ac
complished.'’ Sinco August 1914, including those already with tho colors, 
this country has raised for the army and navy in Great Briatln alone 
no less than six and a quarter million mon. Most of theso wero raised 
by voluntary recruiting, a most unoxampled feat in the history of any 
country. In a word, in order to give an idoa of what this moans, if tho 
United States of America wero to call to tho colors tho samo number of 
mon in proportion to her population, it would moan nearly fifteen million 
of mon. Tho Dominions havo contributed a million moro.

Bet me say, beforo leaving tho Dominions, how valuable has beon the 
aid of tho Dominion representatives sorving in our councils during tho 
anxious months wo have passed through. I trust it will bo possiblo for 
thorn to remain for some time longer, inasmuch as Important decisions in 
tho coming winter and next year will mako their presence invaluablo. 
India has sent 1,250,000 men since tho beginning of this war.

Foe A ided  by Russia’s  Fall.
With regard to tho present military situation, its essontial facts aro 

well known, but porhaps I may bo permitted to summarize them as they 
appear to one who has boon working inside. In reference to tho great 
ondoavor which has beon mado in this country during tho last four months, 
what is tho position? On March 21 tho enomy had beon relievod of all 
apprehensions on his eastern front by tho poaco of Brest-Litovsk. flo had 
brought all his best divisions from tho oast. Ho was combing out tho best 
men from the remaining divisions and bringing them to the west Most 
of these mon had enjoyed a long rest on tho oastern front, and had devoted 
their time to training and preparing specially for tho groat blow which was 
to bo directod against tho Allied armies.

On March 21 wo had in front of us tho flower of tho German Army, 
rested, trained specially, and equipped for tho campaign. Our troops 
wero tired by a prolonged offensive under tho most exhausting conditions 
any troops ever fought under. Practically tho whole British front was 
new ground, which had beon won from tho onomy. Thero had been no 
time to set up defonses, and thoso tired troops, instead of resting, had to 
dig dofenses.

Considerable American forces had beon oxpocted by spring. As a 
matter of fact, on March 21 there was only one American division in the 
lino. Thero wero threo or four divisions behind the lino, who wore brought 
up after tho attack bogan.

Tho weather conditions wero tho most favorablo for the enemy that 
they could have possibly chosen. United command was not an estab
lished fact, in splto of all endeavors to achiovo It, and each Goneral was 
mainly concerned with tho defeaso of ills own front, so when the blow 
camo the reserves of tho Allied army as a whole wero not available to meet 
It where It fell.

What was tho object? Tho object was to attain a military decision 
this year beforo tho American Army could como up. How was that 
to be achiovod? First of all, by driving a wodgo betweon tho two armies: 
then, having soparatod tho British and French forces, overwhelming tho 
British Army, and afterward doaling with the French Army.

M a n y A n xious M om ents.
That was tho plan. If tho first of these objocts had beon attained, 

and tho British Army had been overwhelmed, tho American forces could 
not havo arrived in time to save tho French Army. That was tho German 
calculation, and lot us not forget, in the light of what happened aftenvard, 
that it was not such an Impossible estimate.

But how did tho German plan prosper? Thero havo beon four hard 
months of such fighting as has never beon soon on tho faco of this globe, 
not morely in tho magnitude, of tho armies, tho losses inflicted and sus
tained, tho valor displayed, but in tho Issues which hung in tho balance.

What has happened? At first, tho German Army achieved considerable 
success. Wo had anxious moments, vory anxious moments, and thoso 
who know tho most wero most anxious. Tho losses wero considerable 
in mon and in materials and in numbers of prisoners captured, far beyond 
any anticipation which could have been made and which wo could havo 
been callod upon to provido for. Had they not been immediately mado 
up, tho.second German blow might very well havo overwhelmed tho British Army.

Gigantic Shipping Feat.
Before tho battle was over, In a fortnight’s time, 208,000 mon wero 

thrown across tho Channel, one of the most romarkablo feats of British 
shipping, and of organization of our British transport and for tho War 
Ofiice. In a month’s timo 355,000 men had been thrown across tho 
Channel. A fresh gun had been put back for every gun that was lost, and 
every deficiency in a machino gun, not merely supplied, but tho number 
increased, and at this moment there aro moro guns and more machino guns 
than the army in France ever had.

It was the first German miscalculation. They had calculated that wo 
could not do it, and wo owo a debt of gratitudo to a section of the press for 
misleading the enemy. They wero foolish enough to bcliovo it. Tho 
Germans believed wo had no mon to mako up tho deficiency, and they 
mado their plans accordingly and attacked.

They hit hero, they hit there. They hit in tho south, they hit in tho 
centre, they hit in the north. Why, they thought thoy wero destroying tho 
British army and that thero was nothing benind it. In six weeks they 
were hurled back, fought to a standstill by the British army. Thoy wero 
defeated in two or three of tho most sanguinary battles of tho war, and 
they wero left in unhealthy salients imdor tho firo of our guns and with 
extended lines.

Their purpose was to overwhelm tho British army. Thoy declared it, 
and they announced in all their inspired press that they were doing it. By 
May 1 they had loft us to go south to mako another attack. Thoy know it 
could not bo dono. It is one of tho finest chapters of tenacious valor In 
tho whole story of tho British army.

Our losses wero great. Wo took a step which only tho emergency could 
havo justified, that is, tho sending of lads of 1 8 years, who had received 
five or six months' training, into tho line.

Mr. Ifoggo.—And giving their mothers nothing. [Cries of “Order.” 1 
Mr. Lloyd George.—That is not true.
Mr. Hogge.—It is truo.
Mr. Lloyd George.—Is is a monstrous lio.
Mr. Hogge.—It is true; it's a lie to say it is not truo. [Cries of “Order.” ) 
Mr. Lloyd Georgo, proceeding; I remember coming at nine o'clock ono 

dark night from Boulogne after I had beon to see tho Generals. I saw 
these boys coming up by torchlight from tho boat straight to France. No 
sooner wero they thero than theso lads had to face veteran and victorious 
troops. No veterans over fought with greater courage and with greater 
splendor than theso lads to help hurl back these legions that had fought to 
destroy the British army. Wo must all bo proud of tho boys who so 
upheld tho honor of their British nativo land and holped to savo tho cause 
of the Allies from disaster.

After an experience of six wcoks’ fighting—it is a romarkablo fact when 
you know what the German plan was—thoy left tho British army alone for 
throe or four months. Thoy may and probably will como back, but that 
is because thoy havo failed elsowhero, and beforo I quit that part of the 
subject let me recognize tho assistance wo have had from our gallant allies. 
No ono knows better than thoso who fought in that campaign how invalu
able was tho aid received from tho gallant French army In both theso great 
battles. I only dwell on tho part which tho British forces took because in 
tho main the fighting was theirs and tho losses wero in tho main theirs. 
After tho first of May the enemy turned off to attack the French. Thoro 
never has beon since the 21st of March an offensive conducted by forces 
of tho same magnitude.

In tho first attack on tho Froncli army thoy ,von a considerable success. 
What has happened since then? Not merely havo they been fought to a 
standstill, but General Focli—or if l may call nlm-by his now title, and I 
am suro everybody will join In sending a message of congratulation on tho 
title he won by such skill, such resource, and such genius—Marshal Foch, 
by his eounterstroko, which Is ono of tho brilliant ovents of tho war, has 
driven the enomy back. Tho onemy, who was to capture Calais and Paris 
by dates which vary according to tho temper of tho prophets from May to 
August—August being tho latest—to capture Paris, destroy tho British 
army, and overwhelm tho French, is now retreating.

The danger is not over, but he would be a sanguino man on the German 
General Staff who would now say that General Ludendorff's plan of cam
paign would succeed in its objoctivo and onablo Germany to obtain a 
military decision.

I do not wish to go beyond that, but I should like to say ono or two 
things about tho elements of success, because they have their bearing on 
tho future. Tho first was tho rapidity witli which tho losses wero mado 
up, and. second, the rapidity with which tho American troops wero brought 
over, and these two are essontial parts of the German miscalculation. Tho 
Germans calculated that we could not make up our losses, and that tho 
Americans could not bo brought over.

Look what lias been dono. In February tho Americans brought over
48,000 men, I think. In January it was still fewer, and tho German 
Goneral Staff, which sooms fairly well informed, came to tho conclusion 
that if what was said in tho British press of our having no mon was truo, 
and thoy knew_ what was being brought over in American ships was truo, 
and if what a certain section of tho press said about our having no ships 
was true, then the destruction of tho Allied army was a certainty. That 
was ono of tho uses of a good press. [Laughter.] It is a mistake to 
contradict them. That was their second miscalculation.

Now, what happened? Soon after tho blow on March 21 tho British 
Government mado a spocial appeal to President Wilson to send men over, 
oven if thoy wore not formed into divisions, so thoy could bo brigaded in 
British and French formations. President Wilson responded by return 
cable. [Cheers.) It was prompt, it was decisive, but ho stipulated that 
we should do our part of tho carrying. It was true that wo had no ships 
to sparo, but we impressed upon tho Shipping Controller tho necessity of 
getting every American soldier over, and lie pulled ships out or trades 
where they were quite essential—in order to carry over tho American troops. 
Do not let any ono imagine wo havo ships to spare, because thero has beon 
a loss of 200,000 tons per month in essontial cargoes, which means 2,500,000 
per annum—with tho result wo have just seen.

Foch N ot a Generalissimo.

I forgot how many thousand troops havo boon brought over sinco tho 
battle, mostly in British ships. In July 305,000 Americans wero brought 
over, of which 188,000 wore carried in British ships. That was tho second 
element in tho restoration of tho situation, because every ono knows how 
valiantly thoso troops havo fought, it is not merely that thoy fought with 
courage, every ono oxpected that of tho American army, but thoy havo 
fought with a trained skill that no ono ever expected or had a right to 
expect. Tho men aro bravo, but tho officers, who, after all, aro not 
trained officers in tho ordinary sense of tho term, have shown skill and 
knowledge and management of their men under trying conditions which 
you could hardly expect from men who havo not had a good deal of tho 
experience of war.

That is ono of tho most romarkablo facts in tho fighting of tho American 
troops at the prosent moment. What Is tho other eloment that has mado 
for success? Unity of command, at last achieved, but after a long strugglo. 
Tho word Genorallssimo is a misleading ono. There is no Generalissimo in
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the real sense of the term. A Goncralissiino Is a man who has complete 
command over his army and appoints generals and dismisses generals, 
controls not merely the fighting in the field, but the troops behind the lines. 
That is not the position of General Foch, and It Is not a position lio aspired 
to. In the ordinary sense of tho term that has not happened, and I am 
still of tho opinion that it is not desirable that it should obtain. No one 
has claimed It or asked for it. What has been established has been merely 
strategic command, and that has answered every purpose, as tho Germans 
know too well to their cost.

N ivelle’s Campaign.
Our first experience in this direction was last year when Goneral Nivelle 

was Commander-in-Cdief of tho French Army. Ho was in command of 
tho groater army and was chosen to command tho whole, and apart from 
that wo were fighting on French territory.

Goneral Nivelle was an exceedingly able and experienced officer. He 
was tho man who commanded in tho strugglo around Verdun which re
sulted in a disastrous dofeat for tho German Army, and ho had a great 
strategic plan for a combined attack on tho German Army in April of last 
year, and ho was tho first Goneral in this war who devised the plan of at
tack on a wide front which the Germans have followed with such success 
sinco then. And when tho attack took place unity of command was es
tablished during the battle, but it was to como to an end after the battlo 
was ovor.

There has been a good deal of controversy about tho French part in 
that battlo, and that I shall not enter into.

Taking the battle as a whole, 50,000 prisoners were capturod and four 
to fivo hundred guns; largo tracts of territory, somo of it of first strategic 
importance, were capturod. So far as tho British part in tho battlo is con
cerned it was an attack on tho left of tho Allied armies on tho heights of 
Vimy. Tho British part of tho battlo was tho biggost success won by the 
British armies sinco 1914.

Mombors will recollect that it ended in sweeping the German troops 
away from tho heights of Vimy, from which tho prolonged attacks by tho 
French Army in 1915 had failed to dislodgo them. It has been sinco liko 
a groat bastion, which tho Germans could neither capture nor turn, and 
every effort they havo made has ended in a most sanguinary repulso, and 
as long as it was in British hands it made it difficult and impracticable to 
carry out their great operations for sovering tho British Army and ulti
mately destroying it.

Think what a differenco it would havo mado if somo of Vimy Ridgo had 
boon in tho hands of tho Gormans on March 21. It would havo made all 
tho difference in tho world. That was tho first oxporiment in unity of 
command, and it achiovod great results, ospoeially for tho British Army.

Fortunes Changed, by Foch.

Then camo tho various efforts at Versailles, and aftorwards tho un
fortunate controversy which ragod around tho efforts in February of 
last year. Wo had no time to reap the bonefit of it beforo tho groat blow 
foil. Tho controversy was in tho army itsolf, but tho Germans succeeded 
by their blow in convincing tho most obdurate of tho essential need of unity 
of command, and from tho moment that Goneral Foch assumed strategic 
command tho fortunes of tho Allied armies wore restored. There havo 
been, perhaps, mishaps liko tho Chatoau-Thierry disaster sinco, but by 
handling of reserves of French, Italian and American troops, as well as 
British, ho gradually baffled tho German efforts, and It was ended in tho 
disastrous retreat from tho Marno, which lias produced such a wealth of 
confidence and enthusiasm in Allied countrios and such depression in onomy lands.

It is too early to predict that tho Gorman effort is exhausted, and it would 
bo a mistake for us to imagino it. Thoro is no uso in fostering false confi- 
donco. Tho Gormans havo still poworful forcos, in resorvo, not so many 
as they had; but although it is too early to say that their efforts aro over, 
it is not too early to say that tho clianco of March 21 will not como to 
thorn again.

Tiioso conditions cannot now bo reproduced for tho Gorman General 
Staff. Tho Americans havo already a powerful army, and a tried army, 
and a victorious army in Franco [cheers] equal to tho best troops in tho 
field, and growing every day, and there will bo no break in tho increase 
of that army until America will have an army not far short, if at all,’ of tho 
Gorman Army Itself. [Cheers.]

On tho other hand, Germany can novor maintain tho same number of 
divisions. Tlioy aro already reduced sinco March 21. They aro now 
begging for Austrian support—rather humiliating for tho great German 
Army, tho army which was to destroy tho Allied armies by May.

Somo of Germany’s allies aro now bocoming a burden to Germany, 
rather than a support. They aro now becoming disillusioned as to Ger
man invincibility. Germany promised great things to her allies this year. 
Wo can see tho effects. Suddonly there was a withdrawal of all poaco 
tondors. When you probed you found they were not there. What had 
happened? Germany said to her peoplo, “Don’t you worry about poaco; 
wo can dictato it in a few months. Wo moan to havo a great offensive 
in tho west that will destroy tho Allied armies.”

I’oaco talk suddonly ceased. You could not hoar a whisper, and tho 
tinklo of tho telephono bolls stopped. [Laughter and cheers.]

lho great promise has failed. Tho economic position of tho Central 
Powers and tlioir allies is ono of despair, and their harvests aro not too 
good, and they aro short of many essontials. Militarily they aro past 
tho lioight ol their endeavors. At sea they know thoy havo failed.

Ready to H elp  Russia.
Russia has been a groat disappointment . Russia has becomo a tanglo 

to their foot. Russia is broken into a number of diffused but ill-defined 
entitles that make tho part of diplomacy exceedingly difficult. In rela
tion to that vast country there is no dojuro government there. Thoy 
attomptod to sot up ono by election. No sooner did tho election take 
placo than tho Constituent Assembly was dispersed by force.

Tho idoa that wo aro behaving hostilely toward a great democratic gov
ernment has nothing In common with tho facts of the case. There is no 
democratic government in Russia now. Whatever its professions it is 
a government by force, and our only policy was to deal with tho defacto 
government, and that is not easy. Wo havo not tho slightest desire to 
interfere with tho Russian peoplo and wo havo certainly no intention of 
imposing upon them any particular government. That is a matter en
tirely for themselves, but when wo sco Germany imposing her authority 
on largo tracts and exploiting or attempting to exploit them to tho detri
ment of tho Allies, against tho will of the peoplo, we feel at any rate that 
the Russian peoplo ought to bo freo to decide for themselves.

Rccont ovents, violent as they aro, demonstrate that they regard tho 
Germans as marauders, and the Russian people is more and more seeking 
Allied assistance. Wo shall not hesitato to render overy help in our power 
to liborato them from this cruel oppression.

Tho Czccho-Slovak movement is a very remarkable movement. Tho 
only dosiro of tho Czecho-Slovaks was to loavo Russia and to como to tho

west to fight for the Allies. They asked us for ships, and we mado ar
rangements to get ships to bring them away. I say this because I wish 
to make it clear that we are not exploiting the Czocho-Slovaks in order to 
Interfere with Russian internal affairs. We took ships away from very 
important and essential work elsewhere in order to send them to Vladivostok.

Acting undoubtedly under German duress, the Bolshevist Government 
refused to allow them to get to Archangel and Vladivostok. If the Czecho
slovaks havo now becomo the centre of activities which are hostile to the 
Bolshevist Government in Russia, the Bolshevist Government have them
selves to blame'and no one else. Tho first thing they asked the Czecho
slovaks to do was to disarm. They would have been lunatics if they had 
handed over their arms. You cannot blame the Czecho-Slovaks for getting 
assistance whenever and from wherever thoy could in order to save them
selves.

Wo aro told that Siberia is Bolshevist. If that is so, why do not the 
Siberians support that Government? They could not get a decent-sized 
army, and so German and Austrian prisoners have been ordered to attack 
tho Czecho-Slovaks and to prevent them getting to Vladivostok.

I want to mako that clear, because thoro has been some criticism of the 
action of tho President of tho United States in tho decision ho has taken in 
conjunction with Japan to send forces to Vladivostok in order to rescue the 
Czocho-Slovaks from tho plight that they have boon put into by the organi
zation of German and Austrian prisoners of war.

N o  Tim e fo r  Peace.

I havo only a few words to say about what has been said about peace. 
There aro people who seem to consider any effort to make peace as in itself 
dishonorable and treason to thoir country. That attitude must be stead
fastly discouraged, but is this a moment—I put it to those who only want 
an honorable peace—when such a peace could be made?

Why did we go into tho war? Because tho instinct and conscience of 
tho British peoplo told them that something, which is fundamental to 
human happiness and to human progress, was put in jeopardy by the great 
military power of Germany. That will remain indelible as long as the 
caste that mado the war is in supreme command in Germany. Has there 
been any change in that respect?

Let us take recent events, such as the treaty of Brest-Litovsk, when 
some German statesmen wen; in, I believe, wjth intention of negotiating a 
peace, which, according to their minds, would be fair. What happened? 
As soon as there was any indication that there was to be anything but a 
humiliating and drastic peace Imposed upon Russia, the German high 
command swept aside Count von Hertling, von Kuhlmann and Czernin, 
and imposed their own terms.

Tho next step was the humiliating and enslaving peace imposed upon 
Rumania.

Tho third test was what happened after Baron Kuhlmann’s speech in 
tho Reichstag, in which ho ventured to say things which I should have 
thought perfectly obvious to any one who had witnessed the courso of the 
war from tho point of view of tho Germans. In a few days he was swept 
away.

What did that mean? It meant that the peoplo who made the war 
wero still prosecuting their sinister aims. You cannot have peace as long 
as they are predominant in the councils of our chief enemy.

Warns o f  Peace Trickery.

I believe in a league of nations, but whether a league of nations is going 
to bo a success or not will depend upon tho conditions under which it is 
set up. Some of us here have been members of representative assemblies 
for a generation. Every one knows that when any great docision is to be 
talcon what determines it is not so much what is said as tho fact that there 
is some power behind it which takes a certain view and has the power to 
enforce that view. It is tho electorate here.

In any league of nations lot us take care that it is not the sword. The 
same thing might conceivably happen to a league of nations unless you 
started under favorable conditions. You might enter it, the Germans 
not saying it in words, but saying in their actions, “We have invaded your 
lands, wo have devastated them, wo have trampled you under foot, you 
failed to drive us back, you mado no impression upon our armies; they were 
absolutely intact when peace was declared; had it not been for our economic 
difficulties you would never have won, and we will tako great care next 
time that we shall not be short of rubber, corn and other essentials.”

Every time you camo to a docision tho Prussian sword would clank on 
tho council table. What is the good entering into a league of nations of 
that sort? We all want peace, but it must bo a peace which is just. It 
must bo a peace which is durable. Wo don’t want to put this generation 
or tho next through tho horrors of this war. To bo durable, it must be 
just. It must bo more, there must be a power behind it, a power that can 
onforco its decrees, and all who enter that conference must know that in
side that league such a power does exist. And when you have demon
strated oven to the enemy that such a power docs exist, durable peace will 
then come, but no sooner.

LORD LANSDOWNE AGAIN URGES ALLIES TO BE 
RECEPTIVE TOWARD PEACE OVERTURES.

In  a letter read before a  conference o f his supporters a t  
L on d on  on  J u ly  3 1 , Lord L ansdow ne renew ed his p l6a  for  
a m oro receptive  attitu d e  on  the p art o f the A llies tow ard  
peace overtures b y  the C en tral P ow ers. T h e  letter criticized  
the A llies for n ot m akin g a  clear sta tem en t o f their ow n  peace  
term s an d  for rejecting as “ insincere”  the advan ces m ade  
b y  the oth er side. H e  appealed  to  the A llies  to  re ject no  
op p ortu n ity  for a  discussion of peace term s.

L ord  L an sd ow n e ’s letter w as rather co oly  received b y  the  
B ritish  press, being characterized as inopportune and  lead
ing now here, an d  as ignoring co m p lete ly  the “ unparalleled  
cy n icism ”  o f G e rm a n y ’s co n du ct tow ard R u ssia .

L ord  L an sd ow n e ’s letter w as sum m arized  as follow s in  
press d ispatches from  L on d on  on  J u ly  3 1 :

"Wo are about to commenco tho fifth year of tho great strugglo for 
liberty, and next week we shall reaffirm a solemn resolve not to desist 
from the effort until peace with honor is in sight. Meanwhile, with every 
month that passes tho toll which tho war is claiming becomes heavier and 
heavier. Tho civilized world is being drained of its resources and is spend
ing Its energies In purely destructive efforts, each of which involves the
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further diminution of its reserves of power and the further mutilation of 
tho machinery of production.”

Lord Lansdowne refers to the estimates placing tho casualties of the bel
ligerents at 30,000,000, of whom 7,000,000 havo been killed and (5,000,000 
made prisoners or numbered among the missing, and to the docline in the 
birth rate, which, according to tho Registrar General in a recent papor, is 
costing tho belligerents 12,500,000 potential lives, of which 650,000 havo 
been lost to England and Wales.

“Sooner than accept a dishonorable peace,” ho says, “wo are all ready to 
fight on to the bitter end.”

Lord Lansdowno dwells on tho tragic loss of life, and says that the desiro 
for peaco is widespread among the enemy nations, adding:

“Upon no other assumption is it possible to explain tho language of those 
Austrians and Germans who are in a position to speak their minds freely, 
or tho constant feelers launched by the Governments of tho Central Pow- ers.

“But wo are apparently as far as ever from tho end. Tho tide of carnage 
and destruction continues to flow and carries all before it. From timo to 
time a ray of reasonableness illuminos the gloom, only to bo followed by a 
relapse into recriminations and controversies in which each sido, instead of 
searching for points of agreement, is apparently content with dialectic 
successes.

“What is it that stands in tho way? It is with no desiro to embarrass 
tho Government that I ask tho question. But many of us aro sorely per
plexed and feel it our duty to give thorn a chance of affording us somo 
measuro of reassurance and enlightenment.

“There is in tho first place, I am convinced, a deop-soated desiro for 
further explanation as to tho conditions on whicli wo aro proparod, not to 
make peace, but to open a discussion which might load to peace.

“ It is assumod that such a discussion cannot bo commenced without 
somo measuro of preliminary agreement, and our loading statesmen con
stantly bid us congratulate ourselves becauso, although our enemies havo 
refused to dofino their terms, we aro supposed to have defined ours in 
unmistakable language. Has it been really unmistakable? No one will 
suggest that a discussion is impossible until each sido has obtained tho 
assent of the other to an exhaustive catalogue of its requirements.

“But thoro aro evidently certain cardinal points which neither sido will 
treat as opon to question. Is it really tho caso that wo havo dono all that 
can bo oxpectod of us in tho way of definition of such points?"

Lord Lansdowno admits that tho difficulties of formulating such a list 
aro serious.

“Diverso and possibly conflicting interosts have to bo reconciled,” ho 
tinuos. "Wo must make suro that we aro in lino not only with our Allies, 
but with our great dominions overseas. We havo to face problems, politi
cal, racial, and geographical, of surpassing intricacy.

“There is a temptation to use vaguo language and broad generalities, 
and slide over awkward questions. But what has been tho use of our 
inter-allied conferences and the meetings of tho Imperial Cabinet if there 
has beon no co-ordination of our aims?”

Somo of the earlior versions of tho allied aims aro obsolete, according to 
tho letter. Tho governing documont for a long timo, it says, was tho 
Allies’ note of Jan. 10 1917, but Russia has since fallen out.

"Tlie socrot treaties, the disclosure of which so seriously oxercisod tho 
public mind in this country,” ho continues, “may, I assumo, bo rogarded 
as liable to revision in many important particulars.”

Lord Lansdowno refers to tho Premier's speech of Jan 5 as boing con
sidered tho most authoritative recital of tho Allies' war aims.

“Though lengthy and elaborate,” ho says, "it is at somo points perhaps 
inovltably wanting in precision. Tho peoplo aro asking whether it still 
holds the field, whother all tho demands comprised in it aro on tho samo 
plane, and whether no conversation can bo commenced until the Central 
Powers have signified thoir acceptance of the whole of thorn.”

Declaring that there had been other striking statements, iio writes: 
“Tho most romarkablo of thoso is President Wilson’s Fourth of July 

spoech—remarkablo both for what it contains and what it omits. It 
derivos additional importance from the fact that our own Prime Minister 
immediately and wholeheartedly adopted it.

“ It is a picture drawn by a groat master of tho golden ago to which wo 
aro bidden to look forward. It does not seom, however, to provido thoso 
who are in search of a basis for preliminary negotiations with tho kind of 
groundwork after which thoy are striving.

“ If Germany should intimate her readiness to conform to President 
Wilson’s standards, a long advanco would havo been made in tho right 
direction. The speech is, liowovor, not an outline of peace terms, but a 
very nobly worded description of ‘the things for which the associated peo
ple of tho world are fighting.’ ”

Even if Germany were ready to combine in tho setting up of a tribunal 
for peace and justice and it could bo assumod that her power for disturbing 
tho peaco would bo reduced to impotence, Lord Lansdowno continues, “wo 
should still find oursolvos at tho beginning and not at tho end of an ox- 
tromely complicated negotiation. Wo would still bo without reasonable 
adjustment of the main territorial difficulties necessary, according to Mr. 
Balfour, for international stability.

"When, therefore, tho Primo Minister announces that tho Kaiser can 
have peaco to-morrow if ho wil accopt President Wilson’s conditions, ho 
surely overstates tho caso. Nor docs ho greatly advance it by intimating 
for tho benefit of thoso Germans who aro continually warned that wo aro 
bont upon their utter destruction, that ‘the god of brute forco must tills 
timo and forever bo broken and burned in its own furnaco.’ ”

Quoting General Smuts’s Glasgow speech lengthily, Lord Lansdowno 
comments:

“Humbler persons havo beon help up to execration for using language 
of this kind. General Smuts has given tho coup do grace to tho knockout 
blow and points tho way to a truo conception of that victory which all of 
us regard as indisponsablo, a victory aiming not only at momentary se
curity under which President AVilson’s ideals can eventually be realized.

“The test of its completeness will be found in the enemy’s readiness to 
throw asido tho doctrines of oxtremo militarism and accopt tho terms 
which ho would not havo beon allowed to look at whon ho set out upon 
his desperate enterprise.”

Lord Lansdowne says that ho is not prepared to affirm that tho stage 
has beon reached where there is a prospect of a preliminary agreement on 
the essential points of profitable consideration.

“ But,” ho adds, "there are abundant indications that such occasions 
may present themsolvos in tho near future. Lot us bo prepared to moot 
them, and, in a reasonable spirit, let us give our adversaries the chance 
of showing whether their overtures aro sincere or not.”

On the argument that tho moment in which tho Allies aro achieving 
glorious successes in tho field is not the moment for hinting at poaco, ho 
says:

"In tho faco of the world-wido calamities the war has brought, no mo
ment can be inopportune for considering reasonable proposals. If one 
moment is more opportuno than another it is tho moment whon events 
havo shown that, whatover bo the feeling which inspires it, it is not ono of 
doubt as to our ability to hold our own in this deadly strugglo, if wo are 
forced to continue it.” L-iV.;: ’I'll

HELP FOR THE BOWLING GREEN NEIGHBORHOOD 
MOVEMENT.

M o r e  fu n ds are urgen tly  needed b y  the B o w lin g  G reon  
N eigh b orh oo d  A ssocia tio n , I n c .,  for th e carrying on  o f its  
w ork  am on g th e children in  th a t congested  ten em en t section  
on  “ the O th er Side o f B ro a d w a y ” — know n as “ W a ll  S treet’s 
B a c k  Y a r d .”  T h is  great and  n ob le  w ork  has been goin g on  
for the la st three years or m ore w ith  gratify in g  resu lts. T h e  
m em b ersh ip  fees are: activ e  m em b er $ 1 0 , associate m em b er  
$ 2 5 , con tribu tin g m em ber $ 5 0 , sustaining m em b er $ 1 0 0 ,  
donor $ 2 5 0  and  p atron  $ 5 0 0 . In d iv id u als , in  th e b an kin g  
and brokerage houses an d  in stitu tion s, aro requested  to  
send their contributions to  A lb e r t  Jam es S heldon  o f L e e , 
H ig gin so n  &  C o .,  4 3  E xch an go P la ce , or to John R .  H a ll , 
T reasurer o f the B ow lin g G reen  N eigh b orh oo d  A sso cia tio n , 
4 5  W e s t  S t . ,  this c ity . A  few  m en  in  the financial d istrict 
h av e  for years fa ith fu lly  supported  this m o v e m en t to  rem ed y  
tho a b je c t p o v erty  and indecen t livin g condition s w hich  
flourish on ly  tw o blocks a w a y  from  tho co u n try ’s financial 
cen tre . Since wo entered tho w ar, contributions havo n o t  
been sufficient to handle tho hu m an itarian  w ork  am on g  
the tw en ty -sev en  nationalities liv in g  in this cram ped d istrict, 
sou th  o f V ese y  S t . and  w est of B ro a d w a y  to  tho R iv e r , 
p ossib ly  because funds w ero so generously directed to the  
R ed  C ross an d  oth er w ar agen cies. T h e  neighborhood has  
been m ade over b y  tho in trod u ction  o f a  neighborhood  
C lu b  H o u se , free em p lo y m en t bu reau , social service b u reau , 
children ’s lib rary , children’s p laygrou n d  and  a  h ealth  centro, 
w hich has reduced tho d ea th  rato o f the babies from  321  to  
175 per th ou san d . T h e  N o w  Y o r k  cholera epidem ic o f 1849  
started  a t  7 -9  W a sh in g to n  S t . and  reached its h eigh t in tho  
B ow lin g G reen  n eigh b orh ood . T uberculosis n ow  thrives  
in  this congested  d istrict. T h ro u g h  tho offorts o f tho A ssocia 
tion  these p oor, ignorant foreign people aro being ta u gh t  
h ow  to livo an d  h ow  to becom e go od  A m erica n s. W illa rd
V . K in g , P resident o f tho C o lu m b ia  T ru st C o .,  GO B ro a d w a y , 
is C h airm an  of tho A ssocia tio n . T h o  cause is a  good  ono  
an d  sh ou ld  enlist tho sym p a th ies and  financial su p port of  
our readers. _________________________________

DIRECTORS OF PITTSBURGH LIFE & TRUST CO.
MUST STAND TRIAL.

Judge A m b ro se  B .  R eid  in  tho C o m m o n  P leas C o u rt a t  
P ittsb u rg h  h an ded  dow n an  opinion on  J u ly  2 7  rofusing  
to  sanction  the settlem en t proposed b y  C harles A .  A m b le r , 
Insurance C om m ission er o f  P en n sy lv a n ia , tho roceivor of  
the affairs o f tho P ittsb u rg h  L ife  L ife  &  T ru st C o .,  w h ereb y  
the old  directors wero to p a y  over $ 4 0 0 ,0 0 0  to the receiver  
and bo exonerated from  furth er liab ility  for thoir p art in  
the failure of the c o m p a n y , and  also to  havo tho crim inal 
prosecutions w hich are n ow  p ending in cou rt d ro p p ed . T h e  
C o u rt upheld  tho m in o rity  stockholders w ho protested  again st  
the settlem en t b ein g sanctioned  b y  tho C o u rt.

T h e  directors w ill now  h av o  to stan d  trial in cou rt to an
sw er for their part in p erm ittin g  tho affairs o f the co m p a n y  
to pass o u t o f thoir control into tho han ds o f C larence P .  
B irdseye an d  his N e w  Y o r k  associates w ho aro alleged to  
h av e  looted  tho troasury o f tho c o m p a n y , causing a h ea v y  
loss to the policyholders and  tho stock h old ers. A cco rd in g  
to the Insurance C om m ission er tho failuro o f tho co m p a n y  
resulted in  a  deficit o f noarly $ 7 ,0 0 0 ,0 0 0 .

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
N o  ban k or trust co m p an y stocks woro sold this w eek  

either a t tho S tock  E xchango or a t auction .

T h o  nom in atin g com m itteo of tho In v estm en t B an kers’ 
A ssociation  h ave  nam ed W illia m  G . Balcor Jr. for P resident 
of tho organization next year . M r . Balcor is ono of tho  
founders of the banking firm  of B a k er, W a tt s  &  C o ., of 
B a ltim ore, o f w hich Sowell S . W a tt s  and  E d w in  Lovoring  
aro partners. T h o  firm  has been in existence nearly tw en ty  
years, is w ell know n in in vestm en t and financial circles, 
particularly as specialists in G o vern m en t and m unicipal 
securities. T h o  nom inating co m m ittee ’s choico of M r .  
B aker for tho P residency of tho A ssociation  w ill m oot w ith  
popular ap p rob ation .

In  tho A u g u st num ber of tho “ In vestm en t B a n k ers ’ A sso 
ciation o f A m erica  B u llo tin ,”  ju st issued, it is sta ted  th a t  
P ro vost M arsh a l-G en eral E . I I .  C row der, in answ or to nu m 
erous inquiries on tho sta tu s o f salesm on of bond  houses, 
ruled th a t bond  salesm en were n ot included w ithin  tho status  
of tho “ w ork or fig h t”  regulation . A s  a m a tter  of fa c t ,
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w ith o u t w aiting for a n y  com p u lsion , nearly fou r thousand  
m em bers of b ond  hou ses, w h o are also m em b ers o f the  
In v e stm e n t B a n k ers ’ A ssociation  o f A m erica , joined  
th e figh tin g forces o f the U n ited  States prior to  A u g . 1 o f  this  
y ear. F ou r h av e  already died on  the field  of h on or.

B e n ja m in  G .  S m ith , form erly  A u d ito r  o f the G u a ra n ty  
T ru st C o . o f this c ity , has been  ap p oin ted  a n  A ssista n t  
T reasurer a t  the P aris office o f  the c o m p a n y . M r .  S m ith  
has been  serving as C o m p tro ller of the A m erica n  R e d  C ross  
in  F ra n ce .

T h e  F arm ers L oa n  &  T ru st C o . of this c ity , L o n d o n , 
P aris an d  B o rd ea u x , F ra n ce , E d w in  S . M a r s to n , P resid en t, 
is p rovid in g unusual b an kin g facilities for A m erica n s serving  
ab ro a d . T h e  co m p a n y  is one o f the three b ig  N e w  Y o r k  
tru st com pan ies w hich  h av e  been appoin ted  b y  the U .  S . 
G o v e rn m e n t to  perform  special ban kin g services fo r  our  
b o y s in  th e  A r m y  an d  N a v y . T h e  co m p a n y  m a in ta in s tw o  
special w ar zone agencies in  F rance con ven ien t to th e U n ited  
S ta tes  a r m y  ca m p s in  ad d ition  to  its  P aris , B o rd ea u x  and  
L o n d o n  offices an d  offers special arrangem ents for transfer
ring fu n d s to  an d  from  A m erica n  officers and  enlisted  m e n  in  
the foreign  service an d  it  is also a  U n ited  S tates d ep ositary  
in  N e w  Y o r k , L o n d o n  an d  P aris.

W illia m  J . T e rry , form erly  L oa n  C lerk  of the M u tu a l  
A llia n ce  T ru st C o . an d  later o f the C h a th a m  &  P h en ix  
N a tio n a l B a n k  of this c ity  a fter the form er had  m erged  w ith  
th a t in stitu tion , has been  elected  an  A ssista n t S ecretary  an d  
T reasurer o f the H u d so n  T ru st C o . o f  N e w  Y o r k .

H a ro ld  W .  E stler , form erly  A ssista n t C ashier o f  the P u b lic  
N a tio n a l B a n k  o f M a n h a tta n , has been  elected  C ash ier of 
the M o n ta u k  B a n k  o f B ro o k ly n . Prior to  serving the P u b lic  
N a tio n a l B a n k , M r .  E stler  w as connected w ith  the F ra n k lin  
T ru st C o . o f B ro o k ly n  an d  the Irv in g  N a tio n a l B a n k  of  
M a n h a tta n .

M a jo r  D a v id  M .  F ly n n , fo r  m a n y  years C ash ier o f  tho  
F irst N a tio n a l B a n k  o f P rin ceton , N .  J . ,  has been  elected  a  
V ico-P rosid on t of the in stitu tion . M a jo r  F ly n n  has beon  in  
th e U n ited  S tates service for the p a st eight m o n th s a n d  is a t  
present station ed  on the P acific  C o a st . M r .  E d w a rd  H .  
E ffin g , form erly  C ashier o f the F arm ers’ B a n k  o f P ark es- 
b u rg , P a .,  has been elected  to  succeed M a jo r  F ly n n .

O w ing to  the large a m o u n t o f additional w ork  th row n  
u pon  them  as a  result o f L ib e rty  L oan s and  oth er w ar fin a n 
cin g , the b an ks o f P la in field , N .  J . ,  h ave changed  their 
closing hou r from  three to tw o o ’clock . T h is  w en t in to  
effect on  A u g . 1 , an d  it  is reported th a t the b an kin g p u b lic  
are readily  ad ju stin g  th em selves to tho new  arran gem en t.

A t  a  special m eetin g of tho board o f directors o f the S ta te  
T ru st C o . a t  P la in field , N .  J . ,  T heodore M .  S te v e n s, for
m erly  associated  w ith  C lark  W illia m s and  m ore recen tly  of  
the G u a ra n ty  T ru st C o .,  N e w  Y o r k , w as ap p oin ted  Secre
ta ry  and  T reasurer o f tho co m p a n y  to fill tho v a ca n cy  caused  
b y  the resignation  o f C . B .  V eg h to , w ho returned to tho S ta te  
B a n k in g  D e p a r tm e n t. E .  F .  F eickert is P resident o f T h e  
S tate  T ru st C o .

A t  a  m eotin g of tho b oard  o f directors of the C h em u n g  
C a n al T ru st C o .,  o f E lm ira , N .  Y . ,  A u g . 5 , J am es B .  
R a th b o n e  w as elected  P resident to succeed the la te  R a y  
T o m p k in s . E d w ard  O . E ld red ge  w as elected  V ice -P resi
d en t to succeed M r .  R a th b o n e , an d  J . E rn est W e b b  w as  
elected  S ecretary , succeeding M r .  E ld red ge . M r . W e b b  
also retains the title  of T ru st O fficer. Charles A .  B o w m a n  
w as chosen  M a n a g e r  o f the F oreign  E xch an ge  D e p a rtm e n t.

A rticles o f organization w ere recently  filed w ith  the  
M assa c h u setts  C om m issioner o f C orporations b y  the R o x -  
b u ry  T ru st C o . of B o xb u ry  (B o sto n ), M a s s .,  a  now institu 
tio n , w ith capital of $ 2 0 0 ,0 0 0 , m ade' up of 2 ,0 0 0  shares of 
the par va lu e  o f $ 1 0 0  each , and a paid -in  surplus of $ 2 0 ,0 0 0 .  
Jam es F . M o rso  is President, and the directors are: J . F .  
M o r se , F .  L . D a ly , L .  D .  M u lle n , I I .  A .  R h oa d es, F .  W .  
N o rris , F .  X .  M c C a r ty  and C . T .  C o ttre ll. T h o new  trust 
co m p a n y  expects to  open for business soo n . T h e  R o x b u ry  
T ru st C o . is a  conversion of the R o x b u ry  N a tio n a l B a n k .

T h e  Suprem e C o u rt of M assa c h u setts  has decided th a t the  
cash dividend of $ 1 0 0  a  share, declared b y  the Old C o lo n y  
T ru st C o . o f B o sto n  in S ep tem ber 1 9 1 1 , in connection  w ith  
the increasing of the p aid -in  capital o f  the co m p an y a t  th a t  
tim e from  $ 2 ,5 0 0 ,0 0 0  to  $ 5 ,0 0 0 ,0 0 0  (referred to  in  these  
colu m ns in our issue of S e p t. 9  1 9 1 1 ), and  paid o u t o f paid -in  
surplus to  subscribers o f the new  issue, is incom e to  w hich  
beneficiaries are entitled  in  cases where trustees held stock  
of the O ld  C o lo n y  T ru st C o . as a  p art of their in v estm en ts. 
T h e  shareholders were g iven  the op tion  of taking the cash  
dividend and  assigning th e  rights— or of subscribing for the  
new  shares, using the cash in  p a y m e n t. T h e  present capital 
of tho O ld  C o lo n y  T ru st C o . is $ 6 ,0 0 0 ,0 0 0 . T h e  C o u rt also  
decides th a t the shares of A m erica n  T ru st C o . stock  dis
tributed to  stockholders o f O ld  C o lo n y  T ru st C o . w ere  
incom e as betw een  life ten an t and  rem ain d erm en .

A t  an  in itial m eetin g o f the creditors o f th e  failed  N e w  
Y o r k  and  B o sto n  S to c k  E xch an ge  firm  o f C o d m a n , F letch er  
&  C o . o f  B o sto n  (reference to  w h ich  w as m a d e in  these  
colu m ns on  M a y  11) h eld  recen tly  before  R eferee D a rlin g  
in  the U n ited  S tates B a n k ru p tc y  C o u rt in  th a t c ity , B a r 
th olom ew  A .  B rick ley , one o f the c o m m o n  law  assignees of  
the f ir m , w as elected  trustee in $ 2 5 ,0 0 0  b o n d s . M r . B rick ley  
h as been  serving as one o f  the receivers o f th e  failed  co m p a n y  
under ap p oin tm en t b y  Judge M o r to n  in  the U n ited  S tates  
D istric t C o u rt. T h e  liabilities o f C o d m a n , F letch er &  C o .,  
it  is sa id , now  ap p ro xim a te  $ 1 ,4 0 6 ,9 2 0 , w hile th e assets are  
$ 1 ,0 2 5 ,0 0 0 .

O n  A u g . 1 G eneral G eorge F .  R an d o lp h  assu m ed  the office  
o f C h airm an  o f the b oard  o f directors o f  the U n io n  T ru st C o .  
o f B a ltim ore  (to w hich he w as recen tly  e le cted ), an d  w ill 
hereafter d ev o te  his w hole tim e to  th e  affairs o f th a t in stitu 
tio n . M r .  R an d o lp h  h as resigned a s C om m issio n er of  
R ailroads in  C lassification  T errito ry , the position  he held  
subsequent to  his retirem ent as- V ice -P resid en t o f the B a lt i
m ore &  O hio R R . .

O n  J u ly  11 the Ohio S tate  Superintendent o f B a n k s ga ve  
his ap p roval to  the dou blin g o f the ca p ita l o f the P eoples  
Savings &  B a n k in g  C o . o f B a rb e rto n , O h io , th ereb y  raising  
it from  $ 5 0 0 ,0 0 0  to $ 1 ,0 0 0 ,0 0 0 .

O n J u ly  1 the m erger o f the L in co ln  S avings &  B a n k in g  
C o . o f C lev e la n d , O h io , w ith  the P earl Street Savin gs &  
T ru st C o . o f th a t c ity  (referred to  in  these co lu m n s in our  
issues o f M a y  4  an d  June 1 5 ) , b ecam e e ffectiv e .

M r .  C h a 3. F .  H e r b , form erly  V ice -P resid en t o f  the M iss is 
sippi V a lle y  T ru st o f  S t . L ou is , assu m ed  his new  p osition  as  
V ice-P resid en t an d  D irecto r o f the H ib ern ia  B a n k  &  T ru st  
C o . o f N e w  O rleans o n  M o n d a y , A u g . 5  1 9 1 8 . T h e  entire  
clerical an d  officia l force o f  the b a n k , nu m b erin g in  excess of  
one hundred  an d  f i fty , entertained  M r .  H erb  a t  a  dinner  
given  in  his hon or in  the b a n k  d in in g-ro om .

P resident Joh n  J . G a n n o n , w ith  characteristic co rd ia lity , 
w elcom ed M r .  H erb  in to  the H ib ern ia  fa m ily .

In  response to  M r .  G a n n o n ’s ad d ress, M r .  H e rb  called  
atten tio n  in  enthusiastic fashion to  th e  w onderful possibilities  
th a t exist in N e w  O rleans for the d ev elo p m en t, on  a -la rg e  
scale, o f  b o th  dom estic  an d  foreign trad e . H e  referred to  the  
m illions o f dollars th a t are being expended  b y  in d ividu als, 
corporation s, b y  the S tate  o f  L ou isian a , an d  the U n ited  States  
G o v e rn m e n t, in  th e construction  of great ship ya rd s, G o v ern 
m en t su p p ly  d ep ots, co tto n  w arehouses, an d  in  the d igging  
of the In du stria l C a n al w hich is go in g to con n ect the M iss is 
sippi R iv e r  w ith  L ak e P on tch artrain .

T h o  w ork  o f reconstructing an d  rem odeling the D enegre  
B u ild in g o n  C aron d elet S t . , N e w  O rlean s, purchased in M a rc h  
la st b y  the n ew ly  organized M a rin e  B a n k  &  T ru st C o . o f  
th a t c ity  for a  p erm anent h o m e, is to  b e  com m en ced  a b o u t  
O c t. 1 . T h e  plans ca ll for the conversion  o f the present five  
sto ry  build ing in to  an  u p -to -d a te  b an kin g house and  office  
bu ild in g . T h e  facade o f  the build ing w ill be con structed  
o f b u ff B ed ford  stone w ith  fou r m a ssive  C orin th ian  pillars  
extending up tw o stories an d  su rm ou n ted  b y  a  cornice of  
classic design . T h e  entire first floor an d  part o f  the secon d , 
together w ith  a  large b asem en t b elow  the street lev el, w ill 
co n stitu te  the ban kin g house a n d , w o u n d erstan d , w ill be  
fitted  o u t w ith  every  m o d e m  ban kin g fa c ility . T h e  b anking  
room s on  the m a in  floor are to  be trim m ed  th rou gh ou t w ith  
Pavernolle m arble  an d  b ron ze , w hile th e b a n k  fixtu res and  
furnishings w ill harm onize b o th  in  color an d  d esign . A s
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sta ted  in our issue o f A p ril 6 , the M a rin e  B a n k  &  T ru st C o . 
opened for business a t  7 3 2 -3 4  G rav ier S t . on  M a r c h  1 8 . 
L . M .  P ool is P resident.

In  furtherance o f the am alga m ation  o f th e B a n k  o f  B ritish  
N o r th  A m erica  w ith  th e B a n k  o f  M o n tr e a l, referred to in  
theso colu m n s in  our issues of M a r c h  3 0  and A p ril 1 3 , a  
special general m eetin g o f the shareholders o f the la tter insti
tu tion  h as been called  for S ep t. 10  n e x t, to bo held  a t  the  
h ead  office o f the b a n k  in  M o n tr e a l, for the purpose of  
ra tify in g— largely  a  fo rm a lity — tho provisional agreem ent 
entered in to  b y  tho directors for th e purchase o f tho B a n k  
of B ritish  N o r th  A m eric a . A t  tho sam e tim e the share
holders w ill be asked to authorize  such increase in  tho capital 
o f the ban k  (not exceeding 4 0 ,0 0 0  shares) as m a y  bo neces
sary  to provide for tho p a y m o n t o f tho shares of tho ba n k  
to  the B a n k  of B ritish  N o r th  A m erica  under tho provisional 
agreem en t to purchase the p ro p erty . T h o  authorized capital 
of the B a n k  of M o n tr e a l is $ 2 5 ,0 0 0 ,0 0 0 , o f w hich $ 1 6 ,0 0 0 ,0 0 0  
is paid  in . T h o  con sen t o f tho shareholders of tho B a n k  of 
B ritish  N o r th  A m erica  to the agreem ent for tho sale of tho  
in stitu tion  w as ob tain ed  a t  an  extraordinary general m eetin g  
held  a t  L on d on  on  J u ly  2 . C o n seq u en tly  after oth er resolu
tions (also to  b e  su b m itted  a t  tho m eeting on  S ep t. 10) 
necessary to the co n su m m a tion  of tho purchase are passed , 
final arrangem ents, it is oxpected , w ou ld  bo m ado for tho  
takin g over o f tho various branches o f tho B a n k  o f B ritish  
N o r th  A m erica  as branches o f the B a n k  o f M o n tr e a l. U n d er  
th e term s o f the agreem ent the B a n k  o f M o n tr e a l undertakes  
to  give  £ 7 5  in cash  for each £ 5 0  share o f B a n k  of B ritish  
N o r th  A m erica  sto ck  or in  lieu o f cash  to exchange tw o shares  
o f B a n k  of M o n tr e a l sto ck  (par va lu e  $ 1 0 0 ) for each £ 5 0  
share o f B a n k  o f B ritish  N o r th  A m erica .

A  sta tem en t w hich indicates the v e ry  satisfactory  condi
tion  o f the D o m in io n  B a n k  has ju st boon issued b y  th a t  
in stitu tion  for the six m o n th s ending Juno 2 9 . T h o  report 
show s th a t profits for th e six m o n th s, a fter providing for  
m a n agem en t expenses, bad  and  d ou b tfu l d eb ts , & c .,  am ou n t  
to  $ 5 7 6 ,0 5 1 , w hile the balance carried forw ard to p rofit and  
loss this year is $ 5 3 0 ,7 5 6 , as again st $ 4 8 5 ,3 0 8  a t  the close  
o f the corresponding period la st year . T o ta l assets , as 
show n b y  the rep ort, increased $ 8 ,9 4 4 ,8 6 1  during tho six 
m o n th s and  are n ow  $ 1 0 6 ,0 0 6 ,7 0 6 , and deposits a t  the end  
o f Juno 191 8  reached the su m  o f $ 7 9 ,0 0 7 ,6 5 5  as com pared  
w ith  $ 7 4 ,3 8 8 ,3 5 2 , or an  increase of $ 4 ,6 1 9 ,3 0 3  o v er tho sam o  
period in 1 91 7 . T h e  report also show s th a t the tota l note  
circulation o f tho b a n k  has increased during tho six m on th s  
o f  1918  $ 1 ,5 7 9 ,1 4 0 , an d  n ow  stands a t  $ 8 ,3 3 3 ,8 6 2 . T h e  
head office o f the D o m in io n  B a n k  is a t  T o ro n to .

Francis Saint-P ierro , Joint M a n a g er of tho C redit C a n ad a , 
L im itee , for several years, has retired from  th at co m p an y to  
accept a  position w ith  tho R o y a l Securities C orp oration , of 
M o n trea l.

R ecen t L on d on  advices n ote  th a t tho consent o f the  
B ritish  T reasu ry  has been given  to the am algam ation  of tho  
L on d on  J o in t-S to ck  B a n k , L t d .,  w ith  tho L on d on  C ity  &  
M id la n d  B a n k , L td . T h o  follow in g statom on t o f tho 
L on d on  C ity  & M id la n d  B a n k , L t d .,  for June 3 0  1 9 1 8 , as 
com pared  w ith  th a t for Juno 3 0  1 9 1 7 , has been given  o u t in  
L on d on :

J u n e  30 1918 J u n e  30 1917
Current, doposit and other accounts________£236,230,322 £180,417,249
Acceptances_____ ______________________  8,330,055 7,516,980
Cash in hand and at Hank of England_____  53,709,578 36,477,713
Money at call...............................................  28,957,842 8,579,186
British Government securities_____________  36,723,034 33,399,534
Other Investments________________________  2,452,191 3,385,494
Bills of exchange.................    32,789,738 12,252,266
Advances on current and other accounts___  76,483,168 69,322,513
Advances on war loan____________________  11,037,327 22,978,581

TREASURY CASH AND CURRENT LIABILITIES 
T h e  cash holdings of the G o vern m en t as tho item s stood  

J u ly  31 are set ou t in tho follow in g. T h o  figures aro taken  
entirely from  the daily sta tem en t o f tho U . S . T reasu ry for 
July 3 1 .

•CURRENT ASSETS ANI) LIABILITIES
GOLD

A l i e n — 5
Gold co in ......................  7(50,926,452 28
Gold bullion..................1,746,784,047 86

L i a b i l i t i e s —  $
Gold certfs. omstaml'g. 988,944,760 00 
Gold settlement fund.

Fed. Reserve Board. 1,251,613,960 00
Gold reserve.................. 152,979,025 63
Avail, gold In gcn,l fund 114,173,345 51

T otal......................  .2,507,711,100 14 Total 2.507,711,100 14
N o t e .—Reserved against 8340,681.010 of U 8 nores anil 81,.'-45.141 of Treasury 

notes of 1890 outstanding. Treasury notes are also scoured by silver dollars In 
tbe Treasury.

SILVER DOLLARS.
A l i e n — 

Silver dollars. 395,091.124 00
L i a b i l i t i e s —  5

Silver certfs. outstand’g 361,127,563 00
Treasury notes of 1890

outstanding................  1,845,141 00
Available silver dollars

In general fund______ 32,118,420 00
Total..........................  395,091,124 00 T otal..........................  395,091,124 00

GENERAL FUND.
A n e t i —

Avail, gold (see above). 
Avail, silver dollars (seo

above)_____________
United States notes___
Federal Reserve notes..
Fed. Res. bank notes__
National bank notes__
Cert, checks on banks.. 
Subsidiary silver coins..
Minor co in .............. ..
Sliver bullion (available 

for subsld’y coinage). 
Unclassified (unsorted

currency. Ac.)______
Doposits In Fed’l Land

banks______________
Deposits In Fed. Reserve

banks .................. .
Deposits In Special De

positaries account of 
sales of Liberty bonds 
and certificates of in- 
Indebtedncss. and In
come and excess prof
its taxes____________ 1,

Doposits In Foreign De
positaries:

To credit of Treasurer
United States____

Deposits In nat banks: 
To oredlt of Treas.U.S 
To credit of otherOov-

emment officers__
Deposits In Philippine 

treasury:
To credit Treas. U. S. 
To credit other Gov

ernment officers__

114,173,345 51
32,118,
6,194,

48,402,
161,

23,474,
79,

13,294,
2,858,

420 00 
520 00 
865 00 
505 00 
179 65 
675 26 
197 35 
937 93

15,289,931 23 
5,233,167 72 

830,000 00 
219,595,644 63

193,085,000 00

3,039,492 07 
37,737,160 21 
7,066,138 79

3,080,583 20 
3,587,787 81

L i a b i l i t i e s —
Treasurer's checks out

standing ................ ..
Deposits of Government 

officers:
Post Office Dept.........
Board of Trustees, 

Postal Savings Sys
tem (5% reserve).. 

Comptroller of the 
Currency, agent for 
creditors of Insol
vent banks...........

Postmasters, clerks of
courts, Ao________

Deposits for:
Redemption of Fed

eral Reserve notes
(5% fund)________

Redemption of Fed’l 
Reserve bank notes
(5% fund)..............

Redemption of na
tional bank notes
(5% fund)..............

Retirement of addi
tional circulating 
notes. Act May 30
1908........................

Exchanges of curren
cy. coin, Ao_______

2,666,004 93 

27,130,954 76 

7,549,135 03

1,322,085 93 
34,373,410 48

96,715,120 00 

345,120 00 

25,750,854 90

804,845 00 
25,963,045 35

tNet balance__________  222,620,576 38

1,507,281,974 98

T-:tal........................  1,729,902,551 36 T otal.......................... 1,729,902,551 30
tThe amount to tho credit of disbursing officers to-day was SI,219.060.781 41- 

This Is a book credit and represents tho maximum amount for which disbursing 
offlcors arc authorized to draw on tho Treasurer of the United States to pay Govern
ment obligations as they become duo. The net balance In the general fund Is subject 
also to charges In the aggregate amount of 820,790,000, for which obligations of 
foreign Governments are held by the United States. Tho net balance stated Is tho 
amount available to pay Treasury warrants, disbursing officers' checks and matured 
public-debt obligations and such charges.

Under the Acts of .Inly 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes aro 
paid Into the Treasury as miscellaneous receipts, and theso obligations are mado 
under the Acts mentioned a part of tho public debt. The amount of such obli
gations to-day was S36.189.022.00.

T R E A S U R Y  C U R R E N C Y  H O L D I N G S — T h o  follow ing  
com p ilation , m ado up from  the d aily  G o v ern m en t state
m en ts, show s tho ourrency holdings of tho T reasury a t tho 
beginning o f business on  tho first o f M a y , Juno, July and  
A u g u st 1 918 .

H o ld i n g s  i n  
S u b -T r e a s u r i e s .

M a y  1 1918. 
S

J u n e  1 1918 
S

J u ly  1 1918. A u g .  1 1918. 
S

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes.. 
Net national bank notes.. 
Net Fed. Reserve notes.. 
Net Fed. Res. bank notes 
Net subsidiary silver. 
Minor coin, Ao______

239,947,082
22,380,270
8,334,715

16,540,875
26.480,570

161,570
12,772.325
6.870,615

216,384,007
34,267,222

7,055,504
17,825.587
35,501.730

71.795
15,603.258
4,218,964

245,602.753
51,701,811

0,744,783
20,068,477
29,9.82,400

100,025
14,940,804
6,270,616

267,152,371
47.408,351
0,194,520

23,474,180
48,402,805

161,505
13,204,197
8,171,781

Total cash In Sub-Treas 
Less gold reserve fund..
Cash balance In Sub-Treas 
Uep In special depos'rles: 

Account certs, of Indebt 
Liberty Loan deposits. 

Cash In Fed. Res. banks. 
Cash In Fed. Land banks 
Cash In national banks: 

To credit Treas. U. S . . 
To credit dlsb. officers.

Total______________
Cash In Philippine Isl’ds. 
Dcp's. In Foreign Depts.

333,503,022
152,979,026

360,928,127
152,979,026

375,411,669
152,979.026

*414,259,770
152,979,020

180,523,990
829,394,935
45,003,670
6,000,000

41,405,397
8,498,660

207,949,101
,1341755,409

73,298,534
430,000

42,027,491
8,620,187

222,432,043
1,473,727,000

26,309,250
430,000

44,405,337
9,343,074

201,280,744
1,193,085,000

219,595,645
830,000

37,737.100
7,606,139

49,064,057
3,959,894

50.647.078
7,015.450

63,748,411
0,826,539
7,831,223

45,403,299
6,068,371
3,039,492

Net cash In banks, Sub
Treasuries _________

Deduct current liabilities.
Available cash balance.

1,114,810,552
185.367,924

1,681,096,172
197,269,747

1,791,365,006
200,358,215

1,729,902,551
222,620,570

1.483,820,425 1,585,000,851 1,507,281,975
•Includes Aug. 1, 515,289,931 23 sliver bullion and 58,171,780 91 minor coin 

Ac., not Included In statement "Stock of Money.”

THE ENGLISH GOLD AND SILVER MARKETS.
W e  reprint the follow ing from  tho w oekly circular of 

Sam uel M o n ta g u  &  C o . o f L on d on , w ritten  under dato of 
Ju ly  18 1918 :

GOLD.
Tho Bank of England gold rcsorvo against Its noto issuo shows an In

crease of £-172,225, as compared with last week’s return. Tho Transvaal 
gold output for Juno 1918 amounted to £3,091,058, as compared with £3,
227,101 in Juno 1917 and £3,148,915 In May 1918. Tho production for 
the first half of 1918 is £1,344,835 loss than In tho first half of 1917—a re
duction of about 7H%. Tho production of Canadian gold mines is likely 
to receive a temporary setback. Military requirements as to man power 
aro said to havo compelled somo of tho smaller mines to curtail operations. 
With regard to tho larger mines, which havo been in a better position to 
attract labor by offering largo wages, retrenchment may also onsuo unless 
conditions improvo.

CURRENCY.
During 1917 no gold was minted in Swcdon, and such bronzo coins as 

wero issued had a tendency to disappear from circulation. Iron monoy of 
tho nominal valuo of 205,000 kroner was struck so as to mako up for tho 
deficiency of small cliango, and, for this purposo, 94,076 lbs. of iron was 
required.
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S IL V E R .

N o  change lias taken p lace  in the prico or in the robu st ton e o f  the m arket 
T h o  Shanghai exchange has eased to  4s. 8 % d . It  is reported  from  India  
th at tho m onsoon  is, up  to  tho present, loss favorablo  than usual, particu 
larly  in the B om b a y  P rov in ce . T h ere  is still p len ty  o f  tim o, how ever, for 
bettor  con d ition s to  set in . India  has had such a succession  o f  g o o d  har
vests that a p oor  m onsoon  w ould  n ot bo o f  such im p ortan ce  as it w ou ld  
otherw ise liavo been . In cid en ta lly  such an untow ard  ovent w ou ld  ten d  
to  cu rb  tho dem and for  silver coin s.

July 7. 
115,58

14,81
20,89

45

IN D IA N  C U R R E N O Y  R E T U R N S .
In  Lacs o f  Rupees—  June 22. June 30.

N otes  in  c ircu la tion ---------------------- .113 ,51  114,79
R eserve in silver co in  and bu llion  (w ith

in and w ithout In d ia )____________________14,51 14,95
G old  co in  and b u llion ______________________ 21,31 21,00
G old  ou t o f  In d ia --------------------------------------  45 45

T h o  stock  in Shanghai on  Ju ly  15 consisted o f  abou t 26 ,700,000 ounces 
in  syceo  and 815 ,200 ,000, as com pared  w ith  abou t 27 ,100 ,000  ounces in 
syceo  and 815,200 ,000 on  tho 6th  inst.

Q uotations for bar silver, per ou n co  standard:
Ju ly  12 -----------------------ca s h .48 13-16d. I July  18........................................48 13-16d.
Ju ly  1 3  ............................. 48 13-16d. I A v era ge------- --------- --------------48.812
Ju ly  1 5 ............. ........................48 13-16d. Bank ra te --------------------------------------- 5 %
July 16  ________________ 48 13-16d. Bar gold , per o u n ce  s tan d ard .77s . 9d.
Ju ly  1 7 ____________________ 48 13-16d. I

N o  qu ota tion  fixed  for forw ard  delivery.
T h o  q u ota tion  to -d a y  for cash  delivery  is the sam o as that fixed  a w cok  ago.

ENGLISH FINANCIAL MARKETS— PER CABLE.
Tho daily closing quotations for securities, &c., at London, 

as reported by cable, have boon as follows the past woek:
Aug. 3 . Aug. 5. Aug. 6. Aug. 7. Aug. 8 . Aug. 9.

Week ending Aug. 9 . Sat. Mon. Tucs. Wed. Thurs. Frl.
Silver, per o z ........................... d . 48 13-10 48 13-10 48 13-10 48 13-10 48 13-10 48 13-10
Consols, 2 %  per con ts.............H olid ay  —
British , 5 per cents_________  “  ___
British, 4 %  per cen ts_______ “  ___
French R entes (in P a r is ) . .f r .  C losod 01.85 
F rench  W ar L oan  (in

P aris).....................................fr . C losed 87.55
Tho price of silver in Now York on tho samo day has boon:

Silver in N . Y .,  per o z . . .  cts . 9954 9954 9954 9954 9954 9954

56% 56% 5 6% 5 6%
94% 9 4% 9 4% 9 4%

100 100 100 100
61.85 61.85 61.85 61.85

87.55 .87.55 87.60

Clearings by Telegraph— Sales of Stocks, Bonds, &c.
— Tho subjoined tablo, covering clearings for the current 
week, usually appears on tho first pago of each issue, but on 
sccount of the longth of the otlior tables is crowded out 
onco a month. Tho figures are recoived by telegraph from 
other loading cities.

Clearings— Returns by Telegraph. 
Week ending Aug. 10.

New Y o r k ____;_______________________
C h icago......... ............................................
Philadelphia................... — ............... ..
B oston .......................... .......... .......... ........
Kansas C ity......... ................ - .......... ........
St. Louis--------------- --------- -----------------
San Francisco---------------- -------- ----------
Pittsburgh------------------- ---------------------
D etroit_______________________________
Baltimore................................. .......... ........
Now Orleans_________________________

Eleven cities, 5 days______ _____ _
Other cities, 5 days........... .....................

Total all cities, 5 days_______ _____
Ail cities, 1 day........................................

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

1918. 1917.
Per

Cent.
$2,637,773,126

420,180,891
289,514,911
236,854,071
171,211,257
128,453,983
91,053,374
95,930,224
53,000,000
55,904,519
44,533,560

$2,934,634,490
372,362,929
250,192,125
175,435,119
129,512,941
107,018,927
80,897,551
55,458,525
47,507,897
33,829,847
30,266,145

— 13.5 
+  12.8 
+  15.7 
+  35.0 
+  32.2 
+  20.0 
+  12.6 
+  72.9 

. + 1 1 .0  
+  65.3 
+  47.1

$4,124,409,916
749,274,698

$4,217,116,496
610,413,208

— 2.2 
+  22.7

$4,873,684,614
935,487,692

$4,827,529,704
908,146,284

+  1.0 
+  3.0

$5,809,172,306 $5,735,675,988 1 + 1 .3

Our usual monthly detailed statement of transactions on 
tho Now York Stock Exchange is appended. The rosults 
for the sovon months of 1918 and 1917 aro givon bolow:

Seven Months 1918.
Descrip

tion. Par Value 
or QuaiuUy.

Actual
Value.

Aver.
Price.

Par Value 
or Quantity.

Actual
Value.

Aver.
Price.

S tock fS hs_ 
\ViU_

82,210,328
$7,066,540,290 $7,009,467,525 92.2

115,216.752 
$10542077 ,305 $10081906 ,073 95.0R U . bonds 102,054,500 139.890,211 86.3 334,587,500 305,818,502 0 1 .4U .S .b o n d s 579,306,500 559,866,425 96.7 28,580,750 28,580,895 100.0S ta te ,c ity *  

fo r ’n bds. 119,573,000 111,913.888 94.0 209,046,500 202,066,504 96.7Bank sties. 13,900 27,342 196.7 50,100 109,112 194.5
T o t a l . . . $8,527,488,190 $7,881,165,391 92.4 $11114348,155 $10618511 ,140 95.5

Seven Months 1917.

The volumo of transactions in sharo proportios on the Now 
York Stock Exchango each month since Jan. 1 in 1908 and 
1917 is indicated in tho following:

SA L E S O F S O C K S  A T  T IIE  N E W  Y O R K  S T O C K  E X C H A N G E .

Jan .  
F o b . 
M a r

lstqr

A pril 
M a y  
Juno

2d qr

Omos

1918.

Number
of

Shares. Par. Actual.

Number
o f

Shares. Par. Actual.

13,010,357 1,279,740,700 1,175,427,082 10 ,930 ,4401 ,537 ,971,9301 ,405,687 ,290  
11,418,079 1,083,210,900 990,518,289,13,588,405 1 ,219,280,130 1,170,509.988 
8 ,419,477 772,475,950 710,581.417 18,058,207 1,054,197,470 1,588,437,203

33,453,913 3 ,135,433,550 2,882,557,388 49,180.172 4 ,411,449,530 4 ,224,094,541

7,401,174 087 ,371,800i 031,497,841 14,258,102 1 ,289,483 ,9501,237 ,415,208  
21,139,092 1,984,405,900 1,820,404,917,19,354,400 1 ,780,710 ,4501,709 ,948,702  
11,772,201 1,087,005,150 1 ,010,478,402;19,092,053 1 ,787,372,075 1,712,444,200

40,315,527

73,709,440

3 ,759,382 ,8503,408 ,441,220  52,705,215 4 ,857 ,572 ,4754,059 ,808,110

6 ,894,816 ,4000,350 ,998  ,G08j 101891 387|9,209,022,00518,884,502,057

J u ly . 8 ,449,888 771,723,890 718 ,408,91743,325,305.1 ,273.055,300 1,197,403,410

The following compilation covers tho clearings by months 
sinco Jan. 1 1918 and 1917:

M O N T H L Y  C L E A R IN G S .
Clearings, Total All. Clearings Outside New York.

1918. 1917. %  j 1918. 1917. %

Jan___
Feb . .  
M a r ..

$
26,540,574,018
22,259,358,866
26,080,799,579

$
25,642,505,405 
21,630,473,389 
24,794,414,56G

! s
+  3.6 11,821,506,488 
+  2.8 10,000,002,811 
+  5.2 12,246,518,198

s
10,515,139,790
8,836,386,145

10,565,287,306

+  12.6 
+  13.2 
+  15.9

1st qu. 74,886,732,462 72,067,393,360 +  3.9 34,068,027,497 29,916,813,241 +  13.0
April . 
M a y .. 
Juno..

20,487,086,036
28,271,235,579
27,316,671,217

25,013,249,100
26,318,510,561
26,736,347,702

+  5.9 12,393,579,089 
+  7.4 12,711,535,909 
+  2.2 12,459,025,697

10,361,027,203
10,735,053,558
10,037.269,435

+  19.6 
+  18.4 
+  17.2

2d. qr. 82,074,992,832 78,068,107,363 +  5.1 37,564,140,695 31,733,350,196 +  18.4

6 mos. 156961,725,294 150135,500,723 +  4.6 71,632,168,192 61,650,163,237 +  16.2

J u ly .. 28,647,157,239 25,665,883,738 +  11.6 13,245,961.088 10,480,689,952 +  26.4

The course of bank clearings at leading cities of the coun
try for tho month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement:

B A N K  C L E A R IN G S  A T  L E A D IN G  C IT IE S .
---------July-------- — Jan. 1 u) July 31-

(000,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915.
omitted.) 1 $ $ $ S s $ s $

New York __ -15,401 15,185 11,439 8,695 100,731 103,671 84,157 55,502
Chicago_________ - 2,246 2,078 1,625 1,318 14,862 14,584 11,177 9,117
Boston__________ 1,369 1,116 867 682 8,770 7,104 6,137 4,568
Philadelphia_____ - 1,760 1,332 1,031 713 10,931 9,840 7,130 4,658
St. Louis________ .  654 532 417 324 4,434 3,820 2,876 2,326
Pittsburgh______ .  559 342 282 228 2,922 2,353 1,923 1,472
San Francisco____ - 521 420 278 227 3,079 2,645 1,821 1,477
C incinnati_____ - 265 186 145 119 1,587 1,187 987 761
Baltimore_______ .  305 194 193 152 1,692 1,301 1,300 1,022
Kansa3 C ity_____ - 847 587 360 275 5,599 3,890 2,364 2,099
Cleveland_______ . 404 359 218 144 2,371 2,052 1,228 831
New Orleans_____ . 193 142 89 74 1,507 1,022 681 537
Minneapolis_____ - 116 111 107 77 871 870 749 686
Louisville_______ _ 99 82 73 66 688 597 548 402
D etro it_________ - 277 229 180 138 1,683 1,605 1,173 778
M ilwaukee______ . 128 105 80 67 830 729 563 482
Los Angeles_____ . 137 125 101 90 873 900 711 598
Providence______ .  53 45 42 37 347 311 290 232
Omaha - ____ . 225 131 S8 75 1,605 1,002 672 540
B u ffalo__________ .  99 87 68 53 620 555 436 336
St. Paul_________ - 07 59 64 57 43 425 440 335
Indianapolis_____ .  87 58 46 40 449 397 311 247
D enver__________ . 105 62 49 42 653 435 349 271
Richmond_______ .  19$ 116 68 40 1,222 718 478 273
M em phis_______ . ' 41 41 25 19 358 311 221 193
Seattle......... .......... .  167 96 61 53 974 604 410 350
Hartford________ .  39 38 34 31 240 256 239 194
Salt Lake C ity__ .  57 56 34 28 372 377 251 ISO

T ota l__________ .28,425 23,914 18,064 13,862 170,704 163,541 129,722 90,487
Other cit lea______ .  2,222 1,752 1,362 1,067 14,905 12,260 9,630 7,448

Notal all........... .28,647 25,666 19,426 14,929 185,609 175,801 139,352 97,935
Outside New Y ork .13,246 10,481 7,987 6,234 84,878 72,130 55,195 42,433

Canadian Bank Clearings.— The clearings of the 
Canadian banks for the month of July 1918 show an in
crease over the samo month of 1917 of 7.7%, and for the 
four months the gain reaches 3.7%.

Clearings at—
July.

1918. 1917.
Inc. or 
Dec. 1918. 1917.

Inc. or 
Dec.

S $ % $ $ %
Montreal_____ 407,760,470 361,480,319 +  12.8 2,514,968,231 2,422,609,388 + 3 .8
T oronto______ 313,348,636 262,966,414 +  19.2 1,910,048,882 1,748,902,982 + 9 .3
Winnipeg_____ 130,207,873 174,458,431 — 25.4 1,199,234,444 1,400,451,490 — 14.4
Vancouver____ 44,671,102 35,285,171 +  26.6 285,288,442 215,207,862 +  32.6
O tta w a ______ 29,251,410 26,024,089 +  12.4 187,551,623 167,827,828 +  11.8
Calgary______ 21,071,080 26,512,178 — 20.5 180,175,990 174,778,562 + 3.1
Quebec_______ 22,262,473 19,791,439 +  12.5 128,210,723 123,029,965 +  4.2
Victoria______ 9,494,234 7,421,487 +  27.9 56,628,368 46,628,748 +  21.4
Edmonton____ 13,296,641 11,064,031 +  20.2 95,341,897 75,137,846 +  26.9
Hamilton_____ 22,728,727 20,581,042 +  10.4 147,455,801 137,820,923 + 7 .0
H a lifa x ______ 19,983,602 14,936,580 +  33.8 120,927,529 86,168,474 +  40.3
St. John______ 10,753,281 8,802,474 +  22.2 66,221,170 62,108,801 +  6.6
London ______ 11,428,365 9,744,933 +  19.1 71,039,881 65,083,201 + 9 .2
R egina ............ 12,457,728 13,013,121 — 4.3 91,474,349 83,322,531 + 9 .8
Saskatoon . 6,757,427 6,868,079 — 1.6 48,466,071 48,175,948 + 0.6
Moose Jaw__ 5,579,821 4,483,089 +  22.2 36,266,713 32,048,170 +  13.2
Brandon _____ 2,533,900 2,762,762 — 8.3 16,622,203 15,001,789 +  10.8
Lethbridge__ 3,580.134 3,487,002 +  2.7 22,302,476 22,444,394 —0.6
Brantford____ 4,543,903 3,718,664 +  22.2 27.611,782 23,790,700 +  16.1
Fort W illiam.. 3,647,417 3,013,144 +  1.1 19,701,055 17,506,047 +  12.5
Now Wcstm'er 1,878,845 1,601,716 +  17.3 12,201,159 9,110,509 +  33.9
Medicine Hat. 1,000,705 2,220,796 +  27.9 13,653,396 17,023,656 — 19.8
Peterborough . 3,254,572 2,913,954 +  11.7 20,371,388 18,227,270 +  11.8
Sherbrooke__ 3,555,863 2,792,452 +  27.3 23,581,202 19,635,693 +  20.1
K itchener____ 2,874.477 2,449,430 +  17.4 18,126,337 17,362,406 +  4.4

Total Canada 1107922 6801028392 797 +  7.7 7,313,471,112 7,049,405,183 +  3.7

Seven Months.

Tho clearings for the week ending Aug. 1 at Canadian 
cities, in comparison with the same week of 1917, show an 
increase in tho aggregate of 3.6%.

Clearings at—
Week ending August 1.

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

Canada— S $ % S S 3*
Montreal............- 93,320,499 77,476,225 +  20.3 79,849,570 44,949,238
T oronto________ 71,836,003 55,612,535 +  29.2 46,184,056 34,559,443
Winnipeg_______ 22,678,266 43,728,823 — 48.1 43,423,018 17,665,230
Vancouver______ 8,942,339 8,190,934 +  9.2 6,485,704 5,396,297
( ialgary ............... 2,798,145 5,803,975 — 52.3 4,054,265 2,221,443
Ottawa_________ 6,154,929 6,413,137 — 4.0 4,764,477 3,562,676
Quebec........... ...... 4,132,552 5,103,553 — 19.0 3,678,930 3,445,071
Victoria_________ 1,500,706 1,791,824 — 16.2 1,795,231 1,557,530
Hamilton_______ 4,608,481 4,842,647 — 4.8 3,788,692 3,105,595
Edmonton______ 2,860,845 2,393,229 +  19.3 1,972,386 2,015,014
H alifax ................ 4,236,104 2,833,602 +  49.5 2,518,764 2,1S3,224
St. John......... .. 2,323,851 2,119,012 +  9.6 1,891,802 1,680,384
ltoglna__________ 1,856,611 2,795,189 — 33.6 2,418,548 1,640,676
London ________ 2,346,483 1,857,431 +  26.3 1,912,460 1,697,378
Saskatoon______ 1,091,283 1,586,848 — 31.2 1,212,895 679,464
Moose Jaw_____ 1.200,000 1,061,556 +  13.0 946,818 524,066
B randon.............. 555.096 537,105 +  3.4 635,548 464,766
Lethbridge......... 870,000 864,882 +  0.6 539,675 351,054
Brantford______ 828,634 703,865 +  17.8 569,903 486,631
Fort William____ 627,820 577,309 +  8.7 628,150 323,164
New W ’minster. 342,723 422,047 — 19.0 311,189 248,567
Medicine H at__ 283.907 488,898 — 41.9 324,839 158,623
Peterborough___ 797.459 688,583 +  15.8 590,828 459,924

752,581 699,169 4-7.6 470,371
K itchener........... 655,000 537,962 +  16.2 503,752

Total Canada. 237,570,317 229,295,400 +  3.6 211,501,871 129,375,458
Other Western and Southern Clearings brought for

ward from first page:
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Clearings at—

July. Seven Months.

1918. 1917.
Inc. or 
Dec. 1918. 1917.

Inc. or 
Dec.

Kansas C ity. 
Minneapolis .
O m aha_____
St. Paul_____
D en ver_____
St. Joseph___
Des Moines.
W ichita.........
D u lu th _____
Sioux C ity ..
L incoln_____
T op ek a .........
Cedar Rapids 
Davenport . .
W aterloo____
Hclona______
Sioux Falls. .
Fargo_______
ColoradoSpgs
Pueblo______
Frem ont____
A berdeen___
H astings____
Bllllng3 _____
J op lin ______
Grand Forks.
Law rcnco___
Iowa City___
O shkosh____
Kansas City,

K ansas___
Lcwlstown . .

Total other 
Western.

St. Louis____
New Orleans.
Loulsvlllo___
H ouston____
A tlanta_____
Richmond___
Galveston___
Memphis____
Fort W orth ..
N ashvlllo___
Savannah ___
N orfolk.........
Birmingham. 
Little R o ck ..
M acon______
Jacksonville .
Oklahoma___
Chattanooga
K noxvlllo___
Charleston . .
A u gu sta____
M obilo...........
Austin______
Tulsa_______
Colum bia___
Beaumont___
WllmlngtonN
Muskogee___
Jackson_____
Vicksburg___
Columbus,Ga
El Paso_____
Meridian____
D allas______
Nowp’ t Nows 
Montgomery
T a m p a _____
Texarkana . .
Raleigh.........
Shreveport. .

T ot. South

$
846,604*196 
115,886,521 
224,723,177 

67,065,555 
105,006,025 
07,594,384 
42,589,275 
48,118,724 
20,692,377 
36,264,968 
17,972,522 
16,149,073 
S,516,398 

10,808,525 
8,448,303 
8,122,826 
9,860,090 
8,436,051 
3,401,582 
2,685,892 
3,113,117
5.329.000 
2,331,813 
4,729,273 
8,460,256
4.921.000 
2,533,269 
1,580,387 
2,192,420

2,850,110
1,523,275

$
587,091,718
110,635,855
131,357,131

58,909,756
61,987,283
57,630,346
30,984,500
29,864,361
20,033,185
25,810,915
16,883,740
12,581,142
10,411,900
9,472,684

11,046,957
8,501,233
6,588,522
6,864,416
4,164,722
2,590,056
2,600,133
4,151,865
1,712,248
4,947,189
8,138,809
4.996.000 
1,249,551 
1,395,693 
2,151,427

2,123,654
2.453.000

%
+  44.2 

+  4.7 
+  71.1 
+  13.8 
+  69.4 
+  17.3 
+  37.5 
+  61.1 
+  3.3 

+40.5  
+  6.5 

+28.4  
— 18.2 
+  14.1 
— 23.5 
— 4.5 

+49.7  
+22.9  
— 18.3 

+  3.7 
+  19.7 
+28.4  
+  36.2 
— 4.4 
+ 4 .0  
— 1.5 

+  102.7 
+  13.3 
+  1.9

+34.2
— 37.9

S
5,599,415,378

870.958.021 
1,605,429,890

434,340,925
653,096,428
532,487,905
299,109,292
265,080,067
132,231,040
259,231,517
134,593,310
103.098.021 
00,094,407 
77,507,070 
68,492,214 
54.218,824 
60,570,987 
56,740,564 
23,278,097 
20,484,986 
24,972,707 
33,221,384 
17,282,127 
30,452,007 
50,090,047 
34,089,000 
12,304,942 
12,499,144 
15,300,405

10,335,920
13,226,775

S
3,890,339,264

807,319,593
1,001,717,833

425,232,845
435,404,753
441,528,428
243,104,086
178,718,807
155,161,096
178,731,000
114,869,732
76,073,082
72,931,014
71,994,821
69,901,439
54,361,292
46.200,302
47,202,428
26,190,248
18,451,049
19.286.746 
25,146,840 
15,147,480 
29,382,390 
55,847,644 
32,961,000

8,899,850
11.030.746 
14,100,695

14,322,321
18,130,455

%
+  43.9 
+ 0 .7  

+  60.3 
+  2.1 

+  50.0 
+ 20.6 
+  23.0 
+ 48 .3  
— 14.8 
+45.0 
+  17.2 
+  36.8 
— 17.6 

+  7.7 
— 2.1 
—0.3 

+  31.1 
+  20.2 
—  11.1 
+  11.0 
+  29.5 
+  32.1 
+  14.1 

+  3.6 
+ 0 .4  
+  3.4 

+  38.3 
+  13.3 
+  8.5

+  14.1 
— 27.0

1,708,521,984 
653,616,541 
192,559,281 
99,463,623 
50,284.369 

170,050,598 
198,140.987 

17,695,788 
41,176.079 
52,268,908 
62,697,160 
24,037,900 
37.506,108 
18,579,801 
19,133,682 
7,700,109 

19,477,971 
37,978,000 
23,279,510 
11,487,342 
14,070,449 
13,406,514 
6,247,950 

10,640,005 
45,220,198 

8,263,892 
5,538,525 

.C , 3,767,251 
10,744,123 
2,416,814 
1,350,232 
3,107,491 

19,994,890 
1,900,000 

74,579.287 
4,859,220 
5,484,797 
5,502,523 
2,165,474 
4,197,030 
8,270,678

1,239,329,991 
531,534,100 
141,932,410 
82,087,107 
43,437,793 

101,651,164 
115,577,041 
18,39 4,494 
41,369,695 
46,066,029 
34,272,187 
23,808,802 
24,726,545 
14,414,618 
13,880,851 
5,520,539 

14,875,517 
31,009,650 
15,717,643 
10,099,578 
12,112,105 
7,158,759 
5,659,168 
8,283,079 

27,243,000 
4,791,451 
4,600,600 
2,357,909 
7,514,397 
1,879,374
1.137.000 
2,021,716

15,795,880
1.710.000 

40.578,891
2,393.312
4.290.000 
4,550,028 
1,849,658 
2,538,258 
6,153,370

+37.9  
+  23.0 
+  35.7 
+  21.2 
+  15.8 
+  67.3 
+  71.4 
— 3.8 
— 0.5 

+  13.5 
+  82.9 

+  3.5 
+  51.7 
+  28.9 
+  37.8 
+  39.5 
+  30.9 
+  22.5 
+  48.1 
+  13.7 
+  16.2 
+  87.3 
+  10.4 
+28.4  
+  66.0 
+  72.5 
+  20.2 
+  60.0 
+  43.0 
+  28.6 
+  18.7 
+53.7  
+  26.6 
+  11.1 
+  60.2 
+  103.1 
+  27.8 
+  20.9 
+  17.1 
+  65.4 
+  34.4

11,576,239,491
4,433,574,783
1,506,803,391

688,181,068
400,346,387

1,292,345,793
1,221,967,670

138,102,935
358,478,892
396,482,400
380,086,807
197,476,656
235,831,213
124,794,985
141,271,209
59,703,903

142,178,574
254,898,692
144,954,476
81,910,028
94,944,086
98,278,959
44,058,068

124,068,587
289,030,126

50,787,435
39,277,411
24,259,873
71,734,498
15,770,943
11,401,227
20,765,963

122,329,074
14,400,459

539,719,904
26,387,096
44,173,484
42,890,175
18,535,782
26,078,371
68,206,510

8,662,839,879 
3,819,564,637 
1,021,596,243 

596.508,588 
344,421,S31 
697,189,546 
718,028,262 
.140,639,533 
310,759,560
336.571.750 
269,678,252
170.694.751 
167,598,210 
102,413,080
96,918,939
43,773,042

117,201,193
185,249,949
106,725,151
71,048,041
78,227,794
61,964,688
41,077,629

106,397,961
193,553,506
33,453,424
33,239,477
16,298,149
46,010,718
14,935,569
7,892,402

13,663,732
122,214,082

11,657,103
359,408,021

17,035,263
29,550,299
35,631,052
13,684,101
19,655,320
48,822,038

+  33.6 
+  16.1 
+  47.5 
+  15.4 
+  16.2 
+  85.4 
+  70.2 
— 1.8 

+  15.4 
+  17.8 
+  43.2 
+  15.6 
+  40.7 
+  21.9 
+  45.8 
+  36.5 
+  21.3 
+  37.6 
+  35.9 
+  15.3 
+  21.4 
+  58.0 

+  7.3 
+  17.2 
+  49.3 
+  69.7 
+  18.2 
+  48.8 
+  55.9 

+  5.0 
+  45.6 
+  52.0 

+ 0.1 
+  23.6 
+  50.2 
+  54.8 
+  49.5 
+  20.4 
+  35.4 
+  32.7 
+  39.7

1,989,468,220 1,481,020,324 +  34.313909,280,093 10620,952.999 +  31.8

Week ending August 3.

Kansas City____
M inneapolis____
Omaha__________
St. Paul_________
Denver__________
St. Joseph______
Des Moines_____
Sioux City___- __
W ichita................
Duluth__________
Lincoln _________
Topeka _________
Davenport______
Cedar llaplds___
W aterloo_______
Fargo....................
Helena__________
Pueblo__________
Colorado Springs
F rem ont_______
Aberdeen_______
H astings_______
Billings_________

Tot. oth. West.

St. Louis_______
New Orleans____
Louisville_______
Houston________
Galveston______
Richm ond______
Fort Worth_____
Memphis_______
A tlanta________
Nashville_______
Savannah ______
N orfolk_________
Birmingham____
Chattanooga____
Jacksonville____
Knoxville_______
Oklahoma______
Augusta_________
M obile__________
Little R ock_____
Charleston_____
M a con __________
A u stin__________
Vicksburg______
Jackson________
T u lsa___________
M uskogee______
D a lla s ..........
Shreveport .  
useaL.AU.rfnJ 4 
___Total Souths

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

•S 8 % S S
209,834,538 156,318,490 +34.2 89,087,013 65,074,019

20,440,527 25,491,594 + 3 .7 23,825,117 17,288,352
25,325,868 30,308,249 — 16.4 24,201,436 15.835,847

1 13,851,983 12,1,83,311 +  13.7 14,480,737 12,541,719
21,002,839 14,585.993 +  44.0 11,678,473 9,013,312
16,093,070 15,202,465 8,877,879 7,176,324
9,089,739 7,153,063 +  27.1 0,130,402 5,050,132
7,201,708 5,712,305 +  26.1 3,S67,783 2,878,560

11,977,993 8,008,303 +  47.9 5,208,687 3,830,230
3,923,511 4,467,400 — 12.2 5,292,736 2,448,593
4,296,174 3,481,658 +23.4 3,270,706 2,057,587
3,200,000 2,651,301 +20.7 1,875,179 1,531,683
2,444,876 2,588,673 — 5.6 1,447,672 1,460,454
1,765,070 2,401,054 — 26.5 1,607,737 1,419,901
1,531,209 2,185,934 — 30.0 1,586,735 1,463,27 4
1,670,000 1,393,370 +  19.9 1,036,345 1,070,316
1,769,603 1,676,027 +  5.0 1.331,128 1,108,184

590,683 515,743 +  14.5 560,255 394,447
600,000 693,028 — 13.4 089,970 699,494
668,134 592,318 +  12.8 600,094 359,748

1.033,894 868,439 +  19.0 881,749 555,322
500,000 418,103 +  19.6 586,723 193,437

1,200,000 1,012,467 +  18.6 689,411 455,882

360,017,485 300,060,188 +  22.0 209,426,473 152,912,817

150,407,993 119,428,368 +  20.0 93,408,432 73,405,298
43,463,972 32,162,491 +35.1 20,445,211 15,125,725
21,194,401 17,661,237 +  19.4 15,862,579 14,005,529
12,142,846 9,200,000 +  32.0 7,002,103 6,250,000
3,495,935 4,000,000 — 12.6 3,935,583 5,034,638

45,932,968 28,058,929 +  63.7 15,183,230 8,524,928
11,168,712 10,899,849 +  2.5 8,596,922 7,728,602
8,397,230 8,678,652 — 3.2 5,247,596 4,319,021

34,721,231 21,394,669 +  62.3 14,579,485 10,134,383
11,811,413 7,835,776 +  50.7 5,798,804 5,491,101
5,772.815 5,758,774 + 0.2 4,704,346 3,013,480
7,552,870 5,409,022 +39.6 4,231,120 3,409,787
4,444,217 3,089,238 +20.5 2,329,963 2,528,495
4,395,568 3,318,136 +  32.5 1,928,192 2,180,676
4,128,532 3,105,905 +32.9 2,489,896 2,449,648
2,294,813 2,206,537 + 4 .0 1,901,262 1,729,976
8,496,247 7,985,147 +  6.4 4,044,534 2,329,972
2 ,000,000 1,638,793 + 22.0 1,419,130 997,484
1,319,041 1,093,112 +  20.7 1,281,878 9 48,569
3,094,536 3,107,415 +  28.5 2,028,056 1,857,073
2,700,000 2,344,575 +  15.1 1,573,017 1,155,679
1,500,000 1,151,182 +30.3 3,581,402 2,065,428
2,300,000 2,160,000 +  6.5 1,800,000 2,077,895

270,908 216,339 +  25.2 210,048 202,960
450,000 371,978 +  21.0 813,278 319,910

9,585,986 5,755,689 +  00.5 3,568,411 1,272,803
1,890,413 1,550,763 +  21.9 876,706 646,567

15,000,000 9,500,000 +  57.9 0,391,100
1,800,000 1,500,000 +  20.0 ................ ................

422,722,639 321.182.570 +  31.6 235.232,905 179,4 47.847

Com m ercial au cl cellaueaus Qtws
' l l O V E R N M E N ^
— T h ro u gh  tho cou rtesy  of tlio Secretary o f the T re a su ry , w o  
are enabled  to placo before our readers to -d a y  the details of 
G o v e rn m e n t receipts an d  d isbursem ents for J u ly  191 8  an d
1 9 1 7 .

R eceipts . July 1918.* July 1917.
Ordinary—  $ S

Customs.................................................................................  15,837,889 72 15,805,129 91
Internal revenuo:

Incomo and excess profits tax___________________  497,49(5,376 62 9,478,880 98
Miscellaneous.......................................................    105,948,066 11 50,895,959 22

Miscellaneous revenuo______________________________  21,974,810 65 7,575,979 09

Panama Canal—  
Tolls, A c__________

Public Debt—
First Liberty Loan b o n d s ... 
Second Liberty Loan bonds.

Postal Savings bonds_____________ __________
Deposits for tho purchase of one-year Treasury 

notes (Sec. 18, Federal Reservo Acts, approved
D ec. 23 1913)....................................................

Deposits for retirement of national bank notes 
and Fedoral Reserve bank notes (Acts of 
July 14 1890 and Dee. 23 1913).........................

. 041,257,143 00 83,755,949 20

. 019,994 14 171,687 08

. 2,656,569 00 
962 00

516,191,100 94 
.1,638,763,600 00 
. 211,417,942 61 
, 198,180 00 718,800 00

1
4,785,000 00

i
[
. 340,000 00 349,840 00

.2,309,569,014 55 5,853,640 00

.3,011,446,151 69 89,781,270 28
D isbursem ents.

Ordinary—
Checks and warrants paid (loss balances ropald, A c.)l,221,010,039 81 204,763,290 65
Interest on public debt paid_______________________ 38,741,959 42 3,535,740 40

Total................................................................................ 1,259,782,599 23 208,299,031 05
Special—

Panama Canal: Checks paid (less balances re
paid, A c .)— _______ __________________________ - 

Purchase of obligations of foreign Governments___
Purchase of Federal Farm. Loan bonds:

Principal__________________________________ ____
Accrued Interest________________________________

1,730,671 63 1,511,814 92
343,485,000 00 452,500,000 00

3,250,000 00 
34,383 58

Total................................................................................  348,500,055 21 454,011,814 92
Public Debt—

Bonds, lntorest-bearlng notes and certificates
retired ...........................................................  1,475,077,303 74

One-year Treasury notes redeemed (Sec. 18, Fed
eral Reserve Act, approved Dec. 23 1913)_________  4,785,000 00

National bank notes and Federal Reservo bank 
notes retired (Acts of July 14 1890 and D ec. 23 
1913)......................................................................................  1,026,070 00
Total.............................................................

46,782,370 29 

4,785,000 00

2,681,790 00
.........1,480,888,373 74 54,249,160 29

Grand total disbursements__________________ 3,089,171,028 18 716,560,006 20
Excess of total disbursements over total receipts.. 77,724,870 49 626,778,729 98 

♦Receipts and disbursements for Juno reaching tho Treasury In July are included.

N a tio n a l B a n k s .— Tho following information regarding 
national banks is from tho office of tho Comptroller of tho 
Curroncy, Treasury Departm ent:

APPLICATIONS FOR CHARTER.
For organization of national banks: C a p ita l.

Tho National Dank of Andes, Andes, N. Y . . i ------------------------ $25,000
Tho Security National Hank of Lako Wilson, Minn___________  25,000

For conversion of Stato banks: ___
Tho Union National Hank of Jackson, M ich............................. 400,000

Conversion of tho Union Hank of Jackson. -------------
Total ------------ --------- ---------------- --------------------- --------------------$450,000

CHARTERS ISSUED.
Original organizations: .   

Tho National Bank of Billings, Billings, Okla--------------------------$25,000
The Stockmen's National Bank of Columbus, Mont__________  50,000

Conversion of State Banks:
Tho First National Bank of Jordan, Minn--------- ---------------------  25,000

Conversion of tho State Bank of Jordan.
Tho First National Bank of Fullerton, N. D a k ...------- -----------  25,000

Conversion of tho Fullerton Stato Bank.
T otal........................................................................... - ..................$125.000

INCREASES IN CAPITAL APPROVED. t Amount.
Tho Philadelphia National Bank, Philadelphia, Pa., from $1,500,- „

000 to $3.000,000...........................................................- ............... $1,500,000
Tho First National Bank of Shoshone, Idaho, from $25,000 to

$-10,000 ............................ - ................- ............................................„ 15,000
Tho Norwood National Bank of Grconvlllo, S. O., from $125,000 __

to $250,000-------------------- ---------------- ------------------ - 125,000
Tho First National Bank of Windom, Minn., from $50,000 to

$75,000 ___________ ________ - ..............- ............... ------------------  25,000
Tho Fourth National Bank of Macon, Ga., from $300,000 to

$350,000 ___________ __________- .................................................. 50,000
Tho First National Bank of East Peoria, II'., from $25,000 to

$30,000 ............. ..................................... - ........................................ 5,000
Total...........................................- ........................ - ......................$1,720,000

CHARTER RE-EXTENDED. ' t , «
Tho Bennington County Nationa. Bank of Bonnington, Vt., until

close of business Aug. 6 1938. ____
CHANGE OF TITLE. ' 1

Tho Bennington County National Bank of Bennington, Vt., to "tho 
County National Bank of Bonnington.”

Auction Sales.— A m o n g  other securities, tho follow ing
not usually dealt in at the Stock Exchange wave recen tly  sold  
a t  au ction  in  N o w  Y o r k , B o sto n  an d  P hiladelphia:

B y  M e ssr s . A drian  I I .  M u lle r  &  S on s, N o w  Y o r k :
Shares. Stocks.

I Brown-Spln-Wrlght C o ___________________________________________________55
B y  M e ssr s . R . L .  D a y  &  C o .,  B o ston :

Shades. Stocks. S per sh .' ~
25 National Shawmut Bank.......... 195
50 First National Bank, B oston ..425
37 Merchants National Bank------255

6 Lincoln Manufacturing...............138
50 Hargraves M ills------------------------ 85M

1 Nashawcna M ills------------------- 119
100 American Linen-----------------------110M

15 Couanlcut Mills------------------------ 90
5 Wectamoo M ills-----------------------132>$
5 Union Cotton Manufacturing.256

10 Arlington M ills..............................12514
9 Northern Texas KIcc., pref------70
8 Public Service Investment, pref 50 

17 Puget Sound Tr., Lt. & P ., prof 44H 
5 Galveston-llouston Elec., prof. 60
2 Boston Athcncum, $300 e a . .410-402
2 New England Power, prof--------91 'A

Shares. Stocks. S per sh.
2 Connecticut River Power, pref. 9314

20 Bausch Machine Tool, pref------5014
15 Bausch Machine Tool, com ------10
90 Mcrrlmac Chcm., S50 each 100-10014 
72 Intern. Lum. & D ev., $50 ca.S25 lot

8 Sullivan Machinery.....................135
l Atlantic Building Trust________65
1 Barristers Hall Trust.....................60
1 Albany Trust-------------- 50
2 Charlestown Gas A E l.,550 ca.108
2 Fall River Gas Works.................160

Bonds. Per cent.
$1,000 Texas EIcc. Uy. dob. 6s, '42 7814

1.000 Jacksonville Elec. 1st 5s, '27 82
1.000 Butte Elec.A Pow .lst 5s, '51 85 

500 Sprlngf. Wat. 1st 5s, 1936.. 7914
1.000 Atl.Shoro Lino R y . 1st 5s,'24 18
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B y  M essrs . M ille tt , R o e  &  H a g e n , B o sto n :

Shares. Stocks. $ per sh.\ Shares. Slocks. $ per sh.
5 Quincy M kt.,C.S.&  W are.,com l44 3 Hamilton Manufacturing______115

123 Merrimac Chcm., $50 ca._100-100M | 5 Gray & Davis, pref___________ 102
B y  M essrs . B arnes &  L o fla n d , P hiladelphia:

Shares. Stocks. $ per sh.
11 Johns Pass Realty____________ 10
20 Central Nat. Bank, St. Peters

burg, Fla___________________ 151
18 St. Petersburg Transportation. 20
70 Thomas Iron, $50 each_______ 22K

792 U. S. Loan Soc. of Phlla.,$10 ca 7 
950 Prud. Loan Soc. of Phila.,$10ea 80c.

50 York Haven Paper__________ 115
480 Cross Bayou Realty, $25 ca.SlOO lot 
311 Pinellas Park Farms, $25 ea.$100 lot

19 Continental-Equltablo Trust,
$50 each____________________ 86

40 Delaware R R ., $25 each______ 40
1 Bank of North America............245
1 First N at. Bank of Phlladelphla215
3 Girard National Bank_________340

23 Fourth Street National B a n k ..269 
15 Penn National Bank__________325 K

Shares. Stocks. $ per sh.
29 Philadelphia National Bank___333

5 Real Estate Title Ins. & Trust.312
50 Republic Trust, $50 each_____ 62 H
10 United Security L ., I. & T ____ 100
2 Fire Assn, of Phlla., $50 e a ch ..300K
7 United Gas & Elec., 1st prof___40
4 Phlla. Bourse, com ., $50 each. 6 A

Bonds. Per cent.
$2,000 N o. Penn. R R . gen. 3.3s, ’53 75 

200 Pittsburgh, City, 4s, 1920.. 98 
700 Phlla., City, 3 « s ,  1932____90K

1.000 Lancaster, City, sewer 3 A s,
1934...................... ................. 90

2.000 St. Petersburg & Gulf R y.
1st 6s, 1927......................... 40

61,000 Atlantic Steel Casting (Ches
ter) 1st 6s, 1927.............  50A

DIVIDENDS.
T h o follow ing show s all the dividends ann ounced  fo r  the 

future b y  large or im p orta n t corporations.
Dividends announced this week are 'printed in italics.

Name of Company.

R ailroads (Steam .
Alabama Great Southern, preferred____
Atcli.Top.*SantaFe,com .(qu.) (N o.53).
Baltimore & Ohio, preferred____
Buffalo Rochester & Pittsburgh, c o m ..

Preferred______________________
Chicago Great Western, preferred
Chic. St. P. Minn. & O m „ common____

Preferred___________________________
CIn. N . O. & Tex. Pac., pref. (quar.). 
Cleveland & Pittsburgh, rog. guar, (qu.)

Special guaranteed (quar.)___________
Illinois Central (quar.)_________________
Louisville & N ashville.______ __________
Norfolk & Western, adj. pref. (q u a r .)..
Norfolk & Western, common (quar.)___
Pennsylvania (quar.)........... .....................
Pittsburgh & West Virginia, pref. (qu) 
Reading Company, 1st preferred (quar.) 
Union Pacific, common (.quar.)...

Preferred----------------------------------
Utica Clinton & Binghamton_____

Street & E lectric Railways. 
American Railways, preferred (quar.) 
Cent. Arkansas Ry.JkLt., pf. (qu.) (No.22) 
Cities Service, com. & pref. (monthly).

Common (payable In common stock). 
Connecticut R y. & Ltg., com. & pf. (qu.)
Detroit United Ry. (quar.)......................
Montreal Light, Ht. *  Pow. Cons, (qu.) 
Pacific Gas & El., 1st pf.(qu.) (No. 16) 

Original preferred (quar.) (N o. 50) . .
Philadelphia Co., 5% pref_____________
Tampa Electric Co. (qu.) (No. 55)_____

Banks.
Battery Park National (special).

M iscellaneous.
Alaska Packers Association (quar.).
American Bank Note, com. (quar.)____
American Bank Note, pref. (quar)
American Beet Sugar, pref. (quar.)------
American Brass (quar.)_________

E xtra_________________________
American Caramel, preferred (qu ar.).. 
American Cotton Oil, com. (quar.).
Amer. Foreign Securities Corporation____
American Hide & Leather, p ref..

Pref.(extra, payable In Lib. Ln. bonds) 
Am. La Franco Fire En., Inc., com.(qu.) 
American Radiator, common (qu ar.)..

Preferred (quar.)........................
Amer. Smelt. & Ilcfg., com. (quar.)

Preferred (quar.)_______________
American Soda Fountain (quar.)______
American Sumatra Tobacco, prof______
Amer. Tobacco, com. (pay in scrip)______
American Utilities, preferred (quar.)___
Am . Water Works *  Elec. 7% pf. (qu.) 
Amer. Window Glass Co., preferred
Anaconda Copper Mining (quar.)............
Asbestos Corporation, preferred (quar ) 
Associated Dry Goods, first pref. (qu.)

Second preferred (quar.)...........
Beatrice Creamery, common (quar.)

Preferred (quar.)..... .......... ..........
Bethlehem Steel, common (quar.)

Class B common (quar.)......................
Bond & Mortgage Guarantee (quar.) I l l  
Borden’s Condensed Milk, com. (No.46) 
British Col. F ishing* Packing (qu .).
Brown Shoe, Inc., common (quar.)______
Buckeye l ’lpo Lino (quar.)..... ............ I ”
Burns Bros., com. (quar.) (No. 20)___I
By-Products Coko Corp. (quar.)______
Canada Cement, Ltd., pref .(qu .) (No .34) 
Canada Foundries & Forgings, com.(qu.)

Preferred (quar.)______ ______ ______
Canadian Converters', Ltd. (quar.)------
Cedar Rapids M fg. & Power (quar.)------
Central Aguirre Sugar Cos., com. (extra)..
Columbia Gas & Electric (quar.)-----------
Consolidated Gas (quar.)---------------- —
Consumers Co., preferred......... ............ ..
Continental Motors Corp., com. (quar.).. 
Contln’ l Paper Bag, eom.(qu.) (N o. 52)

Preferred (quar.) (No. 7 2 ) . . . ............-
Continental Refining (monthly)-----------
Cosdcn & Co., pref. (quar.)____________
Crescent Pipe Line (quar.)______________
Cresson Con. G.M.&M.Oathly.) (No.70)
Cuba Cane Sugar, pref. (quar.)-------------
Deere & C o., prof, (quar.)_____________
Diamond Match (quar.)_______________
Dominion Bridge, Ltd. (quar.)________
Dominion Iron Steel, Ltd., pref..............
Dominion Steel Corp., com. (quar.)______
Dow Chemical, common (quar.)_______
i„ Common (extra). .  .........

Preferred (qu ar.).....................................
Eastern Steel, com. (q u a r.).___________
1 First and second preferred (quar.)___
Eastman Kodak, common (quar.)______

Common (extra)_____________________
Preferred (q u a r .)______ I _ . ...................

Elsenlohr(Otto)* Bros.. Inc., com. (qu.)

Per
Cent.

When
Payable.

$1.50 Aug. 28
IA Sent. 3
2 Sept. 3
2 Aug. 15
3 Aug. 16
1 Aug. 15
2A Aug. 20
3A Aug. 20
IK Aug. 31

87 Ac Sept. 2
50o Sept. 2

IK Sept. 3
3 A Aug. 10
1 Aug. 19
IK Sept. 19

♦75c. Aug. 31
l A Aug. 31

60o. Sept. 12
2 A Oct. 1
2 Oct. 1
2 Aug. 10

*1M Aug. 15
IK Aug. 31

A Sept. 1fK Sept. 1
1A Aug. 15
2 Sept. 1
1 Aug. 15
1 A Aug. 15
1A Aug. 15

$1.25 Sept. 1
2 A Aug. 15

25 Sept. 16

2 Aug. 10
75c. Aug. 15
75c. Oct. 1
♦1A Oct. 2

IA Aug. 15
3 A Aug. 15
1 Aug. 10
1 Sept. 3
5 Aug. 15

*2 A Oct. 1
1*2 Oct. 1

I A Aug. 15
3 Sept. 30
IK Aug. 15

♦1A Sept. 16
*1K Sept. 3
*1 A Aug. 15
3 W Sept. 2

g5 Sept. 3
1 Aug. 10IK Aug. 15

*3 A Sept. 3
$2 Aug. 26

Aug. 15
l  A Aug. 3 1
IK Aug. 31
3 Aug. 14
IK Aug. 14
2A Oct. 1
2A Oct. 1
4 Aug. Ifi
4 Aug. 16
l K Aug. 21
1A Sept. 1
2 Sept. 1 !
2 A Aug. 15
IA Ailg. 16
IK Aug. 16
3 Aug. 15IK Aug. 15
IK Aug. 15

K Aug. 15
20 Aug. 20

1 Aug. 15
I K Sept. 16
3 A Allg. 20

♦1A Aug. 20
i A Aug. 15
1A AUg. 15

glOc. Aug. 10
*8 K c. Sept. 1
75c. Sept. 14
10c. Aug. 10
*1K Oct. 1
I K Sept. 2
2 Sept. 16
2 Aug. 15

♦3 A Oct. 1
I K Oct. 1
IK Aug. 15
C>K Aug. 15
IK Aug. 15
2A Oct. 15
IK Sept. 16
2 A Oct. 1
2 A Oct. 1
IA Oct. 1
1 Aug. 16

Books Closed. 
Days Incltislve.

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 1

of rco. 
of reo. 
of rec. 
of rec. 
of rec. 
of reo. 
of rec. 
of rec. 
of reo. 
of rec. 
of rec. 
of rec. 
of rec. 
of reo. 
of rec. 
of rec. 
of rec. 
of reo. 
of rec. 
of rec. 

to

♦Holders 
Holders 
Holders 
Holders 
Aug. 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 
of reo. 
of rec. 
of rec. 
of rec. 
of rec.

July 20a 
Aug. 9a 
Aug. 10a 
Aug. 12a 
Aug. 12a 
Aug. la  
Aug. la 
Aug. 1 a 
Aug. 24a 
Aug. 10a 
Aug. 10a 
Aug. 5 a 
July 19a 
July 31a 
Aug. 31a 
Aug. 1 
Aug. 15a 
Aug. 27a 
Sept. 3a 
Sept. 3a 
Aug. 9

Aug. 2 
Aug. 15a 
Aug. 15a 
Aug. 15a 
Aug. 15 
Aug. 16a 
July 31a 
July 31 
July 31 
Aug. 10a 
Aug. la

Holders of rec. July 22

Holders of roc. 
Holders of rec. 
Holders of rec. 

♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec, 
Holders of rec, 

♦Holders of rec, 
♦Holders of rec. 

Holders of reo, 
Sept. 22 to 
Aug. 8 to 

♦Aug. 24 to 
♦Aug. 13 to 
♦Holders of rco. 

Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 

♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 7 to 
Aug. 7 to 
Holders of roc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of roc. 
Holders of rec. 
Holders of rec. 
Holders of reo. 

♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

♦Holders of rec. 
Aug. 24 to
Holders of rec. 

♦Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 

♦Holders of rec. 
Holders of rec. 
Aug. 6 to
Aug. 6 to
Aug. 6 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

July 31a 
Aug. la 
Sept. 16a 
Sept. 14 
July 31 
July 31 
Aug. 1 
Aug. 15a 
Aug. 15 
Aug. 31 
Aug. 31 
Aug. 9a 
Sept. 30 
Aug. 15 
Sept. 2 
Aug. 21 
Aug. 1 
Aug. 16a 
Aug. 15 
July 31a 
Aug. 10 
Aug. 24 
July 20a 
Aug. 1 
Aug. 12a 
Aug. 12a 
Aug. 13 
Aug. 13 
Sept. 16a 
Sept. 16a 
Aug. 8 
Aug. la 
Aug. 20 
Aug. 20 
Aug. 24 
Aug. la 
July 31 
July 31 
Ju ly  31 
Ju ly  31 
July 31 
July 31 
Aug. 13 
July 29a 
Aug. 7 a 
Aug.dlOa 
Aug. 10 
Aug. 8 
Aug. 8 
July 31 
Aug. 17 
Sept. 16 
July 31 
Sept. 14 
Aug. 15a 
Aug. 31a 
July 31 
Sept. 14 
Sept. 5 
Aug. 15 
Aug. 15 
Aug. 15 
Oct. 1 
Sept. 2 
Aug. 3 la  
Aug. 3 ia  
Aug. 3 ia  
Aug. la

Name of Company.

M iscellaneous (C on clu ded ).
Electric Investment, preferred (quar.)____
Federal Utilities, Inc., pref. (quar.)_____
First National Copper C o___________
Gaston, Williams & Wlgmore, Inc. (qu.)
General Chemical, common (quar.)____
General Cigar, Inc., preferred (qu ar.)..
General Development (quar.)________
Gillette Safety Razor (quar.)_______
Globe Oil (monthly)_______________
Goodrich (B. F.) C o., common (quar.). 
Goodrich (B. F.) C o., common (quar.).

Preferred (quar.)_________________
Greene Cananea Copper (quar.)____
Harblson-Walker Refract., com . (quar.)

Preferred (quar.)_________________
Hart, Schaffner & Marx, Inc., com.(qu.)
Hartman Corporation (quar.)_______
Hercules Powder, preferred (quar.)____
Homestake Mining (monthly) (No. 628). 
Illuminating & Power Sec., pref. (quar.)
Imperial Tobacco___________________
Indiana Pipe Line (quar.)_____________
Inland Steel (quar.)_________________
Int. Harvester Corp., pf. (qu.) (N o. 22) 
Int. Harvester o f N . J., pf.(qu.) (No.46)
Internal. Nickel, com. (quar.)_______
Jefferson & Clearfield Coal & Iron .. 
Kamlnlstlqula Power, Ltd. (q u a r .)..
Kentucky Solvay Coke (quar.)_____

Special___________________________
Kerr Lake Mines, Ltd. (quar.) (N o. 4 ). 
Kings Co. El. Lt. & Pow. (qu.) (No. 74) 
Lake o f the Woods Milling, Ltd., com.(qu.)

Preferred (quar.)__________________
Lanslon Monotype Machine (quar.).. 
Lehigh Coal&NavIgation (qu.) (N o. 159) 
Liggett & Myers Tobacco, com. (quar.)
Lindsay Light, common (quar.)_____

Preferred (quar.)__________________
Lit Brothers Corporation______________

E xtra_________ ____________________
Mahoning Investment_______________
Manatl Sugar, common (quar.)_____
May Department Stores, com. (quar.)..
Miami Copper (quar.) (N o. 24)______
Mobile Electric Co., pref. (quar.)____
Montreal Light, Heat & Power (quar.) .
Nash M otors, preferred (quar.)_______
National Acme (quar.)_________________
National Biscuit, com. (quar.) (N o. 81)

Preferred (quar.) (N o. 82)....................
N at. Cloak & Suit, pref. (qu.) (No.‘ 17). 
Nat. Enam. & Stamping, com . (quar.).
National Grocer, cqm. (quar.)___________
National Lead, common (quar.)______

Preferred (quar.).....................................
National Refining, common (quar.)____

Common (extra)__________________
New Jersey Zinc (quar.)____________
Niles-Bement-Pond, com. (qu.) (No. 6 5 ) . .

Preferred (quar.) (No. 76)____________
Ohio Cities Gas, com. (quar.)__________
Ontario Steel Products, pref. (q u a r.).. 

Pref. (extra acct. accum. dividends).
Pabsl Brewing, pref. (quar.)_____________
Pacific Development (quar.)___________
Pacific Lighting Corp., com. (quar.)_____

Preferred (quar.)_____________________
Pacific Mall SS., preferred (quar.)_____
Penmans Limited, com. (quar.)_______
Pennsylvania Coal & Coke (quar.)_____

Extra________________________________
Pittsburgh OH & Gas (quar.)___________
Pittsburgh Steel, pref. (quar.)..............
Porto Riean-American Tobacco (quar.) 
Pratt & Whitney, pf. (quar.) (No. 7 0 )-- 
Prcssed Steel Car, com. (qu.) (N o. 32)

Preferred (quar.) (No. 78)___________
Procter & Gamble, com. (quar.)_______

Common (extra, payable in com. stock) 
Pullman Company (quar.) (N o. 206).
Quaker Oats, prcfeired (quar.)________
Railway Steel-Spring, common (quar.)___

Preferred (quar.)............................... ........
Rlordon Pulp & Paper, common (quar.)
Savage Arms Corp., com. (quar.)...........

First preferred (quar.)______________
Second preferred (quar.)____________

Sears, Roebuck & Co., com . (quar.)____
Semet-Solvay (quar.)__________________
Shattuck-Arizona Copper (quar.)______

Capital distribution (quar.)__________
Silversmiths Co., pref. (quar.)......... ......
Sloss-Shcffield Steel & Iron, com. (qu.)
Smith (A. O.) Corp., pref. (quar.).........
Solvay Process Co. (quar.)_____________

E xtra_______________________________
Southern. Calif. Edison, com.(qu.) (V o.34)
Southern Pipe Lino (quar.)____________
Standard Milling, com. (quar.) (N o . 7) 

Common (payable ln common stock).
Preferred (quar.) (N o. 35)___________

Standard Oil (Calif.) (quar.) (N o. 3 9 ).. 
Extra (pay. in L. L. 4 K %  b o n d s ). . .

Standard Oil (Indiana) (quar.)________
E xtra________________________________

Standard Oil of N . Y . (quar.)__________
Standard Sanitary M fg ., com. (qu ar.)..

Preferred (quar.)..... ................................
Standard Parts, common (quar.)______
Stewart-Warner Speedometer (quar.)___
Studebaker Corporation, com. (quar.)____

Preferred (quar.)_____________________
Superior Steel 1st & 2d pref. (quar.)___
Swan & F’inch (extra)__________________
Thompson-Starrett C o., preferred______
Tobacco Products Corp., common (qu.) 
Underwood Typewriter, common (quar.)

Preferred (quar.)____________________
Union American Cigar, pref. (q u a r .)..
United Cigar Stores, common (quar.)___
United Cigar Stores, pref. (qu.) (No. 24 ). 
UnltedDrug,2d preferred (qu ar.)(N o.l0 )
U. S. Steamship (bi-monthly)__________

E xtra...................... ....................... ............
U . S. Steel Corporation, com. (q u a r .)..

Common (extra)_____________________
Preferred (quar.)____________________

Virginia-Carolina Chemical—
Com.(extra pay’ le In 4K %  L. L. bds)

Weyman-Bruton C o., com m on ..............
White (J.G.) C o.,Inc., pf.(qu.) (No. 61) 
White (J .G .)Eng.Corp., pf.tqu.) N o. 22) 
White J.G.)M gmt.Corp.,pf.(qu.) (No.22) 
W oolworth(F.W .)Co.,com .(qu.) (No.25) 
Yale A: Towne M g. (quar. (N o .  9 7 ) ) . .

Per
Cent.

I K
I A
15c.

$1
2
1H

75c.
$2
l ^ c .
1
1
1 K
2
l ' A
I A

*1
*1 ' A
I K

♦ 50c. 
I K  

* 3  A  
$2 

*2 
I K  
I K  

$1 
2 A  

*2 
*2 
♦2 

25c. 
2
2 A  
I K  
1A

$1
3 
5
I K

*50c.
*25c.

3
■2 A  

I K  
$1 

I K  
2
I K  

d 7 B c  
I K  
I K  
I K  
1A  

♦ 2 
I K  
I K  
1A
2 A
4
3
1A  

$1.25 
I K  
I K  h  

I K  
8 7  A c  
3
I K  
I K  
1A  

$1
50c.
2
I K  

0 3  
1A
2
I K
5 

/4
2
1A  

*1K  
«1 K
2 A  
1A
I K  . 
1A  
2 
2
25c. 
25c. 
1 A  
1A  
I K  

♦ 2 
*1 

I K  
5 
1 
1
1A
2 A  

m2 A
3 
3
3
1A  
I K  
I A  
1 A  

*1
*1H  2 
2
4

a 1 A
1 A  
I K  
1
2 K  
I K  
I A  

10c.
5c.
I K
3
I K

<2
/  20 

I A  
I K  
I K
2
2  A

When
Payable.

Aug.
Sept.
Aug.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
Aug.
Nov.
Oct.
Aug.
Sept.
Oct.
Aug.
Sept.
Aug.
Aug.
Aug.

Aug.
Sept.
Sept.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Oct.
Aug.
Sept.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
Aug.
Sept.
Aug.
Sept.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Sept.
Sept.
Sept.
Aug.
Aug.
Oct.
Oct.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Sept.
Sept.
Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
Oct.
Aug.
Oct.
Oct.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Aug.

Oct.
Oct.
Aug.
Aug.
Aug.
Sept.
Oct.

Books Closed. 
Days Inclusive.

Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec 
Holders Of rec 
Holders of rec 
Holders of rec 
Holders of rec, 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 

♦Holders of rec 
♦Holders of rec 
Aug. 6 to 

♦Holders of rec 
Holders of rec

Aug. 12 
Aug. 15 
Aug. 6a 
Aug. la  
Aug. 2 la  
Aug. 24a 
Aug. 15a 
Aug. 1 
July 20a 
Aug. 2a 
N ov. 5a 
Sept. 20a 
Aug. 9a 
Aug. 20a 
dOct. 9a 
Aug. 20 
Aug. 20 
Aug. 14 
Aug. 20a 
July 31

Holders of rec 
♦Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 

♦Holders of rec 
♦Holders of rec 
♦Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 

♦Holders of rec 
♦Holders of rec 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of reo 
Holders of rec 
Holders of rec 

♦Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders-of rec. 
Sept. 7 to 
Holders of rec. 
Aug. 1 to 
Aug. 1 to 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 21 to 
July 21 to 
Holders of rec. 
Holders of rec. 

♦Holders of rec. 
♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

♦Holders of rec. 
♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 6 to
Aug. 6 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 2 to
July 31 to

♦Holders of rec. 
♦Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 1 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 31 to
Aug. 31 to

August

. July 20
Aug. 10 
Aug. 10a 
Aug. 10a 
Aug. 15 
Aug. 12a 
July 31 
July 31 

. July 31 
Aug. 31a 
Aug. 21a 

,. Aug. 24 
. Aug. 24 

Aug. 21 
July 31a 
Aug. 15a 
Aug. la  
Aug. la  
Aug. 9 
Aug. 9 
Aug. 23 
Aug. 15 
Aug. 15a 
Aug. la  
July 31 
July 31 
July 20 
Aug. 15a 
Sept. 30 
Aug. 17a 
Aug. 21a 
Aug. 10a 

. S e p t .19 

. Sept. 13a 

. Aug. 23a 
:. Aug. la  
. Aug. la  
. July 31a 
. Sept. 3a 

Aug. 8a 
Aug. 15a 
July 31 
July 31 
Sept. 15 
July 15a 
Aug. 15 
Aug. 15 
Aug. 6a 
Aug. 5 
Aug. 6 
Aug. 6 
July 31a 
Aug. 15a 
Aug. 15a 
Aug. 8a 
Aug. 14a 
Aug. 6a 
Aug. 15 
Aug. 15 
July 3 la  
Aug. la  
S ep t.16 
Sept. 7 
Aug. 6 
Aug. 31a 
Aug. 31 
Aug. 31 
July 31a 
Aug. 15 
Sept. 30a 
Sept. 30a 
Aug. 8a 
Aug. la  
Aug. 1 
July 31 
July 31 
July 31 
Aug. 15 
Aug. 21a 
Aug. 21 a 
Aug. 21a 
Aug. 15 
Aug. 15 
Sept. 2 
Sept. 2 

Aug.d23a 
Aug. 7 
Aug. 7 
Aug. 15 
Aug. 5 
Aug. 20 
Aug. 20 
Aug. la  
Aug. 1 
Sept. 21 
Aug. 1 
Sept. 10a 
Sept. 16a 
Aug. 15 
Aug. 2a 
Aug. 30a 
Aug. 15a 
Aug. 16 
Aug. 16 
Sept. 3 
Sept. 3 

6

Holders of rec. Sept .16a 
Holders of reo. Sept 16a 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 10a 
Holders of rec. Sept. 23

* From unofficial sources, a Transfer books not closed for this dividend, b Less 
British Income tax. d Correction, e Payable ln stock. /P ayab le  In common 
stock, g Payable In scrip, h On account of accumulated dividends. < Payable ln 
Liberty Loan bonds. J Red Cross dividend, m Payable ln Third U . S. Liberty 
Loan 4 K %  bonds.
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Member Bank3 of the Federal Reserve System.— F ollow ing Is the w eekly sta tem en t Issued b y  the F ederal R e se r v e  
B o ard  givin g the principal item s of the resources and liabilities of the M em b er B anks and d ated  A u g . 3 . B ecau se of the la r g e  
n u m b er of banks for w hich returns are furnished the sta tem en t is n ot issued until a week later than th a t for the F ed era l 
R eserve banks of the sam e d a te . D efin itions of the d ifferent item s contained  in the sta tem en t were given  in the w eekly s ta te 
m en t issued under dato of D eo . 14 1917 and w hich w as published in the “ C hrouiole”  of D e o . 29  1 91 7 , page 2 5 2 3 .

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OP MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OP BUSINESS JULY 26 1918.

F u rther add itions to  tho ban ks ’ holdings o f  T reasury certificates in connection  w ith tlio  th ird  issue o f  these certifica tes , coupled  w ith  co n "  
siderablo gains in G overn m en t deposits are indicated b y  tho w eekly  statem ent o f  cond ition  on  Ju ly  26 o f  725 m em bor banks in leading cities.

U nited States b on d s, o th er than circu lation  bond s, on  hand show  a reduction  for  the w eek o f  12.6 m illion s, notw ithstanding th o  larger num ber 
o f  reporting banks. T reasu ry  certificates increased 258.9 m illions, o f  w hich 154.2 m illions represents tho increase for  tho central roservo c ity  
banks. Loans secured b y  U nited States w ar ob ligations show  a gain o f  13.7 m illions, w hile other loans and investm ents w ont up abou t 5 .5  m illions. 
F or  a ll reporting banks tho ratio  o f  U nited States w ar obligations and loans secured b y  such ob ligations to  tota l loans and Investm ents w orks ou t 
a t 1 4 .6 % , com pared  w ith  12 .8%  the w eek be fore . F or the banks in the central reserve cities this ratio show s a rise from  14 to  16 .2 % .

G overn m en t deposits increased during the w eek about 226 .5  m illion s, o f  w hich 184.1 m illions represents tho gain at central reserve c ity  banks. 
N e t dem and deposits o f  all reporting banks fe ll o f f  42-7 m illion s, tho central reserve c ity  banks alone reporting a decrease under this head o f  
26 .3  m illions. T o ta l tim o deposits show  a gain o f  17.5 m illion s, though for  the central reserve c ity  banks a loss o f  abou t 5 m illions under this 
head Is n oted . T o ta l reserves fe ll o f f  10.9 m illions and cash in vau lt abou t 10.8 m illions.

F or  all reporting banks the ratio  o f  investm ents to  deposits show s a rise from  124.7 to  1 2 5 % , w hile for  tho central reservo c ity  b an k s, ow ing 
o  tho rela tively  larger gain in deposits, a decline from  114.9 to  114 .2%  is n oted . T h e  ratio  o f  com bin ed  reserve and cash to  tota l deposits de

clined from  15.3 to  14 .8%  fo r  all reporting banks and from  16.3 to  15 .9%  for the banks In central rcservo cities. A ggregate  excess reserves show  
c  slight decrease from  102.8 to  96 .5  m illion s. F or  the central reserve c ity  banks an increase o f  these roserves from  69 .5  to  76.2 m illions is n oted , a

1. Data for  all reporting banks In each  d istric t . Tw o ciphers (00) omitted.

Member Banks. Boston. Neu> York Phlladel. Cleveland. Rlchm'd. Atlanta Chicago. St. Louis Minneap. Kan. CWj Dallas. San Fran Total.

Number of reporting ba n k s... 42 102 49 85 73 44 96 32 35 73 42 52 725
S 5 S S S S S $ S S S S S

U. H. bonds to secure elrculat'n 14,621,0 52,512,0 12,969,0 43,689,0 24,626,0 15,590,0 18,776,0 17,417,0 6,469,0 14,052,0 17,044,0 35,355,0 273,720,0
Other U S. bonds, Including

Liberty b on d s ......... .............. 14,055,0 254,997,0 27,525,0 65,551,0 30,573,0 25,247,0 79,874,0 21,158,0 12,484,0 18,763,0 15,637,0 24,420,0 580,284,0
U. 8 certlfs. of Indebtedness.. 46,770,0 394,446,0 37,139,0 58,548,0 17,988,0 10,050,0 96,755,0 24,442,0 17,170,0 24,857,0 10,605,0 38,504,0 780,331,0

Total U. 8 securities^.____ 75,446,0 701,955,0 77,633,0 157,788,0 73,187,0 59,887,0 195,405,0 63,017,0 30,123,0 57,672,0 43,880,0 98,339,0 1,640,338,0
Loans sec by U. S. bonds, A c. 46,158,0 233,557,0 42,571,0 37,044,0 19,077,0 12,264,0 53,520,0 18,349,0 6 ,120,0 4,510,0 5,116,0 8,478,0 487,364,0
All other loans A Investments. 782,219,0 4,355,896,0 601,371,0 973,364,0 340,671,0 278,278,0 1,413,518,01373,355,0 257,079,0 470,905,0 167,651,0 520,300,0 10,540,667,0
Reserve with Fed. Res. Bank. 60,538,0 624,017,0 50,000,0 79,763,0 26,757,0 23,397,0 135,606,0 30,378,0 17,724,0 45,330,0 13,882,0 43,470,0 1,150,922.0
Cash In vault............................... 25,036,0 123,989,0 18,974,0 29,224,0 15,206,0 13,518,0 55,418,0 12,241,0 8,538,0 19,327,0 10,534,0 20,905,0 352,910,0
Net demand deposits________ 644,030,0 4,234,369,0 553,158,0 704,714,0 271,590,0 191,067,0 1,003,444,0 249,828,0 161,071,0 353,220,0 130,710,0 378,708,0 8,876,509,0
Time deposits............................... 93,896,0 205,976,0 15,246,0 236,414,0 46,310,0 83,766,0 359,916,0 73,916,0 44,905,0 02,820,0 20,020,0 117,506,0 1,426,697,0
Government deposits________ 61,740,0 501,187,0 17,359,0 59,944,0 19,868,0 9,375,0 65,383,0 22,259,0 29,008,0 15,470,0 10,980,0 16,770,0 829,349,0

3. Data for banks in each  C entral Reserve c ity , hanks In all o th er Reserve c ities  and other reporting banks.

Two cipher • (00) omitted.
New York. Chicago. St. Louis. Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.

July 26. July 19. July 28. July 26. July 26. July 19. July 26. July 19. July 26. July 19. July 26. July 19.

Number of reporting banks___ 69 68 40 14 123 122 436 431 166 105 725 ^ 7 1 8
S S 3 $ 3 S $ S S 3 S 3

U. 8 . bonds to secure elrculat’n 38,168,0 37,643,0 1,469,0 10,392,0 50,029,0 49,504,0 173,810,0 173,483,0 49,881,0 49,879,0 273,720,0 272,860,0
Other U. 8 . bonds, Including 

Liberty bonds_____________ 227,411,0 230,717,0 45,675,0 15,579,0 288,665,0 294,768,0 235.105,0 242.238,0 50,514,0 55,884,0 580,284,0 592,890,0
U. 8 . certlfs. of Indebtedness.. 375,184,0 242,396,0 54,416,0 17,903,0 447,503,0 293,274,0 288.685,0 198,916,0 50,140,0 35,271,0 786,334,0 527,461,0

Total U. 8 . securities.......... 640,763,0 510,756,0 101,560,0 43,874,0 786.197,0 637,546,0 697,600,0 614,637,0 156,541,0 141,034,0 1,640,338,0 1,393,217,0
Loans sec. by U. 8 . bonds, A c. 210,096,0 206,522,0 37,494,0 15,663,0 263,253,0 256,791,0 194,441,0 187,320,0 29,670,0 29,505,0 487,364,0 473,616.0
All other loans A Investments. 4,010,611,0 4,008,026,0 858,016,0 269,299,0 5,137,926,0 5,145,305,0 4,569,500,0 4,547,622,0 833,241,0 842,270,0 10 540 067 0 10,535,197,0
Reserve with Fed. Res Bank. 594,617,0 588,713,0 95,007,0 23,619,0 713,243,0 707,829,0 383,064,0 400,939,0 54,015,0 53,099,0 1,150,922,0 1,161,867,0
Cash In vault_______ _________ 110,488,1) 108,961,0 32,241,0 6,345,0 149,074,0 150,110,0 167,438,01 173,364,0 36,398,0 40,241,0 352,910,0 363,715,0
Net demand deposits ............. 3,938,110,0 3,944,373,0 673,081,0 177,826,0 4,789.017,0 4,815,325,0 3,429.896,0 3,452,422,0 657,596,0 651,488,0 8,876,509,0 8,919,235,0
Time deposits....... ...................... 216,133,0 215,771,0 133,618,0 53,478,0 403,229,0 408,200,0 821,865.0 807,160.0 201,003,0,193,852.0 1,426,697,0 1,409,212,0
Government deposits. . ____ 474,587,0 299,812,0 41,025,0 17,332,0 532,944,0 348,807,0 250.596,0 215,294,0 45,809,0 38,702,0 829,349,0 602,803,0

The Federal Reserve Banks-,— F ollow in g ia the w eekly sta tem en t issued b y  tho Foderal R eserve B oard  on A u g . 3  :
G ains o f  6 .7  m illion s in gold  reserves and net liqu idation  o f  30 .5  m illions in earning assets, largely discounted  bills, together w ith  substantial 

w ithdraw als o f  G overn m en t deposits anti fu rth er gains in note  circu lation  are indicated b y  tho Federal R oservo B oa rd ’s w eek ly  ban k statem ent 
Issued as at c lose o f  business on  A u gust 2 , 1918. S& rtn 3)

IN V E S T M E N T S .— D iscou n ted  bills on  hand show  a decrease o f  31 .2  m illion s, the N ow  Y o rk , B oston  and D allas banks reporting tho largest 
reduction s for  the w eek. O f tho tota l show n, 685 .9 m illions, as against 675.7 m illions tho w eek beforo, is represented b y  war papor, i. o ., m em bor 
ban ks ’ notes secured b y  U nited States w ar ob ligations and custom ers’ paper sim ilarly secured. A cceptances on  hand w ont up .about 3 .9  m illions, 
the N ow  Y o rk , C leveland  and R ich m on d  banks reporting tho largest additions o f  paper bou gh t in tho open m arket. R ed em p tion  b y  tho G overn 
m en t on  A u g . 1 o f  1908-1918 bonds accounts fo r  tho reduction  in tho holdings o f  long-term  G overn m en t securities reported b y  the N ow  Y o rk , 
P h iladelphia , C leveland and C h icago banks. U nited States short-term  securities on  hand increased abou t 0 .7  m illions, largely at tho N ow  Y o rk  
B ank . T o ta l earning assets indicate net liqu idation  o f  30 .5  m illions.

D E P O S IT S .— Largo net w ithdraw als o f  G overn m en t funds from  the W estern  banks are show n, total G overn m en t deposits being 71 .8  m illions 
less than tho week before. M em bers reserve deposits declined 11.7 m illion s, and net deposits 64.1 m illions.

R E S E R V E S .— G old  reserves show  a gain o f  6.7 m illions and tota l cash reserves a gain o f  5 .6  m illions. C on tinued  concentration  o f  go ld  
reserves at the N ow  Y o rk  B ank is n oted , tho bank hold ing a t present abou t 4 5 %  o f  tho system ’s gold , as against 3 6 .4 %  at tho beginning o f  tho 
current year. T h e  ratio  o f  tota l reserves to  aggregate net deposit and Federal R eserve note liabilities show s a riso for  tho weok from  58.1 to  5 8 .7 % .

N O T E  C IR C U L A T IO N .— D uring tho w eek tho Federal R eserve A gents issued a tota l o f  28 .7  m illions net o f  Federal R eserve n o te s .t  T h o 
banks report a tota l Federal R eservo note  circu lation  o f  1,906.5 m illions, a gain o f  35 .6  m illions for  tho w eok, besides a sm all incroaso in their 
liabilities on Federal R eserve Bank notes In circu lation .

C A P IT A L .— A n increase o f  $77,000 in paid-in  capital is due prim arily  to  paym ent for  Federal R cservo bank stock  b y  new ly  adm itted m em 
bers In tho S t. L ou is and D allas d istricts.

T h e  figures o f  tho oongolidated sta tem en t for the system  as a w hole are given  in the follow ing ta b le , and in ad d ition  
we present the results for eaoh of the seven preceding w eeks, together w ith  those of the corresponding w eek of last year , thus  
furnishing a useful com p arison . In  the second table w e show  tho resources and liabilities separately for eaoh  
of the tw elve F ederal R eserve b an ks. T h e  sta tem en t o f Foderal Roservo A gen ts ’ A ccou n ts (the third table follow ing) gives  
details regarding the transactions in Federal Roservo notes betw een the C om ptroller and tho Resorve A gon ts and betw een  
the latter and tho Federal R eserve b a n k s.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o p  t u b  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o p  B u s i n e s s  A u g . 2  1 9 1 8 .

Aug. 2 1918. July 26 1918. July 19 1918. July 12 1918. July 5 1918. June 28 1918 June 21 1018. June 14 1918. Aug. 3 1917.
RESOURCES

Gold coin anil certificates In vault. . .  
Gold settlement fund— F. R . Board. . 
Gold with foreign agencies..................

Total gold held by banks.............
Cold with Federal Reserve Agent___
Gold redemption fund....... .....................

Total gold reserves..........................
Legal tender notes, silver, A o................

Total reserves ................................
Bills discounted— members. ________
Bills bought In open market....... .......... .

Total hills on hand......................
C. 8. Government long-term securities. 
U. S. Government short-term securities 
All other earning assets............... .. .

Total earning assets ...............
Uncollected Items (deducted from gross

$
408.470.000
623.119.000 

9,696,000

S
418.012.000
598.777.000 

11,628,000

3
428.853.000
556.154.000 

15,490,000

S
422.738.000
524.225.000 

15,529,000

$
421.927.000
524.303.000 

16,272,000

3
419.907.000
491.425.000 

10,275,000

*
438.773.000
481.023.000 

17,008,000

3
432.557.000
489.610.000 

44.084,000

5
399.785.000
438.153.000 

52,500,000

1,041,285,000
902,793,000

36,818,000

1,028,417,000
910,420,000

35,363,000

1,000,503,000
940,290,000

34,055,000

962.492.000
963.147.000 

34,413,000

962.502.000
962.075.000 

34,533,000

927.007.000
987.870.000 

33,544,000

930.804.000
957.238.000 

30,331,000

966.251.000
951.145.000 

29,507,000

890.438.000
467.845.000 

9,390,000
1,980,896,000

54,022,000
1,974,200,000

55,129,000
1,075,448,000

55,047,000
1,960.052,000

55.932,000
1,959,110.000

56.053.000
1.949,021,000

57,178,000
1,924,373.000

56,738.000
1,946,903,000

58,360,000
1,367,673,000

53,709,000
2.034.918.000
1.270.919.000 

209,185,000

2.020.320.000
1.302.151.000 

205,274,000

2.031.095.000
1.203.346.000 

205,932.000

2.015.984.000
1.159.882.000 

218.464,000

2.015.163.000
1.076.782.000 

211,947,000

2.000,199,000
869.175.000
216.848.000

1,081,111,000
931.270.000
232.472.000

2.005.203.000
1.016.031.000 

242,923,000

1,421,382,000
130.948.000
174.183.000

1,480,104,000
36.237.000
17.573.000 

101,000

1,507,425,000
40,090,01)0
16,922,000

103,000

1,409,278.000
40.259.000
16.358.000 

98,000

1.378,346.000
40.273.000
31.923.000 

72,000

1.288.729.000
42.749.000
17.350.000 

20,000

1.086.023,000
40.227.0(H)

218,839,000
23,000

1,103,742,000
40.877.000
35.883.000 

100,000

1,258,054.000
40.683.000
33.179.000 

594,000

305,131,000
42.422.000
25.464.000 

1,494,000
1,534,015,000

531,558,000

496,000
10,551,000

1,564,540,000

558,392,000

1.405,993,000

658,588,000

1,450.614.000

640,410,000

1,318.854,000

689.257,000

1.345,112,000

530.719,000

1,240,602,000

588.859.000
1.333,410,000

529.653.000

374,511,000 

n201,804,000
6% redemp. fund agst. F. R . bank notes 
Ail other resources_________ ________

701,000
12,441,000

751,000
9,695,000

735.000
9,979.000

725,000
10.163,000

735,000 735.000
90.000

735.000 500.000
247.000

Total resources ______________ 4,111,538,000 4,105,403,000 4,166,122.000 4,117,722.000 4.044,102,000 3.872,133,000 3,806,692,000 3,849.711,000 1,998,444,000
a Includes amount lormerly shown against Items duo from or due to other Federal Reserve banks net.
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LIABILITIES.
Capital paid I n ______ ________________
Surplus________________________________
Government deposits...................... ..........
Due to members—reserve account_____
Collection Items_____ _________________
Othor deposits, lncl. for. G ov’t credits.

Total gross deposits______________
F. R . notes In actual circulation______
F. R . bank notes In circulation, net ilab. 
All other liabilities_____________ _______

Total liab ilities..________________
Gold reserve against not deposit ll»b_ . 
Gold res. agst. F. R notes In act. clro’n 
Ratio of gold reservos to net deposit and 

Fd. Res. note liabilities combined . 
Ratio of total reserves to net deposit and 

Fed. Res. note liabilities com bined..

S
76,518,000

1,131,000
101.236.000 

1,423,532,000
390.911.000
114.718.000

S
76,441,000

1,134,000
233.010.000 

1,435,190,000
401.180.000
111.840.000

$ i 8
70,383,000 76,324,000 

1,134,000 1,134.000
144.828.000 169,393,000 

1,488,047,000 1,439,346,000
480.341.000 477,526,000
112.052.000 107,809,000

S
76.163,000

1,134,000
128.398.000 

1,369,697,000
527.580.000
117.509.000

S
75.858.000 

1.134.000
84.535.000 

1.557,587.000
286.302.000
121.482.000

!
75,770,000

1,134,000
159.457.000 

1,464,986,000
287.769.000
117.345.000

s
75,711.000

1,134,000
155.532.000 

1,555,434,000
264.887.000
123.221.000

S
57.881.000

56.765.000 
1,192,887.000

132,053,000
14.269.000

2.090.397.000 2,181,262,000
1.906.465.000 1,870,835,000 

11,479,0001 11,081,000 
25,545,000 24,647,000

2.225.268.000 2,194,074,000 2,143,184,000 2,049,906,000
1.829.015.000 1,813,425.000 1,791.569,000,1,722,216,000 

11,000,000, 10,800,000: 10,635,000, 10,390,000
23,292,000 21,965,000| 21,477.000 12,629,000

2.029.557.000
1.677.951.000 

9,945,000
12,335,000

2.099.074.000
1.651.500.000 

10,001,000 
12,201,000

1,395,974,000
540,785,000

2,828,000
976,000

4,111,538,000
66.8%
49.3%

57.2%

58.7%

4,165,403,000
63.4%
50.6%

56.5%

58.1%

4,166,122,000
63.9%
53.3%

58.2%

59.8%

4,117,722,000
61.9%
55.0%

58.2%

59.9%

4,044,162.000
65.3%
55.6%

60.0%

61.7%

3,872,133,000
60.4%
59.3%

59.9%

61.7%

3,806,692,000
64.8%
58.9%

61.6%

63.4%

3,849,711,000
60.8%
59.4%

60.1%

61.9%

1,998,444,000
74.6%
88.2%

78.8%

81.9%
D istr ib u tio n  Oy M a tu r itie s—

1-15 daya bills discounted and bougbt. 
1-15 daya U 8. G ovt, short-term secs.
1-15 daya municipal warrants......... ..

16-30 daya btlla discounted and bought. 
16-30 days U. S. G ovt, short-term secs.
16-30 days municipal warrants________
31-60 days bills discounted and bought. 
31-60 days U. 8. G ovt, short-term secs.
31-60 days municipal w arrants..............
61 90 days bills discounted and bought. 
61-90 days U. 8. G ovt, short-term secs.
61-90 days municipal warrants...............
Over 90 days bills dlsc’ ted and bought. 
Ovor 90 days U.S.Govt.short-term secs
Over 90 daya municipal warrants.........

Federal Reserve Notes—
Issued to the banks___________________
Held by banks_________________________

In olroulatlon.................................—
Fed. Res. Notes (Agents Accounts)—

Received from the Comptroller-----------
Returned to tho Comptroller__________

Amount chargeable to Agent_____
n hands of Agent ________ ________

Issued to Federal Reserve banks.. 
H omo Secured—

By gold coin and certificates----------------
By lawful money_____________________
By eligible paper----------------------------------
Gold redemption fund----------- --------------
With Federal Reserve Board---------------

T o t a l ....................................................
Eligible paper delivered to F. R . Agent

S
901,084,000

2,560,000

S
884.111.000 

2,045,000
4,000

200.758.000

$
797,513,000

1,675,000

5
772,072.000

17,031,000

$
719.715.000 

2,784,000
5,000

139.892.000

$
548.873.000
200.241.000 

6,000
136.574.000 

1,313,000
5,000

256.050.000

$
635.228.000 

19.587.000
42,000

136.497.000 
1.693,000

6,000
239.678.000 

238,000
5,000

110.420.000

*
750.382.000 

12,737.000
499.000

104.181.000 
5,901.000

6,000
247.652.000

175.000

*
107,006,000

51*000
42,796,000166,603,000 220,406,000 181,544,660

10,000
4,000

238.100.000
3.425.000 

51,000
133.922.000

1.984.000

5,000
208.306.000 

750,000
51,000

142.630.000 
4,135,000

5,000
268,832,000

1,028,000
94,698,000240.900.000 

350,000
51.000

141.331.000 
4,155,000

1,000
40.325.000
10.372.000

10.000

250,526,000

56,000
131,354,000

4,890,000
20,000

56,506,000119,723,666
4.059,000

101,227,000
965,000

116,472,000
1,410,000

101,000
4,135,000

*4*9*666

40,395,000
9,604,000

17,000
40,373,000

9,798,000
10,000

42,850,000
9,992,000

40.567.000
10.507.000

43.299.000
16.320.000

41.919.000
14.365.000

40.267.000
12.950.000

2,028,180,000
121,715,000

1,999,480,000
128,645,000

1,982,603,000
153,558,000

1,963,729,000
150,304,000

1,917.152,000
125,583,000

1,848.823,000
126,607,000

1,805.518,000
127,667,000

1,793,393,000
141,893,000

590,389,000
49.604,000

1.906.465.000

2.789.700.000 
478,470,000

1.870.835.000

2.763.940.000 
471,870,000

1,829,045,000'1,813,425,000

2,742,660,000 2,691,600,000 
460,127,000] 450.501,000

1.791.569.000

2.607.120.000 
445,138,000

1.722.216.000

2.535.820.000 
439,802,000

1.677.951.000

2.020.120.000 
428,292,000

1.651.500.000

2.492.820.000 
420,077,000

540.785.000

983.160.000
169.490.000

2,311,230,000
283,050,000

2,292,070,000
292,590,000

2,282,533,000'2,241,009,000 
299,930,000| 277,370,000

2,161,982,000
244,830,000

2.096,018,000
247,195,000

2,091,828,000
286,310,000

2,072,743,000
279,350,000

813.670.000
223.281.000

2,028,180,000 1,999,480,000 1.982,603,000| 1,963,729,000 1,917,152,000 1,843,823,000 1,805.518,000 1,793,393,000 590,389,000
201,239,000 202,239,000 197,944,000 203,444,000 214.944.000

955,077.666
56,873,000

690.258.000

223.945.000

860,953',666
55,404,000

708.521.000

215.445.000

848,280*666
54.587,000

687.206.000

225.444.000

84*2,248,6*6 
51,994,000

673.707.000

262.328.000

122.544.000 
22,864,000

182.653.000

1,125,387,000 
59,851,000 

041,703,000

1,089,060,000 
59,859,000 

648,322,000
1,042,313,000

60,602,000
681,744,000

1,000,582,000
58,378,000

701,325,000
2,028,180,000 1,999,480,000 1.982,603,000 1,963,729,000 1,917,152,000 1.848,823,000 1.805,518.000 1,793,393,000 590,389,000
1,425,437,000 1,453,246,000 1.356,726,000 1,313,041,000'1.224,983,000 1,031,612,000 1.127.797.000 1,219,848,000 133,478,000

a N e t  a m o u n t  d u e  t o  o th e r  F e d e ra l R o s o rv e  b a n k a . t> T h is  Item  lu o lu d e s  fo r e ig n  G o v e r n m e n t  c r e d it*  f  R e v is e d  fig u re s

W E E K L Y  S T A T E M E N T  o f  R E S O U R C E S  a n d  L I A B I L I T I E S  o f  E A C H  o f  t h e  12 F E D E R A L  R E S E R V E  B A N K S  a t  C L O S E  o f  B U S IN E S S  A U G .  2  1918

Two ciphers (00) omitted. Boston. New York. Phtladel. Cleveland. RUhm'd. Atlanta. Chicago. St. Louis. Mlnneap Kan. City Dallas. San Fran. Total.
RESOURCES. $ $ $ S $ $ 9 9 9 s ?

Gold coin and certlfs. In v a u lt ... 8,394,0 290,854,0 1,360,0 30,428,0 6,387,0 6,788,0 27,123,0 1,800,0 8,241,0 368,0 6,289,0 14,438,0Gold settlement fund......... .......... 45,770,0 294,005,0 48,377,0 42,313,0 13,716,C 15,632,0 61,754,0 29,669,0 6,584,0 28,948,0 7,149,0 29,196,0Gold with foreign agencies--------- 679,0 3,345,0 679,0 873,0 339,0 291,0 1,357,0 388,0 388,0 485,0 339,0 5333) 9i696!o
T  otal gold held by banks_____ 54,849,0 588,204,0 50,416,0 79,614,0 20,442,0 22,711,0 90,234,0 31,857,0 15,213,0 29,801,0 13,777,0 44,167,0 1,041,285 ftGold with Federal Res. Agonts.. 56,224,0 279,023,0 99,031,0 110,497,C 32,613, C 23,312,0 119,574,0 31,496,0 23,352,0 33,497,0 13,980,0 80,194,0 902,793,0Gold redemption fu n d --------------- 3,394,0 14,875,0 4,000,0 1,002,0 193,0 2,692,0 3,812,0 2,372,0 2,140,0 1,088,0 1,250,0 36,818,0
Total gold reserves---------------- 114,467,0 882,102,0 153,447,0 191,113,0 53,248,0 48,715,0 213,620,0 ■ 65,725,0 40,705,0 64,386,0 29,007,0 124,361,0I.egai-tonder notes, silver, &o— 2,508,0 44,308,0 550,0 419,0 706,0 348,0 2,396,0 650,0 162,0 338,0 1,448,0 189,0 54,022^0
Total reserves_______________ 116,975,0 926,410,0 153,997,0 191,532,0 53,954,0 49,063,0 216,016,0 66,375,0 40,867,0 64,724,0 30,455,0 124,550,0 2,034,918,0Bills discounted for members and
Federal Resorvo banks_______ 84,470,0 369,158,0 82,981,0 94,938,0 63,275,0 42,153,0 237,785,0 58,886,0 59,781,0 77,592,0 29,941,0 69,959,0 1,27ft 919 0

Bills bought In open market____ 20,636,0 116,722,0 14,026,0 17,112,0 6,021,0 3,263,0 8,583,0 2,347,0 345,0 159,0 1,120,0 18|85l|0 209,185,0
Total bills on hand......... .......... 105,106,0 485,880,0 97,007,0 112.050,0 69,296,0 45,416,0 246,368,0 61,233,0 60,126,0 77,751,0 31,061,0 88,810,0 1,480,104,0(J. f). long-term securities........... 1,122,0 1,456,0 1,347,0 5,999,0 1,233.0 730,0 4,509,0 2,233.0 1,297,0 8,871,0 3,979,0 3,461,0 36,237,0U. 3. short-term securities______ 1,416,0 4,058,0 1,232,0 1,730,0 1,511,0 982,0 2,112,0 321,0 906,0 1,277,0 901,0 1,127,0 17,573,0

All othor earning assets________ 51,0 21,0 29,0 101,0

Total earning assets__________ 107,644,0 491,445,0 99,586,0 119,779,0 72,040,0 47,149,0 252.9S9.0 63,787,0 62,329,0 87,899,0 35,970,0 93,398,0 1.534,015,0Uncollected Items (deducted from
gross deposits)_______________ 49,170,0 109,095,0 55,469,0 44,593,0 38,303,0 25,951,0 76,462,0 35,212,0 13,008,0 42,236,0 17,875,0 24,124,0 531,558,0

6% redemption fund against Fod-
14,0 94,0

All other resources___________ 752,0 1,756,0 1,240,0 573,6 939,0 692,0 1,606,0 526,0 234,0 369!o 699^0 1,165,0 10,551,0
Total resources______________ 274,541,0 1,528,706,0 310,292,0 356,477,0 105,296,0 122,869,0 547,167,0 165,900,0 116,438,0 195,395,0 85,136,0 243,321,0 4,111,538,0

LIABILITIES.
Capital paid In____________ 0,474,0 19,974,0 6,940,0 8,018,0 3,917,0 3,117,0 9,940,0 3,622,0 2,849,0 3,542,0 3,027,0 4,498,0 76,518,0Surplus......... .......... ..................... 75,0 049,0 116,0 40,0 216,0 38,0
Government deposits___ 15.428,0 20,904,0 6,235,0 23,791,6 3,808.0 6,904,0 18,674,0 12,195,0 10,183,0 14,886,0 8,096,0 14,132,0 161 236,0Due to members— Reservo aco’ t . 91,574,0 629,814,0 83,680,0 108,184,0 44,434,0 36,212,0 183,042,0 49,116,0 34,272,0 63,872,0 28,630,0 70.702,0Collection Items_____________ 30,267,0 104,787,0 45,096,0 30,501,0 29,982,0 17,233,0 48,324,0 24,821,0 9,670,0 22,536,0 10,884,0 10,810.0Oth. doposlts lncl. for G ov’t ored. 109,591,0 261,0 5,0 1,842,0 88,0 25,0 26,0 2,880,0 114,718,0

Total gross deposits....... .......... 137,269,0 871,090,0 135,011,0 108,737,0 78,224,0 60,354,0 251.882.0 86.220,0 54,1.50,0 101,294,0 47,636,0 98,524,0F. R . notes In actual circulation. 128,844,0 628,402,0 167,206,0 177,291,0 81,503,0 58,558,0 279.752,0 74,926.0 58,346,0 80,858,0 33,020,0 137,699,0 1,906,465,0F. R . bank notes In clro’n— N ot. 1 10.0 1,998,0
All othor liabilities_____________ 1,879,0 8,585,0 1,135,0 1,831,0 1,470,0 690,0 3 ,379.0 1,132,0 1,055,0 llooeio 912,0 1,565,0 25,545,0

Total liabilities........................... 274.541,0 1,528,700,0 310,292,0 356,477,0 165,290,0 122,869,0 547,167,0 165,900,0 116,438.0 195,395,0 85,136,0 243,321,0 4,111,538.0
• D iffe r e n ce  b e tw e e n  n e t  a m o u n ts  d u e  fr o m  a n d  n o t  a m o u n ts  d u e  t o  o th e r  F e d e r a l R e s e r v e  b a n k s . • N e t  a m o u n t  d u e  t o  o th e r  F e d e r a l R e s e r v e  b a n k s

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ’ A C C O U N T S  A T  C L O S E  O F  B U S IN E S S  A U G .  2  1 9 1 8 .

Two ciphers (00) omitted. Boston. New York. Phllade l. Cleveland. Rlchm'd. Atlanta. Mcago. St. Louis. Mlnneap. Kan. City Dallas. San Fran. Total
Federal Resorve notes—

Received from Comptroller—  
Returned to Comptroller--------

Chargeable to F. R . Agent----------
In hands of F. R . Agent________

Issued to F. R . Bank________
Held by F. R . Agent—

Gold coin and certificates_____
Gold redemption f u n d . . ____
Gold Sett. Fd ., F. R . B oard .- 
Eligible paper, min. req’d ____

T ota l_________________________
Amount of eltglblo paper deliv

ered to F. R . Agent______ . . .
F. It. notes outstanding________
F. R . notos held by banks___. . .

F R . notes In actual olrniila’ n.

9
186,640,0
35,176,0

%
1,012,080,0

230,682,0

9
236,680,0

40,601,0

%
231,600,0

19,623,0

9
118,020,0
25,938,0

S
99.540.0
20.072.0

9
378,300,0

23,931,0

%
105,680.0

18,791,0

%
78.580.0
15.127.0

9
111,700,0

19,295.0

S
68.500.0
17.132.0

9
162,380,0

12,102,0

9
2,789,700,0

478,470,0
151,464,0
20,300,0

781.398.0
108.200.0

196,079,0
20,980,0

211,977,0
22,000.0

92,082.0
5,775.0

79,468.0 354,369,0 
19,735,0| 49,620,0

86,889,0
7,740,0

63,453,0
3,855,0

92,405,0
6,860,0

51.368.0
17.985.0

150,278,0 2,311,230.0
283,050,0

131,164,0

6,724,0
49.500.0
74.940.0

673.198.0

163.740.0 
15,283,0

100.000,0
394.175.0

175,099,0

9,654,0
89.377.0
76.008.0

189,977,0

10.312.0
10.185.0 
90,000,0
79.480.0

86.307.0

113,6
32.500.0
53.694.0

59.733.0

2.504.0
2.238.0

18.570.0
36.421.0

304.749.0

*293*6
119.281.0
185.175.0

79.149.0

1,866*0
29.630.0
47.653.0

59.598.0

13.102.0 
950,0

9,300,0
36.246.0

85.545.0

2,137,6
31.360.0
52.048.0

33.383.0

11.581.0 
1,815,0

584,0
19.403.0

150,278,0

8,593,0
71.601.0
70.084.0

2,028,180,0

201.239.0 
59,851,0

641.703.0 
1,125,387,0

131,164,0 673,198,0 175,099,0 189,977,0 88,307.0 59,733,0 304,749,0 79,149,0 59,598,0 85,545,0 33,383,0 150,278,0 2,028,180.0
105.106.0
131.164.0 

2,320,0

485.880.0
673.198.0 

44,796,0

85,854,0
175,099,0

7,893,0

111.450.0
189.977.0 

12,686,0

67.510.0
86.307.0 

4,744,0

36.749.0 241,881,0
59.733.0 304,749,0 

1,175,0| 24,997,0

48.808.0
79.149.0 

4.223.0

54.174.0
59.598.0 

1,252,0

77.751.0
85.545.0 
4,687,0

31.061.0
33.383.0 

363,0

79.213.0 
150,278,0

12.579.0

1.425.437.0
2.028.180.0 

121,715,0
128,844,0 628,402.0 167,206,0 177,291,0 81,563.0 58.558,0 279,752,0 74,926,0 58.346,0 80,858,0 33,020,0 137,699,0 1,906,465,0

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



584 THE CHRONICLE [Vol. 107.

Statem ent of New York City Clearing House Banks and Trust Companies.— The following detailed statement 
shows tho condition of the New York City Clearing House members for the week ending Aug. 3. Tho figures for the sep
arate banks are tho averages of the daily results. In the case of totals, actual figures at end of the week aro also given.

N E W  YO R K  W E E K L Y  C L E A R IN G  HOUSE R E T U R N .

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

W e e k  E n d i n g  
A u g .  3  1 9 1 8 .

Capital.
Net

Pro/Us.

N a t .  B a n k s  J u n o  29  
S ta te  B a n k s  J u n o  2 0  
T r u s t  C o ’ s J u n o  20

Members of Federal 
Reserve Bank. 

Bank of N Y . N B A. 
Bank of Manhat Co. 
Merchants’ National. 
Mcch & Motal3 Nat.
Bank of America____
National City----------
Chemical National.- 
Atlantic National . .  
Nat Butch A Drovers 
American Exch Nat. 
Nat Bank of Comm..
Pacific....................
Chat & Phcnlx N a t.. 
Hanover National—  
Citizens' National—
Metropolitan_______
Corn Exchange------
Importers A Trad Nat
National Park___
East Itlver National.
Second Nutlonal____
First Nutlonal______
Irving National..
N Y County National
Continental..........
Chase National_____
Fifth Avenue____
Commercial Exch___
Commonwealth. .
Lincoln Natloual____
Garfield National___
Fifth National__
Seaboard National..
Liberty National____
Coal A Iron National 
Union Exchange Nat. 
Brooklyn Trust C o ..
Bankers Trust Co__
U 8 Mtge A Trust Co 
Guaranty Trust C o .. 
Fidelity Trust C o .. .  
Columbia Trust C o ..
Peoples Trust Co____
New York Trust Co.
Franklin Trust Co___
Lincoln Trust Co____
Metropolitan Trust.. 
Nassau Nat, B'klyn.
Irving Trust Co_____
Farmers Loan A Tr__

A v e r a g o  fo r  w e e k . .

T o t a l s ,  a c tu a l c o n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l

S t a t e  B a n k s .
G r e e n w ic h _____________
P e o p le ’ s ________________
B o w e r y ________________
N  Y  P r o d u c e  E x c h . .  
S ta te  ___________________

T o t a l s ,  a v g e  fo r  wk

T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l

T r u s t  C o m p a n i e s .  
T it l e  G u a r  A  T r u s t . .  
L a w y e r s  T it l e  A  T r . .

T o t a l s ,  a v g e  fo r  wk

T o t a ls ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a ls ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l

G ra n d  a g g r e g a te ,a v g e  
C o m p a r is o n  p r e v  w k

G ra n d  a g 'g a t e .  a ctu a l 
C o m p a r is o n  p r e v  w k .

G r a n d  a g ’ g a t e ,  a ctu a l 
G r a n d  a g ’ g a to ,  a c tu a l 
G r a n d  a g ’ g a te ,  a ctu a l 
G r a n d  a g 'g a t e ,  a ctu a l

2,000,000
2.500.000 
2,000.000 
6,000,000
1.500.000

25.000. 000
3.000. 000
1.000. 000

300.000
5.000. 000

25.000. 000
500.000

3.500.000
3.000. 000
2.550.000
2.000 . 000
3.500.000
1.500.000
5.000. 000

250.000
1.000. 000

10.000. 000
4.500.000 
1,000,000 
1,000,000

10,000,000
200.000 
200,000
400.000 

1,000,000 
1,000,000

250.000
1,000,000
3.000. 000
1.000. 000 
1,000,000
1.500.000 

11,250.000
2,000,000

25.000,000
1.030.000
5.000. 000
1.000. 090
3.000. 000
1.000. 000 
1,000.000 
2,OIK),000 
1,000,000
1.500.000 
5,000,000

1 9 2 ,9 0 0 ,0 0 0

Not Mem
5 0 0 .0 0 0
200.000
2 5 0 ,0 0 0

1,000,000
1 ,5 0 0 ,0 0 0

3 ,4 5 0 ,0 0 0

o n  A u g .  3 
o n  J u ly  27  
o n  J u ly  20  
o n  J u ly  13

Not Mem
5 .0 0 0 . 000
4 .0 0 0 .  000

9 ,0 0 0 ,0 0 0

on  A u g .  3  
o n  J u ly  27  
o n  J u ly  2 0  
o n  J u ly  13

2 0 5 ,3 5 0 ,0 0 0

c o n d it io n
c o n d it io n
c o n d it io n
c o n d it io n

5 .2 6 7 .6 0 0
6 .7 6 9 .4 0 0
2 .6 3 0 .4 0 0  

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

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

8 5 0 .7 0 0  
9 5 ,9 0 0

5 .7 5 3 .0 0 0
2 2 .1 8 7 .7 0 0

1 .0 5 5 .3 0 0
2 .7 3 5 .1 0 0

1 7 .7 1 0 .7 0 0
2 .8 6 1 .2 0 0
2 .2 0 7 .7 0 0
7 .8 9 2 .8 0 0
7 .6 9 8 .3 0 0  

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

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

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

1 2 .8 6 3 .3 0 0
2 .3 4 7 .8 0 0

8 8 0 .7 0 0
8 1 1 .7 0 0

1 .9 6 9 .3 0 0
1 .3 3 7 .6 0 0

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

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

1 4 .8 4 2 .3 0 0
4 .7 9 1 .0 0 0

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

1 0 .5 1 0 .7 0 0  
1 ,1 0 6 ,9 0 0

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

1 0 ,9 6 5 ,2 0 0

Loans, 
Discounts, 

Investments, 
A c .

3 3 8 ,3 7 2 ,6 0 0

4 ,6 7 5 ,6 0 0

tiers of Fed 
1 1 ,8 3 4 ,8 0 0  

5 ,2 0 5 ,3 0 0

1 7 ,0 4 0 ,1 0 0

3 6 0 ,0 8 8 ,3 0 0

o n  A u g .  3

J u ly  2 7 - .  
J u ly  2 0 . .  
J u ly  1 3 . . .  
J u ly  0 . . .

Average.
S

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

1 7 3 .3 0 1 .0 0 0
3 0 .8 5 9 .0 0 0

5 3 8 .3 0 7 .0 0 0
7 8 .8 1 5 .0 0 0
1 6 .3 3 6 .0 0 0

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

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

1 2 8 .9 4 7 .0 0 0
4 4 .4 7 9 .0 0 0
2 6 .7 8 8 .0 0 0

1 0 5 .0 2 3 .0 0 0
3 5 .2 8 8 .0 0 0

2 0 0 .8 3 1 .0 0 0
2 .9 2 8 .0 0 0

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

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

5 .9 2 9 .0 0 0
3 0 3 .6 0 8 .0 0 0

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

1 6 .6 7 8 .0 0 0
1 1 .3 6 8 .0 0 0

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

2 5 3 .8 7 1 .0 0 0
6 1 .5 8 8 .0 0 0

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

1 4 0 .3 1 2 .0 0 0

4 ,2 6 4 ,3 3 8 ,0 0 0

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

eral Reserve
1 4 .6 0 7 .0 0 0

3 .7 7 9 .0 0 0
4 .7 5 2 .0 0 0

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

7 4 ,9 6 6 ,0 0 0

7 5 .6 7 1 .0 0 0
7 4 .0 1 0 .0 0 0
7 0 .1 9 3 .0 0 0  
7 1 ,0 -14 ,000

eral Reserve
4 0 .0 3 9 .0 0 0
2 2 .9 5 3 .0 0 0

6 2 ,9 9 2 ,0 0 0

6 2 .9 1 1 .0 0 0
0 3 .2 8 2 .0 0 0
6 1 .8 7 6 .0 0 0
6 2 .9 3 1 .0 0 0

4 ,4 0 2 ,2 9 6 ,0 0 0  
+  6 8 ,4 1 0 ,0 0 0

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

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

Average.
S

2 8 ,0 0 0
6 4 5 .0 0 0

7 3 .0 0 0
7 .7 0 6 .0 0 0

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

1 9 1 .0 0 0
8 4 .0 0 0
1 4 .0 00

5 9 4 .0 0 0
5 2 .0 0 0
4 6 .0 0 0

7 9 4 .0 0 0
4 .1 6 5 .0 0 0

1 4 7 .00 0
6 5 5 .0 0 0
2 7 0 .0 0 0

7 0 .0 0 0
72,000

2,000
5 7 .0 0 0
10.000

9 7 2 .0 0 0
7 7 .0 0 0
2 5 .0 0 0

2 .6 0 8 .0 0 0
5 7 .0 0 0
4 6 .0 0 0
4 0 .0 0 0

1 3 7 .0 0 0
2,000

3 6 .0 0 0
3 6 1 .0 0 0
1 1 7 .0 0 0

6,000
1 3 .0 0 0
7 8 .0 0 0
7 6 .0 0 0

3 4 2 .0 0 0
1 .7 8 7 .0 0 0

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

2 9 8 .0 0 0
1 6 .0 0 0

1 6 1 .0 0 0
3 .7 0 1 .0 0 0

Legal
Tenders.

3 5 ,6 2 0 ,0 0 0

4 ,4 2 0 ,0 0 0

4 .2 4 9 .0 0 0
4 .7 9 5 .0 0 0
4 .9 4 0 .0 0 0
4 .9 6 3 .0 0 0

Bank.
7 2 ,0 0 0

4 4 8 ,0 0 0

5 2 0 ,0 0 0

5 2 0 .0 0 0
5 1 9 .0 0 0
5 1 5 .0 0 0
6 0 8 .0 0 0

4 0 ,5 6 6 ,0 0 0
— 2 1 8 ,0 0 0

4 0 ,3 4 2 ,0 0 0
— 5 3 0 ,0 0 0

4 0 .8 7 8 .0 0 0
4 0 .5 4 0 .0 0 0
4 1 .4 5 0 .0 0 0
4 1 .9 8 7 .0 0 0

Average.
$

8 3 .0 0 0
3 0 6 .0 0 0

5 7 .0 0 0
1 40 .00 0
2 0 8 .0 0 0

3 .0 4 9 .0 0 0
3 0 8 .0 0 0

9 5 .0 0 0
5 6 .0 0 0

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

3 2 .0 0 0
2 5 1 .0 0 0
1 9 3 .0 0 0
3 0 7 .0 0 0
4 4 3 .0 0 0
111.000

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

2 7 .0 0 0
2 6 .0 0 0

2 .0 3 8 .0 0 0
1 3 1 .0 0 0  

2 8 ,0 0 0
3 2 .0 0 0

3 0 4 .0 0 0
12.000
1 8 ,0 00

2 7 8 .0 0 0
2 5 .0 0 0
5 7 .0 0 0
3 2 .0 0 0
3 5 .0 0 0

1 4 1 .0 0 0
1 0 5 .0 0 0
120.000

3 5 .0 0 0
9 1 .0 0 0
7 4 .0 0 0
1 3 .0 0 0
2 7 .0 0 0
20.000
4 1 .0 0 0

1 1 7 .0 0 0
2 4 3 .0 0 0

2 4 .0 0 0

Silver.

1 1 ,9 6 4 ,0 0 0

1 1 .6 6 7 .0 0 0
12.111.000
1 2 .2 3 0 .0 0 0
1 3 .5 7 4 .0 0 0

1 6 8 ,0 0 0
22,000

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

1 ,2 1 6 ,0 0 0

1 .2 4 5 .0 0 0
1 .0 7 5 .0 0 0
1 .0 2 4 .0 0 0
1 .0 1 8 .0 0 0

1 3 8 .0 0 0
1 7 6 .0 0 0

3 1 4 ,0 0 0

3 3 0 .0 0 0
3 4 8 .0 0 0
3 3 4 .0 0 0
3 2 0 .0 0 0

1 3 ,4 9 4 ,0 0 0
— 1 7 0 ,0 0 0

Average.
5

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

2 .1 9 1 .0 0 0
3 6 1 .0 0 0
8 6 2 .0 0 0
3 6 3 .0 0 0
1 83 .00 0

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

2 .0 7 4 .0 0 0
3 4 .0 0 0

2 9 1 .0 0 0
1 6 .0 00

2 8 1 .0 0 0
7 5 3 .0 0 0

2 .0 0 8 .0 0 0
1 2 5 .0 0 0

14.000  
1 ,7 0 1 ,0 0 0

012.000
6 3 .0 0 0

1 4 9 .0 0 0
120.000
2 2 3 .0 0 0
1 0 5 .0 0 0
1 7 0 .00 0
1 7 7 .0 0 0
1 3 6 .0 0 0
2 3 8 .0 0 0
1 33 .00 0
121.000

9 6 .0 0 0
3 0 9 .0 0 0

4 8 .0 0 0
4 4 8 .0 0 0
2 3 2 .0 0 0

1 8.0 00
1 3 5 .0 0 0

7 6 .0 0 0
7 3 .0 0 0

2 4 3 .0 0 0
7 3 8 .0 0 0

6 0 .0 0 0

National
Bank
and

Federal
Reserve
Notes.

2 1 ,3 5 2 ,0 0 0

2 0 .6 7 4 .0 0 0
2 1 .7 4 3 .0 0 0
2 1 .4 0 2 .0 0 0
2 3 .1 8 0 .0 0 0

1 9 0 .00 0
7 1 .0 0 0
11.000

3 7 2 .0 0 0
3 7 9 .0 0 0

1 ,0 2 3 ,0 0 0

1,012,000
1 .3 2 2 .0 0 0
1 .2 6 0 .0 0 0  
1 ,3 4 1 ,0 0 0

1 5 9 ,0 0 0
5 5 ,0 0 0

2 1 4 ,0 0 0

2 5 2 .0 0 0
2 2 5 .0 0 0
2 3 0 .0 0 0
2 4 4 .0 0 0

2 2 ,5 8 9 ,0 0 0
— 5 0 6 ,0 0 0

Average.
$

111,000
7 1 8 .0 0 0
101.000
5 0 9 .0 0 0
3 3 1 .0 0 0

1 .5 9 3 .0 0 0
7 4 0 .0 0 0
1 3 8 .0 0 0  

7 ,0 0 0
5 5 4 .0 0 0

1 .4 7 9 .0 0 0
4 1 6 .0 0 0

2 .0 3 9 .0 0 0
5 5 6 .0 0 0
2 9 9 .0 0 0
6 3 6 .0 0 0

3 .7 4 1 .0 0 0
2 3 9 .0 0 0
7 4 0 .0 0 0

4 3 .0 0 0
4 1 3 .0 0 0
6 3 5 .0 0 0

1 .6 1 6 .0 0 0
3 6 8 .0 0 0

8 5 .0 0 0
1 .0 7 0 .0 0 0  

4 1 3 ,6 0 0
8 1 ,IKK)

1 3 0 .0 0 0
1.020.000

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

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

8 9 .0 0 0
1 .5 9 0 .0 0 0

2 7 1 .0 0 0

3 0 ,9 9 9 ,0 0 0

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

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

2 ,9 5 4 ,0 0 0

2 .9 6 5 .0 0 0
2 .4 6 2 .0 0 0
2 .5 3 2 .0 0 0
2 .4 7 2 .0 0 0

4 3 7 .0 0 0
1 8 6 .0 0 0

6 2 3 ,0 0 0

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

3 4 ,5 7 6 ,0 0 0
— 2 2 5 ,0 0 0

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

Reserve
with
Legal

Deposi
taries.

Average.
$

6,022,000
8 .6 5 0 .0 0 0
3 .1 4 3 .0 0 0

2 3 .6 9 6 .0 0 0
3 .6 6 6 .0 0 0  

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

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

1 .5 5 0 .0 0 0
10.212.000
1 6 .9 6 0 .0 0 0

4 .6 0 1 .0 0 0
3 .6 6 9 .0 0 0

2 4 .2 5 4 .0 0 0
3 .4 2 7 .0 0 0

1 7 .7 9 5 .0 0 0
4 9 3 .0 0 0

1 .9 6 5 .0 0 0
1 8 .3 5 9 .0 0 0
1 4 .0 6 1 .0 0 0

1.211.000
6 9 3 .0 0 0

3 2 .0 3 0 .0 0 0
2 .2 3 3 .0 0 0

7 2 9 .0 0 0
8 9 5 .0 0 0

2 .7 7 2 .0 0 0
1 .4 9 0 .0 0 0

6 7 0 .0 0 0
7 .9 0 9 .0 0 0

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

2 4 .7 2 5 .0 0 0
5 .5 3 7 .0 0 0

5 0 .1 5 4 .0 0 0
1 .2 5 3 .0 0 0
8.112.000
2 .3 7 2 .0 0 0
7 .3 8 6 .0 0 0
2 .1 4 6 .0 0 0
1 .8 2 7 .0 0 0
4 .3 5 2 .0 0 0
1 .2 7 1 .0 0 0
5 .0 9 1 .0 0 0

1 5 .9 2 1 .0 0 0

5 2 5 ,6 0 4 ,0 0 0

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

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

1 .3 1 8 .0 0 0
1 .6 1 1 .0 0 0

4 ,0 2 5 ,0 0 0

4 .0 6 9 .0 0 0
3 .8 6 7 .0 0 0
3 .9 6 4 .0 0 0
3 .8 1 6 .0 0 0

2 .5 9 9 .0 0 0
1 .3 5 1 .0 0 0

3 ,9 5 0 ,0 0 0

3 .9 7 5 .0 0 0
3 .7 0 0 .0 0 0
3 .8 8 3 .0 0 0
3 .0 9 3 .0 0 0

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

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

Deposits
with
Legal

Deposi
taries.

Average.
$

Net
Demand

Deposits.

Net
Time

Deposits.

National
Bank

Circula
tion.

Average. Average. Average.
$ s $

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

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

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

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

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

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

1 1 0 ,3 3 6 ,0 0 0 ________
2 3 ,1 6 5 ,0 0 0 5 1 ,0 0 0

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

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

5 0 ,0 0 0
8 0 1 .0 0 0

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

9 ,2 9 9 ,0 0 0 2 0 3 ,0 0 0 1 98 ,00 0
4 ,8 7 9 ,0 0 0

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

5 .1 2 7 .0 0 0
6 .4 0 7 .0 0 0 .............. ..............

3 4 ,0 0 0
1 0 7 .0 0 0
3 3 0 .0 0 0  

7 ,0 0 0

4 8 4 ,0 0 0

3 1 4 .0 0 0
6 8 2 .0 0 0
3 6 5 .0 0  f
6 4 7 .0 0 0

7 2 9 .0 0 0
3 4 6 .0 0 0

1 ,0 7 5 ,0 0 0

1 .3 1 4 .0 0 0  
8 8 1 ,0 0 0

1 .1 3 0 .0 0 0
1 .1 4 3 .0 0 0

1 ,5 5 9 ,0 0 0  
+  8 3 ,0 0 0

1 5 .8 2 8 .0 0 0
9 .7 9 2 .0 0 0
5 .5 7 1 .0 0 0

4 2 .6 5 2 .0 0 0
6 0 .9 6 5 .0 0 0
1 0 .8 2 0 .0 0 0
11,666,000
2 4 .4 5 4 .0 0 0

2 0 8 .3 2 7 .0 0 0
4 3 .7 3 6 .0 0 0

3 8 8 .5 1 4 .0 0 0
8 .6 8 7 .0 0 0

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

9 .1 7 3 .0 0 0
3 5 .7 6 8 .0 0 0

1 1 5 .4 1 5 .0 0 0

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

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

1 4 .4 4 6 .0 0 0
3 .3 6 6 .0 0 0
4 .3 5 0 .0 0 0

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

7 3 ,5 2 5 ,0 0 0

7 3 .8 7 6 .0 0 0
7 2 .6 9 1 .0 0 0
7 2 .3 9 6 .0 0 0
7 2 .7 2 3 .0 0 0

2 2 .5 3 8 .0 0 0
1 3 .9 2 0 .0 0 0

3 6 ,4 5 8 ,0 0 0

3 8 .3 2 7 .0 0 0
3 5 .6 4 4 .0 0 0
3 7 .4 2 4 .0 0 0
3 7 .2 0 3 .0 0 0

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

1 )3 ,6 1 5 ,9 1 4 ,0 0 0  
+  3 9 ,5 2 2 ,0 0 0

100,000
2 4 .0 0 0

201,000
4 0 .0 0 0

2 .2 5 3 .0 0 0
465.000
4 1 7 .0 0 0

4 .9 8 6 .0 0 0
1 6 .7 9 4 .0 0 0

7 .2 1 4 .0 0 0
2 4 .8 8 5 .0 0 0

5 1 4 .0 0 0
1 1 .5 9 3 .0 0 0

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

7 0 0 .0 0 0
9 6 1 .0 0 0

9 .8 2 6 .0 0 0

1 6 1 ,6 9 2 ,0 0 0

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

4 .0 0 0
1.000

1 1 8 ,0 0 0

1 2 3 ,0 0 0

121,000
1 2 5 .0 0 0
120.000
1 13 ,00 0

0 5 3 .0 0 0
3 4 2 .0 0 0

9 9 5 ,0 0 0

9 9 2 .0 0 0
9 9 5 .0 0 0
9 3 0 .0 0 0
9 7 7 .0 0 0

1 6 2 ,8 1 0 ,0 0 0
— 1 ,8 7 9 ,0 0 0

1 6 2 ,8 3 8 ,0 0 0
— 4 1 8 ,0 0 0

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

2 4 4 .0 0 0
3 9 8 .0 0 0
2 4 8 .0 0 0  

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

5 0 ,0 0 0

3 6 ,5 0 8 ,0 0 0

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

3 6 ,5 0 8 .0 0 0
— 3 6 8 ,0 0 0

3 5 ,7 8 6 ,0 0 0
— 1 1 6 7 0 0 0

3 0 ,0 5 3 .0 0 n
3 0 .8 6 0 .0 0 X
3 0 ,7 5 4 ,0 0 ;;
3 6 ,6 0 8 ,O O q

a  U .  S . d e p o s it s  d e d u c te d , 5 4 2 4 ,1 2 1 ,0 0 0 . b  U . S .  d e p o s its  d e d u c t e d , 5 3 9 9 ,0 9 6 ,0 0 0 . c  In c lu d e s  c a p ita l se t  a s ld o  f o r  fo r e ig n  b ra n ch e s , 5 6 ,0 0 0 ,0 0 0 .

S T A T E M E N T S  O F  R E S E R V E  P O S I T I O N .

A v e r a g e s .  » A c t u a l  F ig u r e s .

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PreviouslVeek

Cash 
Reserve 

in Vault.

Reserve
in

D eposita ries
T ota l

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dee. 
from

PreviouslVeek

M e m b e r s  F e d e ra l 
R e s e r v e  B a n k .

S ta te  b a n k s ______
T r u s t  c o m p a n ie s *

T o t a l  A u g .  3 .  
T o t a l  J u ly  2 7 .  
T o t a l  J u ly  2 0 .  
T o t a l  J u ly  1 3 .

$

9 .6 1 9 .0 0 0
1 .6 7 1 .0 0 0

$
525 ,60 -1 ,00 0

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

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

4 .0 2 5 .0 0 0
3 .9 5 0 .0 0 0

$
4 5 9 ,4 0 2 ,5 2 0

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

$
6 6 ,2 0 1 ,4 8 0

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

$
+  7 ,9 7 5 ,7 1 0  

+  7 8 ,8 8 0  
— 9 1 ,1 0 0

$

9 ,4 7 Y .6 6 0
1 ,7 0 3 .0 0 0

$
5 1 5 ,3 5 9 ,0 0 0

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

$
5 1 5 ,3 5 9 ,0 0 0

4 .0 6 9 .0 0 0
3 .9 7 5 .0 0 0

s
4 6 0 ,5 9 8 ,0 8 0

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

%
5 4 ,7 6 0 ,9 2 0

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

$
— 1 7 ,1 8 9 ,7 7 0  

— 1 9 4 ,3 0 0  
+  2 3 2 ,5 5 0

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

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

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

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

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

+  7 ,9 9 0 ,9 3 0  
+  8 ,5 0 0 .1 0 0  
— 2 ,7 3 0 ,3 5 0  

— 1 2 ,6 8 2 ,0 1 0

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

5 3 4 ,5 7 .’ ,00 0
5 3 5 .2 0 8 .0 0 0
5 3 6 .9 5 6 .0 0 0
5 3 2 .2 1 1 .0 0 0

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

4 79 ,3-11 ,81 0
4 7 4 ,1 2 1 ,2 9 0
4 7 4 ,0 1 9 ,3 8 0
4 8 7 ,4 6 2 .5 3 0

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

— 1 7 ,1 5 1 ,5 2 0  
— 2 ,0 2 2 ,9 1 0  

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

* N o t  m e m b e r s  o f  F e d e r a l R e s e r v e  B a n k .
a T h is  Is th e  re se rv e  re q u ire d  o n  n e t  d e m a n d  d e p o s it s  In th e  ca se  o f  S ta te  b a n k s  a n d  tru s t  c o m p a n ie s ,  b u t  In th e  ea se  o f  m e m b e r s  o f  th e  F ed era l R e s e r v e  B a n k s 

In c lu d es  a lso  a m o u n t  o f  r e s e rv e  re q u ire d  o n  n et t im e  d e p o s it s ,  w h ic h  w a s  a s  fo l lo w s : A u g .  3 ,  $ 4 ,8 5 0 ,7 6 0 : J u ly  2 7 . $ 4 ,9 0 8 ,4 8 0 ; J u ly  2 0 , 5 4 ,9 1 1 ,6 9 0 ; J u ly  1 3 , 5 4 ,8 7 9 ,9 2 0 .
b  T h is  Is th e  re se rv e  re q u ire d  o n  n e t  d e m a n d  d e p o s its  In th e  ca s e  o f  S ta te  b a n k s  a n d  tru s t  c o m p a n ie s ,  b u t  In th e  ca se  o f  m e m b e r s  o f  th o  F e d e ra l R e s o rv o  B a n k  In c lu d es  

a ls o  a m o u n t  o f  r e s e rv e  re q u ire d  o n  n e t  t im e  d e p o s it s ,  w h ic h  w a s  as fo l lo w s : A u g .  3 , $ 4 ,8 5 1 ,7 5 0 ; J u ly  2 7 , $ 4 ,8 3 9 ,0 0 0 ; J u ly  2 0 , $ 4 ,9 6 7 ,0 1 0 ; J u ly  1 3 , $ 4 ,8 7 5 ,2 1 0 .
c  A m o u n t  o f  ca sh  In v a u lt ,  w h ich  Is n o  lo n g e r  c o u n te d  as r w e r v e  fo r  m e m b e rs  o f  th e  F e d e ra l R e s e r v e  B a n k , w a s  a s  fo l lo w s :

A u g .  3 , 5 9 9 ,9 3 5 ,0 0 0 ; J u ly  2 7 , $ 1 0 0 ,9 8 2 ,0 0 0 ; J u ly  2 0 , $ 1 0 3 ,2 2 3 ,0 0 0 ; J u ly  13, $ 1 0 6 ,6 3 7 ,0 0 0 .
d Amount of cash lu vaults, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as folluws:

Aug. 3, $97,105,000; July 27, $100,192,000; July 20, $100,349,000; July 13, $106,194,000. •
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The State Banking Department roports weekly figures 

showing the condition of State banks and trust companies 
In New York City not in the Clearing House, as follows:
S U M M A R Y  O F S T A T E  H A N K S  A N D  T R U S T  C O M P A N IE S  IN  G R E A T E R  

N E W  Y O R K , N O T  IN C L U D E D  IN  C L E A R IN G  H O U SE  S T A T E M E N T .
(Figures Furnished by State Banking Department.') Differences from 

, , Aug. 3 . precious week.
Loans and investm ents..........................................................  735 ,772,500 In c . 9 855 800
Bpeclo.............................................................................................. 10,882,000 D e c . 276,100
Currency and bank n otes..................................................... 13,658,400 D e c . 223 900
D eposits w ltb the F . R .  Rank o f N ew  Y o rk .....................  57,723,700 In c . 828 000
T ota l deposits........ .................................................................... 778 ,030,600 In c . 14,487!000
D eposits, elim inating am ounts duo from  reserve de

positaries and from  other banks and trust com 
panies in N . Y . C ity , exchanges and U .S .  deposits 088,789,200 In c . 8 149 400

Reserve on  deposits............... ......... ........................................  127,237,700 In c . 3 ,1 6 3 ’ l00
Percentage o f  reserve, 2 0 .6 % .

R E S E R V E .
------- Stole Banks------- ------------- Trust Companies— ■

Cash in vaults..............................................S13.823.000 11 .08%  $68,441 ,700 13 93%
D eposits in banks and trust co s_____  14,058,500 11 .26%  30,914,500 6.20%

T o ta l........................................................... $27,881,500 22 .34%  509 ,356 ,200 20 .22%

The averages of the New York City Clearing House banks 
and trust companies combined with those for the State bauks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows:

C O M B IN E D  R E S U L T S  O F B A N K S  A N D  T R U S T  C O M P A N IE S  IN 
G R E A T E R  N E W  Y O R K . (Two ciphers omitted.)

Week
Knded-

Aprll f l______
April 1 3 ............
April 2 0 ............
April 2 7 ..........
M a y  4 ............
M ay l l ______
M a y  1 8 ............
M a y  2 5 .......... -
June 1______
June 8 ----------
June 15______
Juno 2 2 . . . . . .
June 2 9 _______
July 6 ............
Ju ly 13.............
July 2 0 .............
Ju ly  27 .............
A u g. 3 .......... -

Loans
and

Investments

5 ,0 5 5 ,9 2 5  
5 .1 2 0 ,2 6 3  
5 ,2 6 3 ,0 9 6  
5,'.270.917 
5 .2 8 6 .6 9 3  
5 ,3 0 6 ,2 5 6  
5 ,3 0 3 ,7 2 7  
5 ,3 3 6 ,5 4 5  
5 ,2 9 0 .9 5 8  
6 .2 5 5 ,1 3 9  
5 .2 9 3 ,3 7 8  
5 ,2 4 2 ,9 1 9  
5 ,1 4 7 .0 5 5  
5 ,1 0 7 ,9 5 0  
6 ,1 4 3 .0 9 4  
5 ,0 8 9 ,4 9 7  
5 ,0 5 8 ,8 0 2  
5 ,1 3 7 ,0 6 8

Demand
Deposits.

4 .4 0 8 .9 2 7 .4
4 .4 8 6 .1 3 3 .2
4 .4 8 7 .8 1 9 .0  
4 ,4 5 4 ,1 9 0 ,8
4 .4 8 2 .7 4 7 .3
1 .4 1 5 .2 07 .5
4 .3 0 2 .1 8 9 .7
4 .3 6 5 .6 2 0 .5
4 .4 2 2 .1 1 4 .8  
4 ,4 5 4 ,9 0 9 ,7
4 .4 7 3 .2 0 8 .6
4 .4 3 3 .5 8 0 .1
4 .4 0 1 .1 1 7 .1
4 .3 3 5 .0 3 4 .9
4 .3 2 8 .2 5 0 .7
4 .3 0 3 .0 1 8 .7
4 .2 3 9 .2 9 5 .8
4 .2 9 5 .3 2 4 .2

Specie.

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

• In c lu d ed  w ith  " L e g a l  T e n d e r s "  a re  n a t io n a l b a n k  n o te s  a n d  F e d . R e s e r v e  
held b y  S ta te  b a n k s  a n il tru s t  c o s . ,  b u t  n o t  th o se  h o ld  b y  F e d .  R e s e r v e  m e m b e rs

In addition to the returns of “State banks and trust com
panies in Now York City not in the Clearing House," furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of thia 
olass in the City of New York:

For definitions and rules under which the various items 
are made up, see “Chornicle,” V. 98, p. 1661.

The provisions of the law governing tho reserve require
ments of State banking institutions as amended M ay *>2 
1917 were published in tho “Chronicle” M ay 19 1 9 1 7  (y  
10-1, p, 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the resorves wero given in tho “Chrom*hl«M 
April 4 1914 (V . 98, p. 1045).

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

Week ended Aug. 3 .
Stale Banks. Trust Companies.

Aug. 3 
1 91 8 .

Differences from 
previous week.

Aug. 3 .  
1 9 1 8 .

Differences from 
previous week.

C a p ita l a s  o f  J u n e  2 0  
S u rp lu s  a s  o f  J u n e  2 0  
L o a n s  a n d  ln v e s tm ’ ts
S p e c ie ................................
C u r re n c y  A  b k .  n o te s  
D e p o s it s  w ith  th e  F .

R .  B a n k  o f  N .  Y _ .
D e p o s i t s _______________
R e s e r v e  o n  d e p o s lt s -  
P .  C .  r e s e rv e  t o  d e p .

S
2 3 .7 1 8 .7 0 0
4 1 .8 4 2 .1 0 0  

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

4 8 .6 5 7 .7 0 0  
5 7 4 ,6 0 5 ,8 0 0  
1 0 6 .0 S 1 .7 0 0

2 3 .4 %

S S
9 9 ,0 5 0 ,0 0 0

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

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

1 9 1 ,1 0 9 ,3 0 0
1 ,9 9 9 ,1 5 3 ,3 0 0

2 8 8 ,4 7 1 ,9 0 0
1 8 .8 %

S

I n o . 4 ,1 8 4 ,3 0 0  
D e e .  5 7 4 ,8 0 0  
I n c .  9 4 ,2 0 0

I n c .  5 ,9 0 8 ,1 0 0  
I n c .  8 ,2 3 6 ,3 0 0  
I n c .  5 ,0 3 5 ,0 0 0  
I n c .  0 .7 %

f n e .  37 ,(5 5 1 ,4 00  
D e c .  7 5 ,3 0 0  
I n o .  2 6 6 ,7 0 0

I n c .  7 5 ,4 0 0  
I n c .  5 8 ,6 4 5 ,3 0 0  
I n c .  3 ,5 4 8 ,9 0 0  
I n c .  0 .2 %

Boston Clearing House Banks.— W e give below a sum
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

B O S T O N  C L E A R I N G  H O U S E  M E M B E R S .

C ir c u la t io n .......................................
L o a n s , d i s c ’ ts  A  In v e s tm e n ts . 
In d iv id u a l d e p o s it s ,  lu c l .U .S .
D u o  t o  b a n k s .__________________
T ir a o  d e p o s i t s __________________
E x ch a n g e s  fo r  C le a r . H o u s e .
D u e  fr o m  o th e r  b a n k s ________
C a sh  In b a n k  A  In F .R .  B a n k  
R e s e rv e  e x ce ss  In b a n k  a n d  

F e d e ra l R e s e r v e  B a n k _____

Aug. 3 
1 9 1 8 .

S
4 ,8 4 9

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

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

Change from  
precious week.

0 0 0  D e c .  
0 0 0  I n c .  

,0 0 0  I n c .  
,0 0 0  I n c .  
,0 0 0  I n o .  
,000  I n c .  
0 0 0 'D e c .  
O O Ollnc.

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

6 7 9 .0 0 0
3 .9 9 1 .0 0 0
1 .1 5 9 .0 0 0

3 0 8 .0 0 0

July 2 7  
1 9 1 8 .

1 3 ,4 2 8 ,0 9 0  D e c .  1 5 6 ,0 0 0

$
4 ,9 6 2

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

1 4 ,2 04 ,
1 4 ,0 2 4
7 6 ,3 7 4 ,
5 7 ,3 4 7 ,

July 2 0  
1 9 1 8 .

,000  4
0 0 0  481 
0 0 0  4 2 4  
0 0 0  123

1 3 ,5 8 4 ,0 0 0

■ *  ‘ 
.9 6 6 ,0 0 0  
,5 6 5 ,0 0 0  
,2 6 3 ,0 0 0
3 5 3 .0 0 0
9 4 9 .0 0 0
888.000
3 5 7 .0 0 0
5 6 3 .0 0 0

1 2 ,9 7 7 ,0 0 0

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending Aug. 3, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on domand deposits and 3% on time deposits, all 
to be "kept with tho Federal Reserve Bank. “ Cash In 
vaults” in not a part of legal reserve. For trust companies 
not members of tho Federal Reserve system the reserve 
required is 15% on domand deposits and includes “ Reserve 
with legal depositaries” and “Cash in vaults.”

Two ciphers (0 0 ) omitted.

C a p it a l-------------------------------------
S u rp lu s a n d  p r o f i t s ..............
L o a n s , d lso ’ ts  &  in v e s tm ’ ts 
E x ch a n g e s  fo r  C le a r .H o u s e
D u e  fro m  b a n k s ...... ...............
B a n k  d e p o s it s ______________
In d iv id u a l d e p o s i t s _______
T im e  d e p o s it s ...........................

T o t a l  d e p o s it s ____________
U .S . d e p o s lt s ln o t  In c lu d e d ) 
R o s ’ v o  w ith  F e d . R e s .  B k .  
R e s ’ v e  w ith  leg a l d e p o s it ’ s
C a sh  In v a u l t * _________ . .
T o t a l  re se rv e  A .c a s h  h e ld .
R e s e rv e  r e q u ir e d __________
E x ce s s  re s . A  ca sh  In v au lt

Week ending Aug. 3  1 9 1 8 .

Memb'rs of 
F. R. Syst.

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

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

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

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

4 6 ,6 7 0 ,0

1 5 .5 5 6 .0
6 2 .2 2 6 .0
4 1 .7 0 0 .0
2 0 .5 2 6 .0

Trust
Cos.

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

4 5 9 .0
1 6 5 .0  

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

3 1 ,4 5 5 ,6

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

Total.

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

6 0 9 .3 9 9 .0
2 3 .5 2 8 .0

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

3 .8 1 8 .0
6 0 0 .1 4 5 .0

3 8 .3 8 4 .0
4 6 .6 7 0 .0

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

July 2 7  
1 9 1 8 .

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

6 1 1 .0 4 4 .0
2 1 .8 6 5 .0

1 2 7 .5 8 1 .0
1 5 5 .5 3 1 .0
4 3 5 .7 3 3 .0

4 .0 5 0 .0
5 9 5 .3 1 4 .0

4 5 .9 2 0 .0
4 3 .3 0 7 .0

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

July 2 0  
1918

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

6 0 6 .2 4 7 .0
2 6 .1 2 9 .0

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

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

4 4 .7 5 9 .0
5 0 .1 2 6 .0

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

♦ C ash  in  v a u lt  Is n o t  c o u n te d  a3  re se rv e  fo r  F .  R .  b a n k  m e m b e r s .

Non-Member Banks and Trust Companies— Following Is the report made to the Clearing House by clearing non
member institutions whioh are not included in the “ Clearing.House return” on the preceding page:

______ R E T U R N  OF N O N -M E M B E R  IN S T IT U T IO N S  OF N E W  Y O R K  C L E A R IN G  H OUSE.

C L E A R I N G
N O N - M E M B E R S .

W e e k  E n d in g  A u g .  3 1913.

M e m b e r s  o f  
F e d e r a l  R e s e r v e  B a n k

B a t te r y  P a r k  N a t .  B a n k _____
N e w  N e th e r la n d  B a n k . . _____
W . R .  G r a c e  A  C o . 's  b a n k . . .  
F irst N a t .  B a n k , B r o o k l y n . .  
N a t .  C it y  B a n k , B r o o k l y n . .  
F lrsi N a t .  B a n k , J e rse y  C i t y  
H u d s o n  C o .  N a t . ,  J e rse y  C it y  
F irst N a t .  B a n k , H o b o k e n . .  
S e co n d  N a t .  B a n k , H o b o k e n

T o t a l ----------------------- ----------------- 2 ,0 9 5 ,0 0 0

S t a t e  B a n k s .
Not Members of the 

Federal Reserve Bank. 
B a n k  n f W a s h in g to n  U e ig h t s . 1 0 0 ,0 0 0

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

5 0 0 .0 0 0
2 0 0 ,0 0 0
1 0 0 ,0 0 0

M e c h a n lc a ' B a n k , B r o o k ly n -  
N o r th  S id e  B a n k , B r o o k ly n . .

1 ,6 0 0 ,0 0 0
2 0 0 ,0 0 0

T o t a l .

T r u s t  C o m p a n i e s .
A’ of Members of the 

Fe rat Reserve Bank. 
B a m  o n  T r u s t  C o . .B r o o k ly n  
M e c h a n ic s ’ T r .  C o . ,  B a y o n n o

T o t a l .

G ra n d  a g g re g a te  ................
C o m p a r is o n  p r e v io u s  w e e k . .

E x ce «a  re se rv e  . .  
G ra n d  a g g r e g a te  J u ly  2 7 — 1 . 
G ra n d  a g g re g a te  J u ly  20
G ra n d  a g g re g a te  J u ly  1 3 _____
Q ra n d  a g g re g a te  J u ly  6 _____

Capital.
Net

Profits.

N a t . b a n k s  J u n o  29  
S ta te  b a n k s  J u n e  20 
T r u s t  c o s .  J u n o  20

1
4 0 0 .0 0 0
200.000
5 0 0 .0 0 0
3 0 0 .0 0 0
3 0 0 .0 0 0
4 0 0 .0 0 0
2 5 0 .0 0 0
220.000
1 2 5 ,0 0 0

4 ,2 0 0 ,0 0 0

5 0 0 .0 0 0
200.000

7 0 0 ,0 0 0

7 ,5 9 5 ,0 0 0

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

Loans, 
Discounts, 

Investments
Ac.

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

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

5 ,5 0 7 ,5 0 0

4 7 8 ,0 0 0
1 .0 4 0 ,3 0 0

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

4 ,4 8 1 .2 0 0

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

1 ,3 8 1 ,0 0 0

1 1 ,5 0 9 ,7 0 0

d e cre a se
1 1 ,5 6 9 ,7 0 0

Average
S

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

0 1 ,4 8 3 ,0 0 0

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

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

2 3 .4 0 1 .0 0 0
4 .8 7 5 .0 0 0

7 5 ,9 5 6 ,0 0 0

8 .6 4 7 .0 0 0
7 .8 1 1 .0 0 0

1 6 ,4 5 8 ,0 0 0

7 .5 9 5 .0 0 0  1 1 .4 0 6 ,3 0 0
7 .5 9 5 .0 0 0  1 1 .4 6 0 ,3 0 0  
7 .5 9 5 .0 0 0 '!  1 .3 4 6 .6 0 0

Average
$

8 4 .0 0 0
22.000

3 .0 0 0
11,000

2.000
1 5 8 ,0 0 0

5 8 .0 0 0  
7 ,0 0 0

10.000

3 5 5 ,0 0 0

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

2,000
2 6 9 .0 0 0
1 2 8 .0 0 0

1 9 .0 0 0

2,021,000

3 6 7 ,0 0 0
1 7 ,0 0 0

3 8 4 ,0 0 0

Legal 
Tendere.

Average
$

1 5 .0 0 0
1 3 .0 0 0  

2,000 
8,000

2 6 .0 0 0  
1 9 1 ,0 0 0

4 ,0 0 0

4 1 ,0 0 0

3 0 0 ,0 0 0

Silver.

Average.
$

4 2 .0 0 0
8 9 .0 0 0

1 0 7 .0 0 0
6 5 .0 0 0

1 1 7 .0 0 0
6 3 .0 0 0
3 0 .0 0 0
8 5 .0 0 0

OOF,000

5 ,0 0 0
1 2 3 ,0 0 0

11,000
4 4 .0 0 0  

110,000 
1 9 3 ,0 0 0

1 9 .0 0 0

5 0 5 ,0 0 0

1 6 ,0 0 0
2 3 ,0 0 0

3 9 ,0 0 0

4 4 .0 0 0
3 1 4 .0 0 0
3 0 8 .0 0 0

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

2,200,000

1 6 ,0 0 0
8 3 ,0 0 0

9 9 ,0 0 0

National 
Bank 

A  Federal 
Reserve 
N otu.

Average
%

1 0 8 ,0 0 0
102,000

7 0 .0 0 0
1 3 0 .0 0 0
2 4 1 .0 0 0
1 2 8 .0 0 0  
1 4 8 ,0 0 0
20.000

9 4 7 ,0 0 0

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

1,1*45,000
3 0 2 ,0 0 0

2 ,6 8 1 ,0 0 0

9 9 ,0 0 0
2 1 7 ,0 0 0

3 1 6 ,0 0 0

n U .  S .  d e p o s it s  d e d u c t e d , $ 1 1 ,4 7 9 ,0 0 0 .

Reserve
with
Legal

Deposi
taries.

Average.
$

1 .1 4 7 .0 0 0
6 3 1 .0 0 0

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

5 ,8 4 7 ,0 0 0

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

.3 8 2 ,0 0 0
222.000

4 ,7 6 7 ,0 0 0

2 8 7 .0 0 0
3 8 1 .0 0 0

668,000

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

Additional 
Deposits 

with Legal 
Deposi
taries.

Average
%

1 4 2 .0 0 0
1 3 2 .0 0 0

4 9 0 .0 0 0
9 0 0 .0 0 0  

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

6 .2 0 3 ,0 0 0

3 4 0 .0 0 0
4 9 4 .0 0 0

1 7 9 .0 0 0
88,000

5 0 9 .0 0 0
3 3 6 .0 0 0

1 ,9 4 6 ,0 0 0

3 8 8 .0 0 0
3 1 0 .0 0 0

6 9 8 ,0 0 0

8 ,8 4 7 ,0 0 0
— 1 0 8 ,0 0 0

1 1 .2 3 5 .0 0 0  8 .9 5 5 ,0 0 0
1 0 .3 6 9 .0 0 0  8 .9 5 3 ,0 0 0
1 0 .6 3 8 .0 0 0  9 ,0 5 8 ,0 0 0
1 0 .917 .0001  1 1 .2 6 0 .0 0 0

Net
Demand
Deposits.

Average.
$i

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

4 4 ,3 6 9 ,0 0 0

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

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

2 3 .0 3 1 .0 0 0
4 .1 0 1 .0 0 0

7 1 ,7 4 7 ,0 0 0

5 .7 4 1 .0 0 0
4 .7 6 3 .0 0 0

1 0 ,5 0 4 ,0 0 0

a l2 6 ,6 2 0 ,0 0 0  
+ 9 3 8 ,0 0 0

1 2 5 .6 8 2 .0 0 0
1 2 5 .7 3 2 .0 0 0
1 2 5 .5 5 0 .0 0 0
1 2 3 .8 5 5 .0 0 0

Net
Time

Deposits.

Average.
s

8 3 .0 0 0
5 9 .0 0 0

9 7 0 .0 0 0
5 4 3 .0 0 0
4 2 4 .0 0 0

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

8 ,6 5 7 ,0 0 0

3 7 5 .0 0 0
1 4 6 .0 0 0  

68,000 
0 7 ,0 0 0

4 0 0 .0 0 0

1 ,0 5 6 ,0 0 0

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

4 ,2 7 0 ,0 0 0

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

1 4 .2 2 8 .0 0 0
1 4 .2 2 2 .0 0 0
1 4 .1 3 3 .0 0 0
1 4 .1 6 7 .0 0 0

Natlona
Bank

Circula
tion.

Aevrae*.
U

1 9 2 ,0 0 0

2 9 9 .0 0 0
120.000
3 9 8 .0 0 0
1 9 5 .0 0 0
2 1 9 .0 0 0
100.000

1 ,5 2 3 ,0 0 0

1 ,5 2 3 ,0 0 0

1 .5 2 3 .0 0 0
1 .5 2 2 .0 0 0  

'1 ,5 2 6 ,0 0 0
1 .5 2 5 .0 0 0
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Wall Street, Friday Night, Aug. 9 1918.
The Money Market and Financial S itu ation .— During 

the week now closing, the hottest period of which the 
Weather Bureau has any record, the volume of business in 
W all Street has been exdeptionally limited. Security prices 
have been well maintained, howovor, and in several rather 
important cases substantial advances have been recorded. 
Sentiment is, indeed, decidedly hopeful, influenced by con
tinued success of the Allied armies in France and by generally 
favorable news from nearer home. Russian bonds dealt in 
here have added 2  points to their previous advance, and are 
now selling some 18 to 25 points higher than they did earlier 
in the year for the 6  j/js and 5J^s, respectively. Evidently 
there is a feeling somewhere that the Russian situation has 
improved.

The monthly crop report issued by the Government at
tracted unusual attention, although it does not, of course, 
show any results of the present heated term which has been 
general over practically the entire area from the Rocky 
Mountains to this coast. The report as of Aug. 1 estimates 
a wheat harvest some 1 2 ,0 0 0 ,0 0 0  bushels smaller than the 
July 1 estimate, but if this expectation of 878,000,000 
bushels is realized, it will have been exceeded but twice in 
our history, and will give us a crop about 2 0 %, or some
127,000,000 bushels, larger than last year’s scanty yield. 
The expectation for corn is also reduced to a percentage of
78.5 as against 87.1 on July 1. Needless to add, the 
result of the present “ spell of weather” is looked forward to 
with unusual interest.

Saturday’s bank statement showed a further reduced sur
plus reserve held by the associated banks, and the money 
market has been firm throughout this week.

Foreign Exchange.— Sterling exchange was firmer in 
response to the improved conditions suggested by the 
favorable military developments in France and Flanders. 
French exchange also is higher and in fact the entire ex
change situation is presenting evidence of a hotter under
tone. Spanish exchange is an exception, pesetas closing at 
26.20 for checks, thus eliminating the recent advance.

T o - d a y ’s  (F r id a y ’s ) a c tu a l ra to s  fo r  s to r lin g  e x c h a n g e  w e ro  4  73  @ 4  7 3 %  
f o r  s ix ty  d a y s ,  4  7 5 8 0 @ 4  7 6  fo r  ch e q u e s  a n d  4  7 6 9 5 @ 4  77  fo r  ca b le s . 
C o m m e r c ia l  o n  b a n k s , s ig h t  4  7 5 @ 4  7 5 % ,  s ix ty  d a y s  4  71 %  @ 4  7 1 % ,  
n in e t y  d a y s  4  7 0 @ 4  7 0 %  a n d  d o c u m e n ts  fo r  p a y m e n t  (s ix ty  d a y s )  4  7 1 ®
4  71 % .  C o t t o n  fo r  p a y m e n t  4  7 5 @ 4  7 5 )4  a n d  g ra in  fo r  p a y m e n t  4  7 5  
@ 4  7 5 % .

T o - d a y ’s  (F r id a y ’s) a c tu a l  ra to s  fo r  P a ris  b a n k e r s ’ f ra n cs w o ro  5  7 7
5 7714 f o r  lo n g  a n d  5 7 1 %  @ 5  7 1 %  fo r  s h o r t . G e r m a n y  b a n k e r s ’ m a rk s 
w e re  n o t  q u o t e d .  A m s te r d a m  b a n k e rs ’ g u ild o rs  w e ro  51 5 -1 6  fo r  lo n g  a n d  
51 7 -1 6  fo r  s h o r t .

E x ch a n g e  a t  P a ris  o n  L o n d o n , 2 7 .1 0  fra n cs ; w e e k ’s  ra n g e , 2 7 .0 9  fra n c s  
h ig h  a n d  2 7 .1 5 %  fra n cs , l o w .

E x ch a n g e  a t  B e r lin  o n  L o n d o n  n o t  q u o t a b lo .
T h e  ra n g o  fo r  fo re ig n  o x c h a n g o  fo r  th e  w e e k  f o l lo w s :
Sterling, Actual—  Sixty Days. Cheques. Cables.

H ig h  fo r  th o  w e e k ___ 4  73 % 4  76 4  77
L o w  fo r  th o  w e e k ___ 4  7 2  5 -1 6 4  7 5 3 0 4  7 6 4 5

Paris Bankers’ Francs—
H ig h  fo r  th o  w e e k ___ 5 7 7 % 5 68 5  67
L o w  fo r  th o  w e e k ___ 5 77  % 5 71 5  6 9 %

Amsterdam Bankers' Guilders—
H ig h  fo r  th e  w e e k ___  51 5 -1 6 5 2 % 5 2 %
L o w  fo r  th o  w e e k ___  51 5 -1 6 5 1 % 52

Domestic Exchange.—■Chicago, par. Boston, par.
Louis, 15c. per $1,000 discount bid. San Francisco, par. 
Montreal, $18 75 per $1,000 premium. Cincinnati, par.

United States Bonds.— Sales of Government bonds at tho 
Board include $12,500 Panama 2s 1936 at 9 8 ^ , $10,000 2s 
coup, at 98K , Liberty Loan 3 ^8  at 99.94 to 100.2, L . L . 
1st 4s at 94.20 to 94.50, L. L. 2d 4s at 93.30 to 93.78, L. L. 
1st 4 ^ s  at 94.20 to 94.46, L. L . 2d 4 ^ s  at 93.30 to 93.78, 
and L. L . 3d 4 ^ s at 94.80 to 95.40. For to-day’s prices of all 
the different issues and for the week’s range see third page 
following.

State and Railroad Bonds.— Sales of State bonds at the 
Board include $1,000 N . Y . Canal 43^s at 108%, $2,000
N . Y . Canal 4s 1962 at 98% , and $105,500 Virginia 6 s de
ferred trust receipts at 49 to 60.

An interesting feature of the bond market this week has 
been a demand for tho Virginia 6 s, Brown Brothers certifi
cates, at prices from 49 to 60. This advance, as is well 
known by those interested, i3 the result of efforts now being 
made to retire these certificates.

The markot for railway and industrial bonds has shown a 
little action and diversity. Some interest is noted in a few 
specific issues, a feature of tho markot which has been

entirely absent for some weeks past. There have been 
slight changes'in values, however. •

A  list of the active issues includes Am. Tel. & Tel., Bur
lington, Rock Island, Interboro, So. Pac., Sou. Ry., U . S. 
Rubber and U . S. Steel.

Railroad and M iscellaneous Stocks.— Notwithstanding 
the extremely high temperaturo which has prevailed through
out the week, the stock markot has been only slightly less 
active than heretofore, and almost every issue traded in has 
advanced.

The railway list closes an average of a point or more higher 
than last week, and several industrial stocks have moved up 
from 3 to 10 points. Of the former, Reading leads with an 
advance of 2 points. Canadian Pacific is second with a 
fractionally lower record.

General Motors has covered a range of 1*1% points, and 
Am. Sum. Tobacco 10, both closing near tho highost, and 
Bald. Locomotive shows a net gain of 5%  points. U . S. 
Steel has been by far the most active stock, has day by day 
moved to a little higher level, and closes 3 points above last 
week’s closing price. Other changes are less important.

For daily volume of business see page 594.
The following sales have occurred this week of shares not 

represented in our detailed list on tho pages which follow:

STOCKS.
W eek ending A ug . 9.

Sales
fo r

W eek.

Range fo r  W eek. Range since Jan 1.

Lowest. Highest. ' Lowest. Highest.

Par. Shares S per share S per share. ? per share. S per share.
Adams Express-. -.100 200 50% Aug 0 51 Aug 6 50% Aug 80 Jan
Amer Smelters Securities

preferred Series A . . 300 90 Aug 7 90 Aug 7 89 May 94% Mar
140 92 % Aug 5 92% Aug b 81 Jan 103 Juno

Assoc Dry Goods— 100 200 15 Aug 5 15 Aug 7 12 May 15 July
Barrett, preferred— 100 100 101% Aug 7 101% Aug 7 99 XA  June 102 Juno
Batopilas Mining------20 200 1% Aug 5 1% Aug 7 i Jan 1% Mar
Brunswick Terminal - 100 GOO 11 Aug 8 11% Aug 5 0% Jan lo y i  Juno
Buff Roch & P, pref-100 10 too Aug 0 100 Aug 0 100 Aug 110 Jan
Central Foundry------100 100 32 Aug 8 32 Aug 8 20 Mar 41% Apr
Chic Pneumatic Tool 100 100 09% Aug 9 09% Aug 9 08 June 70% Juno
Deere & Co, pref------100 100 94 Aug 8 94 Aug 8 90 June 90 Feb
Federal M & S, pref-100 200 33 Aug 0 33% Aug 9 27 Jan 36% Feb
Fisher Body Corp.HO par 800 38 % Aug 9 39 >4 Aug ;> 20 Jan 43 Juno

425 90 Aug 5 91 Aug 8 70% Jan 91 July
General Chcm, pref-100 325 100 Aug 7 100% Aug 7 99% June 103% Jan
General Cigar, Inc--10C 400 49% Aug 6 49% Aug 6 34 Jan 58 Juno
Hartman Corp’n____IOC 10C 45% Aug 7 45 % Aug 7 37 Mar 45% Aug
Int Harv N J, pref.-100 125 111% Aug 0 111% Aug 6 100% Jan 112 July
Int Harvester Corp -10C 1,300 05 Aug 5 00% Aug 0 53 Mar 72 Feb

75 108 Aug 8 108 Aug 8 95 May 102% Feb
Int Nickel, pref____100 13 90 Aug 7 90 Aug 7 88% May 98 Mar
Liggett & Myers__ 10C 22C 105 Aug 7 105 Aug 7 105 Jan 195% Feb

Preferred________ 10C 15C 102 Aug 7 102 Aug 7 100% June 107% Mar
Lorillard (P)......... --10C l ,075 150% Aug 5 150 Allg 6 150% Aug 200 Mar

Rights......... ................. 9,300 12 Aug 5 15% Allg 9 12 Aug 15% Aug
M anhat tan (Elev) Ry .10C 268 98 Aug 7 98 Aug 7 94 Mar 100 May
May Dept Stores— 10(1 toe 53 Aug 9 53 Allg 9 47 Jan 54% Apr
Minn S t P & S S M ..  10C 17C 88 )4 Allg S 88% Allg 9 80% Jan 90 Mar

31 70 Aug a 70 Allg 3 07 July 75 Mar
National Acme______ 5C 500 30% Allg 0 31% Aug 8 20% Jan 33 May
N Y Chic *  St Louis-10C 20C 14% Aug 6 15 Aug 8 14 Jan 10 Jan
Norfolk Southern.- 10C 4C 10 Aug C 10 Aug 0 10 May 21 Feb
Nova Scotia S & C - - 10(1 1,000 04 Allg 8 70 Aug 3 50% July 70 Aug
Ohio Fuel Supply____25 10C 43 >4 Aug 7 43% Allg 7 41% Mar 40% Juno
Pacific Mall rights_____ 1.20C l % Allg 1 2 Aug 5 1% Aug 2 Allg
Pitts Steel prof--------10C 347 91 Aug 1. 9214 Allg 9 90 Apr 98 Jan
Savage Arms Corp--10f 50C 70% Aug 5 71 Aug b 53 Jan 80% May
So Porto Rico Sugar. 10( 150 125 Aug t 125 Aug 8 125 July 102 Jan
Third Avenue Ry__ 10C 100 19% Aug 0 19% Allg 0 10 Apr 21% Jan
United Drug 1st pref-5f 15 48 Aug ? 48 Allg 8 40 Jai 50 Mar
Wells, Fargo Express 100 100 71 Allg 3 71 Aug 3 70% May 83% Jan

Outside Market.— Tho excessivo heat has served to mark 
this week’s session on the “curb” one of tho dullest of the
year. Movements in prices wore uninteresting and narrow, 
with tho general trend downward. Some slight activity 
was reported toward the close with a bettor tone, but without 
special feature. Aetna Explosives com. was comparatively 
activo, dropping from 13%  to 12% and recovering to 13%. 
Burns Bro3 . Ice com. also exhibited fair activity, losing al
most 3 points to 34%, the close to-day boing at 35x% . Chev
rolet Motor was in domand at first and roso from 135 to 140, 
but broke to 133, to-day’s transactions advancing the prico 
to 139. United Motors also advanced in tho early trading 
from 32% to 33%, but woalcened thereafter to 32%, tho 
final figure to-day being 32%. North Amor. Pulp & Paper 
was active, fluctuating botween 3%  and 4% , the close to-day 
being at 4. Submarine Boat improved from 16% to 16%. 
Thoro was only slight inquiry for oil shares with prices only 
fractionally changed. Okmulgee Prod. & Ref. was under 
pressuro for a time and droppod from 3%  to 2%, but re
covered to 3% and closed to-day at 3% . Houston Oil com. 
declined from 79 to 76%. Glenrock Oil was off from 3%  
to 3% . Island Oil & Trans, fluctuated botween 3%  and 
3%, with tho close to-day at 3% . Midwest Oil com. ad
vanced from 99c. to $1 03, and ends the week at $1 02. A  
few of tho mining issues wore firm and active. Bonds wore 
in domand, especially Bethlehem Steel serial 7s and Union 
Pacific 6 s. Russian Govt. 6 %s movod down from 58 to 
55%. Tho 5%s from 55 advanced to 57, but fell back to 
55. " Amer. Cotton Oil new 7% notes mado their appearance, 
weakening from 99% to 99%, with tho final transaction 
at 99%. .

A  complete record of curb market transactions for the 
week will bo found on page 595.
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O C C U P Y IN G  T W O  P A G E S

F o r  r e c o rd  o f  males d u r in g  th e  w eek  o f  s to c k s  u su a lly  in a c t iv e ,  see p r e c e d in g  p a g e .

PER SHARE
m a i l  AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor

the
Week
Shares

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

Range since Jan. 1.
On basts of 100-share lots.

Range for Previous 
Year 1917

Saturday 
Aug. 3

Monday 
Aug. 5

Tuesday 1 
Aug. 0 |

Wednesday 
Aug. 7

Thursday 
Aug 8

Friday 
Aug 9 Lowest. | Highest. Lowest. Highest.

£  per share S per share S per share S per share $ per share < S per share R a ilr o a d s  Par S per share. | $ per share. $ per share $ per share
85 85 85 85% 85% 85% 8534 3534 8534 86 iS43.i 843.4 1,600 A tcli T op eka A  Santa F e --1 0 0 81 M ar23] 88 M a y l5 75 D ee 107*2 Jan

*8212 83% 82 82% *81% 8 3 ‘ 2 81% 81% 823.4 823,4 82% 82% 900 D o  pref________________100 80 Jan30 85 June26 75 D ec 100% F eb
*9253 96 *92oa 95ia *92.2 95 *92 i2 Atlantic Coast l.lne R R ..1 0 0 89% Apr22 95 June22 £79% D ec

53^4 54 54 54% 53% 5334 53% 533.4 53% 533.4 54% 5434 3,100 Baltim ore &  O h io________ 100 49 Jan24 57 M ay20 38% D e c 85 Jan
*5012 5 7 % 57 57 57 57 *57 57% *57 57% *55 57% 300 D o  pref________________100 53 Apr25 57% Jan 5 48% D e c 76% Jan
40*i 4034 41% 413« 41 41 41% 41% *4034 413g 41 411,1 970 Brooklyn  R apid  T r a n s it ..  100 36 June26 48% Jan 2 36 D ec 82 Jan

152 152 152% 153 152 153 1523.4 15234 152 152 153 L 533.1 2,000 Canadian P a cific_________ 100 135 M ar25 154% July29 126 D ec 167% M a r
*55*1 50*4 56 60 *5534 56% *5534 561.4 *5534 56 56 56% 400 Chesapeake A  O h io_______100 49*4 J a n l5 6038 M a r l4 42 N o v 65*4 Jan

*712 8% *7% 8% *7*2 8 *7% 8% 7% 7% 8 8 200 Chicago G reat W e ste rn .. 100 6 A pr 9 8*4 Jan 2 6 D e c 14% Jan
*23l2 24 *23% 24 23% 23% 23% 23% *23 23% *23 23% 300 D o  pref________________100 18% A pr 9 25 Jan 3 17% D ec 41*4 Jan

43% 44 4334 43% 43% 441.4 45 44% 44% 44% 45% 18,600 Chicago M ilw  & St P a u l . .  100 37% Apr22 47*4 Jan 2 35 N o v 92 Jan
*74 75 7434 753g 74% 75% 75% 753.4 75% 75% 75% 76 4,400 D o  p r e f ______________ 100 66% A p r i l 79% Jan 5 6212 D ec 125% Jan

92 92 91% 9112 *92 9 2 12 92 92 92% 92% 92% 92% 500 C hicago A  N orth w estern .. 100 89%  M ar25 95 Jan 3 85 D ec 124% Jan
L40 *127 L40 *127 140 125 J u ly l5 137 Jan29 137% D ec

*2314 23% 23 s 23% *23% 24 *23% 24 *23% 23% 23% 24 1,500 Chic R ock  Isl A  Pac tem p ctfs . 18 Apr22 24% M a y  15 16 D ec 38*2 June
*73l2 74% 73% 74% 74% 74% 574.2 74-2 *73% 74% 741.4 75 715 7 %  preferred tem p c t fs____ 66^4 Jan 15 76 June27 44 D ec 8414 A pr
*62*2 63% 62% 63% *62*4 6334 63% 63% 62% 62% 63 63 900 6 %  preferred tem p c t fs____ 46 J a n l5 65 June27 35*4 D ec 71 A pr
*30% 31% *30% 31% *30% 31% *30% 31% *301.4 31*2 *30l.i 31% C lev Cln Ch ic A  St L o u is . .  100 26 Feb21 38 M a y l4 24 N ov 51 Jan

*60 67 *60 67 58*4 M a y  7 61*4 O ct
*21 2212 *21 22% *21 2 2 % 18 Apr22 23% M ay29 18 N o v 30 Jan

*48% 50% *48% 47 A p r 3
*42 47 *42 47 *42 47 45 M a r l4

*107 IO8 I2 *107 109 *107 109 100% A p r i l 115% Feb 1
*162 163 163 163 *160 163% *160 163% 163 163 §163-2 163% 420 D elaw are Lack A  W e s te rn ..50 160 A p rl7 r l8 0  Jan 4 167% D ec 238 M ar

*4 5 *4 5 *4 5 *4 5 *4 5 *4 5 D enver A  ltlo  G ra nde____ 100 2% Jan 4 6 Jan 3 5 D ec 17 Jan
*0% 734 6 65a 6 6 6 6 *5% 6 63.4 63.1 2,300 D o  prof________________100 5 Apr23 13% Jan 2 9% D ec 41 Jan
14% 14% 14*4 15 1434 14% 1434 143.4 15 15 15 15 2,300 E rie.................... ......................... 100 14 A p rl7 17% M a y l5 13% D ec 34*4 Jan
30% 30% 31 31*8 *30% 31 31 31 31 31 31 31% 3,200 D o  1st p ref____________ 100 23% JanlO 35 M a y  14 18*4 D ec 49% Jan

*21 23 22 22 *22 23 *22 23 21% 22 *22 23 300 D o  2d p ref...................... 100 18% Jan25 24*4 M a y  14 15% D ec 39*4 Jan
90'4 90% 90*2 90*2 90% 90% 90*2 90% 90% 90% 90% 91 1,200 G reat N orthern p ref.............100 86 J an l5 93% M a y l4 79% D ec 118% Jan
31*i 31% 31*8 313,1 31% 31% 31% 31% ♦31% 31% 31% 32% 5,828 Iron Ore p ro p e r t ie s ..N o  par 25% J an l5 34% M ay 16 22% N ov 38% M a r

*90 973i *9 4 " 97r»a *90 9734 *90 9734 97% 973s 971.1 97% 300 Illinois C en tra l...................... 100 92 Jan 7 97% July.31 85*4 D ec 106*8 Jan
*8 8% *8 8*t 8 8% *73.| 8 8 8 8 8 1,000 Interboro C on s C o rp ..No par 6*4 M ar25 9% Jan 3 5*4 D ec 17% Jan

*37*4 38% *38% 38% *36 39 *37 39 *37 39 38% 38% 100 D o  p r e f . . ...................... -100 35% M ay29 47% Jan 3 39% D ec 72% Jan
17% 17% *17% 18 17% 17% *17 18 *17 18 *17 18 300 K ansas C ity  Southern____ 100 15% A p rl7 20 M aylG 13% N ov 25% Jan

*40 41 *51 54 *51 54 *51 54 *51 54 54 54 100 D o  pref............................. 100 45 Jan 5 54 A ug 9 40 N o v 58% Jan
*7 *7 8«2 *7 8% *7 8 *7 10% 8 * A u g  2 10% F e b l9 8% N ov

*1638 22 *1658 22 *19 22 *19 22 *19 22 18 Apr23 21 Feb25 23 O ct
♦ 57 58 57% 57% 5 7 % 5 7 % *571,4 57% *57% 58 57% 58 900 Lehigh V a lley _______________50 55 J a n l5 62% M a r l l 50% D ec 79% Jan

* 112 114% *112 114% * 112 115 ♦112 115 *113 115 *114 114% Louisville A. N ashville------ 100 110 Jan 2 118 M a r l4 103 D ec 133*4 Jan
*10 11% *1012 11% *1014 11% ♦10% 11% *10% 11% 10-2 11 800 M tnneap A  St L  (.new) — 100 7% A p rl7 11*4 J u ly l3 678 D ec 32% Jan

*512 5% 5% *5 % 6 *5% 5% *5% 5% *5% 5% 100 M issouri K ansas A  T e x a s .100 4% Jan 5 6% Jan 2 3% D ec 11 Jan
*8*4 10 884 834 *834 10 *83.4 10 *9 10 *9 10 100 D o  p re f. _____________ 100 61* Jan29 9% Jan 7 7 N ov 20% Jan
23% 23% 23% 23% 23% 23% 22% 23 223.4 22% 23 23 4,400 M issouri Pacific tr c t fs___100 20 J an l5 24% Jan 2 19% N ov 34 Jan

*55 50 55 55-2 54% 54% 53% 55 *54 50 55% 55% 3,400 D o  pref tr c t fs_______100 41 Jan l5 53% J u ly l8 37% D ec 61 Jan
71 ‘ 2 71% 713g 71% *71% 713.4 713.4 72 72 721,4 72% 721, 2,100 N ew  Y ork  C en tra l________ 100 67% J an l5 75*4 M a y  14 62% D ec 103% Jan
39i2 3934 39-2 40 3934 40% 40 40% 3934 40 40 40% 3,900 N Y N II A  H a rtford____ 100 • 27 A p r i l 45% M ay29 21% Sept 52% Jan

*19 2 20% *19 20% ♦20 20% 20 20 *20 20% *20 20% lCft) N Y  O ntario A  W e s te rn .. 100 18% Jan22 23 July 9 17 N ov 29% Jan
*103 103% 103 103 % 103% 130% 102% 103% *103 104 103% 103% 1,600 N orfolk  A  W estern_______100 102 Jan24 108% M a y l4 92% D ec 138% Jan

*87*4 88 87% 88 88 88 *87*2 88 87% 87% 87% '88 1,500 N orthern P a cific_________ 100 81% Jan24 89 M a y  14 75 D ec 110% Jan
437s 43% 43% 44 4334 44 4334 43% 433.4 44 433g 433.1 3,900 P ennsylvania_____________  50 43% June27 47% Jan 2 40% D ec 57% Jan

12 D ec
558% 58% 15 52% A pr 3 58*4 Feb 19 45 N o v

30 A p r 5 39% July27 37 O ct
*32% 34% *32% 34% 33 33 3234 33 *32% 3 4 % 33% 34% 2,200 P ittsburgh A  W est V a ____ 100 22% Jan 2 38% June21 18*4 D ec 35*4 June
}79 79 7834 783.t *77% 80 *77% 80 *77% 80 79% 79% 220 D o  pref________________100 61 JanlO 8 0 % June27 53% Apr 68 Jan
87*s 87% 87% 88 87% 88 87% 88% 88% 88*4 88% 89% 18,600 R e a d in g _____________________ 50 70% J an l5 95 June27 60% N ov 104% Jan

*37 40 *37 40 37 37 *37 40 ♦37 40 *37 40 100 D o  1st prof____________ 50 35 Jan l2 39 M a y  15 34 N ov 45 Jan
*37 40 *37 40 *37 40 *37 40 ♦ 37 40 35 M ar30
* 1 1 12 *10% 12 *1134 12 n % n % *11 11% * 1 1 12 200 St Louls-San Fran tr c t fs . 100 9*8 A pr 3 14 Jan 2 12 D ec 26% June
*19 223i *19 2234 *19 223.4 *19 2234 *19 223.4 *19 223, St Louis Southw estern____ 100 19% M a rl2 23% M a y l5 22 D ec 32 Jan
*28 37% *28 3712 *28 3712 *30 3712 *30 37% *30 37% 34% Feb 13 40% Jan 3 34 D ec

*7 % 734 *7 % 73.1 734 734 *7 % 734 7% 7*2 *7% 73.1 200 Seaboard Air L i n e . . .......... 100 7 A p rl7 8% Jan 4 7% D ec 18 Jan
*19 20 *19 20 *19 20 193.4 19% *191.4 1934 191.1 19% 300 D o  pref_____  ________ 100 15% A p rl9 2112 Jun el7 16% D ec 39% Jan

84 84% 84 84% 84 84% 84 843.4 843.4 85 85% 85% 6,400 Southern Pacific C o _______100 80% Jan24 88*4 Feb27 7534 D ec 98% M ar
23<2 23% 233g 23% 23% 23% 23% 233g 23% 231.4 233g 23% 2,600 Southern R a ilw a y— .......... 100 20% Apr30 26 M a y l5 21% D ec 33% Jan

*0212 63 62% 62% 623g 62% 62% *62 623., *62%. 63% 400 D o  p ref________________100 67 Jan21 63 M a y l5 51% M a y 70*2 Jan
*1412 15 *13% 15 *13% 15 14 M a y  4 19% Feb20
*42% 44 *40 44 *42 44 *42% 44 43 43 *43 44 181 T w in  C ity  R apid  T r a n s it ..1 0 0 39% Jun el3 65% Jan31 62 D ec 95 Jan
120% 1 2 1 % 12034 1 2 1 % 120% 121% 121 121% 121 121% 121% 1221.4 8,210 U nion P a cific______________ 100 109*4 J an l5 126% M a y  14 101% D ec 149% Jan
*70*4 7 1 % *70% 7 1 % *70% 71% *70% 71% 70% 701.4 *70 71% 101) D o  pref________________100 69 Jan 3 74% M a r l l 69% D ec 85 Jan

*7 83| *7 9 *8 9 *8 9 *7 9 *7 9% U nited R a ilw ays I n v e s t ..  100 4*4 J an l5 12 June27 4% D ec 11% Jan
♦ 1512 16 *15% 16 *15% 16 10% A pr 9 20 M a y  7 11% D ec

914 9 % 9 % 9 % *9 9 % 9% 9% 91,4 9% 9% 9% 1,800 W abash .................................. 100 7 Apr26 11*4 July 8 7 N o v 15*4 Jan
37% 38 3 7% 38 3 7 % 38 3734 37% 37% 37% 38 38% 5,200 D o  pref A .........................100 37 A ug 2 4412 Jan 2 36% D ec 68 Jan
23% 24 *23% 24 *2314 24 *23 23% *23 24 233.J 233i 600 D o  pref B .........................100 20% Jan15 26 % June26 18 D ec 3012 Jan

*14% 15 *14% 15‘ 2 *14% 151.4 *14% 15 *14% 151,1 *1412 15 W estern M aryland (n e w ). 100 13 J an l5 17*4 Feb 15 12 D ec 23 A p r
*28 32 ♦28 32 *27 32 20 Jan2fl 32 June22 20 D ec 41 M a r
♦21*2 2 2% *21% 22*2 *21% 22% *21.2 22% 21 213g 19 20 600 W estern P a cific .................... 100 13 Jan 2 24% June20 10% D ec 18% M a y

♦60*2 62 *60% 61*2 46 Jan 3 64 Junc27 48 July
*8*4 9 % *9 ^ 858 8% 8*4 8% 8% 8% 8% 800 W heeling A  Lake E  l l y . . l 0 0 8 Apr22 10% Jan 2 7% D ec 22% Jan

*1712 20 *18 20 17% A p rl7 22*4 Feb 18
*35 37 ♦35 37 *35 ^ 37 *35 37 35 35 *34.2 36 200 W isconsin  C en tra l________ 100 34 M a y  2 39% Jan 3 33 D e c 64% Jan

I n d u s t r i a l  &  M i s c e l l a n e o u s
*10 103r 16*4 17% 1034 17 ♦16 163.4 *16 17 *16% 17 800 A d vanco  R u m cly _________ 100 11 JanlO 18 Ju ly lS 7% N o v 18% Jan
*43 45 44 44 *43 44 43 43 *43 45 ♦43 44 200 D o  p r e f ________________100 25% Jan 9 45% Ju ly l9 19 O ct 37% Jan
*6212 63U 62% 62% 300 49 Jan 2 65% Ju ly lS 45% D ec 80 Jan

*3% 3 % 3 % 334 3 % 35a 334 3% 334 3% 3% 3,100 Aiaska G old  M in es________ 10 1% Apr27 4% July 5 1 D ec 11% Jan
2 % 2% 2 % 2% 2 % 2*8 2% 2% 2% 2% 2 2% 4,900 Alaska Juneau G old  M ln ’ g .1 0 1% Apr 1 3% June21 1*4 D ec 8% M ar

3 3 % 33% 33% 3 4% 33*2 34 33% 33% 33% 33% 33% 34 6,000 A llls-Chalm ers M fg  v  t c . ,1 0 0 17*4 J an l5 37 M ay 24 15 D ec 32% M a y
*83 83% *83 83% *83 83U *83 83% 83% 83% 84 84 300 D o  preferred v  t c ____ 100 72% Jan 4 86% M a y 24 65 D ec 86% M ar
*89 91 89 90 *88 92 *88 91 *88 91 90 90 400 Am er A gricultural C h em .-lO O 78 Jan 2 92% JulylO 72 D ec 95% M a y

*90 94 *90 94 89% Jan l7 96 M ay21 91 D ec 10312 Jan
*08*4 70 09 69 *69 693.1 *09 6934 69% 09% 69% 70 1,400 Am erican BcetSugar_______100 64 JunelO 84 Feb27 63 D ec 102% F eb

♦70 85 *84 85 83 June22 91% M a y  8 78% D ec 98 Jan
*46% 47 4034 473g 4 7 % 40% 4634 46% 47% 47 47% 5,200 A m erlcanC an______________ 100 34% J an l5 50*4 M a y  17 29% N o v 53 M a y
*93% 943i *9331 943, 91% 9458 594 94 *94 95 §94% 94% 179 D o  p re f________________ 100 89% Jan23 97 Apr30 87 D ec 111*2 Juno
*83% 84% 84% 84% 84% 84% 84 84% 84% 84% 843.1 85% 3,800 Am erican Car A  F ou n dry . 100 68% J an l4 87 June26 57 Feb 80% June

10934 1093.4 108% 108% ____ 107% 107% 300 D o  pref________________100 106 Jan 3 110*4 M a y  1 100 N o v 118*4 M a y
*41 42% *40 423g 41 41 41 41 *40 42 *41 42 300 Am erican C otton  O l_______100 25 JanlG 43% M ay23 21 D ec 60% Jan

*75 *75 85 *75 85 78 M a y l* 84 M a y  2 2 80 D ec
*18 19 *18 19 18 18 5 173,4 173,4 *18 18% 183g 18% 650 Am erican H ide A  L ea th er. 100 11% JanlO 2 0 % June26 10 Feb 17% M a r
*79% 81 ♦79 81 80% 81% 81 81 80% 81% 81% 81% 1,625 D o  p ref________________ 100 60 Jan 2 82 Junc26 43% D ec 75 Jan

33 33 33 33 32 32 32% 32% *32 33 32 32 1,400 Am erican I ce ........................... 100 11% Jen 2 35% M a y l3 8% July 16% Aug
*49 5034 *49 5034 *49 5034 *49 50 50 *49% 50% 100 D o  preferred................. 100 38*4 J an l6 53 M a y  13 35 D ec 55 July
*53% 54 *53 64 53 53% *52% 52% 52% 52% 53 1,100 Am er International C o r p . 100 52 Apr25 58% F eb 1 46 O ct 62*4 A ug
41 41 41 42% 4112 42 *41.2 42 42 42% 42% 423, 7,300 Am erican L in s e e d .. .............100 27 Jan 7 42% M ay24 15*4 Feb 29% Aug

•781* 79 79 80% *79 80% ♦7834 80 *783.4 793.1 793.1 79% 2,400 D o  p ref..............................100 69% Jan 7 81 % J u n cl3 48 Feb 75 N o v
*6512 67 *65% 07 66% 06% 66% 60% 66% 60% 67 673.4 3,000 Am erican I .o c m o t iv c ____ 100 53% J a n l5 71*4 M a y l6 46% D ec 82*4 Jan
*97 99 *97% 09 *97% 99 599 99 97% 97% 983.1 98*4 310 D o  p r e f . ........................... 100 *95 Jan 4 100 F e b 18 93 D ec 106% Jan

*0 7 *6 7 ♦6 7 7 7 6 6 *5% 6% 300 Am erican M altin g_________ 100 5 J u ly l6 13% F eb 6 8% D e c 19*4 M ar
*43 ♦43 46% *44 46 43% 431- *43 44% *43 45 100 D o  1st p re f____________ 100 42% Apr25 58% Feb 6 50 D ec 71% July

*115 139 *115 139 *115 139 *115 139 *115 139 *115 139 Am erican Shipbu ild ing___100 90 Feb21 144 M a y l4 88 N ov 93 N o v
7 7% 7 7 % 78 7834 78 78% 77% 78% 7734 78 78% 78% 4,700 Am er Sm elting A  R efin ing. 100 73 M ay28 86% F e b l9 67% D ec 112*4 June

*10534 100 106 100 100% 106% *105-2 100% 106% 106% *100 106% 300 D o  p ref............... ..............100 104 Jan 5 106*4 M a r 2 i99%  N ov 117% Jan
73*2 73*2 *73*2 74 73% 73% 73% 73% 73% 73% 74 74 900 Am er Steel F ou ndries____ 100 58 J a n l5 75% July26 50% D ec 75 June

1107a 1107s ♦110 111*2 110% 110% *110 111 110 110 110 110% 600 Am erican Sugar R e fin in g . .100 98 J an l6 116 M a y l5 89% N o v 126% June
*109 110 ♦1087a 110 *109 110 5109 109 *108% 110 ♦108 110 50 D o  pref________________ 100 108% M ar23 113% M a y  8 106 D ec 121% Jan

12234 12312 12334 131 128% 13034 128 130 128% 132% 128% 12934 55,400 A m  Sum atra T o b a c co ____ 100 60*4 Jan 5 145 M ay24 30 M a y 62% D ec
92 92 92*2 91% 92% 9034 913g 90% 913g 91% 913.1 13,900 A m er T elephone A  T e le g .1 0 0 90% A ug 5 109% F eb 1 9534 D ec 128% Jan

*160 165 *160 165 s 165 165 157 160 1593.4 1593.1 160 160 1,850 Am erican T o b a c co _______100 140% Jan 5 170 M a y l3 123 D ec 220 M ar
*90 96 *90 96 ♦90 97% 93 M ay27 99 Feb23 89 D ec 109*4 Jan

5812 58*2 r, 883 59 59 58 58% 58 59% 69 59% 2,400 A m  W oolen  o f M a ss_______100 44% Jan l5 60% M ay24 37% Feb 58*4 June
♦95 96 *95 96 9 5 % 95% 95% 953g 95% 95% *95 95% 400 D o  p ref_____ __________ 100 92 Jan 4 95% M a rl2 87 N ov 100 June
28 28 ♦27*2 28*2 27*2 28 *27% 28 28 28 28 28% 1,500 A m  W riting Paper p ref___100 20% A p r i l 31% Feb 5 17 N ov 54% M ar
18*4 18% 18 ~ 8*1 ~ *118 18% 18 18 18 18% 18 18% 2,900 Am  Zinc Lead A  S ________ 25 12% JanlS 21% July 3 10% D ec 41% Jan

*49% 52 ♦ 49 52 49% 49% *46% 50 ♦40% 60 *40% 50 100 D o  p r e f . . _____ _________25 41 Jan 2 53% July 1 39% D ec 72% Jan
66 66% 05% 66% 66% 66-2 65% 66% 65% 66% 66 66% 12,410 A naconda C opper M in in g .50 x59% J an l8 71% M a y  16 51% N ov 87 M a y

103% 103% 103 103'•> 102% 102% *10212 104 ♦102% ____ 102% 1033,1 1,000 A tl G ulf A  W  I S3 L in e . . .1 0 0 97*4 Jan 5 120% Feb 18 87% Sept 121% Jan
65 05 04% 64*2 *6312 65 *63% 65 *64 05 64 04 300 D o  p ref............................. 100 58 Jan 5 65 July 9 64 Feb 66 Jan
89*4 90% 90 9 3 ' 915« 92% 91% 93% 92% 93% 94 96% 112,800 Baldw in lo c o m o t iv e  W ks.100 56% J a n l5 101*4 M a y l8 43 Feb 76% July

100% 100% 100 D o  p re f________________100 93 Jan 2 100% Aug 8 93 D ec 102% Jan
*92% 94% *02% 94 *92 04 *93 94% •03 95 92% 92% 100 B arrett C o  (T h e )_________ 100 85 Jan 4 95 June29 82 D ec 136 Jan

200 Bethlehem  Steel C o rp ___100 74% Jan 15 96 M a y l6 66% D ec 515 Jan
8234 83*8 8234 84% 83% 8334 83% 84 833g 84 833.1 84% 23.700 D o  class B co m m o n . .1 0 0 72% J an l5 94 M a y l6 z66% D ec 156 June

105 " 105% 105% 105% 105% 105% 103% 104% 2,500 D o  cum  con v  8 %  pref____ 96% J an l5 106% Apr29 93 D ec 101% O ct
25% 26% 253t 26% 25% 25% 20 273g 27 27 27 27% 3,700 B ooth  Fisheries............... No par 21 J a a zii 467*2 J u ly ie —

PER SHARE

* Bid and asked prices; no sales on tiiia day. { Ex-iighta. 5 Leas ..than 100 shares, a Ex-dlv. and rights, x Ex-dlvldend. 6 Before payment of first Installment.
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F o r  re c o rd  o f  sale* d u r in g  th e  w eek  o f  s to c k s  u su a lly  in a c t iv e ,  see se c o n d  p a g e  p r e c e d in g .

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales/or

Saturday Monday Tuesday 1 Wednesday . Thursday Friday Week
Aug. 3 Aug. 5 \ Aug. 0 | Aug. 7 | Aug. 8 Aug . 9 Shares

$ per share S per share ! i per share 1 S per share 1 S per share $ per share
139 140 140 141 140 141% 138*1 138% *137*2 138% 135% 1413* 8,452
* 1 1  12 * 1 1 1 1 % *11*4 1 1 *? *11*4 1 1 % 1 1 % 1 1 % 1 2 % 1 2 % 1,10 0
*27 28 27*4 27*4 1 27% 27% *27% 27% 26% 27% 25*2 26*2 4,300

-12*4 4234 ! 43 43 *42*2 42% ♦42% 43% 43% 43% 300
*18*4 19*4 *18*4 19% 19 19% 19*4 19% *18% 19 18% 18*2 1,250
*59 61*2 *59 61*4 *59 61 *59*2 61 *59 61*4 *59 61%

67 67% 67% 67% *00*2 68 *66*2 68 67*2 67% 1,500
* 102*2 10 1 * 10 2% 10 1 * 10 2% 10 1 * 102*2 10 1 * 102% 10 1 *10 2 104

*34*s 34*2 34% 34*2 3-1*2 34*2 31*4 3-1*4 3 1*2 34% *34*4 34*2 1,600
89 89 89 89 88% 89*4 *88 2 89*2 89*2 89*2 89% 89% 1,000
16*4 1634 *16% 16-3.4 16*2 16% 16% 16*2 *16% 16*2 10 % 16% 1,600

*39 39*2 38% 39*2 39% 39% 39*2 39% 39% 39*8 39% 39% 1,900
*45 46*4 45 45*8 46 46% -16*2 46*2 46 46*2 40*4 46% 1,400
*32*4 33*4 33 33 33*4 36 31*4 35-% 35 35*4 35 35% 9,300
*90 98 90*2 90*2 90% 90*8 *88*2 90*2 *88*2 90*2 *88 91 200
*68*2 73 *68% 72 *08*2 72 *68% 72 *68*2 72 *68% 72

43*8 43*2 43*4 44% 43*4 44*4 -13% 44 43% 44 43% 44% 10,400
*99*4 100 100 100 100% 100% 100 100 *9934 100*4 100 100 500

65*2 65*2 65*4 67% 66 <55l2 65*2 66>2 66*4 00% 6 6 % 67% 8,900
*90*4 92 *91 92 *91% 92 *91% 92 *91 92 91% 91% 100

30*2 30*2 30*4 30*2 30 31 30% 30*2 30% 30% 30*2 30% 10,600
*81*8 82 81% 81% }82 82 81*2 81*2 81*2 81% *81*2 82 816

57*8 5778 57% 53*4 57*4 58% 57% 58% 58*4 59% 58% 59*2 38,700
8*4 8-3.1 8 % 8*2 8 % 8*2 8 % 8*2 8% 8*2 8*4 8% 1,500

*29*4 30 *29 30 30 30 *29 30 29 29 2 9 <8 30 • 1,000
*143 146 *144 146 145 145 144% 115 115 145 145 145 1,000

143*4 147 146 152% 152 157% 149 156% 154 155 153 153 14,700
81% 81-*4 *80 81*4 81% 81% *81 84% 81*4 81*4 81% 81% 800
4578 457s 45*4 45% 4-1*4 45% *44% 4512 *44*4 45% 45 45 1,000

*98*2 100*8 *98% 100*8 *98*2 100% *98*2 100 *98*2 100*4 *98*2 100%
*79 80 80 80*2 79 80 80 80 80 80 80*2 80*2 1,200
44^2 4412 44% 4434 45 -15 45 45 44% 44% *42% 43 1,10 0
83% 83*2 *81 84% *81*2 81% *81*2 84% *81% 8-1*2 *81% 84% 100

*___ 102% * ___ 10 2% * 102 * 102 *___ 102*2
*46 49 47 47*4 47% 48 *47 ■18*4 *47 -18 *47% 48>2 1,500

52% 52.2 52*4 53 52*4 52% 52 52 % 517s 52% 52 52% 12,000
*16 17 *16 17*2 *16 17 *16 17 *16 17 *16 17
*57 60 *57 60 *58 *10 *58 60 58 59 *57 60 •100

*12412 126 125.2 129% 129% 130 *128 130 *127 129 129 129 3,400
26*8 26*8 25*4 26*4 26*2 20% 20% 26*2 26*4 26% 26% 20% 3,200
96% 973s 96*8 98 9034 98*s 97*4 97% 97*4 98 98 99*2 28,300
30*8 30*4 29% 30% 30 30* t 29*4 30*8 29% 29% 29% 30% 12,652
36*2 36*2 35% 303.4 35% 35% *35% 36*2 *35*2 36*2 *35% 36*2 500

♦61 63 *61 03 *01 63 *60 63 *60 62 *61 63
50 50*4 *49 52 50*2 50*2 *49 51% *49 51% *49 51% 500
333.1 34 33*4 34 33*4 34 33*2 33*% 33*4 33% 33% 34 3,500

*82 83*2 82% 83% *82 84 83 83 83*2 83*2 84 84% 1,400
21*4 22 *2 1 % 22*2 22 22*8 22*4 2 2 % 22 2 2 % *21*2 22 1,500

*29*2 30*4 *28-2 30 *28*2 30 28*2 29 *27% 30 *28 30 ■ 100
*75 77*2 *75 77*2 *75 77% *75 77*2 *75 77*2 *75 77*2
*73 75 *73 75 *73 75 *73 76 *73% 74*8 *73 75
*61 68 6-1*4 6-1*4 *64 68 6-1*4 6 U4 *04 08 *64 68 212
27 27*4 27 27 27% 27*4 *26 27 20% 26% 26% 26*2 1,300

*54*2 58 55*2 55*2 ♦54*2 56 55 55 *51*2 56 *52.2 56 200
*20  22 20 20 *20 22 *20*4 21 *20*4 2 1 .2 *20% 21*2 200
101 1013.1 100% lO l*! 101 10 2% 100*2 101*3 101 1 0 1% 10 1% 10 2% 33,100

*94 98 _ „ *94 97 *94 97 *94 97
28-2 28% 28*2 28*2 28 28*2 27% 28 *27% 28*2 28% 28*4 1,10 0
52 52 51*4 52 % 52 52*2 52*4 52*2 52 52 .2 52*4 52% 12,350

*65 ____ *66*3 69 *67 68 *67 68 *67 68 67 67% 300
* 1 0 1 * 2 ____ * 1 0 1% * 101*2 ____ 101*4 101*2 *10 1 *10 1 1 0 U2 200

*18 19*2 *18 19 *18 19 18% 18*2 *18*4 19 18 18 200
51*2 51*2 51*4 5234 52% 52% 52*t 52% 52% 53 *51% 51*2 4,900

*95 100 *95 100 *95 100 *95 100 95 95 *94 100 100
58*4 58*4 58 13 58 2 *58*4 60 *58% 59*2 58*2 58% 59 59 600

*102 101*4 * 102*3 104 *102*2 104 * 102*2 104 *102*2 103*2 103 103 100
*20 20*4 20*3 20*8 20 20 20% 20*4 *20 20% 20 20 700

*125 130 128 128 *127 129 *127 129 128 128 129 129 300
*40 41 *40 41 *37 40 39 39 *37 41 *38 41 100
*38*4 38*2 38% 38% 38% 39% 39% •10*4 39*2 40 39% 40 19,500

9*2 9*2 9% 9% *9*4 10 8% 9*2 8*2 8% 8% 8% 3,800
33 33*4 231*4 31*4 *31 31% *29 31 *29*4 31*2 *29% 30% 300

*93*2 95 *94*2 95 *94% 9-1*2 *93*2 95% *93*2 95*4 100
*46 47 46U 47 *45 47 45 45*2 §44% 44*4 *45 56 •130

28*4 28*4 28 28 28*4 28*4 28% 28*2 *27*2 28% *27*2 29 400
*38*4 39 *38 39 39 39 39 39 39 39 39 39*4 700
*96 98 *95 98 *95 98 96 98 *96 98 97 97 100

50*s 50*4 50*4 51 51 51 50% 51 *50 51*8 51 51% 2,400
*81 84 *81*4 84 *81*2 84 *81*4 8-1 *81*4 8-1 *81*4 84

70% 70*2 70% 70% 70 70>3 *70 70*2 70% 70% 70% 71 •1,666
*95 100 100 100 *95 98 *95 97 95 95 98 98 395

96 96 *95 98*2 95 95 *94 98*2 *94 98*2 94 94 400
*111% 112 112 112 111*2 111*2 *110 112 *110 112 *110 112 200

61 61 61*4 61% 01 61% 61 61 60% 01% 01% 62*2 5,500
*98*2 100*2 *98% 100 *98*2 102 *98% 100*2 *98*2 100*2 100*8 100*2 200
23% 24 233.4 24 23% 23% 23% 24 23% 23% 23% 24 1 ,7 7 5
91*4 92 91*i 92% 91% 92*4 91*4 92% 91% 92% 92*2 93 14,500

101 101 *100 101 *101 100% 100% *100 101 100% 100% 400
*104 107 *101 n o *104 107 107 109 *103*2 108 *101*4 108 300

*6% 8 *6% 8 7 7 7 7 7*2 7*2 *7*, 8 300
*136 142 136*4 137 *136 145 *136 140 *130*4 145 *136% 142 200

*16 16*2 16*4 16*4 *16% 16*2 *16% 16% *16% 16% *10% 16*2 100
31% 31% 31% 32% 32 32*i 32% 32% 32% 33 33 33% 9,700

*60 63*2 *61 63 *61 63 61 61 60 60 61 61*2 400
44 44*4 43*4 44% -14 4-1% -14*s 44*4 44% 44% 44*2 45 4,600

*83 90 *83 90 *85 90 *85 90 *85 90 *85 90
*39 41*2 *40 41% *40 41% *40 41*8 *40 41% *40 41%
*94 98 *94 ____ §94 91 *94 *94 98 *94 98 50
____  ____ 19% 19*4 19% 19% 19 19% 18% 19 19% 19*s 2,410
151 152 151% 153 151*4 153 151 152 151 152*2 153 153 1,900

68*2 69 68% 09% 09 69*2 68% 69*8 09*4 70 70 71% 18,200
97*1 97*4 *97 97*2 *96 97*2 *96 97% *96 97*2 *96 97*2 100,

*102*i 105 *102*4 109 *102‘ 2 105 *102% 105 *102% 105 *102% 105
*70 72 70 70 *70 75 *70 75 *70 75 *70 75 100
*38*2 39% *38*2 39% 39*2 39% 39 39 *38% 39 . *38% 39 30 0 1

98% 99 99% 101 99% 100*2 99*2 100 100 101*2 101% 101% 9,5001
*102 120 *100 120 *102 120 102 102 *100 115 *102 120 100
*126 1 273,1 *126 127 *126 127 126 126 *126 127 *126 127 171

*13-2 14*2 *13% 15 *13% 15 13*2 14 *13*2 14 14 400
*41 43*2 *41 43% *41 43*2 *41 43*2 *41 43% *41 43*2
127*4 1273; 12734 128*2 127 128*3 127% 127% 128 129% 128% 129 8,800
*95 97 *94% 97 *94% 97 *94 96 *94 96 *94 96
*61 62 61% 62 6 U 4 62 61% 61% 61*4 61% 61 61% 1,600

*104% 105% *101% 105% 104% 101% 105 105 101% 101% *103 105 5001
*42 43 42 42 42% 42*2 *41% 43 *H 3 i 42*2 *41% 42% 200!
*43 50 *43 50 *43 50 *43 44% 43 43 42%' 42% 400,
108*3 108*i 108 110 i08*i n o 108% 109*4 109 1 10 n o 111% 376,400,

*111*4 113 21093.4 110*4 110*4 110% 110% 110% 111) 110% n o 110% 2,700.
fL*Sl 82 81*3 82 *81% 82 80% 80*4 80 81% *80 81% 2,200 '

12*4 12*4 *1212 100
50% 50% 51-% 51*2 51% 51*2 50% 51 51 51 51 ' 51 1,400

*103 108 *108 108 *105 108 *105 107 105 105 *101 108 100,
*72 74 *71*2 73 *71*2 73 *71*2 73 *72 73 .............1

78 78 79 79 79 79 77% 78% 77% 78 7 7% 77% 2,150
413.4 413i 41*2 42 41% •11% 41 41% 41*2 41% 41% •11% 4.400,

‘ *58 62 *53 62 *53 02 *58 62 *53 02 *58 62 .............1
42*2 42*2; 43*4 43*4 43 43*4 43% -13*4 43*2 44*4 44% 44% 1,5001
19% 19% 19*2 19*4 19% 19*4 19% 19% 19% 19% 19% 20 5,525

____  ____ *82% 83% 82% 83 *82*4 83% *82% 83*2 200
61% 62 61 61 01*2 62*2 61 61 50*2 00% 57*2 5812 5,800,

*109 113 111 111 *110 113 ♦ i n 113 *110 113 *108 113 100
*112 116 *112 116 *112 116 *112 116 *112 116 *112 116 .............1
j* 65 65 6-1*4 05 *01% 65 *64% 65 *04% 65% 61% 04% 800.

*90 91% *90 91*4 *90% 91% *90 91% *90% 97% *90 91%
; *68 69*2 *68*2 69% *63% 69.2 69% 09% *69 *r»9u ♦68** 69** 100!

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

D o p ro f.

D o  pref
Corro do  P asco C o p ___No par
Chandler M o to r  C a r______ 100
Ch lo C o p p e r ____________ 25
Chino C opper ...........   5
C olorado Fuel & Iron ____ 100
C olum bia G as & E lec______100
Consolidated G as ( N  Y ) . .1 0 0
Continental Can, In c_____ 100
Corn P rodu cts R e fin in g .. 100

D o  pref_______________ 100
Crucible Steel o f  A m erica . 100

D o p ref_______________ 100
Cuba Cano Sugar____iVo Par

D o  p re f_______________100
D istillers’ Securities C orp .1 0 0
D om o M ines, L td ___________ 10
G aston W  & W  In o .-iV o  par
General E lectr ic___________ 100
General M otors  C o rp ______100

D o prof_______________ 100
G oodrich  C o (D F ) .............100

D o  prof_______________ 100
G ranby C ons M  S & P ____ 100
Greene Cananea C o p p e r ..  100 
G ulf States Steel tr c t fs .-lO O

D o 1st pref tr c t fs____ 100
Haskell *  Barker C a r ..W o  par 
Inspiration Cons C o p p e r . .20
Internat A grlcul C o rp ____ 100

D o  pref_______________100
Intern H arvester o f N  J . .1 0 0  
In t M ercantile M a r in e .. 100

D o  pref_______________100
International N ickel (T ho)25
International P aper_______100

D o stam ped p ref_____ 100
K elly-Springfleld  T ir o ____ 25
K ennecott C op per____ No par
Lackaw anna Steel_________100
I « o  R ubber & T ire___No par
Loose-W iles Biscuit tr c t fs . 100

D o 2d pref____________ 100
M ackay  C om panies_____ 100

D o  pref________________ 100
M axw ell M otor, Ino_______100

D o  1st pref____________ 100
D o  2d pref____________ 100

M exican petroleum _______100
D o prof________________ 100

M iam i C op per_______________ 5
M idvale Steel & O rd nance .50
M ontana P ow er___________ 100

D o  pref________________ 100
N at C onduit & C able No par
N at Enam ’g & Stam p’g ___100

D o  pref________________ 100
N ational L ea d____________ 100

D o  pref________________ 100
N evada Consol C op p er____ 5
N ew  Y ork  A ir B rake____ 100
N orth  Am erican C o _______100
O hio Cities G as (T h e )____ 25
O ntario Sliver M in ing____ 100
Pacific M all S 3 ......................... 5
Pan-A m  P et & T rans, p re f. 100 
People’s G  L  & C  (C h ic ) . .1 0 0  
Philadelphia C o (P I t ts b )..5 0
Pierce-Arrow  M  C a r___No par

D o pref________________ 100
Pittsburgh Coal o f  P a ____ 100

D o pref________________ 100
Pressed Steel C a r__________ 100

D o p rof________________ 100
Public Serv C orp  o f  N  J . .1 0 0
Pullm an C om pa n y_________100
Railw ay Steel Spring_____ 100

D o pref________________ 100
R a y  Consolidated C o p p e r . 10
R epublic Iron <& Steol____ 100

D o p r e f _______________ 100
R oyal D utch  C o  ctfs d e p ____
Saxon M otor  Car C o rp ___100
Sears, R oebuck  & C o ____ 100
Shattuck Aros C op p er____ 10
Sinclair OH & R e f ’g - . - W o  par 
Sloss-Sheffleld Steel & IronlOO 
Studebaker C orp  (T h e )- .1 0 0

D o p ref________________ 100
Superior Steel C orp ’n ____ 100

D o 1st p re f___________ 100
T enn C op p & C  tr ctfs.JVo par
Texas C om pany (T h e )____ 100
T o b a cco  P rodu cts C o r p . .  100

D o  pref________________ 100
U nderw ood T yp ew riter___100
U nion B ag & Paper C orp .1 0 0
United A lloy  Steel____ No par
U nited C igar Stores_____100

D o  pref________________ 100
U nited F ru it_______________ 100
U S Cast I Pipe & F d y ------ 100

D o  pref________________ 100
U  3  Industrial A lc o h o l ..  100

D o  pref________________ 100
U nited States R u b b er------- 100

D o  1st preferred______ 100
U S Sm elting R e f & M -------- 50

D o  pref_________________ 50
U nited States Steel C orp .1 0 0

D o  p ro f________________ 100
U tah C op p er__________  10
Utah Securities v t c ---------- 100
Vlrglnla-Carollna C h em .-lO O

D o  p re f_______________ 100
Virginia Iron C  & G----------- 100
W estern Union T elegraph -100  
W estlnghouso E lec & M fg .5 0

D o  1st preferred-----------50
W hite M o to r ..................  50
W ltlys— O verland ( T h e ) . .  25

D o  pref (n ow )_________100
W ilson & C o, Ino, v  t c ___100
W oolw orth  (F  W ) ...................100

D o  prof________________ 100
W orth in gton  P  & M  v  t C-100

D o  pref A _______________ 100
pref B ____________   l***)

Lowest.

Par J per share.
.100 108 Feb 5
C ..5 8% Apr 25
. .1 0 161* Jan 2
par 36% Jan 3
100 12 J in 7

.10 0 36 Jan 5

.10 0 61*2 Jan 15

.10 0 102% M a 14

PE It SHARE 
Range since Jan. 1.

On basis of 100-sAare lots.

Highest.

29% M a r  6 
68% Jan 
M i2 A pr -l 
36% JunelO 
3-D.i Jan 29
283.1 M ar25 
823i J u ly lS  
67% M aylO  
29% Jan 15

z90% Jan
52 Jan 12
86 Jan 31 
27% Apr 10 
78% M a r25

233 Jan 2 
0 JunolO 

263i JunelO 
12734 Jan 7 
1063i Jan 15 
79 Apr 17 
38 Jan 2 
96 Jan 10 
74 Jan 25 
381a Jan 17 
8 D2 Aug 
99% Aug 
34 Jan 
423s Jan 15 
10 Jan 8 
38 Jan 5 

111% Jan 2 
21 Jan 15 
8338 Jan 2 
27 Jan 15 
2412 Jan 15 
5S Jan 22 
41 A pr 2 
29 M a r2 5  
733i Jan 12 
12 Apr 2 
1732 Jan 8
53 F eb 15 
71*i J u n e l8 
57 Jan 4 
23% Jan 15 
51 Apr 24 
19 M ay27 
79 Jan 5
87 Jan 15 
267s Juno 7
431.1 M ar23 
64 Junc25
95 M a r l9
13*2 A pr 8
37*4 Jan 7
94*2 Jun ol8
43*4 Jan 7
99% M a r  2 
17% M ar25

117% Jan 12
39 Aug 7
35 's  M ar25

4% Jan 22
23*2 Jan 21
86 Jan 8
39% Jan 2
21 A pr 12
34 Jan 16
8 9 % Jan 26
42 Jau 15
79% Jan 2
58% M ay28 
93 A pr 27
94 Aug 9

100*3 Jan 7
45*2 Jan 7
95 Jan 2
22% Jan 15

z72% Jan 15
92% Jan 2 
70's M ar23  

6 't  Apr 17 
133*i Juno 8 

15*8 Jan 17 
25U Apr 11 
39 Jan 24 
337s Apr 24 
8 0 '2 J u ly  3 
34 '1  M ar25  
95 Fob 16 
12% Jan 2 

136'2 Jau 7 
4812 M ar25 

z87% M arlO  
100 Apr 9 
65 Jan 24 
37 Jan 2 
83®l M ar28  

101% Jan 5 
110 't J a n  16 

11's  Apr 6 
41 M ar26  

114 Jan 5 
94% M ay  1 
51 Jau 15 

295 Jan 15 
32 ’ 2 A pr 12 
42% Apr 12 
8OI2 M ar25  

108 M ar25 
76*1 M ar25  
l li2 J a n  2 
33*i Jan 2 
98 Jan 16 
50 Jan 5 
77*4 A ug 2 
38% Jan 17 
59 Jan 11 
36*4 Jan 2 
15% Jan 15 
75 Jan 3 
45*4 Jan 2 

MO M ar25 
113*4 Jun el3  

34 Jan 4 
85*s Feb 5 
59 Jan 18

39
153
159
88

$ per share. 
141*1 A ug 6 

127S Ju ly lO  
33i2 M ayl-t 
4512 M aylO  
213g Jun el7  
637S Jun el2  
73*8 Feb 27 

2107 M a r  8 
35’ 2 M aylO  
95 Feb 25 
17% Jail 
47*i M aylO  
5412 M ay24 
36 A ug 6 
92t2 Feb 7
95 Feb 19 
4578 J u ly l8

102 J u ly  2 
74% M aylO  
91*i Juno 4 
3378 Feb 20
83 Feb 18 
64*1 M a y  24 
10 Jan 4

Feb 13 
M aylO  
Ju ly26  
F eb 1 

250*4 Feb 5 
100 Feb 19 
80*2 A ug 5 
45 Feb 6 

111% Apr 25
102 Jan 10 
49*i Ju ly30  
56*4 M aylO  
19 Juno20 
65 Jun clS

131*1 M a y  8 
31*i Feb 23 

109*2 Juno 1 
315s J u ly  8 
45*2 M a y l5  
65*2 Jan 3 
51*4 July30 
3478 M aylO  
91*8 M aylO  
22*4 J u ly30 
31 Aug 1 
75 Ju ly30  
78*2 Feb 28 
65 M ay 28 
32*8 Feb 19 
643i Feb 8 
26 Feb 5

103 J u ly  8
96 J u ly lO  
33*8 Jan 31 
61 M aylO  
73 Jan 4

IOU2 July26 
21*8 J u ly  5 
54*2 M ay20 
99*2 Feb 20 
01*1 Apr 4 

105*2 M a y l8  
217g M aylO  

139 M ay22 
46*2 Feb 23 
42*4 M aylO  
13 Jun ol7  
33*t A ug 3 
96 Feb 27 
55 Jan 31 
31 M a y  24 
43*8 M a r  1 
98 Juno24 
58*i F eb 28
84 F eb 19 
71 July30

100 A ug 5 
109*2 M ar 5 
119 M aylO  
62*i J u ly  8 

100*2 Aug 9 
26*4 M aylO  
96 M aylO  

Ju ly24  
Ju n cl7  
Jan 31 
F eb 15 

18*4 Feb 19 
39 Feb 5 
71*4 M a y 24 
56*2 Feb 19 
95 Feb 0 
455s M a y  3 
95 F eb  16
21 J u ly  6 

100*1 F eb 2
72*8 Ju ly3 0
98 Aug 1 

105 June21
80 M a y l3  
44*2 M aylO  

105*2 June24 
110 J u ly lS  
133 Feb 18 

19 M a y  7 
47*1 F eb 1 

137 M ay  24
99 M ar21 
03*1 Ju ly lO

106*8 J u ly l3  
48*1 F eb 19 
45*1 F eb 1 

113*1 M aylO  
112r,sJ a u  31 
87*8 M aylO  
15*2 Feb IS 
525s Juno27 

109*2 J u ly  6 
73*2 July27 
95% Apr 15 
47*2 M aylO  
64*2 Fob 20 
45*2 Feb 20
22 Jan 3 
83 July23 
66*2 M ay24

120*2 Jan 3 
U 4*i M ay 17 
07% Ju ly30  
91*2 Apr 6 
7Q% M y 2 6

PER SHARE 
Range for Previous 

Year 1917

101
117

11
150

Lowest. Highest.

$ per share 3 per share 
89 Jan 125*4 Apr

52*.i Jan 
42*4 Aug 
30*2 Jan 
62*4 Jan 

10l% Juno 
11578 Jan 
41 F eb 

104% M ar 
27*8 M ar 
6334 M ar 
58 June 
47% Apr

____ 134*8 Jan
N o v  103*4June 
’ • ' 37*4 Ju ly

112*s Jan 
91*8 July 

117*4 Jan 
55*4 Jan 
94>2 Jan 
44*4 O ct 
24% Jan 
41*2 Aug 

171*t Jan 
146*8 Jan 
93 Jan 
61*4 Jan 

112 Jan 
92*8 Jan 
47 Jan 

137 Jan 
110 Juno 
40 June 
00*2Juno 
21% M ay 
60*2 July 

123 Jan 
30% M ar 

106*2 O ct 
47*8 M ar 
493s Jan 
77*2Juno 
6412 Jan 
5 0 'sM a y  

10378June 
30 Jan 
27*g Jan 
64 Jan 
89*4 Feb 
67*2 Jan 
0 1*i Jan 
74*s Jan 
40 Jan 

IO6I2 Jan 
9 778Juno 
43*4 Apr 
67*2June 

109*4 Jan 
117*2 M ar 
39 June 
46*4 O ct 
99*i July 
63*4 M ar 

114 Jan 
26*sJune 

156 M ar 
72-*s M ar 

1437s Apr 
7*i Sept 

30*2June 
98 Jan 

106*4 Jan 
42 Jan 
4134June 
98*2 Aug 
54*2 Sept 
90 Aug 
83*i Jan 

Jan 
131 Jan 
167*2 Jan 

58 June 
101 Jan 

32*4 Apr 
91%June 

1057sM a y  
73*4 N ov  

Jan

1 2 *i Dec 
3 3 * 4  Nov 
10 * 4  Dec 
29*2 Nov
55 Dec
97 Dec
25 Dec
56 Nov 
1 1 * 4  Nov 
3 5 * 2  Nov 
29*4 Nov 
25*8 Nov 
76*2 Dec
76 “
18 Feb 
8 8 * 2  Nov 
4 5 * 4  Dec 
83 Dec 
24% Nov 
7478 Dec 
11*4 M a y

6 *2 Nov 
28 Feb 

118 Dec 
7 4 1 2  Nov 
72*4 Dec 
32*4 Dec 

1 91*8 Dec 
05 Nov
34 Nov
77 Nov 

1 0 1 * 2  Nov
2 7 1 2  Nov
38 Nov 
7*4 Nov

20*4 Nov 
10034 N ov 
17*8 Dec 
02*8 Feb 
2412 Dec 
18*2 Nov 
50*4 Nov 
367s Dec
26 Nov 
68 Nov 
10-*s Nov 
12*4 Nov 
55 Jan 
70 Nov 
57*4 Dec 
19*8 Nov 
49 Dec 
13 Nov 
67 Dec 
847* Nov 
25 Nov 
39*2 Dec

258*1 D e c  
95*2 Dec 
13*2 Dec
24 Feb 
90*2 May 
377s Dec 
99 Dec 
16 Nov
98 Nov
39 Dec 
3178 Oct
3*s Nov 

18 Feb
87 Nov
35 Dec 
24*2 Dec
25 Dec
88 Nov 
37*2 Dec 
74 Dec 
49 Dec

z90 Nov 2107
99 Dec 

106*i Dec
36*4 Nov 
8 8 *2 Dec 
19*2 Nov 
60 Feb
89 Deo 
59 May
47s Nov

123*2 D ec 238*4 Jan
15 D ec 
25*4 Deo 
33*2 N ov  
33*8 N o v  
85 N ov  
30*4 N ov
96 D ec 
11 N ov

114*4 D ec 
42*2 D oc 

286 D ec 
283 D eo 

59*8 D ec 
3 -1*2 D ec 
81*2 N o v  
98*4 D ec 

2105 D ec 
10 N ov  
-12 D ec 
98*8 N ov  
88 N ov
45 D ec 
91 D ec 
40 D ec 
43*8 N ov  
79*2 D ec

102*1 Deo 
70*4 Deo 

9*8 D oc 
26 N ov
97 D ec
46 Fob 

276 D ec
33*1 D ec 
52*4 D ec 
33*t N ov  
15 N o v  
69 N ov  
42 N ov  
9978 D ec 

113 Dec 
23*a F eb 
88 N o r  
59 M a y

68

29*i M ar 
5934 M ar 
74*i M ar 

110*2 Jan 
103*8 Jan 

5 1*4 June 
102*2 July 

19*2Juno 
243 Jan 

80*8 Aug
105 M ar 
107 Aug 
112 Jan

49*3 June 
12778 Aug 
120*i M ar 
154*8 Jan 

24%June 
63 Jan 

171*2June
106 June 

67 Aug
114*4 Jan 
67*i' Jan 
52> i Jan 

13 6*8 M a y  
121*.i Jan 
118%M ay 
24*i Jan 
46 M a y  

112*4 Jan 
77 M ar 
99*i Jan 
56 M ay  
70*8 Jan 
52*2 Jan 
38*2 Jan 

100 M ar 
8-1*4 M ar 

151 Jan 
126*8 Jan 

37%Juno 
9 7*4Juno 
63 Jun e

• Bid and asked prices; no sales on this day . 
E x-divldeud.

§ Loss than 100 shares, t Wx-rlghts. a H x-J lv. and rlg ius. t> Far 810 per share. n l ’ ar SlOl) per share

Digitized for FRASER 
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Federal Reserve Bank of St. Louis



New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 589
In Jan, 1909 the Exchange method o f  tooting bonds teas changed and or to tre no>o — and interest"—except tor interest and defaulted h on d t.

BONDS
N . Y . STOCK EXCH AN G E 

Week ending Aug. 9 In
te

re
st

Pe
ri

od Price 
Fridatr 
Aug. 9

Weekti 
Range or 
Last Sale

1 
B

on
ds

I 
So

ld Range 
Since 

Jan. 1.

BONDS
N . Y . STOCK EXCH AN G E 

Week ending Aug. 9 5S

| 
Pe

ri
od Price

Friday 
Aug. 9

Week's 
Rangs or 
Last Sale

5*3
5 3 Range 

Since 
Jan. 1.

Bid Ask Lots High No. Low High Chesapeake & Ohio (Con)— Bid Ask Low ifiah No Low High
U. S. G overnment. General gold 4M s_______ 1992 M s 76 Salo 76 76 7 72 78

J 1) 100 99 91 100 02 4797 07.50 100.05 M s 86% M ar’ 17
20-year convertible 4M S..1930 F A 75% Sale 75% 70% 38 65% 76*2

J D 94.24 Sale 94.20 94 50 237 93.00 98.40 30-year conv secured 5s. .1916 A O 81% Sale 81 81% 27 70 82%
M N 93.76 93.30 93.78 4518 93 00 07 08 J D 68% 78 84 Apr ’ 17

J D 85% Nov’ 16
j D 94.30 Sale 94.20 94.46 214 93.01 04.75 J j 96% Feb 16

J j 84% J.m '13
M N 93.74 Sale 93.30 93.78 5018 93.15 94% R  & A Dlv 1st con g 4s__ 1989 J j 73 82 73 N ov'17
M S 95.20 Sale 94.80 95.40 12433 94 85 90.11] J j 62% 82% 71 Oct '17
Q J 98 99 July’ 18 97 99 M N 65
Q J 98 98% 98% 16 97% 98% IVl S 93% 113% Feb ’ 15

U S 3a registered....... ..........*1918 Q F 993.1 99% May'18 9 9 ' 9912 Chic & Alton R R  ref g 3s___1949 A O 50% 51 50% Aug’ 18 50 52
Q F 99% ____ 99% May'18 ____ 93% 99% Railway 1st lien 3M s_____ 1950 J J 39% 40 39 39 3 35% 47%

U S 4s registered.................... 1925 Q. F 100t2 ____ 100% July’ 18 - - - - 105 106% Chicago Burlington & Quincy—
Q F 106% ____ 100% July’ 18 ____ 105 106% Denver Dlv 4s___________1922 F A 99% 101 99% July’ 18 97% 99<8

U S Pan Canal 10-30-yr 2s.*1936 Q F 98 ____ 98 June'lS ____ 98 98 Illinois Dlv 3 Ms..................1949 J J 72 73% 72 72 2 71% 76
U S Pan Canal 10-30-yr 2s reg ’38 Q N 98 ____ 99 July’ 18 ____ 97% 99 Illinois Dlv 4s....... .......... ..1949 J J 80% 81% 8012 80% 2 80% 87%
U S Panama Canal 3s g------1961 Q M 85 ____ 85 June’ 18 ____ 85 85 Iowa Dlv sinking fund 5s. 1919 A O 99% 98 May'18 98 99 ‘ 2

Registered............. .............. 1961 Q M 85 ____ 83 May'18 ____ 83 81 Sinking fund 4s_______ 1919 A O 97% 97% July’ 18 97 98
U S Philippine Island 4s. 1911-34 Q F 100 Feb '15

Nebraska Extension 4s___1927 M N 90% 92 90% 90% 2 90% 94%
N 91 M ar'lS 91

Araer Foreign Secur 5s--------1919 F A 973,i Sale 97% 97% 475 94% 97% General 4s_______________ 1958 M s 78% 83 79% 80 35 79% 84%
Anglo-French 5-yr 5s Exter loan. A O 94lg Sale 93% 94% 1077 88% 94% Chic & E 111 ref & Imp 4s g__1955 J J 30 32 28% June'lS 25 30

M S 85's 86 85% Aug’ 18 73 85% 29% 34% 29% July’ 18 22 29%
Bordeaux (City of) 3-yr 6 s ..  1919 M N 95 Sale 93% 95 229 84 95 1st consol gold 0s________ 1934 A 6 ____ 101 100 June’ 18 98 101
Chinese (Hukuang Ry) 5s of 1911 J D t 70 Sale 68% 70 4 53% 70 General consol l3t 5s_____1937 M N ____ 84% 87 June'17

,,1 s 983i 98 Aug’ IS 90% 100 70 70
F A 91% 92% 921.1 July’ 18 90% 94% 85 76 July’ 17
F A 77 80 84 Apr ’ 18 _ . 80 84 Purch money 1st coal 53 .. 1942 F A 50 97% Feb ’ 13
A O 94 95% 95 95 13 93% 96% C h ic*  In d C R y ls tS s__ 1936 J J 12 32 Mar’ 17

D o do -.1926 A O 92% Sale 92 94 27 90% 95% Chicago Great West 1st 4 s ..  1959 M S 57 67% 57% 58 8 54 60%
A o 92 93 92% 92*4 28 88% 94 Chic Ind & Loulsv— Ref 6s. 1947 J J 99% 101 100% June’ 18 98 100%

98% Sale 98% 9 8 ’s 702 94 98% J J SO
F A t 88% 90 89 89 1 80% 92*2 84% Apr ’ 17
j j t  83 89% 89 Aug’ 18 83% 92% J J 70 Nov'10

D o do "German stamp” . 80% Salo 80% 80% 34 77 81 Chic Ind & Sou 50-yr 4s____1956 J J 7012 96% Jan ’ 17
j .i t 74% 73% Juno'13 73% 70 97% Deo '16

Lyons (City of) 3-yr 6s......... 1919 M N 94% Sale 93% 94% 207 84 ~ 94% Chicago Milwaukee & St Paul—
. . . .

Marseilles (City of) 3-yr 6 s ..1919 M N 94% Sale 93% 94% 163 84 94% Gen’ l gold 4s Series A ____el989 J J 70% 72% 72% July’ 18 71 79
G J t 43 40'2 June'18 40 42% Q J 92% Feb ’ 16
J D 30 40 33% Dee '17 J I) 82% 84 83 83 5 83*2

Paris (City of) 5-year 6s------1921 A O 90% Salo 89% 91 992 81% 91 Gen & ref Ser A 4 Ms____a2014 A o 67% Sale 67 67% 13 04% 70
Tokyo City 5s loan of 1912--------- M S 81% 82 81% 81% 68 82% Gen ref conv Ser B 5s___a2014 F A 78 Sale 78 78 10 74 80
U K  of Gt Brit & Irel 2-yr 5s 1918 M S 99<8 Sate 99% 99 % 133 97 99% Gen’ l gold 3M i Ser B ____el989 J J 66 ___ 72% Aug ’ 17

'3-year 5M % notes........... -1919 M N 98% Sale 93 98% 304 95% 98% General IMs.Serlcs C ____el989 J J 80% Sale 80% 80% 80% 84%
5-ycar 5 M % notes............. 1921 M N 95% Salo 95% 9534 197 91% 95% 25-yoar debenture 4s_____ 1934 J J 64% 70 71 June’ lS ____ 66% 74
Convertible 5M %  notes..1919 F A 99% Salo 99 99 <8 .464 91% 100 Convertible 4M s________ 1932 J I) 76% 77 76% 76% 23 71% 78
_These are prices on the basis of S5to£ Chic & L Sup Dlv g 5s____1921 J J 95% 98 97 Jan ’ 18 97 97

Cldc & M o ltlv Dlv 5 s . . .  1926 J J 91 91 92 July’ 18 92 94
State and City Securities. Ohio & P W  1st g 5s........... 1921 J J 96% 97% 96% July'18 9.r>t2 98%

N V  Citv— 4% s Corp stock 1960 IYl S 94% 95% 943i 94% 3 87% 90% C M & Puget Sd 1st gu 4s. 1949 J J 70% 75 74% July’ 18 71% 74%
4M i Corporate stock------1964 M s 94% 94% 94% 4 87% 90% Dubuque Dlv 1st s f 6s__ 1920 J J 97% 99% May'18 99% 99%
4 4fs Corporate Btock------1966 A 0 95% 9134 94*4 6. 87% 90% Fargo & Sou a3sum g 6 s ..  1924 J J 98% 108 101% S«pt‘ 17
4HS Corporate Btock------1965 J D 100*8 Salo 100% 100% 40 93% 101% La Crosse & D  1st 5s . 1919 J J 97 103% 98 Jan '18 98 984 Ms Corborato stock------1963 M s 9934 100% 00‘2 July’ 13 — 93 101% Wls & Minn Dlv g 5s_____1921 J J ____ 100 100 July’ 18 1004%  Corporate stock--------1959 IYI N 91 90*2 90*2 1 85 91% WIs Valley Dlv 1st 6s____1920 J J 97% 97% M ay’ 18 97*8 97%
4%  Corporate stock......... 1958 M N — 90% July'18 — 85 91% Mllw & Nor 1st ext 4MS..1934 J 15 82 85 July’ 18 85 85
4%  Corporate stock--------1957 iYl N 90 9034 90% Aug’ IS — 85 91% Cons extended 4M s____1934 J D 78% 81% Feb ’ 18 81*4 81%
4%  Corporate ttock re g .. 1956 M N 89% 90% 89% Aug’ IS — 85 90% Chic & Nor West Ex 4s 1886-1926 F A 89% 39 Jan ’ 18 89 89
New 4M s............................ 1957 iVl n «9>8 100% 99% 99% 1 93% 101% Registered_______ 1886-1926 F A 85% 87% 85% 85% 1 85*2 85%4!^%  Corporate s to c k .. .  1957 M N 99% 100% 100 July’ 18 — 93% 101% General gold 3M s_______ 19S7 M N ____ 75 69% July’ 18 6978 73%
3t4%  Corborato s to c k .. .  1954 IVl N SU*2 81 4̂ 81% July’ 18 ____ 76 82% Registered____________pl987 Q F 70 81% Oot ’ 10

N Y  Stato— Is------- ------------ 1961 M s 98% ____ 99 July’ 18 ____ 99 99 General,4s_______________ 1987 M N 83 98% 82% 82% 3 707g 85%
Canal Improvement 4 i— 1961 J J 98% 101 98% July’ 18 ____ 94% 98% Stamped ,4s____________ 1987 M N 81 81 July’ 18 81 81
Canal Improvement 4s— 1962 J J 98*2 ____ 98% 98% 2 98‘2 98% General 5s stamped______ 1987 M N 99% 104% 99% 99% 10 991'* 103
Canal Improvement 4s— 1960 J J 98% — 95 M ay’ 13 - 94% no Sinking fund,6s_____ 1879-1929 A O 100% 101 104 M ay ’ 18 104 104
Canal Improvement 4^3-1964 J J 108 I l l 108% 108% 1 105 108% Registered_______ 1879-1929 A O 98 ____ 109% Apr TO
Canal Improvement 4 M s. 1965 J J 104.2 June’ 18 . . . . 101% 104% Sinking fund.58_____ 1879-1929 A O 94% 100 91% July’ 18 94% 94%
Highway Improv't 4MH--1903 M s 107% 108 105 Apr ’ 18 ____ 104% 107% Registered..............1879-1929 A O *93 ____ 10312 Apr '16
Highway Improv’ t 4Ms._1965 ;.i s 10^4 ____ 100% June'18 ____ 100% 101% Debenture 5s____________1921 A o 90*3 102 95% M ay’ 18 95 96%

J J 79 74 Deo ’ 17 A o 90 97 100
59 49 60 105 44 00 IVl N 93 94% 95 July'18 97

Registered_____________ 1933 M N 93 97 94% M ay’ 18 9B» 94%
Railroad. D cs Plaines Val 1st gu 4Ms ’47 IYI S 77 - - - - 101% Oct *16

Ann Arbor 1st g 4s......... ......*1995 Q J 51% 55% 51% July’ 18 . . . . 51% 59 From Elk & M o V 1st 6 s .. 1933 A o 104*2 109% 105 Apr T8 101 105
Atchison Topeka & Santa Fc—■ Man G Jl & N W 1st 3MS.1941 J J 53 88 Jan T7

Gen g 4s_________________1995 A o 81 Sale 80‘2 81 74 80 85% Mllw & 8 L 1st g u 3 M s ...  1941 J J ____ ____ _______
Registered_______________ 1995 A 0 79 80 80 Apr ’ 18 — 80 80 MU L S &  West 1st g 6 s . . .1921 IYI s 100% 101% 101% June'lS 98 102%
Adjustment gold 4s_____ A1995 Nov 74% Sale 74% 74% 7 71% 70 Ext & Imp's f gold 5s__ 1929 F A 95% 95% 96 2 95% 98
Registered______________ A1995 Nov ___ - 86 73% June'18 — 73% 73% Ashland Dlv 1st g 6s___1925 r,i s 102 ____ 111% Deo T5
Stam ped_______________ *1995 M N 75*4 70% 74% July’ 18 — 71% 78 Mich Dlv 1st gold 6s__ 1924 j J 101% 102 102% May'18 1021» 102%
Conv gold 4s........................ 1955 J D . . . . 72% 84 Juno’ 18 — 81% 87 Mil Spar & N W 1st gu is . 1947 IYl s 74 ____ 73 July’ 18 ___ 73 76%
Conv 4s Isbuo of 1910......... 196C J D 82 80 85 July'18 - 82 87% St L Pco & N W 1st gu 5S. 1948 J J — 102% 93 June'lS ____ 93 93

M s 84% 91% 91% Oct '17
Rocky Mtn Dlv 1st 4s— 1965 j J 79 79 Juno'18 ___ 79 79 Railway general gold 4s__ 1988 J J 73% 76 74>2 Aug’ 18 73 77%
Trans Con Short L 1st 4s. 195S j J 75'% 77% 70% July’ 18 . . . . 76% 80% Registered_____________ 1988 J J 71% M ay’ 18 . . . . 71% 71*s
Cal-Arlz 1st A ref 4M s"A ” 1902 IYI S 77 82% 83% July’ 18 — 79 85 Refunding gold 4s_______ 1934 A o 67% Sale 67 67% 43 62% 68%M 3 »2«2 100 99% July'17 J J

Atl Coast L 1st gold 4s____*1952 M S 79% Salo 79% 80 30 77 84% R I Ark & Louis 1st 4MS..1934 IYI s 66% 67 66% July’ 18 62 67%
Gen unified 4 "Ms________ 1964 J D /  (5 77 7912 July’18 . . . . 75 82% Burl C R  & N 1st g 5s____1934 A o 86 93 96 Feb T8 90 96
Ala Mid 1st gu gold 5s— 1928 M N 963i 99 95% Juno' 18 95% 95% G It I F & N W 1st gu 5 s . .1921 A o

J .1 76% 80 87
Charles & Sav 1st gold 78.1936 J J 107% 129% Aug '15 r»i N 92 93 May'18 " “
L  & N coll gold Is........... 01952 M N 71 71% 71 July’ 18 ____ 70 73% K cok & Des Moines 1st 5s 1923 A o 57 01 00 M ay’ 18 60Sav F  & W 1st gold 5s____1934 A O 105 107 115 July'17 67

A O 95% 97% 105 July 15 105 Sale
Sil Sp Oca & G gu g 4s------1918 J J 99% M ay’ 18 ____ 99 99% Cons 6s reduced to 3M S..1930 J D 81 84% June’ 18 *85%Balt A Ohio prior .'$Ma_____1925 J J 86 86% 80% 86% 5 85% 89% Debenture 5 s . . ................1930 IYl s 87% 89% 90% May'18 907sQ J ion**
lBt 50-ycar gold 4s......... .*1948 A o 75 77 74% ' 76 10 74% 78% St P S City 1st g 6s____1919 A o 99% 100% 99% 99% 1 997a 100%J 92% M ar’ 17 86%
10-yr conv 414s_________ 1933 76 76% 76% 77 21 76% 80% Ohio T  II & So East 1st 5S..1960 J D 53% 67 58 Julv’ 18 58Refund & gen 5s Series A . 1995 j D 78% Salo 78 78% 13 77% 83% Chic & West Ind gen g  6s._?1932 Q M 103 105 105 July’ 1 8 ____ 103 105Pitts June 1st gold 6s____1922 J J 97 _ ___ 112 Jan '12 ____ Consol 50-year 4s________ 1952 J J 65% 3 66%P June & M Dlv 1st g 3Ms 1925 M N 81% 80% 81% July’ 18 ____ 81% 83% CI11 H & D 2d gold 4M s____1937 J J 57‘2 90 M ay’ 17
P L E Sc VV Va Sys ref 4 s ..1941 M N *____ 74 74% June'18 ____ 72 76 O Find & Ft W 1st gu 4s g 1923 MN ____ 88 Mar’ l l
Southw Dlv lHt gold 3)48-1925 j j 82 82% 82 July’ 18 ____ 81 85 Day & Mich 1st cons 4 Ms 1931 J J 96 Jan T7
Cent Ohio It 1st c g 4J4S--1930 M s 83% - ___ 100 Apr ’ 17 . . . . Clev Cin Ch <fe St L gen 4s_ .1993 J D 63 63% 63 63 1 59 64%
Cl Lor & W con 1st g 5s . .  1933 A O 90 — 93% 93-2 5 93% 96% 20-year deb 4M s________ 1931 J J 76% 77% 76% June’ 18 05*4 76%F A 98% 101% N ov’ 10 J D 75 85 80 80

j D 91% 99% Oct ’ 17 J J 66 83% M ar’ 17
General gold 5s......... ..1937 A O 83 88 88 M ay’ 18 ____ 88 88 Cin W & M  D iv 1st g 4s— 1991 J j 63% ____ 62 June’ lS 02 ”65”

Pitts Clev A Tol 1st g 6 s ..  1922 A o 99 . . . . 99% Mur’ 18 ___ 99% 99% St L Dlv 1st coll tr g 4s___199C ,\1 N 66 68 June’ lS 03 68
Buffalo It A P gen g 53____1937 M s 99% 107 99% June'18 . . . . 99 99% Spr Col Dlv 1st g 4s____194C M S 63 73% Jun%’ 17

.VI N 87% 99% 09% Oct ’17 W  W Val Div 1st g 4s____1940 J J 58%
A O 74% 97 N ov’ 10 C I St L & C consol 6j .  .  .  1920 IYI N 99 101 102% Oct '17
J J 103% Feb ’ 10 F 75% 87 Dec '17

—
Koch A Pitts 1st gold 6 s ..  1921 F A 100% 101 May'18 101 103 F

Consol 1st g 6s_..............1922 J D 100% 107 103*2 Apr ’ 18 99% 103% Cin S & Cl cons 1st g 5s. .  19231J J 86% 102% Jan *17
Canada Sou cons gu A 5s__ 1962 A O 84 87% 87 July’ 18 - A . 86% 91% C C C & I gen cons g 6 s ..  1934 J J 101 107% Apr ’ 17

J D 78 84 81 Deo ’ 17 O 67% 94 July’08
F A 98 97% May'13 00*2 97*4 O Ind & W 1st pref 5s dl938|Q J

. . . .

Consol gold 5s___________1945 M N 85% 86% 80 80% 5 85 90 Peoria & East 1st cons 4s.l940! A o 49% 52 49% Jufy’ 1 8 ____ *40 51%
j 1) 65 80 78 A u g ’ 17 13 32% 13 .Tnlv’ 18

Mac A Nor Dlv 1st g 5 s . .  1946 J J 85% 90 M ay’ 18 ____ 90 90 Cleve Short L 1st gu 4M s_ ..1961 A o 87% 88 88 July'18 85 “ 90
Mid Ga A Atl Dlv 5s 1947 J J 85 101% A 85% 87%
Mobllo Dlv 1st g 5s............1946 J J 84% 87 84% July'18 84% 84% Refund & Ext 4 Ms........... 1935 M N 72% Sale 71% 72% 25 06 73

Cent R lt A B of Ga coll g 5s 193) N 83 83 Ft W & Den C 1st g Gs 1921 J D 97% 96% 96% 1 96 98%
CentoM I gen g old 5 s ”___ 1987 J j 101 Sale 100% 101% 9 100 104 Conn A Pas lllvs 1st g 4s__ 1943, A o 85

Registered.................. *1987 Q
J

101 July’ 18 1(101*1 1114 Hulm R R  1st fiO-vftftr to e  _ 1952 J J 85 94 Feb ’ 16
Am Dock A Imp gu 5 s . . .  1921 j 98% 100% 98 July’ 18 98 99% Del Lack & Western— "
Leh A Hud Rtv gen gu 5s ’21 J j 95% 101% 100 Apr ’ 18 100 100 Morris & Ess 1st gu 3MS-2000 J D 74 77% 75% Apr '18 73% 75%
N Y A Long Br gen g 4 s ..1941 \I s 92 N Y Lack & W 1st 6 s ___ 1921 i J J 101 101 TnlvM.C

Cent Vermont 1st gu g 4s _.cl020 Q F 67% 80 07 July’ 18 65" 07 Construction 5s......... ..1 9 2 3 ;F A 95 96 96 J u ly '1 8 ____ 95% 98Chcsa A O fund A lmpt 5s ..1929 J .1 94 90% July’ 18 80 94 Term A Improvt 4s___ 1923 M N 88% 93% Jan 'I f 9334 93%1st consol gold 5 s ...............1935 at M 95 01% 94% 1 94% 100% Warren 1st ref gu e  3K S..2000 F A 102% Fen ’08 _ .
Registered.............. .....1939 51 N — — 104% Jan ’ 17 1 !

•No price FrlJay: latent this week a Due Jan. d Due April t um May. g Dua Juuo. A Due July. A Due Aug. o Due Oot. p Duo Nov. { Due Dec. s Option sale.
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B O N D S
N . Y . STOCK EXCH AN G E 

Week ending Aug. 9

Delaware & Hudson—
1st Hen equip g 4H s______ 1922
1st & ref 4s........................... 1943
20-year conv 5s__________ 1935
Alb & Susq conv 3H s____1946
Renss & Saratoga 1st 7 s ..1921 

Denver & Rio Grande—
1st cons g 4s_____________ 1936
Consol gold 4 H s_________1936
Improvement gold 5s____1928
1st & refunding 5s________1955
Rio Gr June 1st gu g 5s___1939
Rio Gr Sou 1st gold 4s____1940

Guaranteed____________ 1940
Rio Gr West 1st gold 4 s ..  1939 

Mtge & coll trust 4s A . .  1949 
Det & Mack— 1st Hen g 4 s . .  1995

Gold 4s..................................1995
D et Rlv Tun Ter Tun 4 Hs_ .  1961 
Dul Mlssabo & Nor gen 5s. .1941
Dul & Iron Range 1st 5s____1937

Registered________________1937
Dul Sou Shore & Atl g 5 s . . .  1937 
Elgin Joliet & East 1st g 53..1941
Erie 1st consol gold 7s______ 1920

N Y *  Erie 1st ext g 4 s . . .  1947
2d ext gold 5s____________ 1919
3d ext gold 4H s...................1923
4th ext gold 5s___________ 1920
5th ext gold 4s.....................1928
N  Y  L E & W 1st g fd 7 s . .1920
Erie 1st cons g 4s prior___1996

Registered_____________ 1996
1st consol gen Hen g 4s. 1996

Registered.....................1996
Penn coll trust gold 4 s ..  1951 
50-year conv 4s Ser A . .  1953

do Series B .................1953
Gen conv 4s Series D ___1953

Chlo & Erie 1st gold 5 s . . .  1982 
Clev A Mahon Vail g 5s. .1938 
Erie A  Jersey 1st s f 6 s ...1955  
Genesee River 1st s f 6 s .. .  1957
Long Dock consol g 6s____1935
Coal A  R R  1st cur gu 6 s . .  1922 
Dock A  Impt 1st ext 5 s . . . 1943 
N Y A Green L gu g 5 s . . .1946 
N Y  Susq A W 1st ref 5 s .. 1937

2d gold 4H s.....................1937
General gold 5s________1940
Terminal 1st gold 5 s .-.1943

M id of N J 1st ext 5s____1940
Wllk A East 1st gu g 5 s .. 1942 

Ev A  Ind 1st cons gu g 6 s ..  1926 
Evansv A T  H 1st cons 6 s ..  1921

1st general gold 5s........... 1942
M t Vernon 1st gold 6 s . . .  1923 
Sull Co Branch 1st g 5 s ..  1930 

Florida E Coast 1st 4H S...1959  
Fort St U D  Co 1st g 4MS..1941 
Ft Worth A Rio Gr 1st g 4s. 1928
Galv Hous A Hen 1st 5s____1933
Great Nor C B A Q coll 4 s . .  1921

Registered____________ A1921
1st A ref 4>is Scries A .1961
Registered_____________ 1961

St Paul M A Man 4s......... 1933
1st consol g 6s.................1933

Registered.....................1933
Reduced to gold 4 H s. 1933

Registered.................1933
M ont ext 1st gold 4 s . . .  1937

R egistered ..................1937
Pacific ext guar 4s £___ 1940

E Minn Nor Dlv 1st g 4s. .  1948
Minn Union 1st g 6s......... 1922
M ont C 1st gu g 6s_______ 1937

Registered................ 1937
1st guar gold 5s_____ 1937

Will A S F 1st gold 5 s ..  1938
Green Bay A W deb ctfs “ A” ____

Debenture ctfs “ B ” _____ _____
Gulf A S I 1st ref A t g 5 s . .61952 
Hocking Val 1st cons g 4H s 1999

Registered............................. 1999
Col A H V 1st ext g 4s____1948
Col A T o l 1st ext 4s........... 1955

Houston Belt A  Term 1st 58.1937 
Illinois Central 1st gold 4 s . .  1951

Registered________________1951
1st gold 3H s......................... 1951

Registered.........................1951
Extended 1st gold 3H s___1951

Registered_____________ 1J51
1st gold 3s sterling.............. 1951

Registered_____________ 1951
Collateral trust gold 4 s . . .  1952

Registered.........................1952
1st refunding 4s__________ 1955
Purchased lines 3 Ha......... 1952
L N O A Texas gold 4s___1953

Registered_____________ 1953
Cairo Bridge gold 4s___1950

Litchfield Dlv 1st gold 33.1951 
Loulsv Dlv A  Term g 3H s 1953

Registered_____________ 1953
Middle Dlv reg 5a________1921
Omaha Dlv 1st gold 3 s . . .1951 
St Louis Dlv A Term g 38.1951

Gold 3H s......................... 1951
Registered_____________ 1951

Sprtngf Dlv 1st g 3 H s____1951
Western lines 1st g 4s____1951

Registered.........................1951
Bellev A Car 1st 6s______ 1923
Carb A Shaw 1st gold 4 s . .  1932 
Chlo St L A N O gold 5 s . .1951

Registered.........................1951
Gold 3H a......................... 1951

Registered___________ 1951
Joint 1st ref 5s Series A . 1963 
Memph Dlv 1st g 4 s . . .1951
Registered______________1951

St Louis Sou 1st gu g 4 s ..1931
Ind 111 A Iowa 1st g 4s______ 1950
Int A Great Nor 1st g 6s____1919
James Frank A Clear 1st 4s. 1959 
Kansas City Sou 1st gold 3s. 195(1

Registered............................. 1950
Ref A Impt 5s_______ Apr 1950

Kansas City Term 1st 4s___1960
Lake Erie A West 1st g 5 s ..  1937

2d gold 5s_____________ 1941
North Ohio 1st guar g5 s . .  1945 

Leh Val N Y 1st gu g 4H 3--1940
Registered............................. 1940

Lehigh Val (Pa) cons g 4 s ..2003 
General cons 4H s.............. 2003

J 
J 
J 
F 
A 
A 
A 
M N, 
J J 
J J 
J J 
A O 
IW N 
J J 
IW N 
J J 
F A 
F A 
M N 
A O

v,

j  j
IW N 
A O 
A O
IY1 N

J 
J 

D  
A 
D 
J 
J 
J 
O 
D 
D 

IW N 
J J 
A O 
A O 
J J 
IW N 
M S 
IW N 
M S 
M S 
A O 
J D 
M  S 
J J

D 
J 
J 
O 
O 
O 
D 
J 
Jo
J
J 
J 
J 
J 
J 
J 
J 
J 

D 
D  
J 
O 
J 
J 
J 
J 

D  
Feb 
Feb 

J J
J
J
O
A
J
J
J
J
J
Oo

IW S 
IV1 S

M  N 
J J 
M  N 
M N 
J D
J
J
J
F
F
J
J
J
J
F
F
J
IW
J
J
J
J
J
J
J
M
J
M  N 
J D

IW N 
IVI N

P r ie *
Friday 
Aug. 9

B id Ask

94 97
80 82 
85% 88i2 
72% 7278 

10112____

67% 67<2 
71 73

____ 7234
53 Sale 

_____95

64 6512
5012 51 

____  78

74 761s
9 2 ! i____
90 943S

87 -------
99% 100i2
77i2 ____
9212 -------

9412 -------

973S -------
66 Sale

53 Sale

78 Sale 
48% Sale 
48 48i2
52 Sale 
85<2 91

____ 100
96 99

99 ____
82 ____
80 88 
67 80

____  5914

81 -------
OS's 72

90 97
51>4____

7414 92

55 ____
____ 88
9314 Sale

8 6 k -------

84i4 ____
102 ____
9 9 's ____
9 1 't 92
85*3____
8134 847s 
8 0 is -------

7 4 U -------
1001s____
103% ____

95 ____
93 ____

____  79%
712 8i2

74i2 76 
75 77

6918 -------
703s____
80 ____
82 % -------
69 ____
6 3 's ____
61 % ____
63 % ____
61% ____

75
65%

"04%
74
70
73%
56%
66%

77%

*78 " 
68 
Sale

- 76%

95% , 
58% 
60 
65% 
62% 66%

79%
7834

63 % ____

____  85%
68% 75

76 % ____
74 -------
90% 95%
80 -------
5914 61%

78 78%
____ 73
83% 85

____ 80
____ 81
84 ____
8 0 % -------
73% 78 
88 ____

Week’ i 
Range or 
Latt Sale

Lot) High

933$ July’ 18 
80% 80% 
86% JulyT8 
71% July’ 18 

112% Deo ’16

67 67%
71% 71%
72% July’ 18 
53 53%
37 Aug ’ 17 
61% Apr ’ l l  
39 July ’ 17
65 July’ 18
50 July’ 18 
82 Deo ’ 16 
75% July ’ 16 
75% 75%
9634 June’ 18 
97 M ay’ 18

105% Mar ’08 
87 Mar'18 
93% June’ 18 

100% July* 18 
78 Apr ’ 18 
96% June'18 
93% Jan ’ 18 
99% July ’ 17 
9434 N ov’ l 

100% July’ 18
68 66
84 D e o ’ 16 

53%
June’ 16 

78 
48% 
48 
52% 

July’18 
106% Jan '17 
100 M ay’ 18 
10334 Aug ’17 
110% N ov’ 17 
103 Jan ’ 18 
102% July'17
85 Jan ’ 18
75 July’ 18 

100% Deo '06
60 June’ 18 

108 Jan ’ 17 
108 Jan ’ 17
66 July’ 18 
23% Jan ’ 17 
97 N ov’ 17 
85% June’ 17

108 N ov’ l  1
95 June‘ 12
81% July’ 18 
92 Aug ’ 10 
56% Oot '17 
85% June’ 16 
93% 93%
93% 93%
86% 86%
96 June’ 16 
89% Apr ’ 18

108 Apr ’ 18 
118 Apr ’ 17 
92% July’ 18 

102% M ay’ 16 
83% July’ 18 
95% Mar’ 16 
85*2 N ov’ 15 
80% Deo *17 

100% M ay’ 18 
105% July’ 18 
136% M ay’06 
95 95

10934 Aug ’ 18 
6934 Deo ’ 16 

8% M ay’ 18
76 76 
75 Aug’ 18 
73% June’ 18 
82% Aug ’ 17 
75 Feb ’ 18 
90% Apr ’ 17 
93% June’ 18 
92 Sopt’ 17
77 July’ 18 
84 N ov’ 15 
80 June’ 17

80 July'09

77%
95%
78
71 
74
72
89
79 
66% 
83

102
58%
62
6534
80 
80% 
7834 
92

117%
90 
97

114
65%

July’ 18 
Sept’ 12 

78
M a y '18 

74% 
Feb ’ 18 
Apr ’ 17 
Feb ’ 14 
July’ 18 
Aug ’ 12 
June’ 16 
Apr ’ 18 
M ar’ 18 
Aug’ 18 

June’ 16 
N ov’ 16 
Aug’ 18 
N ov’ 10 
M ay’ 10 
Jan ’ 17 
Mar’ 18 
Feb ’ l l  
July’ 18

85% 85%
70% N ov’ 17 
65 N ov’ 17 
89 Feb ’ 18 
89 Apr '17 
93% M ay’ 18 
82% June’ 17 
59 July’ 18 
63 Oot '09 
78% 78%
73% July’ 18 
83% June’ 18 
80% Feb ’ 17 
89% M ar’ 17 
85 July’ 18 
89 Oct ’ 17 
74% July’ 18 
88 J W 1 8

No

“ 56

15

16

137
10
6

Range 
Since 

Jan. 1 .

Low High

93% 94 
80% 86% 
85% 90 
71 70

60% 69 
68 71%
72 76%
43% 56

63% 67% 
50 55

73 77%
9634 97% 
97 97

82 87
90 93-2

100 101 
78 178
96% 96% 
93% 95

100% 100% 
05 69

49% 57%

75% 79 
42 50
42% 49% 
48% 56 
8734 93

98% 100

103 103

85 85
74 80

60 61

62 66

81 81%

92 94%
91*4 9334 
86% 90

86% 89% 
108 108

91% 95

81% 85

100% 100% 
105% 105%

92% 95

7 0%
75 83
74% 78 
73% 73%

67% 75

87 95

7 7 " ' f f

72% 78%

77% 83 
70 71
71% 76% 
72 72

64% 71

58% 58% 
62 62 
03 6534

78% 79

97 98

65% 65%

85% 91

80 80

90 93%

58 62%

7334 80 
73 78
78 92

85 9434

74% 78 
87 90%

B O N D S
N . Y . STOCK EXCH AN G E 

Week ending Aug. 9

J
M
J
A
M
J
Q
F
J
F
F
A
IW
IVI N 
M S 
M  S 
J D

J D
A O 
M N 
M S

M N 
J J 
J J

D  
A 

M N
M S

Leh V Term Ry 1st gu g 5 s ..  1941
Registered............................. 1941

Leh Val Coal Co 1st gu g 5s. 1933
Registered________________1933
1st lnt reduced to 4s_____ 1933

Leh & N Y  1st guar g 4s____1945
Registered________________1945

Long Isld 1st cons gold 5S..A1931
1st consol gold 4s_______ A1931
General gold 4s.............. ..1938
Ferry gold 4H s__________ 1922
Gold 4s__________________ 1932
Unified gold 4s.....................1949
Debenture gold 5s________1934
20-yoar p m deb 5s______ 1937
Guar refunding gold 4s___1949
’ Registered_____________ 1949
N Y  B & M B 1st con g 53.1935
N  Y  & R B 1st gold 5s____1927
Nor Sh B 1st con g gu 5s.ol932

Louisiana & Ark 1st g 5s____1927
Louisville & Nashv gen 63. .  1930

Gold 5s..................................1937
Unified gold 4 s . . ..........  1940

Registered................  1940
Collateral trust gold 5 s . . .  1931
E II & Nash 1st g 6s_____1919
L CIn & Lex gold 4H S---1931
N O & M 1st gold 6a_____1930

2d gold 6s .........................1930
Paducah & Mem Dlv 4 s ..  1946 
St Louis Dlv 1st gold 6 s ..1921

2d gold 3s......... ............... 1980
Atl Knox & Cln Dlv 4 s . . .  1955 
Atl Knox & Nor 1st g 5 s .. 1946 
Hender Bdge 1st s f g 6s . . 1931 
Kentucky Central gold 4s. 1987 
Lex & East 1st 50-yr 5s gu 1965 
L & N & M  & M 1st g 4Ha 1945 
L & N-South M Joint 4 s ..  1952
Registered...........................A1952
N Fla & S 1st gu g 5s_____1937
N & C Bdge gen gu g 4 H s.l9 4 5  
Pensac & Atl 1st gu g 6s . .  1921 
S & N Ala cons g u g 5 s .,.1 9 3 6  

Gen cons gu 50-year 53.1963 
L & Jeff Bdge Co gu g 4 s . . .  1945 
Manila R R — Sou lines 4 s ...1936 
Mox Internat 1st cons g 4 s ..  1977

Stamped guaranteed_____ 1977
Midland Term— 1st s f g 5s. 1925 
Minneapolis <fe St Louis—

1st gold 7s.............................1927
Pacific Ext 1st gold 6s____1921
1st consol gold 5s......... .......1934
1st & refunding gold 4 s . . .  1949 
Ref & ext 50-yr 5s Ser A . .  1962 
Des M & Ft D  1st gu 4 s . .1935 
Iowa Central 1st gold 5 s .. 1938

Refunding gold 4s_____1951
M  8 t P & SS M  cong ts lnt gu. 1938

1st Chic Term 3 f Is........... 1941
M S S M A A 1st g 4s lntgu.’20

Mississippi Central 1st 5s___1949
Missouri Kansas A Texas—

1st gold 4s............................. 1990
2d gold 4s______________ yl990
1st ext gold 5s____________ 1944
1st A refunding 4s..............2004

Trust Co certfs of dep.........
Gen sinking fund 4H a___1936
St Louis D lv 1st ref g 4 s . .2001 

5%  secured notes "ext” . ’ 16 
Dali A Waco 1st gu g 5 s ..  1940 
Kan City A Pao 1st g 4s. .  1990
M o K A E  1st gu g 5s____1942
M K A Okla 1st guar 5 s .. 1942 
M K A T o l T  1st gu g 53-1942 
Sher Sh A So 1st gu g 5 s .. 1942 
Texas A Okla 1st gu g 5 s .. 1943 

Missouri Pacific (reorg Co)—
1st A refunding 5s Ser A . .1965 
1st A refunding 5s Ser Ba.1923 
1st A refunding 5s Ser C ..1926
General 4 s . ._____  1975

Missouri Pac 1st cons g 6s . .  1920
40-year gold loan 4s______ 1945
3d 7s extended at 4 % ____ 1938
Boonv St L A 3  1st 5s gu.1951
Cent Br U P 1st g 4s......... 1948
Pac R  of M o 1st ext g 4 s ..  1938

2d extended gold 5s____1938
St L Ir M  A S gen con g 6s . 1931 

Gen con stamp gu g 5 s ..  1931 
Unified A ref gold 4 s . . .  1929

Registered___________ 1929
Rlv A G Dlv 1st g 4 s . . . 1933 

Verdi V I A W 1st g 5 s . . .  1926
M ob A Ohio new gold 6s____1927

1st ext gold 6s___________A1927
General gold 4s........... .........1938
Montgomery Dlv 1st g 5s. 1947
St Louis Dlv 5s...................1927
St L A Cairo guar g 4s------1931

Nashv Chatt A St L 1st 5 s ..  1928 
Jasper Branch 1st g 6s . . .  1923 

Nat Rys of Mex pr lien 4 H s. 1957 
Guaranteed general 4s— 1977 

Nat of Mex prior Hen 4H 3..1920
1st consol 4s_____________ 1951

New Orleans Term 1st 4s___1953
N O Tox A Mexico 1st 6s . ..1925

Non-cum Income 5s A ____1935
New York Central R R —

Conv deb 6s .........................1935
Consol 4s Series A ------------1998
Ref A Imp 4H s “ A” ..........2013

New York Cent A Hud R lv—
Guar 3H s.............................1997

Registered_________ 1997
Debenture gold 4s________1934

R egister^.........................1934
Lake Shore coll g 3 X s____1998

Registered................  1998
Mich Cent coll gold 3HS..1998

Registered_____________ 1998
Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4 s ..1936

Registered_____________ 1936
2d guar gold 5s................ 1936

Registered.....................1936
Beech Cr Ext 1st g 3HS-61961
Cart A Ad 1st gu g 4s____1981
Gouv A Oswe 1st gu g 5s . .  1942 
M ob A Mai 1st gu g 4 s . . .  1991 M  
N J Juno R  guar 1st 4 s ...1986
N Y A Harlem g 3M s____2000
N Y  A Northern 1st g 5s. 1923

A
A
J
J
J
M
M
Q
Q
J
M
J
IVI
J
IVI N 
IVI S

s 
o  s
J 
5 

D 
IW N 
J J 
J J 
M N 
J D 
M N 

J

M N
F A 
A O
IW N

M N
IW S 
M N 
F A

D 
A 
J 
O 
O 
J 
J

IW N 
IW S

IW N 
F A

IW N 
IW N

A 
A 
A 
A 
D 
J 
J 
J 
J 
O 
D 
D 
S

F A
IW N 
A O

Price
Friday 
Aug. 9

Bid Aik 
____ 101

9 7 % ____

77i,i
72

90% 96% 
81% 87 
70% 74 

____  90

71 ____
____ 86%
71 71i2
72% Salo

95 -------
95 ____
82 ____
86 87%

105% ____
97 ____
84% Sale

____  96
100 % ____
91 95%

102 106
9 3 % ____
7 2 % ____

100% ____
57% ____

____  78
9 4 % ____

102*2 Salo 
74% 76% 
92% 93
8 3 % ____
69 ____

90% 95
79 % ____

100% ____
93% 100
8 4 % -------
6 1 % ____

101 ____

75
44
44%

76%
45%

76
44%
80

76%
Salo
84%

61
30

_4 0 "
38%
25%

94
94%

61%
Salo
32
41%

‘ 2 0 ’
37%
40

____  62
3 6 % ____
5 6 % ____
49*2 Sale

____  60
30 ____

84
90
87%
58
97%

85
90%
87%
Salo
99%

79

91% 93%

74% 76%

70
85

101
92%
661.1
83%
84
73
95%
98%

71%

Salo
106

85
103%
103%
30
30

21
62%
92
45

30

92%
451.1

941.1 Salo 
69% 69% 
79% 81%

71 Salo
6 6 % ____
77% 77%

64 65%
____ 64%
60 70%

____ 69%

8 0 % ____

8 4 % ____

6 5 % ____

70% 74
67% ____
68 % ____
94 . . . .

Range or 
Latl Sale

Low High 
102 M ar’ 18 
113 M ar’ 17 
100 Mar’ 18 
105 Oot ’ 13

70 July’ 18

95 Apr ’ 18 
94% June'16 
72% Aug’ 18 
90 July’ 17 
99% Oct ’ 06 
71 June’ 18 
97 Jun ’ 18 
71% 72
72% 72%
95 Jan ’ l l  

103% Apr '18
92% Apr ’ 18 

100 A u « ’ 16 
90 M ar’ 18 

110% July'18 
93% July’ 18 
84% 84%
96% Jan ’ 17
96 July’ 18 

103% July’ 17
87 Apr ’ 18 

106 Aug ’ 17 
104% Feb ’ 17 
90% Apr M2 

100% July’ 18 
57% July’ 18 
78 July’ 18 
95% July'18 

102% 102% 
743,i 74%
93 July’ 18
94 A u g ’ 17 
68% June’ 18
95 Fob ’05 
963* jan  ’ 18 
97% M ay’ 16

101% July’ 18 
99 Apr ’ 18 
93% Jnn ’ 18 
60 July’ 18

77 Mar’ 10 
75 N ov’ 10 
91% June’ 17

101
103
74
45
45%
60
81%
44%
83
92
85%
95

July’ 18 
Oot ’ 16 
July'18 

45% 
July’ 18 
Feb ’ 15 
June’ 18 

44% 
Aug’ 18 

Jan ’ 17 
N ov ’ 17 
Deo '16

60% July’ 18 
30 30
32% N ov’ 17 
43% M ay’ 18 
42 M ay’ 18 
26% July’ 18 
40 N ov’ 16

69% Apr '17 
68 Jan ’ 18 
36 Apr ’ 18 
55% Deo ’ 17 
49% 49%
61 Deo ’ 16 
40 Jon '18

84
90%
87
57%
98’%
60
82

100
97%
79%

100%
93%

102
75
80%
72
78

101
95
65%
93
90
77
98%

110%
30
35
96%
30
03
92%
45%

84 
90% 
87 
58% 
98% 

July’ 17 
Apr *17 
Fob ’ 13 
Deo ’ 13 
July’ 18 
Apr *18 

94
Ju!y’ 14 

70% 
Oct ’ 17 
July’ 18 
Sopt' 15 

102% 
M ay’ 18 
Apr ’ 18 
July’ 17 
A u g ’ 17 
Deo ’ 17 
June’ 18 
M ar’ 17 
M ay’ 17 
Aug '10 
Feb ’ 13 
Oot ’ 10 

03
July’ 18

45%
933i 04%
09% 69%
81 81

71 71
71% M ay’ 18 
77% 77%
92 Deo ’ 16 
65% July’ 18 
61 M ay ’ 18 
63% Aug’ 18 
75 M ar'17

96% Apr ’ 17 
9534 N ov’ 16 

104 M ay’ 16

89 N ov’ 16

72% 72%
89% Feb ’ 16 
80 M ay’ 17 
95% June’ 18

No

15

Range 
Since 

Jan. 1 .

Low High 
102 102

96% 101

70 70

91*4 95 

'7l"% '72%

71 71
97 97
70 75
72% 79%

92% 92%

87% 00 
109 110%
93% 94% 
83 88%

96 99

87”  ' s i '

100% 100% 
57% 58% 
74 80%
95% 95% 

102% 102% 
73 7434
913.1 08

67% 68%

9034 96>4

101% 102% 
99 99
93% 93% 
60 60

101 104

7934
46
48

7534 81% 
40% 46% 
83 86%

60% 64% 
28 35

40 45
41 42 
25% 34

58
37

49 6684

40”  40 '

79 86
90 02
86% 90 
55% 59*4 
98% 99%

78% 80

90% 95% 

72% '7684

60% 72

lOl”  102'%
92 05
65% 65%

97% 101

64
94%
49%

91% 95 
69% 75 
80 85

69% 7434 
70 71%
7434 81%

61 65%
61 61 
02% 68%

72% 79%

95% 96%

• No price Friday: latest bid and asked this week, a Duo Jan. 9 Due Feb. t Due June. A Due July. 0 Due Oot. « Option sale.
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B O N D S
N . Y . STOCK EXCH AN GE 

Week ending Aug. 9

N  Y  Cent <fe II R  R R  (Con.)
N  Y  & Pu 1st cons gu g 4s. 1993
Pine Creek reg guar 6s------ 1932
It W & O con 1st ext 5s..JH922 
Rutland 1st con g 4 ^ s . . . l 9 4 1  

Og«fc LCham lstgu 4sg-19  48 
Rut-Canada 1st gu g 4s. 1949 

St Lawr & Adlr 1st g 5s— 1996
2d gold 6s_____________ 1996

Utica & Blk Rlv gu g 4 s . .1922
Lake Shore gold 3>$s------ 1997

Registered........................ 1997
Debenture gold 4s--------1928
25-year gold 4s________ 1931

Registered___________1931
K a A & O R 1st gu c 59.-.1 9 3 8
Mahon C ’ l R R  1st 5s-------1934
Pitts & L Erie 2d g 5 s . . .a  1928 
Pitts M cK  & Y 1st gu 6 s .-1932

2d guaranteed 6s--------- 1934
Michigan Central 5s--------1931

Registered___________ _1931
4 s ........................................1940
Registered-------------------- 1940
J L A S 1st gold 3MS- — 1951
1st gold 3 Ms....................1952
20-year debenture 4s— 1929 

N jY  Chic A St L 1st g 4s . 1937
Registered-------------------- 1937
Debenture 4s---------------1931

West Shore 1st 4s guar.-.2361
Registered_____________ 2361

N Y C  Lines cq tr 5 s . .1918-22 
Equip trust 4M8--1919-1925 

N Y  Connect 1st gu 4>$s A-.1953 
N  Y  N H A Hartford—

Non-conv deben 4s— ...1 9 4 7
Non-conv deben 3Ma-------1947
Non-conv deben 3 Ms-------1954
Non-conv deben 4s---------- 1955
Non-conv deben 4s---------- 1956
Conv debenture 3 Ms------ .1956
Conv debenture 6s------------1948
■Cons Ry non-conv 4s------1930

Non-conv deben 4s._-_1954
Non-conv deben 4s------1955
Non-conv deben 4s------1955
Non-conv deben 4s------1956

Harlem R -P t Chcs 1st 4s. 1954 
B  A N Y Air Line 1st 4 s .-1955 
Cent New Eng 1st gu 4 s .-1961
Hartford St Ry 1st 4s------1930
Housatonic R  cons g 5 s . - -1937
Naugatuck R R  1st 4s------1954
N  Y Prov A Boston 4 s . . -1942 
N Y W ’chesABl8tscrI4M 3l946 
Boston Terminal 1st 4 s .-.1939
New England cons 5s------15H5

Consol 4s........... - - - -  —  J94o
Providence Secur deb 4s. -1957 
Prov A Springfield 1st 53.1922 
Providence Term 1st 4 s . . -1956 
W  A Con East 1st 4 M3-- -1943

N  Y  O A W ref 1st g 4s------171992
Registered $5,000 on ly .-01992 
General 4s- - - - - - - - - - - - - - J955

Norfolk Sou 1st A  ref A 5 s .-1961
Norf A Sou 1st gold 5s......... 1941
N orf A West gen gold 6s -.-1931  

Improvement A ext g 63.-1934
Now River 1st gold 6s------1932
N  A W  Ry 1st cons g 4 s .-1996

Registered.................. v * H K !
D lv’ l 1st Hen A  gen g 48.1944
10-25 year conv 4s......... 1932
10-20-year conv 4s------- 1932
10-25-year conv 4 Ms— 1938 
Pocah C A C Joint 4 s . . -1941 

C C A T  1st guar gold 5s. 1922 
Sclo V A N E  1st gu g 4 s ..  1989 

Northern Pacific prior lion 
railway A land grant g Is. 1997

Registered_____________ 1997
General lien gold 3s_____a2047

Registered____________ a2047
Ref A Imp 4Ms ser A --------2047
St Paul-Duluth Dlv g 4S..1996 
St P A N P gen gold 6 s . . -1923 

Registered certificates.-1923 
St Paul A Duluth 1st 5 s .-1931

1st consol gold 4s--------- 1968
Wash Cent 1st gold 4s------1948

NorjPao Term Co 1st g 6 s .-1933 
Oregon-Wash 1st A ref 4s— 1961
Pacific Coast Co 1st g 5s____1946
Paducah A Ills 1st s if 4MS--1955 
Pennsylvania R R  1st g 4s. .1923

Consol gold 5s— ------------1919
Registered--------------------- 1919

Consol gold 4s__ . . . - . - - 1 9 4 3
Consol gold 4s----------------- 1948
Consol 4 Ms-----------------------1960

-^General 4 Ms------------------ .1965
Allcg Val gen guar g 4 s .. .  1942 
D  R RR  A B’ge 1st gu 4s g . 1936 
Phlla Balt A VV 1st g;4s._1913 
Sodus Bay A  Sou 1st g 5s. 1924 
Sunbury A Lewis 1st g 4s. 1936 
U N J R R  A Can gen 4 s .-19 44 

Pennsylvania Co—
Guar 1st gold 4 Ms------------1921

Registered.........................1921
Guar 3 Ms coll trust reg A . 1937 
Guar 3 Ms coll trust ser B.1941 
Guar 3 Ms trust ctfs C -.-1942  
Guar 3 Ms trust ctfs D ...1 9 4 4  
Guar 15-25-year gold 4 s .-1931 
40-year guar 4s ctfs Scr E.1952 
Cln Leb A Nor gu 4s 8 —-1942 
Cl A Mar 1st gu g 4 M s .. -1935 
Cl A P gen gu 4 Ms ser A . 1942

Series B ________________1942
Int reduced to 3MS--1942

Scries C 3 Ms.....................194S
Scries D 3 Ms__________ 1950

Erie A Pitts gu g 3 Ms B ..1910
Series C ............................ 19 40

Gr R A I ex 1st gu g 4 Ms. 1911 
Ohio Connect 1st gu 4s — 1943 
Pitts Y A Ash 1st cons 53.1927 
T ol W V A O gu 4MS A . -1931

Series B 4 Ms...................1933
Scries C 4s....................... 1942

P  C C  A  St L gu 4 Ms A . .1940
Series B guar__________ 1942
Scries C guar__________ 1942
Series D 4s guar..............19 45
Series E  3 Ms guar gold. 1949 
Series P guar is g o ld .-.1953

IV! N 
A O

M  N 
J
P

IYI 
IV!
A 
J
IYI N 
J J

M N 
F A 

J
M S 
M N 
M N 

O 
J
o
J 
J

IYI N 
J 
S 

J J
M S 
M S 
J D
F A 
M N 
M A

J
M
M
J D 
J
M N

Q
Q
Q
Q
J
J
f  ;
Q
p i

j
j
j
j
IYI
M
Q M 
IV!
IVI
F
J
IVI
F
M N 
J J
J
M

J
J
M
F
J
J
A

Pries Week’ t n 3* Range
Friday Range or Since
Aug. 9 Last Sale J a n .1.

HA Aik Low High S o. Low High
6934 ------- 7412 Mar’ 18 

113 M ay‘ 15 
98 July’ 18

— 72*8 74*2

94*8____ ____ 90*8 98*4
0 8 % ------- 67>4 June’ 18 67*4 67»4
60 65 60 Juno’ 18 60 03
55 ____ 70 Jan 118 ____ 70 70

;oi N ov’ 10
103 NOV’ 16 
94 Apr ’ 1891 ____ __ 92 9478

70 71 72l2 72 ‘2 1 7134 75
____ 72t4 73 M ay’ 18 ____ 72*2 73
84 86 85*8 85*s 1 82 87*2
84 84«2 84 84*2 

8378 N ov’ 17
8 8D4 86*2

90 -------
91 ____

1041* Deo ’ 15 
103 M ay’ 17 
130'a Jan ’09 
123*4 Mar’ 12 
9912 Aug -17101*4____

89 ____ ___
-------98 92 Apr ’ 18 92 92

74*2 Aug’ 18 ____ 74*2 75
87 Feb ’ 14
90 June’08

70 -------
7378 74'2

797a July’ 17 
74 74 1 72*4 80*2

7634 -------
76 ____

____  65

76*2 July’ 18 
85 N ov’ 17 
65 65

— 75*2 82
1 6*1 65

733* 74 74 75 7 73 80
71*2 Sale 

____ 100
71*2 71*2 

100*2 Jan 17
4 71*8 7634

983a July ’ 17
77'a 85*2 85*2 M ay’ 18

50 Bept’ 17 
50 Oct ’ 17

— 85*2 88

51 ____
52 July’ 18 ____ 5012 52

------- 63 60 Aug’ 18 ____ 52 01*8
____  59 59 Aug’ 18 ---- - 651g 01
____  5U8 51*8 51*8 2 5H* 54
84 Salo 83 84 

50 Oot ’ 17
24 82 90

-  —  56 
____  56

60 July’ 18 — - 00 60

77U Aug ’ 17
79*8 Deo ’ 17
74 Apr ’ 17

106*2 M ay’ 15
87 July’ 14
83 A u g ’ 13

52 5278 521* 621a 1 45 53

70 Sept’ 17 
57 Apr ’ 16*35 48
997a Deo ’ 13
833a Feb ’ 14

61>4 05'a 04 July’ 18 ____ 04 OS'j
63 . 921* Juno’ 12

-------65 60 A p r ’ 18 60 60
04 05 65 65 9 60 65
8 2 % ____ 815s Juno’ 18 ____ 8U* 841*

lOUs 100 105*4 July’ 18 ____ 105U 100
10378 ____ 122 N ov’ 10
102 ____ 107*8 Oot T7
80l2 Sale 80*2 81 

931* Dec ’ 16
42 80" 85

78 80U 74 % 78 
1237* M ay’ 17

2 71 78%
117*4 M ay’ 17

104% ____ 1031* July’ 18 1031* 1051*
78*2 83
957* ____
71^4 79'a

78*8 July’ 18 
103 Scut’ 16

— 78*8 85'a
79*8 July’ 18 . . . . 78 79%

811j Sale 80*8 8U* 35 79 8434
-------80 78*4 July’ 18 . . . . 78*4 80
58*4 Sale 
52*8____

5834 59 
61*4 June’ 17 
83 July’ 18

41 56*a 6U*

74 8U2 74 Aug’ IS ____ 74 75
io n *  105 101*8 July’ 18 

10334 Sept* 17 
107 Oot ’ 10

— 100*8 103

67*4 83 
61 85 

105's 10812

8878 Mar’ 17 
36*2 Deo ’ 16

106 4̂ July’ 18 ____ IO011 loss*
72% Sale 721.1 73*4 2 71 75

____ 84
____ 100
93*2____

Si** M ay’ 18 
100*8 Feb ’ 17

— 82 95
93*2 July’ 18 ____ 03‘a 93 '2

100 Aug* 1-4 . . . . 100 100
* ____ 99*4

82*2____ 88 July’ 1,8 ____ 88 88*
83*2 84*8 843$ 8412 8 843* 90
94'2 !H7J 9478 9 i 7a 3 94% 99
86*2 Sale 86*2 863,i

89*2 N ov’ 17
66 8012 92

84>! Sop ’ 10 
92 Auk ’ 17 

102 Jan ’03

84*4____

____  97-2 96«2 96*2 5 90'a OS',
95 ____ 97*2 July’ 18 

87 Feb ’ 17 
78 July’ 18

- 95*4 971*

74>4-------
74 78 
74*8 79
82's 90

— - 70 78
81U July’ 17 
3734 Deo ’ 10 
82*8 July’ 18 ____ 821a 84

77*2____
80 8734

84 June 18 
86 Oct ’ 17 
96*4 May* 17 
9034 M ay’ 18

84 84

93 ____ ____ 96*4 9034
89*2____ 10 4 Deo ’ 15
86*2___ - 96U Feb ’ 12
80*2____ 90*8 Oot ’ 12 

88*2 Feb ’ 17 
88 Apr ’ 17

80*2____
83% . . . .
83 '2 ___ -
80 86

90*8 July’ 12 
99 Mar’ 18

90 91 93 M ay 11
93 -------
87*2-------
871*____
78*4-------

93 May'IP 
9334 Apr '17 
92 Deo ’ 17
88*8 Sept 17 ___

9134 ____ 9134 9134 1 911* 921*
88*4 100
88*4____
89 -------

9112 Juno'18 
99 June’ 17

91'2 91I2

8S% July’ If 88 887*
89 Sale 89 89 1 87 89

| 85*2 M ay’ 17

B O N D S
N . Y . STOCK EXCH AN G E. 

Week ending Aug. 9

J 
J

A O 
Oct 

J J

D
J
D
J
J
O
O
A
O

M  S 
J J

Prise
Friday 
Aug. 9

80 80% 
64 64%

-------  50
96 ____
90 ____
83% Sale 
80% 8U* 

-------  81*-

63 70

59%
73<2
68
49'>s

Sale
Sale
Sale
50

97 ____

100
63
83’ 2
63%
55
59
571*

100%
66
90
66*
60
60
58

547* 561s
67
63%
5412
533*

80
72>4
Sale
5612
76

a
j|
D
D
s
D 
A 
A 
D 
O 

M N 
J J 
M N 
M N 
IVI N 
J J 
A O  
M N 
J J 

J 
J 
O 
J

M a r  
J J 

A 
J 
O 
D 
O 
J 
J 
J 
O 
A

90
921*____
8012 100% 
89t* 94 
81 95

71% Sale

79
905s
77ig

Sale
Sale
78

86 87
70 76
90'8 100

------- 97
------- 95
84 95
85 92 
02% 104 
89% 92*8

P C C A  St L (Con.) _ ..  Bid Ask
Series O 4s guar_______ 1)57 M  N 89 96%
Series I cons gu 4Ma 1963 F A 88*4 --------

C St L A P 1st cons g 5s—1932 A O 97 -------
Peoria A Pekin Un 1st 6s g_.1921 Q F

2d gold 4M s......................61921 M  N
Pere Marquette 1st Scr A 5s. 1956 -------

1st Series B 4s___________1956 - -  - -
Philippine Ry 1st 30-yr s f 4sl937 J J
Pitts Sh A L E 1st g 5s......... 1940 A O

1st consol gold 5s------------- 1943 J J
Reading Co gen gold 4s------1997 J J

Registered-------------------- 1997 J J
Jersey Central coll g 4s— 1951 A O 
Atlantic City guar 4s g . . .  1951 J J 

St Jos A Green Isl 1st g 4 s ..1947 J J 
St Louis A San Fran (reorg Co)—

Prior lien Ser A 4s............. 1950
Prior lien Ser B 5s----------- 1950
Cum adjust Ser A 6s------61955
Income Series A 6s--------- 61960

St Louis A San Fran gen 63.1931
General gold 5s------------- 1931 J J

St L A S F R R  cons g 4 s .-1996 J J
Southw Dlv 1st g 5s__ 1947 A O

K  C Ft S A M  cons g 6s . 1928 M N 
K  C Ft S A M  Ry ref g 4sl936 A O 
K  C A M R A B  1st gu 5 s .1929 A O 

St L S W  1st g 4s bond ctfs. _ 1989 M  N 
2d g 4s Income bond ctfs.pl989 J J
Consol gold 4s___________1932
1st terminal A  unifying 59.1952 
Gray's Pfc Ter 1st gu v 5 s .-1947

S A A A Pass 1st gu g 4s------1943
S F A N P 1st sk fd g 5s____1919
Seaboard Air Lino g 4s— ..1950

Gold 4s stamped________ 1950
Adjustment 5s---------------01949
Refunding 4s____________ 1959
Atl Blrm 30-yr 1st g 4s..el933
Caro Cent 1st con g 4s__ 1349
Fla Cent A  Pen 1st g 5 s .-.1918 J 

lat land’grant ext g 5 s ..  1930 J
Consol gold 5s_____ .___1943 j J

Ga A Ala Ry 1st con 5s._ol945'J 
Ga Car A No 1st gu g 5s. .1929 J 
Seaboard A  Roan 1st 5 s ..  1926 J 

Southern Pacific Co—
Gold 4s (Cent Pac coll)-.4:1949

Registered-------------------*1949
20-year conv 4s--------------- 01929
20-year conv 5s...................1934
Cent Pac 1st ref gu g 4 s .-.1949

Registered_____________ 1949
M ort guar gold 3M3..61929 
Through St L 1st gu 4 s .1954 

G H A S A M  A  P 1st 5 s ..1931
2d oxten 5s guar------------1931

Gila V G  A N 1st gu g 5s. .1924
IIous E A W T  1st g 5s__ 1933

1st guar 5s red_________ 1933
H A T .C  1st g 5s Int gu._.1937

Gen gold is Int guar___1921
Waco A N W  dlv 1st g 68 ’30

A A N  W 1st gu g 5s......... 1941
Louisiana West 1st 6s____1921
Morgan’s La A T  1st 6 s ..1920
No of Cal guar g 5s______ 1938
Oro A Cal 1st guar g 5s___1927
So Pac of Cal— Gu g 5 s .. .  1937 M N 
So Pac Coast 1st gu 4s g ._  1937 J J
Ban Fran Terml 1st 4s___1950 A O
Tex A N O con gold 5 s . - . 1943 J J
So Pac R R  1st ref 4s......... 1955 ■* J

Southern— 1st cons g 5s____199 4 J J
Registered_____________ 1994 J J

Develop A gen 4s Ser A ___1956 A O
M ob A Ohio coll tr g 4s__ 1938 M  S
Mem Dlv 1st g 4 M 9-5s_.-1996 J J
St Louis dlv 1st g 4s--------1951 J J
Ala Cent 1st g 6s.................1918-1 J
Ala G t Sou 1st cons A 5s. .1943 J D 
Atl A Chari A L 1st A 4 Msl944 J J

1st 30-year 5s Ser B ____1944 J J
Atl A Danv 1st g 4s............1948 J J

2d 4s................................. 1948 J J
Atl A Yad 1st g guar 4 s . .  1949 A O
E T  Va A Ga Dlv g 5s___1930 J J

Cons 1st gold 5s------. ..1 9 5 6  M M
E Tehn reorg Hen g 5s____1938 M S
Ga Midland 1st 3s.............. 1946 A O
Ga Pac Ry 1st g 6s............1922 J J
Knoxv A Ohio 1st g 6 s .-.1925 J J 
M ob A Blr prior lien g 5s. 19 45 J J

Mortgage gold 4s______ 1945 J J
Rich A  Dan deb 5s stmpd. 1927 A O 
Rich A  Meek 1st gu 4 s .-.1948 M N
So Car A Ga 1st g 5s......... 1919*1 N
Virginia Mid Ser D 4-5S..1921 M 9

Series E  5s.......................1926 M S
Series F 5s.......................1926 M 9
General 5s_____________ 1936 M N
Va A So’w’n 1st gu 5 s .-2003 J J 

1st cons 50-year 5 s ..1958 A O
W  O A W  1st cy gu 4s____1924 F A

Spokane Internat 1st g 5s. .1955 J J 
Term Assn of St L 1st gHMa.1992 A O

1st cons gold 5s......... 1894-1944 F A
Gen refund s f g 4s________1953 J J
St L M  Bridge Ter gu g  5s. 1930 A O

Texas A Pac 1st gold 5s____2000 J D
2d gold Income 5s_______ q2000
La Dlv B L 1st g 5s............1931
W  Min W A N W lstgu 5sl930 

Tol A Ohio Cent 1st gu 5s. .1935
Western Dlv 1st g 5s......... 1935
General gold 5 s . . .............. 1935
Kan A M 1st gu g 4s......... 1990

2d 20-year *5s...................1927
Tol P A W  1st gold 4s______ 1917
Tol St L A  W  pr lien g 3M3-1925

50-year gold 4 s . - .......... 1950
Coll trust 4s g Ser A ......... 1917

Trust co ctfs of deposit------
Tor Ham A Buff 1st g 4 s . .61946 J D 
Ulster A Del 1st cons g 6 s .-1923 J D

1st refunding g 4s------------1952 A O
Union Pacific 1st g 4s............1947 J J

Registered_____. . . ____ 1947 J J
20-year conv 4s--------------- 1927 J J
1st A refunding 4s______ 02008 M S
Ore R R  A Nav con g 4S..1946 J D
Ore Short Line 1st g 6s___1922 F A

1st consol g 5s_________1946 J J
Guar refund!4s_________1929 J D
Utah A Nor gold 5s____1926 J J

1st extended 4s_____1933 J J
Vandalla cons g 4s Scr A . . .  1955 F A 

Consols 4s Series B ___...1 9 5 7

------- 93
98 ____

-------1045*
921*____
on*
92*4 . . . .
90 ____
73 7714

------- 85
77 78
89 Sal.

6234 63U 
65*2 66%
84 ____
6434 65

81
90

92%
92 
83
45 ____

10012 103 
99% lOH

____ 95
53 72
93 103

98*4 . . . .

93 . . . .

931*
81*8 100
67*4 84

83 86
81*2 89

— 78

82*2 90
41

— 93

88% 90
96

73 80
69 Sale

88
35 50
70 89
45*2 46*4

17
18
85
95
79

86 87
81*2 85*2
83*4 85
79*4 Sale
783s 80

101U Sale
95 96
81 81 *4
901* 98
80*8 89
77
80 811*

Week's l l Range
Range or Since
Last Sale Jan. 1

Low High S o . Low High
887a July’ 18 
92*8 Oct ’ 17 

1001* M ay’ 18
— 83% 88%

100 100%
100 June’ 17

80 81 5 791* 82%
65 July’ 18 ____ 62*2 06
45 July’ 18 44 50
99 Jan ’ 18 
97U Deo ’ 17
83 83*8

— 99 99

78 81 86
81% June'18 . . . . 81*2 81%
8H* July’ 18 — 81*4 80

60 Deo ’ 17

59U 59*4 68 551* 61
73U 73*4 9 66 75
68 68 4 60 68%
48*4 497g 16 44 51

1001* July’ 18 . . . . 100% lOlU
97 July’ 18 
78 M ay’ 16

____ 91 97%
— — —

90 May* 17 
100U 100*4 1 100 102%
64 64 1 62 69
85*8 July’ 18 ____ 85% 85%
64 64 2 63% 68%
551* Jan ’ 18 . . . . 50% 50%
59 July’ 18 ____ 57 64
58 58 
981* Jan %4 
57 July’ 18

9 52 59%
____ 57 60%

100 June'18 . . . . 100 .00
07 July’ 18 67 71%
68U July’ 18 . . . . 68% 71%
5378 64i2 17 49 57%
57 57 12 51*4 57%
75 Mar’ 18 ____ 73 75
75 June’ IS 
99U June’ 17

— 75 77

93U June’ 18 93% 93%
90*2 June’ 18 . . . . 90% 90%
94 June’ 18 . . . . 94 95
91*4 June’ 18 — 91% 91%

717s 717* 
90 F e b ’ 14 
78*4 7912

1 70 76
22 75% 80%

90*2 907g 22 86% 95
77i2 77*2 
8712 Sept’ 16 
86 July’ 18

1 77's 82

86 88
76 June’ 18 — 71 76

96*4 Jan *18 
IOOI4 Jan 'in  
851* July’ 18

. . . . 96*4 96*4

. . . . 851* 85%
100 Oot *16 
103% Aug '17 
92 M ay’ 18 . . . . 87 92%

109*2 N ov’ 15 
10P2 Dec ’ 16 
100U Oct ’ 17 
100 Apr '18 . . . . 100 100
102*8 Oct ’ 17 
96% Fob ’ IS . . . . 03% 96%

107*2 Sept’ 18 
93*2 Aug ’ 17 
78 June’ 18 73 81%

77 78 44 76*4 82%
88% 89 

100*4 Aug’ 16 
62*4 63*2

18 88% 93%

36 59 63*4
66 Aug’ 18 — 65 68>*
92 July’ 18 87 92
661* Aug’ 18 

102*8 Sept’ 16 
877a Mar’ 18

— 64% 69%

. . . . 87% 87%
90 July’ 17 
92*8 |Aug’ 18 ____ 91 95
70 4 Mar* 18 
81*2 M ar’ 16 
75 Feb ’ 17

— 70% 70%

90 M ar’ lH ____ 96 96
9P2 Aug’ 18 91% 971*
86 |Aug‘ 18 86 86
51 Mar’ 18 51 63

1001* 100*2 1 100% 100%
101 July’ 18 98% 101%
106 SepVlfl 

68 Jan *18 68 68
95 Jan ’ is
73 Sept* 12 
98*2 Aug’ 18

— 95 95

. . . . 96% 98%
102*2 June’ l l  
93 A p r ’ 18 . . . . 93 93

104*2 D m  ’ 10
94 July’ 18 

105 Mar’ 17
. . . . 93 94%

72*2 Jan *18 
9378 Mar’ 17

. . . . 72% 721*

95*4 Mar* 17
88 July'18 
95 Feb ’ 18

____ 85% 86
____ 95 95

781* July '18 
95*2 July’ 17 
84% July’ 18 
46% Feb '18

. . . . 73% 82%

82% 86%
46*8 40%

86 M ay’ 18 — 80 86

93 Apr ’ 18 
100 Jan ’ 17 
90 Feb ’ 17

. . . . 90 93

69 69 
91*4 D m  '17 
52 Aug ’ 17 
771* July’ 18

2 69 69

77% 80
46*2 46*4 
18% M ar‘00

6 45 53

SO Apr ’ 17 
90 N ov ’ 17
58 3ept’ 17 
853g 85% 14 St 89
84% July’ 18 84'* 86
84*8 84*4 2 82% 89
79 79 U 3i 75's 81*4
73% Aug’ If 78’s 82%

101*4 101% j 100% 104
95% July’ lf 94% 97%
81% 31*4 
98 D e c ’ 17 
89 Feb ’ IS

8 81*4 85%

89 89
80 Jan *1< 80 80
80% June’ IS 80*8 80%

« Ho prlo« Fricl»r; latoit out ann a««l a Due Jao. i Duo Fob. I Due Jan. 0 Dm July. * Due Aug. • Dm Got. p Due Not. f Due Doe. (Option eale.
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BONDS

N . 1Y . STOCK EXCH AN G E 
Week ending Aug. 9 In

te
re

st
Pe

ri
od Price

Friday 
Avg. 9

Week’s 
Range or 
Lati Sale 1 

B
on

ds
 

| 
So

ld Range 
Since 

Ian. 1.

BONDS
N . Y . STOCK EXCH AN G E 

Week ending Aug. 9 In
te

re
st

,
Pe

ri
od Price

Friday
Aug. 9

Week’s 
Range or 
Last Sale I 3

Range 
! Since 

Jan. 1
Did Ask Low nigh No. Lois High Bit AH Low High No HighJ J 35 Sept’ l l

Virginian 1st 5s series A ____1962 IW N 89 89t? 89*4 89*4 i 87*4 93 Adams Ex coll tr g 4»______ 1948 IY1 S 64 66*2 65 65 6 63 66*4
Wabash 1st gold 5s________ 1939 51 N 90% Sale 90*3 91 16 00** 95->* Alaska Oold M derf 6s A ____1925 M s 23<* 25 23 23 1 18 30

2d gold 5s.............................1939 F A 82 83'!* 82>2 July’ l f 82*2 86'2 Conv deb 63 series B ......... 1926 51 s 23t* 25 25 25 1 18 28
Debenture series B ______ 1939 J J 85 90 105 Oct ’ 15 Am SS of W Va 1st 5s........... 1920 \ r tm 95
1st Hen equip s fd g 5s____1921 171 S 96 98 96 July’ 18 90 10014 Armour & Co 1st real est 4Ms ’39 J D 81*2 81->s 817* 82i4 9 817* 87%1st Hen 50-yr g term -ta___195d J J C6 ____ 78 M ay’ 17 Booth Fisheries deb s f 63. . .  1926 A O 90 Fob ’ U 90 90
D ot & Ch Ext 1st g 5s____1941 J J 87% 102 99i2 Sept’ l" ____ Braden Cop M  coll tr s f 6s . 1931 F A 90*4 91 91 91 15 897, 93

J J 77 80 Aug ’ 12 78 82 79 June’ 18
Om Dlv 1st g 3 Ms_______ 1941 A 0 70 75 Apr ’ 17 J J 80 82 80 84%
T ol A Cb Dlv 1st g Is____1941 M e 80 84% Jan ’ 17 ( 80>2 82 80 July* 18 80

F A 70 80 76 Deo '17
F A 80 85 85% 86%

West Maryland 1st g 4s____1952 A o 5S% 59 58i2 58% 2 58 62 Chile Copper 10-yr c M N 10614 106*? 106*2 106*4 11 102% 108%West N Y & Pa 1st g 5s____1937 J J 95% 1015* 99 Jan ’ 1* 99 99 Subscrip rects co n A O 79 79*8 79*2 79*4 26 73 80*4Gen gold Is.......................... 1943 A o 60 85i* 70 Apr ’ IS 70 70 Coll tr & conv 6 A O 79 81*? 80 80*2 13 77*2 80*2Income os______ ________pl943 35 Oct ’ 17
Western Pac 1st ser A 5s___1946 171 s 81*4 817* 81*4 81*4 5 79*4 84 Granby Cons M S & P | 9< 11 98 98 5 91 98Wheeling & L E 1st g 5s____1926 A o 88 96 100*4 Apr ’ 17 v. 96 1 102 91Wheel Dlv 1st gold 5s____192S J J 99% 100 Feb ’ 17 87 03 94Exten & Impt gold 5s____1930 F A 92 99*8 Mar’ 17 06 % Sa!

Refunding 4 Ms series A . .  1966 M s 58's 75 60 July’ 18 60 60 Montana Power 1st 5s A ____1943 J 8 9 ' Sal 8 > 89 6 863* 92R R  1st consol 4s________ 1949 M 5 56 621? 56 56 5 60 89*4 ') July'17
Winston-Salem S B 1st 4S..196C J J 67l4 Sale 67% 6711 2 67*4 6714 Mtgo Bond (N Y) 4s ser 2 1966 A o 83 Apr) 14WIs Cent 50-yr 1st gen 4 s ...1949 J J 71'* 72 July’ l f 72 73 J 14 Ju-1,’ 16

Sup & Dul dlv & term 1st 4s '36 M N 68% 74:!* 76 M ay’ 18 ____ 72 77U N  Y Dock 50-yr 1st g 4s____1951 F A 0 > 67 67 0 / 1 65 67
Niagara Falls Power 1st 5 s ..  1932 J J ____ T 98*? 98 91 2 95 98*2Street Railway v ( ) L 01? 105*2 Oct 11 .

Brooklyn Rapid Tran g 5 s ..  1945 A O 81% 81*4 8U* Aug’ 18 797* 83*4 Nlag Lock & O Pow 1st 5 s .. 1954 M N 93*i 89*2 Oct ’ 17 _
J J 65 69 8512 85%

85%6-year secured notes 5s___1918 J J 96 96** 96% 96% 21 9214 98*2 Ontario Power N F 1st 5 s . . .  1943 F A 87 91 86'3 July’ 18 87*2.1 J 96** 96'’* 21 96% 96% 95
Ctfs 3-yr sec 7%notes op B1921 J .1 96t2 July’ 18 96*2 96*2 Pub Serv Corp N J gen 5 s .. 1959 A o 76*4 77*? 77 77*.i 38 73% 82*2Bk Cty 1st cons 4 s . .1916-1941 J J 92 94 Oct ’ 17 N 9512 88 05!Y1 N 90 80 M ay’ 12 0034 1
Bklyn Q Co & S 1st 5s____1941 J J 90 101 M ay’ 13 Wilson & Co 1st 25-yr a f  6sll941 93*2 93*8 03*8 93-->* 7
Bklyn Un El 1st g 4-5S...1950 F A 80'g 81?a 80U 80% 2 78 87*2

Stamped guar 4-5s_____195C F A 80U 84'a 79i* July’ lf 78*2 85ls M anufacturing & Industrial
Kings County E 1st g 4 s . .  1949 F A 64 68 66 M ay’ 18 . . . . 66 66 Am Ag Chcm 1st c 5s........... 1928 A O 95 Sale 94*s 95 45 921* 100*2Stamped guar 4s............1949 F A 64 73 78 July'17 __ Conv deben 5s....................1924 F A 94** 90 947* 95 6 90% 95*2Nassau Elec guar gold 4s. 1951 J J 60 Sale 60 60 1 55 60 Am Cot Oil debenture 5 s . . .1931 171 N 80 821? 82 July’ 18 82 83

Chicago Rys 1st 5s________ 1927 F A 82 837* 82 July'lf 81 86*2 Am Hide & L 1st s f g 6s____1919 51 S 100*2 101 101 July’ 18 98% 101J J 85 10018 Feb ' J 7 88% Bale 30
Stamped guar 4 Ms............1951 J J 85 m___ 85 '  Apr ’ 18 __ 85 85 Am Thread 1st coll tr 4s____1919 J" ~J 99*4 99 99 10 967* 99%

D et United 1st cons g 4M 8..1932 J J 69 69% 69 69t2 3 68 77 Am Tobacco 40-year g 6s___1944 A o 117 117 M ay’ 18 117 117
Ft Smith Lt & Tr 1st g 5 s . . .  1939 .’<1 £ 84 Jan ’ 14 . . . 71*2 77*2 711? July’ IS 74%
Hud & Manhat 5s ser A ____1957 F A 691* Sale 58** 59*8 49 487* 62% Am Writ Paper 1st s f 58...191J J J 84i2 86 84*2 84** 5 79 87

Adjust Income 5s......... ......1957 . _ _ _ 18*2 19 181* 19 24 14*4 25 Baldw Loco Works 1st 5 s ..  1940 IV1 N 9913 100 lOO7* June’ 18 99*2 101*4N Y &  Jersey 1st 5s............1932 F A 92% 90 July'lf 90 90 Cent Foundry 1st s f 6s____1931 F A 84*? 80 84*2
Interboro-Metrop coll 4MS.1956 A O 50t2 Sale 60*8 51 43 SO** 67*2 Cent Leather 20-year g 6 s ..  1925 A O 94 Salo 93*2 94 33 93 97*4Interboro Rap Tran 1st 5 s ..  1966 J J 7734 Sale 77*2 78*4 63 77*2 85 Consol Tobacco g 4s............. 1951 F A 81 81 Mar’ 18
Manhat R y (N Y) cons g 4S.199C A o 7314 7514 75 July’ lf 745* 80*2 Corn Prod Ref s f e 5 s. _ . 1931 171 N 99U 100 98*4 July’ 18 97% 08*4Stamped tax-exempt_____1990 A o 751* 80 76*2 70*2 31 745* 82 1st 25-year s f 6s................1934 M N 99*2 100 9912 9912 10 95 - 99%Manila Elec Ry & Lt s f 5 s ..  1953 IV! s 80 80 July’ lf 80 80 Distil Sec Cor conv 1st g 5s. 1927 A O 85 Salo 85 86 2 75 88Metropolitan Street Ry— E 1 du Pont Powder 4 M s .. .  1936 J D 100 104 M ay117Bway & 7th Av 1st c g 53.1943 J D 76 79 85 Feb ’ If 76U 85 General Baking 1st 25-yr 63.1936 J D 061? 76 M ay’ D _ __ 75 76Col & 9th Av 1st gu g 5S--1993 M s 85 95 May* 17 73

Lex Av & P  F 1st gu g 5 s ..1993 M f 75 80 Sept’ 17 100 100M et W S El (Chic) 1st g 4S..1938 F A 30 M ar’ 14
Mllw Elec R y & Lt cons g 5s 1926 F A 92 ____ 100*2 June’ 17 ____ Int Agrlcul Corp 1st 20-yr 5s 1932 51 N 75 Sale 75 75 14 '68% '76*2Refunding & exten 4MS--1931 J J 81t2 ____ 81*2 July’ lf ____ 81% 81*2 Int Paper Co—
Minneap St 1st cons g 5S...191S J J 99 98*4 Aug '17 93%

.1 J 97*2 July'17 IID 2
New Orl R y & Lt gen 4 M3--1935 J J 86 74 '  Aug ’ 17 5s_________  los i F A 90 Sale 90 90 5
N  Y  Munlclp R y 1st s f 5s A 1966 J J 99 M ay’ 17 Lorlllard Co (PI 7s 1944 o 110 112U 110 July*18
N Y  Rys 1st R  E & ref 4 s . . .1942 J J 61U 52 5U* 62 12 49 54 5s_______ ________________1951 F A 87** 87** 88*2 ju iy ’ 18 85 9330-year adj Inc 5s............al942 A O 22 Sale 22 231* 13 17*4 24 Mexican Petrol Ltd con Gs A 1921 A O 106 109 100 Apr ’ is 105*, 106N Y  State Rys 1st cons 4 M s. 1962 M N ____ 64*4 66 July’ lS ____ 66 70 1st Hen *  ref 6s series C ..1921 A O 105*4 109 107 107 i 100 107*2Portland Ry 1st & ref 5s____193C M N 71 99 8812 N ov’ ll! ___ _ Nat Enam <& Stpg 1st 5s____1929 J D 90 97 98 M ay’ 18 95 98 "Portld Ry Lt & P 1st ref 58.1942 F A 671* 72 66*2 July’ lS 62*2 68 Nat Starch 20-yr deb 5s____1930 J J 93 96 93 A p r ’ is 01% 92%Portland Gen Elec 1st 5s. 1935 J J 90*2 Keb '17 97% 99 66 July* 1R 93 96 ’St Jos Ry L H  & P 1st g 5 s ..1937 M N 83 95 95 July’ 17 M N 98 987* 93 98 1
St Paul City Cab cons g 5s. .1937 J J 102*j Mar’ 12 Railway Steel Spring—
Third Ave 1st ref 4s________ I960 J J 67 69i2 58 58 1 52*2 58 Interocean P 1st s f 5s____1931 A O 1047* ____ 99U July’ 18 96% 09*2Adj Income 5s___________al96C A O 35 Sale 347* 35'* 9 27*2 38*2 Sinclair OH & Refining—
Third Ave Ry 1st g 5s........... 1937 J J 9012 104 91*2 July’ 18 ____ 90** 95 1st s f 7s 1920 warrants attach 94U Sale 94 94*.| 28 86 94%
Tri-City Ry & Lt 1st s f 5 s .. 1923 A O 93 ____ 92*4 July’ 18 ____ 91 96 do without warrants attach 9 114 91*4 90*3 91*i 26 84% 92Undergr of London 4 M8____1933 1 J 70 76 Mar’ 18 76 80 Standard Milling 1st 5s____1930 M N 89 ____ 98 June'18 . . . J 88 93%Income 6s_______________ 1948 _ .. 56 68 66 Mar’ 18 56 60 The Texaa Co conv deb 6a_.1931| J J 98*2 99 98 99 54 96*2 101%
United Rys Inv 5s Pitts Iss..l926 171 N ____ 69 59 Aug’ 18 . . . . 58 60 Union Bag & Paper 1st 5 s . .  1930 J J 87*2 82*4 Aug ’ 17 . . . J
United Rys St L 1st g 4 s . . .  1934 J J ____ 52 51 July’ 18 . . . . 50*2 65*4 8tam pcd............................ .1930'J J 83 Sale 83 83 3 83 83St Louis Transit gu 5 s . . .  1924 A o 69 60 June'17 Union Oil Co of Cal 1st 5s .1 9 3 1 'j J 90i4
United RRs San Fr s f I s . . .1927 A O ____ 28 25 M ay’ 18 ____ 26 25 U S Realty & I conv deb g 5a 19241J J 65 55 55 i 45 55Va R y  & Pow 1st & ref 5 s ..  1934 J J 7712 83 77 July’ 18 ____ 77 80'* U 3 Rubber 10-yr col tr 6 s ._ 1918' J D 100 100*2 100 100 10 ion 101

1st & ref 5s scries A ............1947! J J 80** Sale 80 80*2 72 76 81Gas and Electric Light U S Smelt Ref & M conv 6s. 1926 F A 92 Oil* 04 94 1 92% 98
Atlanta G L Co 1st g 5s____1947 J D 931* ____ 103 8ept’ 15 __ V-Car Chcm 1st 15-yr 5 s . . .1923 J D 93** 947* 05 Aug’ 18 90 97*4Bklyn Un Gas 1st cons g 53.1945 M N 85 86 87 July‘18 87 05*4 Conv deb 6s......................el924 A o 96*4 97 98 July-18 94% 98 "
Buffalo City Gas 1st g 5 s . . .1947 A O 62 J 961* 97 90 90*2 2
Clncin Gas & Elec IstAref 5s 1956 A o 8912 90 90 June’ 18 89*2 00*8
Columbia G & E 1st 5s......... 1927 J J 78 83 78 78 i 75 80
Columbus Gas 1st gold 6 s . .  1932 J J ___ _ _ . 97 Fob ’ 1.6 Beth Steel 1st e x ts f  5s......... 1926 J J 90's 98 90*i 96*4 5 93% 99Consol Gas conv deb 6s____1920 Q F 99% Sale 9914 99*2 9 99 102 1st & ref 5s guar A ............1942 M N 87** 88*4 87 87 0 86 ’ 93%Cons Gas EL&P of Balt 5-yr 5s '21 M N 91>2 92% 921? Fob Ma __ 92 *2 92*1 20-yr p m & Imp s f 5s___1936 J J 8 U2 81*4 81** 81*2 46 78% 83%Detroit City Gas gold 5 s . . .  1923 J J 94'a OS3* 941* 941* 1 94 95*2 Butt & Susq Iron s f 5s____1932 J D 96 90 M ay’ 18 90 90 "Detroit Edison 1st coll tr 5s. 1933 J J 8Jh ____ 947* July’ 18 ____ 92 98 Debenture 5s....................al926,M S 86U 89 80i4 July’ 18 85 86%1st & ref 5s ser A ............. 61910 M s 100 91*2 Apr ’ la 91*2 92*1 Cahaba C M Co 1st gu 63.-1922^ D
Eq G L N Y  1st cons g 5 s ..  1932 IY1 s 94 Feb ’ 18 94 94 Col F & I Co gen s f 5s 1943 F A 83>2 83% July'lfi 83 86Gas & Elec Berg Co c g 6 s ..  1949 J D 100 Feb ’ 13 71
Havana Elec consol g  5s____1952 F A 85 90 921* N ov’ 17 I) 87 90
Hudson Co Gas 1st g 5s____1949 IV! N 95 96i* Dec ’ 17 D 95
Kan City (M o) Gas 1st g 5s. 1922 A O 82 907* Dee ’ 16 Gr Rlv Coal *  C 1st. g fin MOlQlA <)
Kings Co El L & P g 5s____1937 A o 89 90 Dec '17 82% Salo 85ia

97Purchaso money 6s............1997 A o 97 99*8 99*4 M ay’ 18 99 09*4 Indiana Steel lst'&s................1952 M N 94*2 Sale 94*2 9412 5 94Convertible deb 6s............. 1925 171 s 110 June’ 17 Jeff & Clear C & I 2d 5s 1926 J 1) 95
Ed El 111 Bkn 1st con g 4s. 1939 J J 73 ____ 76 N ev ’ i7 Laekaw 8tecl 1st g 5s........... 1923 A O 91*4 95i? 95*2 05*2 1 9434 96%Lac Gas L of St L 1st g 5s..el919 Q F 97*4 Sale 97*4 98 12 97*4 98*2 1st cons 5s series A ______ 1950 M s 90 93 92 02 111 88 96%Ref and ext 1st g 5s______ 1934 A o 90 , Sale 90'* 901* 3 887* 94** Midvale Steel & O conv s f 5sl936 M s 87*2 89 87*2 88*2 15| 80*2 92Milwaukee Gas L 1st 4s____1927 M N 85*2 June ! 8 85 80’* Pleasant Val Coal 1st a f 5s . 1928 J J 76*8

Newark Con Gas g 5s........... 1948 J D 104*2 Apr ’ 17 ____ Pocah Con Collier 1st s f 5s. 1957 J J 83*4 87 85% 87%N Y G E L H & P g  5s____1948 J D 86'* 87*4 87 Aug’ 18 ____ 86 do" Repub I & S 10-30-yr 6s s f.1940 A o 92!i 02*| 9214 92*4 6 02% 98%Purchase money g 4s____1949 F A 68 69 68 Aug’ 18 68 73 St L Rock M t & P 6s stmpd. 1955 J J 77 83 80 Apr IS 80
Ed Elec 111 1st cons g 5 s ..  1995 J J ____ 98 105'2 June’ 17 Tenn Coal I & R R  gen 5 s . .  1951 J J 95<2 09 00*2 July’ 18 921? 971?

NY&Q El LAP 1st con g 5s. 1930 F A ____ 101 96*2 Aug ’ 17 . . . . ____ U S Steel Corp— lco u p ...d l9 0 3 M N 98i* Sale 98 08*2 111 961* 100Pacific G A El Co— Cal G A E— a f 10-60-yr 5s r e g ____J1903 M N 987* July’ 18 96*4 997*
Corp unifying A ref 5 s ...1937 M N 89 Sale 89 89 5 80*4 021* Utah Fuel 1st s f 5s................1931 M N 86*4

Pacific G A E gen A ref 5 s .. 1942 J J 79 84 79 79U 15 78 80*4 Victor Fuel 1st a f 5s..............1953 J J 75 80 Dec ’ 10Pac Pow A Lt 1st A ref 20-yr Va Iron Coal & Coke 1st g 5s 1949 171 S 81 86*4 85 85 1 83 805s International Series...1930 F A 92 95 Jan 17
Pat AJPasaalc G A El 5s____1949 M S 100 July’ 17 ___ Telegraph & Telephone
Peop Gas A C 1st cons g 6s. 1943 A o 90 100 100 July’ 18 ____ 98*2 100 Am Tclep & Tel coll tr 4 s . . .  1929 J J 78** 79 77*8 78 56 77% 831*Refunding gold 5s..............1947 M s 72 747* 71*2 July’ 18 . . . . 71*2 81 Convertible 4s............. ......1936 M s 82 85*2 Feb ’ 18 81*4 86*2Ch G -L A Coke 1st gu g 5s 1937 J J ____ 957* 96 S ep t 'l» ___ . . . . 20-yr convertible 4 Ms____1933 M s 82 84 821* July’ 18 82 01%Con G Co of Ch 1st gu g 581936 J J 997* 100 Apr ’ 17 J I) 8 7 80% 87 45 96%Ind Nat Gas A Oil 30-yr 5sl936 M N 89 Mar *17 04 30M u Fuel Gas 1st gu g 5 s ..  1947 M N 94 July'17 

99 U Nov* 16
Cent Dlst Tel 1st 30-yr 5 s ..  1943 Q J 100*2 99% May'18 

73 Nov* 17
98% 09%Philadelphia Co conv 5s____1919 F A 94%

Conv deben gold 5s______ 1922 M N 78 85 78 M ay’ 18 78 84 J 1 68*, Jail 'IS
Stand Gas A El conv s f 6s. .  1926 J D 88 90 90 June’ 18 90 01 Cumb T  & T  1st & gen 5 s ...1937 J J 86 887, 87** July’ 18 87% 93%Syracuse Lighting 1st g 5 s ..  1951 J D 81% 97% May '17 fl612
Syracuse Light A Power 53.1954 J J 70 84 July’ 17 N ~89% 90 80 80 1
Trenton G A El 1st g 5s____1949 i S 98*8 Oot '17 N 97
Union Elec Lt A P 1st g 5 s .. 1932 M s 98 92*4 8oPt’ 17 M N 80 80'* 80 80 5 85 89Refunding A extension 5s. 1933 M N 85 101*8 N ov’ 16 j 87% Sale 87% 8731 201United Fuel Gas 1st s f 6 s ..l9 3 6 ‘J J 97 93*2 June’ 18 91*4 97*2 South Bell Tel A T  1st s f  5a" 1941 j j 88 Sale 88 ' 88 ' 5 8734 05Utah Power <fc Lt 1st 5a____1944 , F A 8234 83'* 83*2 Aug’ 18 ___ 80** 84 West Union coll tr cur 5 s ___1938 j j 85*2 807* 90 Aug’ 18 90 93%Utica Elec L A  P 1st g 5 s . . .  1950 J J 101 June'17 ___ Fd and real est g 4 M s ____1950 M N 80*2 81*, 80% 80% 6 80 88Utica Gas A Elec ref 5s____1957 J J ____ 93 96 A u g ’ 17 Mut Un Tel gu ext 5 s ____1941 171 N 0,1 101*2 Sept’ 17 1Westchester I.tg gold 5s____19.50 J D — 92 1108 Mar’ 17 Northwest Tel gu 4 Ms g ..1934 J J 04 Nnv'16 1 **

• N oprlo* T rid v r  j U M t  t>M u d  ask ed . I D i U m . < D u* A pril * D u e  M a y . # D U # J a « i  . , , a .  *.a< *  D ue O ot. #  D u e  N o v . D m  D m . « O ption  eale.
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Saturday, 
Aug. 3

SHARE PRICES—NOT PER CENTUM PRICES.

Monday, 
Aug. 5

Tuesday, Wednesday, Thursday 
Aug. 0 Aug. 7 I Aug.S

Friday 
Aug. 9

Salesfor
the

Week
Shares.

131
71%
85
35

*155

132 *131 131*4 131 131

*26
*138

84
*108

62%
*112

*78
*80

3
16*4

*39%

*92"
*2U8
*80
43%

*57

*89
94 
*.70 
*4>2

*110
*109

92%
*58
95 
76

*78 
*15 ‘ 

*103 
*63 
25% 
13U 

* 12*4 
*5 

141 
41*2 

145 
*4*4 

*16*2 
3*4 

*88 
*82 
*65 

*111*2 
*88*2 
*88 
83*2 

*67 
*111*2 

*34 
13

111*2
* 51 **4 
120*4 
40% 

*25*2 
108% 

*11 111 
*7%

71*2 71*2 71*2 71 71*2 71*2 71*2
85 *83 __ 85 85 85 85
35 34 34 33 33 33 33

170 *155 170 *155 170 *160 170
3 3 * 3 *____ 3

— *14 — *14 — *14 —

*26 *20 *26 ____
145 *138 145 *138 145 *138 145
84 * 84 * 84 83 83

114 *103 114 *108 111 *108 114

131 131
71 71*2

62*2
115
84
81

3
18*4
39*4

02*2
22*4

48*2
59

90
94 

1
5

111
110
92*2
59
95 
76 
80 
16

104
63*2
26*2
13%
13
5*2

141
44%

145*2
5

17*2
3%

84
67

113

83*2
09*2

112
34*2
13

112
52

127*4
41
26

109
112*2

7%

*62
'112
*78
*80

2*4
17
40

*80
*92
*21%
*80
*48
56*4

62*2 *61 
115 *112

62*2 02*2 62*2

34 
81 I 

2*4 
17 I 
40

*78
*80 

*2 
17

*39*2
____* *80
92*2 *92 
22*41 *21%
____I 80
49 I *47*2 
56*2 *____

115 1*112 115
84 *78 81
81 *80 81

2%l ____ ___
17*2
40
____  *80
92 *21 92

39*4 40%

90 90 I
93 93*2
*.60 1 
*4% 5

110% 111% 
109 109*4
90*4 02*2 

*58 59
95*4 95*4 

*70 80
*78 80

15% 15%
* 103 104
*63 63*2
25% 26% 
13*2 14 

*12*4 13
5 5

*141*2____
42 45*2

145 145
*4*4 5

*16*2 17*2 
* 3 %  3% 
90 90

*82 84
65 65

114 114
*88*2 ------
♦88 ------
83 83*2

*55 58
* _____________ 112
*34 34*2
*13 13*2
111*4 112
51% 52 

127 127
40% 41 
25*4 25*2 

108% 110*8
*110 111*2 

7*4 7*2

*90 
92*2 
*.65 
*4*2 

110 
109 
91 % 

♦58 
94% 

*76 
*78 

15*2 
*103 
*63 
25*4 
1.3*4 

*12*4 
*4% 

*141*2 
44*4 

145 
*4*4 

*16*2 
3*4 

*88 
*82 
*64 

*112 
*8812 
*88 
83

22%
80
49
56*4
91
93

1
5

111
109*4
92*2
59
95%
80
80
15*2

104
63*2
26
14
13
5

45*2
146

5
17*2
3*4

84"
66

114

83

111*2
*34
♦13
111*2
*51*4
126*2
40*4
25*4

109
*110*4

7U

111*2
34*2
13*2

112%
52

127
41
25*4

109*4
111

7*4

*21%
*80
48*2

*55

*89
93
*.60
*4*2

*110
*109

90%
*58
95

*76
*78

15
*103

*63
26
13%

*12*4
4%

*143
44*2

145
5

*1612 
• *3*2 
*88 
84 
65 

*112 
*88*2 
*88 
83

*85
33

70% 71

92%
22*4
81
48*2
56%

91
93

1
5

111
109*2
91*2
58*2
95*4
80

T « 4
101
63*2
27*4
13%
13
4%

150
44*2

145*4
5

17*2
3%

84"
65

114

83%

*160 170 170 170
Last Sale 3 June’ 18 
Last Sale 14% July’ 18 
Last Sale 4*2 N ov’ 16 
Last Sale 25 July’ 18 
Last Sale 138 July’ 18

*83 84 | ................ ._
Last Sale 115 July’ 18

*62 6 2 * 2 '....................
Last Sale1113*4July’ 18

77% 7 7 *s !------  ------
Last Sale 81 July’ 18 

*2 2*2! *2 2%
17 17 | 16*2 16*2
39*4 40I41 40 40

Last Sale 00 Jan’ 18 
92 92
21% 21%

*80 81 
*48 49
*55 56%

48 48

91 91
93 93
*.70 1

Last Sale 
110% 111 
10912 HO 
90*4 91*2 
58*2 59 
95% 95% 
76 76

*78 80
*15*2 15*4 

Last Sale 
Last Sale 

26% 27 
13% 13% 
12% 12*4 
4% 4*4

*147 ____
44*2 4612 

145 146
5 5
Last Sale 
3*4 3*4

90 90
*82 84
*64 66

*112 114
Last Sale

110%
34

*12*4
110*4
52%

126
40*4
25*4

108%
110%

7*4

110*4
34
13*2

112
52%

126*2
41
25*4

109*4
111

7%

*.60 .75 *.60 .75 *.60 .75
*75 78 ♦76*2 80 76*2 80

*3% 3% *3% 3% *3*4 3*4
*.30 .40 *.25 .40 *.25 .40

*49% 50*2 *49*2 50*2 50 50
18 18*8 18 18 18*4 18%
50 50 * 51 *48 50
15 15 14% 15 15 15
*.25 .32 *.25 .30 *.25 .30

*27 28*2 27% 27% 27% 27%
*67% 08 68 68 67 68

*450 too 458 458 458 458
*12*2 13*2 * 12*2 13*2 ♦12*2 13*2
48 48 48 48*4 *48 48%
*2% 2*2 2*4 2% 2% 2%
6 6 5% 6 *5% 6

10% 10*4 ♦10% 10% 10% 10*4
*4% 5 4% 4% 4*4 4%

*78 80 79 79 79*4 79*4
*44 45*2 *44 45*2 *44*2 40

*6 6*4 *0 6*2 *6 0*4* _ .50 * .50 * .50
*6 l" 62 ♦61* 62 ‘ (52“ 62*2
*81 82% 82 82 *81 82
*26 27% 20*4 20% ♦26*4 27%

*5*2 5*4 5*2 5*2 *5% 5*4
*1 1% *1 1% *1 1%
*5*4 6 5*4 5*4 *5*4 6
*2*4 3*2 *2*4 3 2*4 2*4
*3*2 4*2 *3.2 4*2 *3*2 4*2
5% 5% 5*2 5*2 *5 512

*2% 3 *2*4 3 *2*4 3
*2*2 2*4 2*2 2*2 ♦2% 2%

*56 57 56 56*2 *57 58
*20 20*4 *20 20*4 *19% 20*4

*1*2 1*4 *1*2 2 *1*2 2
*14 15 *14 15 *14 15
*10 15 *10 15 *12 15

• 74 * 74 * 74
"8*2 8*2 " 8 % 8*2 " 8 % 8%
14% 14*4 14% 14% 14 14*4
*.60 .90 *.60 .68 *.60 .80

**2 1 **2 *4 *.65 1
*42 42*2 *42 42*2 *41*2 42*2
50 50 *50 52 52 52
18*2 18*2 *18 18*2 18 18*4
67*2 68*2 ♦08*2 70 + 69*2 70

*23*4 24% 23*2 23*2 *23*4 24
*50 54 ♦50 54 *50 54
*.63 .65 *.60 .70 *.60 .75

4 4 4% 4*3 *4 4*4
*16 18 *16 18 *16 18 ,

*1 1*2 *1*4 1*2 *1 1*2
*.13 .20 *.13 .20 *.13 .20

5
*2
*3

1%
42
44

5
2*4
3*2
1*4

42
44

»1%  2% 
*9% 10*4 

*80*2 8 U2
» * 2

*2*2
*1*4

*26*2 27*2 
**2 1

5
*2
3%
1%

42
*43

5
2%
3*4
1'4

42
44

* 1 %  2% 
9*4 10 

*81% 82% 
2% 2% 

♦2*2 3
*1*4 2
26 26% 

**2 1

*5
2%

*3
1%

42% 42% 
43% 43% 
*1 %  2% 
10 10 

,*81% 82 
2 2 

♦2*2 3
*1*2 1*4

*25 26
*1* 1

*.60 .75
*75*2 76*2 

*3% 3%
*.15 .30
50 50

*17*2 18*4
►____ 50

15 15
*.25 .30

*26% 28 
67 67%

455 458
*12% 13*2 
*48 48*2

*2*4 — - 
*5% 6

*10 10*4
3*4 4*4

*79 81
*44*2 4° 

*6 0*2
*____ .50

62*2 62*2 
*81 82 
*26*4 27*4 

*5*2 5*4

*89*2 91 
*92*2 93 

.60 .65
5 July’ 18 

109% 110 
109*2 109*2 
91 91*2

*59 59*2
95
75
78
15*4 15*4 

104 July’ 18 
62*4 July’ 18 

27 27*2
13*2 13*4

46 48*a
144% 145

18 July’ 18 
3*4 3*4

*81
*64

-------------88*2 July’ 18
Last Sale 92*2 Aug’ 17 

83 .2 83*2] 83 83
Last Sale<023,i Auk’ 18 

110*4 110*4' 109*2 111*2
34 34 ____

*12*4 13*2 ------
109 111
52 52 .................

126 126*2 126 126 
39 40 39 39*2
25 25*4 24*4 24*4

103% 109% 110% 1111 
109*2 110*2 ....................

■ 7*4 7%

1
5*4

♦2%
*3*2 4*2
5

3
2*4

58
20%

*2*4 
*2%

♦57
*20 ___

1 %  1% 
15 15

*12 15
►____ 74

8% 8% 
13*4 14 
*.60 .80 

*'2  1
42% 42*2 

*50 52
*18 18*2 
*68*2 70*2 
♦23% 24 
*50 54

7*2 7*2
Last Sale 

75*2 75*2 
3*2 3*2
Last Sale 

50 50
18 18

►____ 50
15 15
Last Sale 

*26*2 28 
07 07

458 400
Last Sale 

48 48*4

*5% 6 5% 6
10 10 10 10
3*4 4 4 4

*78 82 ♦78 82
44% 44% z42 42

Last Sale 
Last Sale 

62% 62% 
*81 82

,75
4*4

18
1*2
.18
6
2%
3*4

*.60 
*4 

*16 
*1%
*.13 
*5 
♦2
3% - .
l'A. l'A ,

42 42*4
43% 43% 
* 1 %  2% 
9*4 9*4

*80*2 81 
1 %  2 

*2% 3
*1% 1*4

♦24.2 25*2 
**2 1

5 5
Last Sale 

*2*4 2*4
*57*2 58 

Last Sale 
1% 1% 

*15 16
Last Sale 
Last Sale 
8% 8% 

*13*4 14
* . 6 0 ____

Last Sale 
*40 42

52
1812

*69*2 70 
24 24%

*50
.60

*4

54
.60
4*2

Last Sale 
Last Sale 
Last Sale 

*1*4 5*2
*2
*3%

1% 1%
*42 43
43 43*2

Last Sale 
*9*4 10*4
81 81 
*1 %  2% 
2.2 2*2 
1*2 1*2 

24 24*2
Last Sale

.50 July’ 18 
*75 76*2

3% 3*4
.15 July’ 18 
*49*2 50 

17*4 18

'15*4 15% 
.27 July’ 18 
*25 26%
67*2 68 

460 460
13 Aug’ 18 

48 48*2
* 2 % ____

6*2 A u g '18 
.50 July’ 18 

63 63*2
81 82

27 27 *26% 27
5% 5% *512 5*4

*1 l'A, *1 1 At
*5*4 6 *5*2 6
*2*2 3 *2*2 3

July’ 18 
*5 5*2

2*2 July’ 18 
*2% 2i2
57 57*2

20 July’ 18 
*1*2 1*4

15 M ay’ lii 
74 June’ 18 8*4 8*4

14 14*2
.60 .60 

*2 July’ 18 
♦40 41
*50 52

18% 18% 
*69*2 70 
*23% 24 
48 48
*.60 .75

4 4
16% June’ 18 
1% July’ 18 
.18 July’ 18

" 2% 2%
3% 3%*llA, 1%

*42 42*4
*43 43*2

2 Aug’ 18
*9*4 10*4 

*81% 82

*2 3

25 25
. July'18

23
516

18
94

2

70
605
310

85
40

3
250
136

15
172
150

154
2,526

345
480

28
134

2

15
350
350

1,385
180
272

125
10

415
85
50

190

STOCKS
BOSTON STOCK 

EXCH AN G E

Range Since Jan. 1. Rang* for Previou 
Year 1917

Louest. Highest. Lowest Highest

Railroads
Bostea <S Albany________ 100 122*2 Apr 17 135 June24 120 Deo 175 Jan
Bontoa Elevated_________ 100 37 Jan 2 76*2 May29 27 Deo 79 Jan
Bosto* <5r Lowell_________ 100 80 Ju ly ll 100 Jan 2 70*2 Dec 133 Mar
Bostoa 4  Maine__________ 100 19 Jan 23 37*2 July20 15 Deo 45 Mar
Boston A Providence_____ 100 150 Apr 15 170 Aug 9 150 Dec 213 Jan
Boston Suburban Elco_.no pa' 2 Jan 26 3 June 5 2 July 3 July

Do p ro f....... .......... .no par 10% Mar 1 15 Junel7 9 Jun*' 30 July

Do p re f___________00 par 25 Julyl9 30 Mar 6 30 Aue 38 Feb
Ohio June Ry 4  0 8  Y ____ 100 138 July 2 147 Apr 17 148 Nov 150 Jan

Do pref......... ................ 100 82*2 Apr 18 85 Jan 30 83*2 Deo 108 Jan
Connecticut R iver............. 100 104 Feb 19 120 Mar 6 102*2 Nov 140 Mar
Fitchburg prel......... ............ ion 53 Jan 22 65 Jan 3 44 Dec 78% Mar
Georgia Ry A Elec stampdlOO 112% Junel5 116% Jan 9 *16 Dec 133 Jan

Do prof______________ 100 77% Aug 8 81 Feb 25 83 Jim*1 92% Jan
Maine Central......... ............ 100 77*2 Junel8 85 Jan 3 78 Dee 100% Mar
Mtwi Electric Cos________ 100 2 Jan 2 7*2 May 16 1 Deo 6% June

Do pref stamped_______ 100 8*2 Jan 22 33 M ay l6 6 Deo 31% July
N YN H A Hartford......... 100 27 Feb 25 46 May29 21*4 Sept 52*4 Jan
Northern New Hampshire. 100 90 JaD in 90 Jan 10 90*2 Oct 105 Apr
Old Colony________ _____ 100 188*2 JuneH 98 Jan 2 85 Deo 135 Jan
Rutland, pref____________ ion 20 Jan 2 25 Jan 8 lG*z Deo 84*2 Feb
Vermont A Massachusetts. ion 80 Aug 0 88 Apr 18 83 Dec 110 Jan
West End Street_________ 5n 37 Feb 2b 50 July 5 34 Dec 5612 Ma?

Do pref.......................... 51) 47 Jan 16 62 Apr 1 *45 Deo 74 Jan
VMscotlanaoui

Amur Agrleul Chemical__ 100 78*2 Jan 2 93 Julyl9 73 Dec 94*4 May
Do pref______________ 100 88% Jan 2 95*2 May21 88 Dec 103% Jan

Atner Pneumatic Service.. 25 .40 July 1 2*2 Mar 2 1 Deo 2% Jan
Do pref..... ..................... 50 4*2 Julyl3 15% Mar 4 7% Deo 14 Mar

Atner Sugar Refining_____ 100 99 Jaa 2 115*2 May 15 90 Nov 126% June
Do prof.......................... 100 107 June 4 113*4 May 9 105 Deo 121% Jan

Atner Telep A Teleg______ 100 90*4 Aug 5 109 Feb 5 98 Dee 128% Jan
American Woolen of Mass.100 45*2 Jan » 60% May24 38% Nov 58 June

Do pref......... ................ 100 00 Jan 3 96*4 M arl2 *87*4 Deo 100*4 June
Amoskeag Manufacturing GO  ̂J&n 2 77 M ay2t 60 Dec 76 July

Do pref______________ 76 Jan 7 82 June 5 75 Deo 97*i Jan
Art Metal Construe In c .. .10 11 Feb 21 18 July 8 6 Deo 14*4 Deo
AtlGulf A VV I 8 S  Lines. 100 98 Jan 15 120*4 Feb 16 83 Sept 121*2 Jan

Do pref................. .. 100 58*2 Jan 17 64 Julyl9 55*2 Feb 66 Jan
27*4 Julyl6

10U M ayl8 14 Aug 5
Cuhan Port Cement........... 10 12 Jan 29 17*2 May l| 9 Deo 20% June
East Boston Land............... 10 4 Jan 31 5*4 M ayl5 3% Deo 10 Jan
Edison Electrlo Ilium ------ 100 134 .Tune21 151% Jan 2 133*8 Deo 226 Jan

05
General Electric................. inn 128 Jan 16 151*4 Ma.vl6 118*4 Dec 170% Jan
Internat. Port Cement__ 1C 5 Apr 3 6*2 Feb 6 4 Deo 18*t Jan

Do pref________  . . . 50 12 Apr 23 18 Julyl9 10 Deo 33% Jan
-10 3*2 Apr 29 5% Mar 18

MoElwaln (W H) l it  pref 100 89 '  May28 92*2 Feb 28 92*t Deo 102 Jan
Massachusetts Gas C o s . . 100 x77% Jan 15 91 May 16 71 Dec 100*2 Mar

Do pref---------------- - 100 62 Junel7 70 Jan 3 63 Dec 81 Mar
Mergenthaler Linotype. 100 107 Junell 124 Jan 31 110 Deo 169 Jan
New Eng Cotton Yarn____ 100 88 Jan 15 89*2 M ayl6 95 Mar

100
New England Telephone. 100 82% July30 100 Jan 3 93 Deo 124*2 Mar
Nova Scotia Steel A C __ 100 50 July 5 89 Jan 2 *59 Nov 112 Jan
Pullman Company______ 100 102 Jan 7 119*2 May 16 107 Deo 106% Jan
Punta Allegre Sugar_____ 50 29 Jan 3 35 Feb 23 29 Deo 46 Jan
Reece Button-Hole........... in 11 Jan 29 13% M arl6 10 Deo 16 Ma*
Swift A C o........................ . 100 102*4 Junell 146% Apr 9 116 Nov 162% Apr
Torrlngton.......................... 25 45 Jan 29 52% Aug 7 40 Nov 68 June
United Fruit____________ 100 115% Jan 17 183 Feb 18 • 105 Dec 155%Jaa
United Shoe Mach Cnrp. 25 38*2 July 9 48*2 MaylO 37 'j Dec 68% Jan

Do pref------------------ 25 24*4 Aug 9 26*2 May28 25 Oct 30'* Mar
U 8 Steel Corporation.. 109 87 Mar25 113*4 May 16 79% Dec 135 May

Do pref...................... 100 108 Mar25 112*4 Julyl7 103*4 Dee 121 Jan
Ventura Consol OH Field* 5 5 Jan 2 8*4 Aug 9 4*4 Dec 87* Jhd

Mining
35 1*4 Jan 25 1 Oot 4*4 Jan

A-imock_____________ _ _ 25 71 June13 83 Jan 3 70 Deo 108 Jan
Alaska G o ld .----------------- 10 1% Apr 25 4*2 July 6 1 Dee 11*2 Jan

25 .15 Ju ly ll .45 M ayl3 1*4 Jan
AllOUi'I.............................. 26 *47 JuuoM 54 Feb 27 46 Deo 70 Mar
Amor Zinc, Lead A Hujalt 25 12% M art3 21*4 July 3 11 Deo 41% Jan

Do fcref........................ 25 41 Jan 2 54 July 6 40 Nov 73 Jan
Arizona Commer lal._ . 5 11 Jan 5 15*4 July31 8% Nov 15% Jane
Butte-Balaklava C oppe-.. 10 .25 Feb 1 .45 Jan 7 .25 Deo 2% Jan
Butte A Sup Cop (L td ).. 10 17 M art 5 33 M ayl4 12% Deo 62 Jan
Calumet A Arizona............. 1U 62% Jan 15 73*2 May 16 66 Deo 85% Jan
Calumet A Uoola_____ . 25 427 Feb 28 465 May27 411 Deo •90 Feb

25 14*2 Feb 19
Copper Range C o ......... .. 26 43% Mar25 50 MaylO 39*4 Deo 68 Jaa
Daly-West_______________ 20 1*2 Apr 10 2% Mar 1 1*2 Apr 3 Jan
Davis-Daly Copper.. . . . . 10 5 Jan 2 6% Mar 8 3*4 Nov 7% Jan
East Butte Copper M m .. 10 5*2 Mar25 10*2 Jan 2 3*4 Deo 16 Jan
Franklin_______________ _ 25 3 June21 0 Feb 18 4 Deo 9 Mar
Granby Consolidated . . 100 73% Junel4 79*4 Aug 0 66 Deo 92 Jan
Greene Cananea______ too 39 Jan 17 44% May 9 35 Nov 46% Jan
Hancock Consolidated.. _ 25 5% June21 10% Jan 2 7 Dee 20*2 Jan

25 .40 July 23 4 Mar
Island Crock C o u ________ 1 60 Jan 14 70 May 15 52 Nov 76% June

Do prof— ............. .. 1 80 Jan 24 84 Feb 18 80 Nov 94 Apr
Isle Royale Coup r .........  . 25 19% Jan 14 29 July 3 20 Deo 36 Jan
Kerr Lake........................ 5 6 Jan 2 6 Feb 19 4*4 Apr 6 Aug
Kowoenaw Copp r._ . . . 25 .99 Jan 24 1*4 M ayl5 1*4 June 4*4 Jan
Lake Copper C o ______ _ 25 5 Mart.5 8*4 M ayl4 5 Oct 18 Jan
La Salle Copper________ 25 2 Jan 2 3% Mar ft 1*4 Deo 5 Jan
Mason Valley H u t . . . . 5 3% July 8 6 Feb 13 11* Nov 8% Aug
M um C oasol.. .............. 25 4% May 3 7 Jan 2 5 Nov 15*2 Jan
Mayflower-Old Colouy . 25 65 Mar20 3% July 8 1 Nov 3 May
M ichigan--------------------- 25 .40 June28 2*4 July 8 1% Aug 5% Mar
Mohawk _ ............. ........ 26 60 June25 66% M ayl8 57 Den 98 Jao
Nevada Consolidated__ 6 18% Jan 30 20*2 May 14 10 Nov 26*2 Mar
New Arcadian C opper.. 25 1% Apr 22 2% July I 1*2 Dec 6 Jan
New idrla CJutckdlver.. 6 13% Jan 2 17*4 Mar 7 10 Nov 17*2 Apr
Vow River Company . 100 14 May23 20 Jan 2 22 Jan 30 Mar

Do pref........... ...... .... 100 73% May 3 80 Jan 31 65 Dec 92% Mar
Nlplsslng Minos ______ 6 8 %  Jan 11 9 Apr 11 6% July 9% Sept
North Butte........... ............ 15 13*2 Apr 17 17% May 16 11 *4 Oct 21*4 Mar
North Lake— ________ 25 .25 Feb 14 .95 M ar)9 .30 Nov 2*4 Jan
OJlbway M in in g______ 25 % June21 1*2 Mar30 .98 Dec 2% Jan
Old Dominion C 1. . ___ _ 25 39 May28 46*2 Jan 3 33 Nov 07*4 Mar
Oseoola---- ----------------------- 25 46*2 Junell 65 Jnn 9 5312 Dec 95 Mar
Pond Creek C o i l ______ 10 17% Jan 12 20*4 Feb 20 16 Nov 28% June
tju luoy_________________ 68 June26 78 MaylO 00 Nov 94% Feb
Ray Consolidated Copper 10 21*4 M»r22 25*4 May23 20 Nov 32% Apr
St Mury’e Mineral L a n l.. 25 46*2 Junell 67 Jan 2 48 Deo 89*4 Mar
Santa Fo Gold A Coppsr . 11! % June21 1% Feb 21 .58 Dec 2 Jan
Shannon...... ............ ........  . 10 3 Apr 10 5*4 2 5% Oct 19 Jan
Shattuek-Arlaona_________ Id 16 Jan *5 17 May 8 19 Oct 30's Mar
South Lake______________ 25 1 Julyl7 2 Jan 3 89 Deo 6*4 Jan
South Utah M A S -------- 6 11 Jan 23 20 Jan 8 .10 Dec .31 Jan
Superior...................... .......... 25 4 Feb 19 6*2 M ayl5 3I4 16% Mar
Superior A Boston Copper. 10 2 May 3 3*4 3 3% Dee 8*4 Jan
Trinity________ __________ 25 2*4 July20 4i2 Feb H 3 Nov 8*2 Julj
Tuolumne C o p p e r ............. 1 86 May 1 1% Feb '21 1 May 2X* JaD
U d Smelt Reflu A M in__ 60 36 Apr 13 49% Feb 19 40% Dec 67*4 Jan

Do pref---------------------- 50 42 July24 40 Jan 2 43*j Nov 62*2 Jan
Utan-Apox Mining_______ 6 1*4 Ma V31 2% Feb 8 1% Mar 3% Sept
Utah Consolidated______ _ 6 8*4 June25 12 Jan 16 9% Deo 21% Feb
Utah Copper C o__________ 10 77*2 Mar23 85 Feb 19 71 Deo 118% May
Utah Metal A Tunnel_____ 1 l%.!unc 5 3 lA* Apr 8 2% Deo 6% Jan
Victoria ____________ . . . . . 25 2*2 Jan 26 3 Jan 3 2 Oet 6 Jan
Winona _________________ 25 1 Jan 10 2 Jan 3 2 Oot 5% Jan
W olverine_______ ____ . . . 25 23*2 Junel5 36 Jan 3 31 Dee 63*2 Mar

_______________ 40 MavlQ 1 V. M a ' * .15 Anv 21,  r . -

• Bt« *q(1 aakad prtoaa. a  Ki-dividend and rUhts. « Assessment Jpald. t> E«-etook dividend. ftHx-flffMa, * Ht-dlvldend. »  Half-paid.
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Outside Stock Exchanges

Boston Bond Record.— T ran saction s in  bon ds a t B o s 
to n  S toc k  E xch an ge A u g . 3  to  A u g . 9 , b o th  inclusive:

B o n d s —  Par.

Friday
Last
Sale
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.

Range since Jan. 1.

Low. High.

U  S L ib Loan 3 )4 s . 1932-47 99.90 99.74 100.04 $34,600 96.52 Jan 100.04 Aug
1st L ib Loan 48.1932-47 94.04 94.04 94.50 37.600 93 June 98 Jan
2d Lib Loan 4 s . .  1927-42 93.34 93.04 93.58 55,450 92.84Junc 97.90 M ar
1st Lib Loan 4 )4sl932-47 94.40 94.04 94.44 2,750 93.64 July 95.90 July
2d Lib Loan 4 )4sl927 -42 93.66 93.14 93.66 18,350 93.04 July 94.10 July
3(1 Lib Loan 4 )4 s ___1928 94.90 94.74 95.74 84,100 94.74 A uk 101 M a y

A m  T e l A  T el co ll 4 s . .1929 78 78 1,000 78 A ug 83 Jan
A tl G  & W  I S3 L 53 ..1 9 5 9 75 )4 75)4 76 Vs 11,000 74 H  July 79 Jan
C h ic June A  U  3  Y  58.1940 90 91 3,000 87 )4  Apr 92 June
G t  N or-C  B  A  Q 4 3 . . .  1921 93 H 93)4 5,000 92 M ar 94)4  June
N  E  T elephon e 5s____ 1932 85 H 86 H 2,000 85 )4  A uk 9 1 )4 F eb
N ew  R iver 5 s . . .............1934 75 75 75 1,000 75 June 79 Jan
Sw ift A  C o  1st 5 s____ 1944 91 91 5,000 90 )4  A uk 95 % Feb
W estern T e l A  T e l 5 s . 1932 84 X 84)4 1,000 82 )4  June 9014 M a

Chicago Stock Exchange.— T h e  com plete  record of 
transactions a t  the C h icago S tock  E xch an ge from  A u g . 3  
to  A u g . 9 , b o th  in clusive, com piled  from  the official sales 
lists , is g iven  b elow . Prices for stocks are all dollars per 
share, not per ce n t. F or bonds the qu otation s are por cent 
of par v a lu e .

Friday Sales
Last Week's Range for Range since Jan. 1.
Sale of Prices. Week.

S t o c k s —  Par. Price. Low. High. Shares. Low. High.
Am erican R a d ia tor____ 100 245 245 8 235 June 265 Feb
B o o th  Fisheries, com m on

n ow .........................(n o  par) 27 25 27 495 18)4 Jan 27)4 July
82 82 20 80 8G Feb

C h ic C ItyA C  R y  pt sh com 1)4 1)4 570 1)4 Aug 2)4 June
P re fe rre d ________________ 17)4 17)4 1814 400 12 June 18 M ar

18 18 10 12 18
C h ic Pneum atic T o o l . .  100 69 )4 68)4 69)4 350 47)4 Jan 71)4 Apr

15 15 X 485 8 16
C om m onw ealth -E dlson  100 101)4 101)4 365 100 June 108 Feb
C u dahy Pack C o , c o m . 100 112 112 114 150 107)4 Jan 115 June
D eere A  C o , pref.............100 94 94 94 198 92 June 97 Jan

107 X  108 194 102 114
H artm an C orp oration . 100 45)4 45)4 45)4 25 30 Jan 45)4 Aug
H art.Schaf f A  M arx .com  100 55 55 10 53 Jan 67 F eb

50 50 100 48 58
15)4 17)4 471 18 July 28

P eoples G as Lt A  C o k e . 100 45)4 45)4 46)4 257 40 )4 Apr 55 Jan
Q uaker Oats C o  p r e f . .  100 94 y, 94)4 96)4 126 94)< Aug 100 Jan
Sears-R oebuck , c o m ___100 137 136)4 140 468 120 July 157 Feb
Stew art-W arner Sp.comlOO 57)4 58 151 47 Jan1 60 July
Sw ift A  C o ...................... .1 0 0 H D * 108)4 112)4 18,827 102)4 Juno 146 A pr
U nion Carb ide A  Carbon
1 C o _____________ . (n o  par) 57 56 57)4 1,996 47)4 Apr 59 July
U nited Paper B d , c o m .100 20 20 21 600 14)4 Feb 22)4 M a y
W ard , M on tg , A  C o , p ref. 101 101 103)4 371 100)4 June n o Feb
W ilson  A  C o , com m on . 100 58)4 58)4 62 545 40 Jan 65)4 M a y

P re fe rre d ...................... 100 94 94 95)4 30 94 July 99)4 M ar

B o n d s —
C h icago  C ity  R y  5 s . .1927 85 85 4,000 84 )4 Jan 88)4 Apr
C h ic C ItyA C  R y  5 s . .  1927 60 59)4 60 28,000 52 Jan 60 June

82 82)4 9,000 82 88 M
59 59 12,000 50 59 %

Chic R y  A d  Inc 4 s . 1927 35 35 5,000 27 Jan 35 ' Aug
C om m onw -E dlson  5 s . 1943 88)4 89)4 16,000 88)< Aug 94)4 M ar
C u dahy Pack 1st 5 s . .  1946 91)4 91)4 9,000 90 M ar 91)4 Juno
L iberty Loan 3 )4 s .l9 3 2 -4 7 99.60 99.62 800 97 Jan 99.62 Aug
L iberty  Loan 1st 4 s . '32-47 94 94 500 93 June 97.72 July
L iberty  Loan 2d 4s 1927-42 93.20 93.32 4,900 93 June 93.70 July
L iberty  Loan 4 )4 s ____ 1928 94.80 95.10 7,200 94.80  A uk 9S.10May

75 75 3,000 75 80
P ub Serv C o  1st ref g 5s '56 - .7 7 77 77 1,000 77 Aug 81)4 Jan
South Side E lev 4 )4s_1924 80 80 1,00(1 78)4  M ay 81 Jan
Sw ift A  C o  1st g  5 8 . . .  1944 91)4 91)4 1,000 91)4 Aug 95)4 Jan

Pittsburgh Stock Exchange.— T h e  com plete  record o f  
transactions a t  the P ittsb u rgh  S tock  E xch an ge  from  A u g . 3  
to  A u g . 9 , b o th  in clusive, com piled  from  tho official sales  
lists , is g iven  b e lo w . Prices for stocks aro all dollars por 
share, not per ce n t. F or bonds tho q u otation s are per cent 
o f par v a lu e .

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 
Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

S t o c k s —  Par. Low. High.
Am er Sewer P ip e .......... 100
A m er W ind G lass MachlOO 61

13)4
61

13)4
04)4

30
1,700

12)4
40

Jan
Jan

15)4
64)4

Jan
Aug

P re fe rre d ____________100
C olu m bia  G as & E le c . 100

74)4
33

75)4
35)4

155
195

74)4
28)4

July
M ar

96)4
35)4

Jan
Aug

C rucible Steel, p ref____ 100 92 92 20 89 M ar 92 M ay
Independ Brewing, c o m .50 1)4 2 355 1)4 Jan 2)4 M a y

P re fe r re d .........................50
Lone Star G a s.......... .......100 152

8)4
140

8)4
152

35
671

0)4
95

M ar
Jan

9)4
165

Jan
M a y

M frs  Light & H eat_____ 50 49 49 49 60 48)4 June 53 Jan
N a t F ireproofing, c o m . . 50 3)4 3)4 00 3 Jan 4 M ar

P re fe r re d .........................50 8 9 195 7 June 9)4 Feb
O hio Fuel S u p p ly .............25 42)4 42)4 43 H 1,103 41 M ar 46)4 June
O klahom a N atural G a s .25 27)4 26)4 29)4 4,377 23 July 29)4 Aug
P lttsb  Brewing c o m ____ 50 3)4 3)4 3)4 225 1)4 M ar 4 Aug

P re fe rre d .........................50 9)4 9)4 10 70 8 )4 Apr 13 Jan
50)4
81)4
28c

60)4
81)4
30c

25 45 5 8 ^
84

Feb
10 79)4

28c
Apr

July
M a y

FebP lttsb-Jerom e C op p er___1 30c 12,100 i
P lttsb A  M t Shasta C o p . . 1 29c 29c 30c 4,000 21c Jan 48c M ar
P lttsb  Oil & G a s.............100 7)4

109
7)4

109
120 5)4

109
7)4

117P lttsb P late Glass co m . 100 45 Aug Jan
R iverside East OH c o m . . 5 1 1 50 1 July 1)4 Jan
R oss M ining A  M illin g___1 8c 8c 1,000 8c Jan 17c M ar
U nion N atural G a s____ 100 136 135 136 20 135 Aug 151 M a y
U  S Steel C orp  co m ____ 100 110)4 108 111 125 87)4 M ar 113)4 M ay

P re fe rre d ........ ..............100
W ’house Air B rak e_____ 50 93

110)4
93

110)4
93)4

30
180

110
93

M a y
June

111)4
97)4

June
M a y

W ’house E l A  M fg .......... 50 41)4 41)4 185 39 Jan 47 M a y

B o n d s —
C ent D lst T elep  5s___1943 ___ 98 98 $1,000 98 M ay 98)4 June
Ind  Brewing 6s.............1955 38)4 38)4 1,000 34 Apr 40 Jan

Baltimore Stock Exchange.— C o m p lete  record o f the  
transactions a t the B a ltim ore  S tock  E xch a n ge  from  A u g . 3  
to  A u g . 9 ,  b o th  inclusive, com piled  from  tho officia l sales 
lists, is g iven  b elow . Prices for stocks aro all dollars per 
share, not por cen t. F o r bon ds the quotation s aro per cent 
of par v a lu e.

Friday
Last Week’s Range 

of Prices. 
Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

S to c k s —  Par. Price. Low. High.

A tlantic Petroleum .......... 10 2 )4 2)4 50 2)4 July 3)4 F eb
B altim ore T u b e . . ...........100 74 74 12 73 M a y 87 M a y
C om m ercia l C red it_____ 25 44)4 44)4 18 40 Jan 45 July
C onsol G as E  L  & P o w . 100 95 95)4 150 94 Jan 102 Feb
Consolidation  C o a l____ 100 85)4 86 200 83)4 July 106 Jan
C osdcn  & C o _____________ 5 6)4 6)4 7 2,827 6)4 July 8 )4 Jan

3)4
35

3)4
35

25 3)4 Jan 4 Jan
D avison  C h e m ica l..n o  par 50 30 Jan 38)4 Jan
H ouston OH pref tr ctfs  100 73 73 10 64 Apr 80)4 Juno
M er A  M iners T r a n s . .  100 67 67 67 5 56 Jan 92 Jan
M crA M ln e rsT ra n  V T .1 0 0 67 68 53 65 July 90 M a r
M on on  V alley T r a c____ 25 14)4 14)4 20 14)4 July 16)4 Jan
M t V -W o o d b  M ills v  t r 100 16 16 196 14)4 June 17)4 F eb

Preferred v  t r _______100 72 71)4 72 190 68 Jan 70 July
N orthern C en tra l.............50 70 69)4 70 105 69)4 Aug 74 Juno
Pennsyl W at A  P ow er. 100 65 65 65 94 60 Jan 67 M a y
Public Service B ldg p r e f .. 94 94 94 15 94 Aug 96 M ar
United R y  A  E lec .............50 20 20 20 220 17)4 June 24)4 F eb
W ash B A  A n n ap_______50 30)4 30 30)4 425 24 Jan 30)4 A ug

38 38 20 35)4
3

41)4
3)4W ayland OH A  G as.............5 3)4 3)4 3)4 160 A pr Jan

B o n d s—
Carolina Central 4s___1949 76 76 $1,000 75 June 80 F eb
C o n so lG a sE L A P 5 %  notes 90)4 91 11,100 90 June 95 Jan
Consol Coal refund 5s . 1950 87 86)4 87 6,000 81 Jan 89)4 Juno

C onvertible  6 s_____ 1923 98)4 98)4 98)4 11,500 98)4 July 103)4 1 Jan
C osdcn A  C o Scr A  6s . 1932 80)4 79)4 80)4 29,000 77 June 82)4 F eb

Series B 6s_________ 1932 81 80)4 81 18,000 78 June 83)4 Jan
Elkhorn Coal C orp  6s . 1925 95 96)4 2,000 95 Aug 98)4 Jan
Ilou ston O lld lvctfs . 1923-25 97 97)4 2,000 88 Jan 99 Jan
K irb y  Lum ber C on t 6s 1923 97 97 6,000 95)4 A pr 98)4 June
M d  E lectric R y  1st 5s 1931 88 88 88 1,000 87)4 Jan 92 F eb
N orfo lk  I ly  A  Lt 5s . .1949 92)4 92)4 2,000 90 A pr 94 Juno
Pennsy W  A  P 5s____ 1940 84)4 84)4 1,000 84 M ar 87 Juno
U nited R y  A  E lec 4 s . .  1949 72 71)4 72 8,000 71)4 July 77)4 Feb

52 52 17,000
400

52 Aug
July

58)4
82)4Funding 5s sm all___1936 73)4 73)4 73)4 F eb

6 %  n otes .............................. 92 92 4 ,000 91)4 June! 90 F eb

Philadelphia Stock Exchange.— T h o  com p lete  record  
of transactions a t  tho P hiladelphia S to c k  E xcliango from  
A u g . 3  to  A u g . 9 , b o th  inclu sive, com piled  from  tho  
official sales lists, is g iven  b e lo w . Prices for stocks are all 
dollars per share, not por c e n t. F o r bon ds tho q u otation s  
are por cent o f par ra lu o .

S to c k s —  Par.

Friday
Last
Sale

Price.

W ert's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1 .

Low. High.
79 79 6 79 Aug 79

Am erican G as o f  N  J . .1 0 0 59 60)4 80 59 Aug 89 Jan
Am erican R y s pref____ 100 62)4 62)4 10 62)4 Aug 80 F eb

39 39 10 38 July 43
E lec Storage B a tte r y . .  100 54 53)4 55 901 48 M ar 55)4 July
General Asphalt p r e f ..  100 67 67 67)4 70 47 Jan 71 July
Insurance C o  o f N  A ____ 10 26 20)4 61 24 Jan 27)4 July
Lake Superior C o rp ___100 19)4 19 H 19)4 910 12 Jan 21)4 July
Lehigh N av igation ...........50 68)4 08 69 348 61)4 Jan 70 July
Lehigh V a lley ....................50 57)4 57)4 57)4 128 55 Jan 63 M a r
M inehlll A  S I I ............... .5 0 50 50 18 50 51)4

69 70)4 15 69 75 F eb
Pennsyl Salt M fg .............50 83)4 83)4 6 82 Jan 90)4 M ar
Pennsylvania......................50 43)4 43)4 44)4 774 43)4 June 47)4 Jan
Philadelphia C o  (P it t s ) .50 29 29 10 21)4 Apr 29)4 July

Pref (cum ulative 6 % ) 50 33 33 25 29 M ar 34 M a y
Phlla Electric o f P a ____ 25 24)4 24 24)4 4,518 24 June 26 M a y
Phil Rapid T ran  v t r . . 5 0 26 25)4 26 535 23)4 M ar 30 Jan
R e a d in g ................................50 89)4 87)4 89(4 275 71 Jan 94)4  Juno
T on opah  M in in g ..................1 2)4 2)4 2)4 230 2)4 July 4 Jan
Union T ra c t io n ................. 50 30)4 36)4 37)4 62 36)4 Aug 42)4 Jan
United G as Im p t.......... .5 0 65)4 65 65)4 183 64 July 72)4 Jan
U  S Steel C orp oration . 100 111)4 108)4 111)4 8,495 86)4 M ar 113)4 M a y

n ow  l i o x 102 109)4 110)4
W arwick Iron A  Steel___10 8)4 8)4 35 7)4 Apr 8)4 M ar
W estm oreland C o a l____ 50 73 73 3 69 M ar 76 Jan
W m  Cram p A  Sons____ 100 81)4 81 )4 82 155 74 Jan 95)4  Juno

B o n d s —
U  S Lib Loan 3 )4 s . 1932-47 99.50 100 $2,450 97 Jan 100 Aug

1st Lib Loan 4 s . 1932-47 93.70 93.80 2,100 93 June 97.91 Jan
2d L ib Loan 4 s . .  1927-42 93.10 93 93.54 8,100 92.80Juno 97.60 M ay
3d Lib Loan 4 (4 s . . .  1928 94.60 95.34 18,750 94.60 Aug 98.52 M a y

Am er G as A  Elec 5 s . .2007 79 79 1,000 78)4 Apr 82 Jan
Small . . .  .2007 79 79 too 77)4 82

C hoc Ok A  G ulf gen 5s 1919 96)4 96)4 1,000 96)4 Aug 96)4 Aug
Elec A  Peo tr ctfs  4 s . .  1945 70 70 70)4 27,000 70 M ar 73)4 M ay

102 14 10214 1,000 101)< M av 102 H
Lake Superior C orp  5s 1924 57 55)4 57 19,000 47)4 Jan 57 July
Leh Val gen cons 4 )48-2003 88)4 88)4 5,000 88 Apr 91)4 Feb

Annuity 6s______________ 120 120 120 1,000 119)4 Juno 120 M a y
N at Properties 4 -6S ..1 946 32 33 3,000 31 July 40 Jan
Pennsyl i lR  con  4 )4 3 .1 9 6 0 95 95 2,000 95 July 98)4 Jan

Consol 4s....................1948 84)4 84)4 84)4 4,000 84)4 Aug 89)4 Jan
Phlla E lectric 1st 5 s . .1966 92)4 92)4 93 16,000 92 July 96 Jan

Sm all .............1966 95 95 800 93 July 97
83 H 83 H 0,000 SIM 85

W elsbach C o  5s.............1930 93)4 93)4 1,000 91 Feb 95)4 Juno

Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A IL Y . W E E K L Y  A N D  Y E A R L Y .

Week ending 
Aug. 9 1918.

Slocks. Railroad,
dtc..

Bonds.

State, Mun. 
A  Foreign 

Bonds.
V. s. 
Bonds.Shares. Par Value.

67,600
268,400
238,500
156,446
149,321
310,597

$6,357,450
25,643,500
23,003,000
14,028,125
13,757,350
30,240,700

$308,000
484.000
504.000
510.000
737.000
622.000

$707,000
621,000

1,116,000
366.000
943.000 

1,576,000

$1,907,000
4.365.000
4 .754.000
5.679.000
4.091.000
5.569.000

T o t a l ...................... 1,196,864 $113,030,125 $3,201,000 $5,329,000 $26,365,000
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Sales at

New York Stock 
Exchange.

Week ending Aug. 9. Jan. 1 to Aug. 9.

1918. 1917. 1918. 1917.

Stocks— N o. shares— 1,196,864
$113,036,125

2,535,638
$244,730,300

83,800,063' 118,748,479 
$7,816,061,515 $10,891,637,755

$14,800 $56,600

$34,558,250
216.322.500
342.951.500

Bonds.
Government bonds___
State,mun.,Ac..bonds. 
R R . and mlsc. bonds..

$26,365,000
5.329.000
3.201.000

$3,634,500
4.943.000
6.060.000

$613,195,500
126.569.500
166.478.500

Total bonds.............. $34,895,000 $14,637,500 $906,243,500 $593,832,250

DAILY TRAN SACTIONS AT TH E BOSTON. PH ILADELPH IA AND 
BALTIM O RE EXCH AN GES.

Week ending 
Aug. 9 JOIN.

Boston. Philadelphia. Baltimore

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday................ 7,272 $27,400 1,528 $17,75R 637 $17,200
M onday.................. 8,777 73,150 5,470 18,250 1,205 10,100
Tuesday.................. 7,736 25,750 2,592 14,500 812 18,700
W ednesday______ 6,371 48,500 1,103 17,150 473 46,000
Thursday________ 10,571 31,250 3,124 16,350 870 17,000
Friday___________ 13,463 56,000 4,207 40,450 925 12,000

T o ta l .................. 54,190 $262,050 18,024 $124,450 4,928 $121,000

New York “ Curb” Market.— B elow  wo g ive  a record of  
the transactions in the outsido security m ark et from  A u g . 3  
to  A u g . 9 ,  b o th  inclu sive. I t  covers the w eek ending  
F rid a y  aftern oon .

I t  should  bo understood th a t no such reliab ility  attach es  
to transactions on the “ C u rb ”  as to thoso on  the regularly  
organized stock  exchanges.

O n tho N o w  Y o r k  S tock  E xch an go , for instan ce, on ly  
m em bers o f tho E xchango can  ongago in businoss, and  th ey  
aro perm itted  to deal o n ly  in securities regularly listod — th at  
is , securities whero tho com panies responsible for thorn h ave  
com plied  w ith  certain  stringent requirem ents beforo being  
a d m itted  to d ealings. E v e r y  p recaution , to o , is taken  to  
insuro th a t qu otation s co m in g over tho “ ta p o ,”  or reported  
in tho officia l list a t  tho end o f tho d a y , aro a u th en tic .

O n tho “ C u r b ,”  on  tho other h a n d , thoro aro no restrictions  
w h atovor. A n y  security m a y  be doalt in and  a n y  one can  
m eet thoro an d  m ake prices and  h ave  them  included in  tho  
lists of thoso w ho m ake it a  business to furnish d aily  records  
o f the transactions. T h o  possibility  th a t fictitious transac
tions m a y  creep in , or oven th a t doalings in spurious securi
ties m a y  bo in cluded, sh ou ld , hence, alw ays bo kopt in m in d , 
p articularly  as regards m inin g shares. In  tho circu m stan ces, 
it  is o u t o f tho question  for a n y  ono to vou ch  for tho ab solu to  
trustw orthiness o f this record o f “ C u rb ”  tran saction s, and  
w e give  it  for w h at it m a y  bo w orth .

Week ending Aug. 9. 

S tocks—  Par.

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Shares.
Week.

Range since Jan. 1.

Low. High.

Aetna E xplos.r__ (no par) 13 h 12A 13 A 14,000 0 A Fet) IGA May
Am Writing Paper com 100 3 3 Vs 1,500 2 Jan 3 A Feb.

18 18 'A •too 14 a Apr ISA
Ordinary bearer_____£1 18 A 18 18 A 600 14 As Apr 18 44 July

Burns Bros Ice r______ 100 35 H 34 H 37 H 7,100 ISA June 37 A Aug
Car I.tg A Power, r ____25 2V s 2 A 1,900 2 Jan 3 A Mar
Chevrolet M otor______ 100 139 133 140 5,700 100 Jan 144 June
Cuprlto Sulphur r ............. 1 Vs Vj Vs 7,300 H May 2 A Feb
Curtiss Aeropl A M com (+) 36 36 A 200 25 Jan 42 June
Eastern Vending r______ 5 5H 5 A 300 4 A May 6 June
General Asphalt com r.100 32 33 300 23 Vs June 37 July
Grapo Ola com ________ 1 Vs 1.3-16 A 6,500 H June A Juno

Preferred_____________ l I A 1 13-10 1A 12,800 1A Juno 1A July
IIupp M otor Car Corp _ 10 3V, 3 Vs 500 2Vs Jan 3 A Aug
Lake Torpedo B oat.r_ .10 5 4 Ys 5 700 2 A Apr 6 May

3 200 2 A July 3As
lMaxim M unitions.r------10 a Vs A 37,700 A June Jan

North Am Pulp A Pap (t) 4 3 A 4 A 25,200 2 Apr 4 Vs Aug
9M (J% 100 9 A 11

Role EquIp Corp r .........10 11 10H 11H 2,920 10H July 1144 Aug
Smith Motor Truok r___10 ______ 11-16 1 10,000 "At Aug 2 A Apr
Steel Alloys Corp r ........... 5 ______ 5 5 Vs 150 5 June 6 July
Steel A Radiation Ltd. 100 15 15 600 15 Aug 15 Aug
Submarine Boat v t o . . ( t ) 16)1 10H IGA 2,800 U H Mar 2044 May
Thlogen Co of Amor r__ 5 6 LVs 6 5,775 4 Mar 644 July
Todd Shipyards C orp.r (t) _____ 89 89 50 73 Jan 89 Aug
United Motors r ._ (n o  par) 32 H 32 A 33 A 8,900 19H Jan 3444 Juno
U S Steamship_________ 10 5 A 6 A 15,500 4 A Jan 744 May
World Film Corp v t c . . . 5 — v% A 500 A Jan A Mar
Wrlght-Martln Alro r . . ( t ) 9 A 9 A 9A 3,000 OH Jan 1144 May

R ights.
Amcr Sumatra Tobacco— 4 A 4 A 800 3A July 10 July

Form er Standard Oil
Subsidiaries.

Anglo-Amer Oil r ______ £1 14V» 13A 14 A 6,200 11A Feb 1744 Jan
Atlantic Refining.r__ 100 985 985 6 908 June 1018 July
Plerco Oil Corp r..............25 i e A lOVs 17 8,100 13 June 1844 July
Standard Oil of N J .r .100 523 523 10 510 Mar 579 Feb
Standard Oil of N Y .r .1 0 0 270 270 270 15 252 Jan 285 Feb

O ther OH Stocks.

Amor Ventura OH r ......... 1 9c 8c 12c 17,100 6o Jan 21o Juno
Appalachian Oil r ......... 10c 4c 4c 1,000 4o Aug 10C June
Barnett Oil A Gas r_____1 5-16 'A 5-10 13,800 A July 1 3-16 Jan
Boston-Wyomlng Oil r 1 20c 22c 3,000 18c July1 33c Jan
Cosden A Co common r ._5 6 A a A 6H 8,500 *«H July 844 Feb
Crystal Oil A Ref r ............1 1A IK 1A 4,130 l June 144 July
Drillers' Oil r ............... .1 0 c Vs Vs 1,000 A July 44 Juno
Elk Basin Petroleum.r 5 6  A 3 A 800 5 A July 7 Fob
Esmeralda Oil Corp r____1 4c 5c 0c 12,200 5o June 5-16 Jan
Federal Oil r___________5 2 2 A 7,200 2 Aug 4 Feb
Glonrock Oil r ......... ........10 3 y , 3K 3 A 8,800 3 A Jan 6 Jan
Houston fill com r____100 76 H 76 A 79 1,500 39 A Jan 86 A Juno
Imperial Con Oil f . r____1 13-32 A  13-32 7,700 A Juno 13-32 July

Friday
Last Week's Range

Sales

\v°T\
Range since Jan. l.

O il Stocks (Con.)— Par. Price. Loio. Hiffh. Shares. Low. High.

Intcrnat P e t r o l .r _______£1 13A 1344 1354 200 12A Feb 14 A Ju ly
Island Oil A  Trans r ____ 10 344 344 354 11,800 1A Jan 5 A M ar
M erritt O il C o r p .r _____ 10 24 24 300 17A M ar 29 A June
M etropolitan  P etro leu m .5 144 154 3,200 A  Jan 1A July
M id  C on t C on s Oil A M rlO 744 644 744 1,000 9A  M ay TVs July
M idwest Oil com  r _______1 1.02 99c 1.03 19,500 87c Apr 1.24 Jan
N Y -C h in o  O ll .r ..................1 30c 30c 700 25c July 

56c Jan
44c Apr

FebN orthw estern Oil com  r . . l 60c coo 62c 4,500 89o
O klahom a OH com  r _____ 1 2c 144c 2c 20,000 1 H e July 8 H e M ar

3c 344c
7

700 3o July 
6 A Apr

160 Feb
O klahom a Prod A  R e f___5 7 644 2,750 8 M a y
O km ulgee Prod A  R e f___5 344 2 44 354 24,900 2 H Jan l l  H M ar
Omar OH A  G as c o m _____ 1 27c 27c 27c 5,000 21c Apr 40o Jan
Penn-K entucky Oil r____ 5 444 *454 5 1,420 4 A July 5 A F eb
Pennsylvania G asoline___1 44 44 A 17,700 3 -1 6  July A F eo
R ed R ock  Oil A  G as r ____ 1 48c 51c 2,900 A July 1 Jan

5c 5c 3,000
1,800

5c Aug 
GA Aug

11-16 Apr
M a ySapulpa R efin ing , r _____ 5 644 654 744 10H

Sequoyah Oil A  R e f_____ 1 44 9 -1 6 44 5,700 'At July 1H M ar
Sinclair G ulf C o r p .r  —  (t) 18 1744 18 500 15 Jan 23 H Feb
Sinclair O il w arrants_______ 31 30 31 83 20 June 40 M a r
Standard G as A  O Sep r 5 54 54 1,500 A  Aug A A ug
Stanton O ll .r ................... .1 144 144 1 15-16 14,500 1H  M ar 2A M ar
Texana OI1 A  R e f________ 1 44 7 -1 6 54 7,500 30c July 1A M a y
T uxpam  Star O l l .r .............1 2c 2c 2 44c 13,500 l c  June 22c M ar
United W estern OH n ew .r 144 144 16,000 A Apr 2 A Feb
Vacuum  G as A  O il L t d . - l _ _ 3 -3 2 44 4,000 1-16 M ar Vs M a r
Victoria O ll .r ............... - .1 0 3 244 3 3,000 2A  July GA M ar

M in in g  S to ck s .

Alaska-Brlt C ol M e ta ls ..1 58c 50o 59c 38,400 5 -1 6  Apr 700 M ay
Am erica M in e s .r ________ 1 74c 71c 7 4 54 c 10,200 34c July 74 H e A u g
Am cr T in  A  T u n g s te n .r . l 44 54 7 -1 6 19.S00 5 -1 6  M ay 11-16  June
Am ina M in  (p r o s p ) .r ..5 0 c 34c 37c 6.000 22c M ay 40o July
Arizona Bing C o p ________ 5 544 5 554 16,300 5 July 5 A Ju ly
Atlanta M ines............... .......1 344c 3c 4c 15,500 3c July 13c Feb
Big Ledge C op per________ 5 1 1-16 I 1 H 19,800 A Jan 1H M ar
Boston A M ontana D e v . . 5 53c 51c 53c 40,000 41c Jan 96c M ar
B u tte-D et C op  A  Z in c___1 13c 12c 17c 45,000 10c July A M ar
Caledonia M in in g ............... 1 49c 46c 49c 19,000 39c M ay 56o Jan
Calum et A  Jerom e C o p .r  1 1 1-16 1 144 12,300 *1 Jan 1H M a r
Canada C opper C o L t d . .5 144 1 11-16 1 A 1,9C0 1H  Api 2 H Jan
Candalaria S liv e r .r -------- 1 40c 37c 41c 25,000 37c Aug 41c A u g

5440
1

4,000
6,800

3 H e Jan 
42c Jan

19j F eb
Cerbnt Silver M  A  M . r . . l 1 3-16 144 1H July
C oco  River M in in g .r____ 1 2 2 2 315 1H  M ar 2H Jan
Consol A ilzona Sm elt____ 5 1 13-16 154 1 13-16 5,700 1 5-16 Feb 2H Jan
Consol C opper M ines____ 5 5 444 544 7,700 4 H  Aug *7 A M a y
Copper Valley M in in g .r . l 54 54 400 H Jail 2 A M a r
Cresson Cons G old  M A M  1 444 454 4 54 4,800 4 a  M ar 5 H Jan
Denbigh M in e s .r _______ 1 244 2 2 54 4,400 2 July 2 A July
El Salvador S ilv e r .r_____ 1 83c 78c 83c 3,600 55o M ar 83c Aug

1 Ic 12c 3,000
5,200

9 -1 6 F eb
Eureka Croesus M ln .r ___1 144 154 1 15-16 A Feb 2 H  June
Fortuna C o n s .r ..................1 45c 38c 46c 38,400 30c June 46o A u g
G ibson C ons C o p p e r _ r . . l 2 154 %H 18,500 1A Aug 2 3-16 Jan
Gold field (Consolidated .10 23c 23c 24c 2,200 3 -1 6  June 7 -1 6 Jan
G oldfield M e rg e r .r _______1 2 44c 244c 3c 3,000 1 H e June 5o Feb
G reat B e n d .r ____________ 1 4c 354C 4c 2,000 3c June lOo Feb
Green M o n s te r .r_____ 50c 44 7-16 44 1,500 7-16 July 1 A p r
H attie G old M l n . f . r ____ 1 68c 62c 70c 23,800 33c June 70o A u g
llncla  M in ing_________ 25c 4 11-16 4 9-16 4 13-16 5,140 2 H  Jan 5 Jan
Ilypoth eek  M  A  M _r__1 0 c 12c 12c 22c 57,500 12c Aug 350 June
Jerom e-V erde C op p er___1 9 -1 6 7-16 9 -16 9,500 7-16 July A Jan
Jim B u tle r .r ............... ......... 1 60c 59c 60c 8,300 55c Jan 90o Jan
Jum bo E xtension________ 1 10c 10c 13c 13,400 8c July 24o Jan
K e w a n u s .r ______________ l 4e 4c 4c 4,500 2H cJu n e 9C F eb
Liberty Silv (p ro s p )_ _ r ._ i 47c 43c 49c 27,300 28c Feb 02c July
Lone Star Consol . r _______1 9c 7c 10c 146,500 l c  M ay 330 July
Louisiana C on so l________ 1 7-16 7 -1 6 7-16 2,000 A July A M a y
M arsh M in in g .r ..................1 444c 4c 5c 5,200 3H cJune 8Hc M a r

5c 5c 2,000 5c Aug 5 -1 6 Jan
M other I - o d e . r _________ 1 36c 36C 363 6,000 25c Jan 56c Apr
M utual M in A  Leas pf r 1 144 144 2 A 1.500 1 Feb 2 H A u g

144c 144c 8,000 l H e  July 8c Feb
N at Zinc A L e a d .r _______1 i5 c 15c 16c 5,900 13c July 3Se Feb
N ixon N evad a ...................... 1 47c 42c 50c 10,100 36c June 1 A M ar
O hio C o p p e r .r ___________1 1 1-16 15-16  1 1-16 17,600 As June 1 'At July
O nondago M in e s .r_______1 544 5 544 20.S00 2 Jan 6 July
Pacific T u n g s te n .r_______1 144 l  7-16 1 15-16 12,100 1 3-16 June 2H July
R ay H ercules M in in g .r . .5 4 A 4 A 4 54 2,700 3 H Jan 4H Jan
Rochester C o m b in e d .r .. l 37c 37c 38c 11,000 37c Aug 43c July
Rochester M in es_________ 1 35c 35c 37c 14,200 27c Jan 54c M ay

9c 1,000 9c Aug 18c Jan
Senorlto C op p er ..................1 44 44 H 13,700 A Jan 1 M ay
Silver Tissue S ilv e r .r____ 1 15-10 15-16 1 2S.100 A M ar 1 A u g
Silver K ing o f Arizona___1 17-32 9 -1 6 2,100 7 -3 2  Apr A June
Sliver Pick C o n s o l.r _____ 1 4c 4c 4c 1,000 3c July 7c F'eb
Standard S ilver-L ead____ 1 A 54 44 1,800 5 -1 6  July H Apr
S t o w a r t __________________ 1 14c l i e 14c 10,500 11c Aug A Jan
Success M in in g___________1 12c 11c 12c 5,200 7o Jan 16c Apr
Superior C op  (p ro sp )_ _ (t ) 3 344 1,100 2 Jan 3 H M a y
T on opah  E xtension_____ 1 1 11-16 154 1,650 1A  Jan 1H Jan

254 2 11-16 350 2 H  July 4 Jan
T roy-A rizona  r .......... ......... l 12c 12c 12c 6,200 lOo M a y 24o M a y
T u o lu m n e ..............................1 144 1 1-16 144 8,000 1 M a y 1A M ar
United Eastern M in in g ..  1 3 54 3 7-16 3 11-16 5,150 3 July 5 A F eb
United Verde E x ten .r .S O c 37 44 37 44 300 35 July 50 H M a r
U S Lead A  Zinc I r ____ 1 21c 19c 213 15,500 9c Feb 60c M ar
W ard M in A  M ill in g .r ___1 10c 10c 11c 12,000 4c M a y 25o Juno
W est End C o n s o lid a te d ..5 1 1-32 1 144 4,450 65c Jan 1 A June
W hite Catis E xten sion . 10c 4c 4c 5c 2,100 4c July 18c Feb
W nlto C aps M in in g___10c 27c 27c 30c 11,600 27c June A Jan

7c 10c 2,500 5c July 10c A u g
1 1 135 1 June 1 Jun e

B o n d s—

A m  C otton  Oil 7s_________ 9944 9954 9954 $17,000 99 A  Aug 99 A A u g
Am Tel A  Tel 1-yr 6s. 1919 9944 9954 99 54 97,000 9 8 A M ar 99A M a y

6s when Issued_____ 1925 94 9354 94 85,000 93 A  Aug 95 Jun e
Arm our A C o  dob 6 s .r l9 1 9 9944 99 99 44 7,000 99 June 10CH July

D ebenture 6 s _ r ____1920 9754 9754 9754 20,000 97 A July 98 Ju n e
D ebenture 6 s . r ____ 1921 9644 9644 9654 11,000 96 H July 96 A June
D ebenture 6 s .r ____ 1922 9544 9554 10,000 95 H July 96 June
D ebenture 6 s .r ____ 1923 9544 9544 9544 35,000 95 June 95*4 Jun e
D ebenture 6s . r ____ 1924 95 A 9554 9554 32,000 95 June 95 A June

Both Steel 5 %  n o t e s . .1919 9954 9954 99 54 20,000 9 6 H  Jan 100 Ju ly
Beth St l C orp  ser 7s w 1*19 10044 10044 10044 47,000 98 A July 100 A July

Serial 7s w 1.............1920 100 99 54 1 00 44 62,000 98 H July 100 a Aug
Serial 7s w 1.............1921 9954 99 44 

9854
21,000 98 July 100 A ug

Serial 7s w 1_______1922 9844 9S54 137,000 97 July 98 A A u g
Serial 7s w 1.............1923 9844 9854 9854 170,000 9 6 H  July 98 A A u g

Bklyn R a p  T  new 7s r 1925 94 54 96 48,500 94 11 Aug 97 July
9744
9754

9744 170,000 94 A Jan 97 H M a y
Cudahy Packing 7s w 1 '23 9754 51,000 9 7 A Aug 98 July
Federal F'arin Loan 5s____ 10344 103 10344 150,000 101 A June 103 >4 July
G cnl Elec 0 ro n otes . .1919 9954 100 46,000 99 Jan 100 A A p r

9744
10044

98 44 17,000 97 A Aug 99 H M ay
Procter A  G am ble 7 s .r  '22 100 44 8,000 9 8 A M ar 101H M ay
Russian G o v t 644s r_ .1 919 5544 5544 58 49,000 38 M ar 60 July

5t-4s r ........................... 1921 55 57 37,00(1 32 Apr 60 July
Sinclair G u lf co n v  6s . 1927 80 80 80 500 76 June 80 A June
U nion Pacific fts w 1_______ 10044 10044 10054 115,000 97 A June 100 A Aug
W est'housc El A  M fg —

1-year 6 %  n o te s ............... 9954 99 54 2,000 98 A M a y 99 A A p r

* Od(1 lots, t No par value. < Listed as a prospect. I Listed on the Stock Ex
chance this week, where additional transactions will be found, o New stock, 
r Unlisted, w Ex-cash and stock dividends, to When Issued, z Ex-divldend. 
e Ex-rights. zEx-stock dividend.
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C U R R E N T  P R I C E S .

T h o  o f fe r in g  b y  Spenjcer T r a s k  & C o . o f  $ 1 ,5 0 0 ,0 0 0  R e fu n d in g  &  Im p r o v o -  
m e n t 'M t g e .  5 % ' b o n d s  o f  th o  H y d r a u l ic  P o w e r  C o .  o f  N ia g a ra  F a lls  (sco  
a d v .  o n  a n o th e r  p a g o ) r e p re se n ts  o n e  o f  th e  v e r y  fe w  issu es o f  lo n g -te r m  
b o n d s  w h ich  h a v e  "co m e  o n  th o  m a rk e t  in  s o m o  t im e . P r a c t ic a lly  a ll th o  
b o n d s  h a v e  b e e n  w id e ly  d is t r ib u te d  a m o n g  in v e s to rs  a t  8 9  a n d  in t . ,  a  y ie ld  
o f  a b o u t  5 % % .  T h o  H y d r a u l ic  P o w e r  C o .  is la r g e ly  in cre a s in g  its  p o w e r  
o u t p u t  t o  m e e t  th o  p re ss in g  d e m a n d s  o f  a  g r e a t  v a r ie t y  o f  m a n u fa c tu r in g  
p la n ts  a t  th o  F a lls , m a n y  o f  w h ic h  a ro  h e a v y  p r o d u c e r s  o f  m u n tio n s . 
a n d  th e r e fo r e  h ig h ly  e sse n tia l t o  th e  su cce s s fu l  p r o s e c u t io n  o f  th o  w a r. 
A t  th o  in s ta n c o  o f  th e  W a r  D e p a r t m e n t ,  th o  L e g is la tu re  o f  t h e  S ta te  o f  
N e w  Y o r k  h a s  a p p r o v e d  c o m p r e h e n s iv e  p la n s  w h ic h  in v o lv e  th o  c o n so li
d a t io n  o f  th e  t w o  p o w e r  c o m p a n ie s  o n  t h e  A m e r ic a n  s id e  o f  t h e  F a lls  (th o  
H y d r a u l ic  P o w e r  C o .  a n d  t h e  N ia g a r a  F a lls  P o w e r  C o . ) ,  a n d  a  s t ill  fu r th e r  
s u b s ta n t ia l  in cre a se  in  p o w e r  o u t p u t .  O n  th e  c o n s u m m a t io n  o f  th is  c o n 
s o l id a t io n ,  t h e  H y d r a u lic  P o w e r  C o .  R e fu n d in g  & I m p r o v e m e n t  M o r t g a g e 
5% ~  b o n d s  w ill  b e c o m e  a n  u n d e r ly in g  l ie n  o f  th o  c o n s o l id a te d  c o m p a n y .

— K e a n , T a y lo r  &  C o . ,  5 N a ssa u  S tre o t , th is  c i t y ,  h a v e  Issued  a  c h a r t  
ca lle d  “ T a x a b le  S e cu r it ie s  v s .  M u n ic ip a ls ,”  t o  s h o w  a t  a  g la n c e  a  g ra p h ic  
c o m p a r is o n  o f  U . S . G o v e r n m e n t ,  m u n ic ip a l  a n d  o th e r  t a x -e x e m p t  secu ri
t ie s  w ith  se cu r it ie s  w h ic h  a ro  fu lly  ta x a b le  u n d e r  th o  p re se n t  F e d e ra l In 
c o m e  T a x  L a w . T h o  n e w  ta x  le g is la t io n  n o w  u n d e r  c o n s id e r a t io n  w ill un
d o u b t e d ly  in cre a se  t h e  in c o m e  t a x  m a te r ia lly ,  t h e r e b y  fu r th e r  ch a n g in g  th e  
re la tio n s h ip  b e tw e e n  ta x a b lo  a n d  ta x - fr e e  s e cu r it ie s . K e a n , T a y lo r  &  C o .  
w il l  fu rn ish  th o  c h a r t  t o  In q u irers .

A  n e w  issu e  o f  5 1 0 ,0 0 0 ,0 0 0  D u q u e s n o  L ig h t  C o .  o f  P it t s b u r g h  3 -y e a r  6 %  
s e cu re d  g o ld  n o te s ,  d u o  J u ly  1 1 9 2 1 , a ro  j o in t ly  a d v e r t is e d  in  th o  " C h r o n ic le ”  
t o -d a y  b y  H a rr is , F o r b e s  &  C o . .  F ir s t  N a t io n a l  B a n k  a n d  L a d o n b u r g , 
T h a lm a n n & C o .  o f  th is  c i t y .  P r ic e  9 6  a n d  in te re s t , y ie ld in g  o v e r  7 XA % .  
F o r  a ll t h o  d e ta ils  o f  th is  a t t r a c t iv e  in v e s t m e n t ,  r e fe r  t o  th o  a d v e r t is e m e n t.

— A ll  t h o  n o t e s  h a v in g  b e e n  s o ld ,  t h o  F ir s t  N a t io n a l  B a n k  o f  th is  c i t y  
Is p u b lis h in g , as a  m a tte r  o f  r e c o r d  o n ly ,  its  r e c e n t  p r iv a t e  o f fe r in g  o f  $ 5 ,
0 0 0 ,0 0 0  A m e r ic a n  C o t t o n  O il C o .  o n e -y e a r  7 %  n o te s ,  d u o  S e p t . 3  1919 . 
S u b s cr ip t io n s  w e re  r e c e iv e d  a t  99>£ a n d  in te re s t , y ie ld in g  7% % .  S co  
t o -d a y ’s  r e c o r d  a v e r t ise m e n t  fo r  p a r t icu la r s .

— J o h n  E .  P r ic e  & C o .  o f  S e a t t le , W a s h . ,  a n n o u n c e  t h a t  F r e d  L o o m is  
( fo r m e r ly  w ith  M e r r i l l ,  O ld h a m  & C o .  o f  B o s t o n )  h a s  b e c o m e  a ss o c ia te d  
w it h  th e m  a n d  w ill  h a v e  c h a r g e  o f  th e ir  c o r p o r a t io n  b o n d  d e p a r tm e n t .

— K . E .  W i ls o y  & C o . ,  in v e s tm e n t  se c u r it ie s . 111 W e s t  M o n r o e  S t . ,  
C h ic a g o ,  a n n o u n c e  t h a t  H o r a c o  J . E l l io t t  h a s  b c c o m o  a  m e m b e r  o f  th e ir  
f ir m .

— The July 1918 number of tho Hand-Book of Securities, 
issued July 31 by the publishers of tho “ Commercial and 
Financial Chronicle,” contains a monthly range of prices 
for the year ended July 1 of stocks and bonds sold at tho 
Stock Exchanges in New York, Boston, Philadelphia, Chi
cago and Pittsburgh. There is also a yearly range of prices 
for bonds and stocks sold on the Now York Stock Exchange 
for tho past 6 years and a yearly range for 3 %  years of Bos
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with tho 
earnings and fixed charges of tho respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay
ments for 9 lA  years. Tho book contains 216 pages. Price 
one dollar, or to “ Chronicle” subscribers 75 cents, including 
postage. Copies may also bo had at tho “ Chronicle”  office, 
39 South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drapers Gardens, London.

Now York City Banks and Trust Companies
All prices now  dollars per share.

Banka— N .Y Bid. Ask. Banks. Bid. Ask. 1 T ru st C o ’s. Bid. Ask.
America*. . . 480 495 Lincoln._____ 280 300 New York.
Amer E xch .- 218 225 Manhattan * . 163 169 Bankers Trust 363 368
Atlantic_____ 107 175 Mech A M et. 290 296 Central Union 385 390
Battery Park. 210 M erchants.. 123 128 Columbia____ 247 253
Bowery *____ 400 Metropolitan* 165 175 Com m ercial.. 100

150 200 375 290 300
Bronx N a t . . . 150 165 New N oth*.. 200 215 Equitable T r. 330 340
Bryant Park* 125 150 New York Co 128 Farm L  A T r. 365 380
Butch A Drov 18 23 New Y ork__ 425 Fidelity......... 205 215

345 360 Pacific * _____ 135 225 255
Chat A  Phen. 240 250 P ark............... 495 510 Guaranty T r. 318 324
Chelsea E x  * . 120 People’s * ____ 55 H udson_____ 135 145
Chemical____ 385 395 Prod E x ch * .. 200 Irving Trust (See Irving

210 220 Public............. 200 \ Nat
C it y ................ 390 400 Seaboard ___ 450 470 Law Tit A Tr 03 08
Coal A Iron .. 205 215 Second ........... 400 425 Lincoln Trust 100 110
Colonial . 1400 Sherm an___ 125 135 Mercantile Tr
Colum bia*.. 160 170 State*........... 100 108 A Deposit 190 200
Commerce. . 167 174 23d W a rd * ... 115 130 Metropolitan. 300 310
Comra’ I Ex* 390 410 Union Exch 150 160 MutuaUWest-
Common- IJnltedStates* 500 Chester) . . . 105 125

wealth*. 180 190 Wash H’ ts* 275 N Y Life Tns
Continental * 102 108 Weatch Ave* 160 175 A Trust. 875 900
Corn Exch* 313 318 Yorkvllle * . (275 325 N Y T ru st.. 690 905
Cosmoplltao • 85 95 Scandinavian 290 270
Cuba (Bk of). 175 Brooklyn Title Gu A Tr 243 253
East River__ 15 18 iConey Island* 140 155 Transatlantic 175
Fifth A v e * .. . 11800 2200 First................ 260 270 U S  M fg A T r 305 405
F if th .............. 215 230 Flntbush . . . . 150 United Stales 875 895
First................ 875 900 Greenpolnt . . 150 165 Westchester. _ 130 140
G arfield......... 170 1.85 Hillside • ___ 110 120 Brooklyn.
G otham ......... 200 225 Homestead * . 110 Brooklyn T r. 490 510
Greenwich*.. 335 355 Mechanics’ * . 57 62 Franklin......... 230 240
Hanover......... 650 Montauk * __ 95 Hamilton____ 240 260
narrlm an___ 235 245 Nassau........... 200 207 Kings County 020 950
Imp A T rad .. 475 490 National City 133 138 Manufacturers 160
{Irving (tr North S ldo*.. 175 200 People's......... 265

certificates) 272 277 Peoplo’s _____ 130 140 Queens C o__ 05 75
Liberty........... 390 405

• Banks marked with a (•) are State bunks, t Sale at auction or at Stock Ex
change this week, {  Includes one-third share Irving Trust Co. t New stock. 
gEx-rlghts. .

New York City Realty and Surety Companies
All prices now  dollars per share.

Alliance R ’lty 
Amer Surety. 
Bond A M O .  
Casualty C o. 
City Investing 

Preferred . .

Bid Ask
-----------------

Bid Ask
—

Pld AH
55 65 Lawyers Mtge 84 89 Realty Assoc
52 55 Mtge Bond. . 80 85 (Brooklyn) 60 65

182 187 Nat Surety.. 172 176 U 3 Casualty. 175 l'JO
75 N Y Title A US Title Guar 35 50

14 19 M tge______ 50 60 West A Bronx
95 70 Title A M  G 150 170

Quotations for Sundry Securities
All bond prices are “ and Interest”  except whore marked “ f

Standard OH Stocks Pe
Par

Anglo-American Oil new. £1

Borne-Sorymser C o .......... 100
Buokeye Pipe Lino C o____ 50
CheaebrouKh M fg new___ 100
Colonial Oil....................... .100
Continental Oil__________ 100
Crescent Pipe Line C o____ 60
Cumberland Pipe L ine.. 100
Eureka Pipo Line C o____ 100
Galena-Signal o il com ___ 100

Preferred old _______100
Preferred new_____

International Petroleum. £1

Pierce Oil Corporation..

Standard Oil (Ohio)____
Swan* r leoh ................

Washington Oil.........

Bonds. Per
Pleroe Oil Corp oonv 9s. 1924

O rdnance Stocks— Per i  
Aetna Explosives p re f ...l0 0  
American A British M fg . 100

Bliss (E W ) Co oommon.

Colt a Pateut Fire Arina
M fg..................................

duPont (E I) de Nemours

Penn Seaboard Steel (no par)

Thomas Iron................
Wlnohostor Repeat Arms 100 
Woodward Iron ._______ 100

PuM lc Utilities
Amer Qaa A Eloo corn____ 60

Preferred...................
Amer Lt A Trao corn____ 100

Preferred___________  100

Great West Pow 5s 1949.JAJ

First Mtge 6s 1951...JA J  
North’ n States Pow oom.lOO

Preferred............... 100
North Texas Eleo Co oom 100

Preferred______ _______ 100
Paclf!o Orts A Eleo oom .. 100

1st preferred___ ______ 100
Puget Rd Tr I. A P oom. 100

Preferred..........................100
Republto Ry A Light____100

Preferred..........................100
South Calif Edison oom ..100

Preferred______________ 100
Standard Gas A El (D el). 60

Preferred_____ _________ 60
Tennessee Ry L A P  oom 100

Preferred______________100
United Gas A Eleo Corp. 100

1st preferred__________ 100
2d preferred........... . . .1 0 0

United Lt A Rys oom ____100
1st preferred...................100

Western Power common. 100 
Preferred................... . . .1 0 0

rStore
Bid Aek

141.1 14>2
975 996
450 170
♦90 92
320 340

10 40
425 145
•33 36
140 160
185 195
118 122
115 130
100 105
155 160
•90 95
•13 14
•13 13*2
190 200
100 105
315 320
•25 28
•1612 16*4
500 510
250 265
305 315
176 180
260 205

P0 95
220 225
600 610
425 150
320 330
440 ■160
522 520
263 272
400 410

93 97
94 97

330 340
•32 36

Cent.
84 80

hare.
62 07

3 9
28 33

173 178
87 89

110 112
*350 400

•60 76
187 194
119 122

90 100
68 73

•63 60

299 302
87l2 88l2
88 93
43 48
75 82

240 210
zlUO 109

120 120
94 97

*51 54
270 280
405 425
•20 26
650 750

50 65

*81 83
♦38 40
187 189
91 93
40 45
66 69

_____ 20
____ 45
210 212

74 75
21l2 23
41 42

(190 93
7 10

35 40
78*2 80
1 l 14
42 47
70 72
42 45
81 83
55 60
70 75
33 34
79 81
12 14
42 46
20 2112
r>7i2 5812
77 79
94 90<2
*4 0

•22 23
212 4

14 10
5 7

41 45
7 in

20«2 31
o d 2 93
12 14
49 6 0 '2

23 24
00 93
70 i 79 

121 i24 
91*4 V2I2 

190 195
_______________________________________________________________ 700 1720

♦Persharo. 6 Basis, d Purchaser also pays accrued dividend, e Now stock. 
/F la tp r lc o . n Nominal. X Ex-Ulvldend. v Ex-right8. (t) Without par value.

R R . Equipm ents— PerCt

Baltimore A Ohio 4)4*.
Buff Rooh A Pittsburgh

Equipment 4 s . _______
Canadian Paolflo 414s..
Coro Cllnchfleld A Ohio 6s
Central of Georgia 5s___

Equipment 414a.............
Chicago A Alton 4s_____
Chicago A Eastern til 614 *

Equipment 414s. ____  .
Chlo Ind A Loulsv 4H s__
Chlo St Louis A N O 5 s . . .
Chicago A N VV 4 H » ____
Chicago R 1 A Pao 4>4S... 
Colorado A Southern 5a ..
Erie 6a...................... ..............

Equipment 4>4s_______
Equipment 4»_________

Hooklug Valley 4 s ______
Equipment 5 s ._________

Illinois Central 6s________
Equipment 4 1 4 s ______

Kanawha A Michigan 414* 
Louisville A Nashville 6 s .. 
Michigan Central 5s . .  
Minn St P A S S M 414s. 
Missouri Kansas A Texa« 6'.
Missouri Paolflo 6s_______
Mobile A Ohio 6s................

Equipment 414s...........
New York Central Lines 6»

Equipment 414s.........
N Y Ontario A West 4 H ». 
Norfolk A Western 414 s . .

Equipment 4s.................
Pennsylvania RK 414*__

Equipment 4»..................
St Louis Iron M t A Sou 6n 
St Louis A San Franolsco 6s
Seaboard Air Lino 6s...........

Equipment 414a.............
Southern Paolflo Co 4M* 
Southern Railway 414s. . .  
Toledo A Ohio Central 4»- 

r ob a ceo  Stocks— Pe' Sha 
Par

American Cigar oommon. 100
Preferred............... 100

Amor Maohlne A Fdry._100 
Brltlsh-Amer Tobao o r d . .£ l

Ordinary, bearer______ £1
Conley Foil______________100
Johnson Tin Foil A M et. 100 
MnoAndrews A Forbes..100

P referred ........... ........... 100
Reynolds (R  J) Tobacco. 100

B com Btock__________100
Preferred______________100
A dividend scrip............
B dividend scrip...........

Voung (J S) C o.................100
Preferred......................  100
Short-Term  N otes— Per 

Am Cot Oil 5s 1918 . . .M A S
5s 1919......................... MAS

AmorTelATol 6» 19 1 9 ..FAA 
Balto A Ohio 6s 1919 JAJ 
Beth Steel 6» 1910.. FAA 15 
Canadian Pao fls 1924.MAS 2 
Chlo A West Ind 6s’ 18.MAS 
Del A Tludson 6s 1020 FAA
Erie RR 6s 1919.............. A-O
Fed Sug Rfg 5s 1 9 2 0 .. .JAJ
Geo Eleo A* 1920............JAJ

0% notea (2-yr) T 9 . JAD 
Genoral Rubber 6* I91.S.JAD
Great Nor 6a 1020......... MAS
Hooking Valley 6* 1918 MAN 
K O Term Ry 444* T 8 .M A N

4M* 1921...............  JAJ
Laclede Gas L 5a 191« . .  F& A 
MorganA Wright 6a Deo IT S  
N Y Cont 5s 1 91 9 ... MAS15 
Pono Co 4>4a 1921.. JAD 16 
Pub Ser Corp N J 6« T 9 .MAS 
Rem Arms U .M .C 5*T9HAA 
Southern Ky 6e 1 9 1 9 ..M-8 2 
Utah See Cory fl» ’22 M S 15 
W’house El A M 6s T 9 . FAA 
Wluohos Ret)Arin»7sT9.MAH 

Industrial 
and M U cellanoou-

Amorloao Brass................100
Amorloan Chicle corn___ 100

Preferred........................ loo
Amorloan Hardware_____100
Amer Typefounder* com 100 

Preferred . . . . .  100
Borden’s Cond Milk oom 100

Preferred....................... 100
Celluloid Company . 100
Columbia Graphoph Mfg (t)

Preferred....... ..................100
Freeport Texas C o ......... (t)
Havana Tobaooo C o___ 100

Preferred......... ........... 100
1st g 6a June 1 1922. J-I) 

lutercoutluon Rubb com 100
Internal Banking C o----- 100
International Salt________liK)

1st gold Ss 1961 ------- A-O
International Silver prof. 109 
Lehigh Valley Coal Sales 50 
Otla Elevator common. _ 100

Preferred..........................100
Remington Typewriter—

Com m on..........................100
1st preferred..............100
2d preferred.............. . . i o o

Royal Baking Pow o o m .. 100
Preferred . _____  11)0

Singer Mfg ......................  IOO
Tex l’ ae Coal A Oil............100

Dali i 
Bid. AH 
9.25 6 75 
6.12 6.62 
6.12 6.02 
6 60; 6 10 
7 00 6 00 
0 7o; 5.75 
9 7o! 5 .75 
7 50 0.50 
7.
7.75
8.75 
0.10 
6.00
7.00
6.50
6.00 
6 60 
6.60 
0.50
6.50 
6.10 
6 10 
0.75 
6 00 
6 50
6 25
7 00
7.00
6 50 
0 50 
9 35 
9 35
7 00
6.00 
0 00 
6.00 
0.00
7.00
7.00
7.00
7.00 
6.20 
9 50 
9 60

re
Bto

97
80
65

•1712
*18
180
60

160
90

250
200

99
95
94

no
95

CltM
99*4
97'
99%
981*
99*s
99IS
98 
971 j 
9012 
95 
997s 
09*4 
9912
97 lg 
99*4
99
94
971.1 
99 '2 
97*4 
957g
95
98
981.1 
85 
9Wl2 
90

223
30
58

127
3512
82
97
93

142
•62
95

*29
Us
21 j

742
8

160

67t2

♦85
48
74

7 00
7.00 
n 00
5 70
5.60
9.00 
5.75 
6.10 
6.10 
6.10
6 .0 0  
6.00
6 60 
6 60 
0.00
6.50 
0.00 
•..50
o.ro 
6.00 
6.00 
6.00 
5 85
5 85 
9 10 
rt 50
5.60
5.50
5.50
9.00
6.00 
6.25
6 25 
6 70 
5 90 
9 10
Alt

102
0J
*0
18*2
19

210
90

170
97 

280 
225 
103
98 
98

135
105

100
97N
»95S
9812
997,
99*s
99
97*4
97
97

1001.1
100
09*4
97*8

100
991*
95
9M2

'98 '*
16*8
97
99
«8>2
87
99*4
U9B

228
33
94 

129
38
85
98
95 

148
65
70
31

2<s
6

45
10

' f l i '
99
to
88
52
70
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______ . %n x f & $ h m u t  ami ______
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures givo the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric r a il
ways are brought together separately on a subsequent page._______________________________________________________________________________________

Latest Gross Earnings. J u l y  1 to Latest Date. Latest Gross Earnings. J u l y  1 to Latest Date.
Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or 
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

A la b a m a  &  V i c k s b .
A n n  A r b o r __________
A t c h  T o p e k a  & S F o  

G u lf  C o lo  & S F o .  
P a n h a n d le  & S F o  

A t la n t a  B ir in  & A tl 
A t la n t a  &  W e s t  P t .
A t la n t ic  C i t y ________
A t la n t ic  C o a s t  L in o  
A t la n t ic  &  S t  L a w r .  
B a lt im o r e  & O h i o . .

B  &  O  C h  T o r  R R  
B a n g o r  & A r o o s t o o k  
B e lt  I t y  o f  C h ic a g o .  
B e sse m e r  &  L  E r io .  
B in g h a m  &  G a r fie ld  
B ir m in g h a m  S o u t h .
B o s t o n  &  M a in e ___
B u f f  R o c h  &  P i t t s b .  
B u ffa lo  & S u sq  R R .  
C a n a d ia n  N o r  S y s t .  
C a n a d ia n  P a c i f i c . .  
C a r o  C l in c h  & O h io  
C e n tr a l  o f  G e o r g ia .  
C e n tr a l  R I t  o f  N  J_ 
C e n t  N o w  E n g la n d .  
C o n tr a l  V e r m o n t .  .  
C h a r ie s t  &  \V C a r . .  
C h e s  &  O h io  L in e s .  
C h ic a g o  & A l t o n —  
C h ic  B u r l  &  Q u in cy  
C h  D e t  & O  G  T r k .  
C h ic a g o  &  E a s t  111- 
C h ic a g o  G re a t  W e s t  
C h ic  I n d  &  L o u is v .  
C h ic a g o  J u n e  R R . .  
C h ic  M ilw  &  S t P _ .  
C h ic  &  N o r t h  W e s t .  
C h ic  P e o r ia  & S t  L .  
C h ic a g o  R  I & G u lf -  
C h ic  R  I & P a c i f ic .  
C h ic  S t  P  M  & O m .  
C h ic  T e r r e  11 & S E  
C ld c  I n d  &  W e s te rn
C o a l  & C o k e _______
C o lo r a d o  M ld la n d .  
C o lo r a d o  & S o u t h . .  

F t  W  Sc D e n y  C .  - 
T r in i t y  & B r a z  V  

C o lo  & W y o m in g . .  
C r ip  C rk  &  C o l  S p g s
C u b a  R a i l r o a d _____
D e la w a r e  A  H u d so n  
D o l  L a ck  &  W e s t . .  
D o n v  & l l l o  G ra n d e  
D o n v o r  & S a lt  L a k e  
D e t r o i t  &  M a c k in a c  
D e t r o i t  T o l  &  I r o n t  
D o t  & T o l  S h o re  L .
D u lu th  & I r o n  R ___
D u l M is s a b o  &  N o r  
D u l  S o u  S h o re  & A t l  
D u lu th  W in n  & P a c  
E a s t  S t  L o u is  C o n n  
E lg in  J o lie t  &  E a s t -  
E l  I ’a so  &  S o  W o s t .
E r io _____________ _____

C h ic a g o  &  E r i o . .  
F lo r id a  E a s t  C o a s t .  
F o n d a  J o h n s  &  G lo v  
F t  S m ith  &  W e ste rn  
G a lv e s t o n  W h a r f . .  
G e o r g ia  R a i l r o a d . .  
G ra n d  T r u n k  l ’ a c . .  
G ra n d  T r u n k  S y s t .  

G ra n d  T r u n k  R y  
G r a n d  T r k  W e s t -  
D o t  O  II  &  M i l w .  

G re a t  N o r t h  S y s te m  
G u lf  M o b i le  & N o r .  
G u lf  & S h ip  I s la n d -
H o c k in g  V a lle y _____
I ll in o is  C e n tr a l_____
I n t e m a t  &  G r t  N o r  
K a n  C i t y  M e x  & O ri 
K  O  M e x  & O o f  T e x  
K a n sa s  C i t y  S o u t h .

T o x a r k  & F t  S m . 
K a n s a s  C i t y  T e r m .  
L e h ig h  & H u d  I t lv .  
L o h ig h  & N o w  E n g .
L e h ig h  V a l le y ---------
L o s  A n g  & S a lt  L - .  
L o u ls ia n a  & A r k a n .  
L o u is ia n a  R y  & N a v  
L o u is v illo  &  N a s l iv .  
L o u  I le n d  & S t L . .
M a in e  C o n tr a l______
M id la n d  V a lle y _____
M in o r a l  R a n g e _____
M ln n c a p  & S t  L o u is  
M in n  S t  F  & S S M  
M is s is s ip p i  O o n t r a l .  
M ls s o u r i  K a n  & T e x
M o  & N o r t h  A r k ___
M o  O k la  & G u l f . . .
M is s o u r i  P a c i f ic ___
M o n o n g a h e la  ______

J u n e
3 d  w k  J u ly
J u n e
J u n o
J u n o
J u n o
J u n o
M a y
J u n o
M a y
J u n e
M a y
J u n o
J u n o
J u n o
M a y
J u n o
J u n o
4 th  w k  J u ly  
M a y
4 t h  w k  J u ly
4 th  w k  J u ly
J u n o
J u n o
J u n o
M a y
J u n o
J u n o
M a y
J u n o
J u n e
M a y
M a y
J u n o
3 d  w k  J u ly
M a y
J u n o
J u n o
J u n o
J u n o
J u n o
J u n o
J u n e
J u n o
J u n o
M a y
4 t h  w k  J u ly
J u n e
J u n e
M a y
M a y
M a y
M a y
J u n o
J u n o
M a y
4 th  w k  J u ly
M a y
M a y
J u n o
J u n o
3 d  w k  J u ly
M a y
J u n e
J u n o
J u n e
J u n o
J u n e
J u n o
M a y
J u n o
J u n o
J u n o
2 d  w k  J u ly
4 th  w k  J u ly
2 d  w k  J u ly
2 d  w k  J u ly
2 d  w k  J u ly
J u n o
J u n o
M a y
J u .e
J u n o
M a y
M a y
J u n o
J u n o
J u n o
M a y
J u n o
J u n o
J u n o
M a y
M a y
M a y
M a y
.Tu no
J u n o
M a y
4 t h  w k  J u ly  
J u n o  
J u n e  
J u n o
4 th  w k J u n o
M a y
J u n o
J u n e
J u n e

$
1 6 1 ,1 1 7

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

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

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

1 48 52852
1 6 7 .6 1 9  
3 6 1 ,4 4 3  
3 5 2 ,9 5 0

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

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

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

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

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

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

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

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

106 17493  
1 0 1 9 8 8 0 9

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

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

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

a 3 6 4 ,6 3 6
5 2 0 .8 3 7

7 0 ,0 7 0
1 0 3 ,0 0 3

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

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

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

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

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

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

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

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

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

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

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

7 ,7 3 7 ,8 9 8
17 9 ,9 1 7
2 2 1 ,8 6 8

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

9 7 ,7 9 8
9 2 ,2 2 7

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

1 09 ,441
2 0 0 ,2 8 3
4 6 5 ,1 5 3

5 ,8 5 1 ,6 0 5
1 .1 1 2 ,8 1 7

1 3 2 ,3 3 8
2 1 8 .5 6 2

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

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

42.891
9 1 2 ,8 4 8

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

1 ,0 8 6 ,8 7 2
13 0 ,5 5 3
1 2 7 ,1 0 6

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

S
1 6 6 ,7 8 8

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

5 8 1 ,5 4 8
2 9 8 ,4 9 5
127 ,9 7 6
25 5 ,4 1 1

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

1 1 2 72775
18 0 ,5 9 7
3 1 3 ,6 3 7
3 4 2 ,8 7 4

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

89 ,5 3 1
4 .9 8 2 ,6 7 0

4 7 4 .7 7 9  
15 2 ,7 6 2

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

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

5 1 4 ,6 9 7
4 0 4 ,9 3 3
1 83 ,476

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

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

1 77 ,972
2 8 0 ,7 8 6

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

18 7 .1 8 0
3 0 0 ,3 1 3

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

314 ,8 5 1
2 2 9 .7 8 0  
1 1 2 ,3 8 9

a31 8 ',349
4 8 5 ,6 1 3

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

9 6 ,7 4 2
5 6 2 ,9 6 9

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

152 ,9 9 7
3 7 ,7 3 4

2 0 5 .1 9 0
16 4 ,1 6 2
9 5 1 ,4 4 8

2 ,1 2 4 ,4 3 0
8 8 ,111

181 ,651
8 8 ,5 5 8

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

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

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

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

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

18 5 ,4 9 2
5 9 ,8 9 7

8 ,5 1 1 ,0 3 0
1 8 3 ,1 7 5
1 64 ,754

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

9 2 ,9 5 9
1 19 ,671

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

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

5 ,1 1 3 .0 8 5  
1 ,1 8 2 ,0 5 5

1 1 2 ,7 1 7
1 7 3 ,2 3 6

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

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

28 ,9 0 1
9 3 7 ,4 5 5

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

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

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

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

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

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

6 8 ,9 9 1 ,6 1 6
6 4 8 ,0 9 6

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

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

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

2 4 ,3 3 3 ,2 0 0  
8 3 ,0 9 2 ,8 8 3  

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2 7 .1 9 5 .5 2 1  
5 .3 7 6 .7 9 4

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

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

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

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

2 3 ,4 1 6 ,1 7 1
732 ,9 4 1
8 6 0 ,0 4 7

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

$
9 6 2 ,8 7 5

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

6 3 4 ,9 6 0

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

4 6 2 ,7 4 2  
4 9 5 ,4 2 6  

„  5 1 3 ,4 9 7  
2 ,4 7 0 ,4 1 1  

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

1 ,1 0 6 ,3 7 4  
1 .7 0 0 ,0 0 8  

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

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

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

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

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

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

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

M o n o n g a h e la  C o n n  
N a s h v  C h a t t  &  S t  L  
N e v a d a -C a l-O r e g o n  
N e v a d a  N o r t h e r n . .  
N e w b u rg  &  S o  S h ._  
N e w  O rl G re a t  N o r .  
N e w  O rl & N o r  E a s t  
N  O  T e x a s  &  M e x . .  

B e a u m  S L  &  W .  
S t  L  B r o w n s  & M  

N o w  Y o r k  C e n tr a l -  
B o s t o n  &  A lb a n y  
L a k e  E r io  &  W . .  
M ic h ig a n  C e n tra l 
C lo v e  C  C  &  S t L  
C in c in n a t i  N o r th  
P it t s  & L a k e  E r ie  
T o l  & O h io  C e n t .  
K a n a w h a  & M ic h  
T o t  a ll lin es  a b o v e  

N  Y  C h ic  &  S t  L o u is  
N  Y  N  II &  H a r t f—
N  Y  O n t  &  W e s t___
N  Y  S u sq  &  W e s t . .  
N o r fo lk  &  W e s t e r n .  
N o r f o lk  S o u t h e r n . .
N o r t h o m  P a c i f ic ___

M in n  & I n t e r n a t .  
N o r th w e s te r n  P a c . .
P a c i f ic  C o a s t  C o ___
P e n n s y lv a n ia  R R . .  

B a lt  C h e s  &  A t l .  .  
C u m b e r la n d  V a il .
L o n g  I s la n d ______
M d  D e l & V a _____
N  Y  P h ila  &  N o r f  
W  J e rse y  &  S eash  

P e n n  W e s te rn  L in es  
G ra n d  R a p  &  In d  
P it t s  C  C  &  S t  L .  

P e n n  S y s te m —
L in e s  E a s t ________
L in e s  W e s t ________
L in e s  E  & W _____

P e o r ia  &  P e k in  U n 
P o r e  M a r q u e t t e ___
P it ts  &  S h a w m u t . .  
P it t s  S h a w  &  N o r t h
P it t s b  & W e s t  V a __
P o r t  R e a d in g _______
R e a d in g  C o —

P h ila  &  R e a d in g -  
C o a l  & I r o n  C o . .
T o t a l  b o t h  c o s ___

R ic h  F re d s  & P o t . .  
W a s h  S o u t h e r n . .

R u t l a n d ___ __ _______
S t  J o s  & G ra n d  Is ld  
S t  L o u is -S a n  F r a n .  

F t  W  &  R io  G r_ _  
S t  L  S  F  &  T e x . .  

S t  L o u is  S o u th w e s t  .
S t  L  S W  o f  T e x a s  

S an  A n t  & A r  P a s s .  
S e a b o a r d  A ir  L i n o . .
S o u th  B u f fa l o ______
S o u th e rn  P a c i f i c ___

A r iz o n a  &  E a s t . .  
G a lv  I I o u s  & S A .  
H o u s to n  &  T e x  C  
H o u s  E  &  W  T e x .  
L o u is ia n a  W e s t . .  
M o r g a n s  L a  & T e x  
T e x a s  & N e w  O rl 

S o u th e rn  R y  S y s t . .  
A la  G re a t  S o u t h .  
C In  N  O  &  T e x  P  
N o w  O rl & N o r  E
M o b l lo  & O h io ___
G e o rg ia  S ou  &  F la  
S ou  R y  in  M i s s . .  

S p o k a n e  I n t o r n a t . .  
S p o k  P o r t  &  S e a ttle  
S ta te n  I s la n d  It T .  .  
T c n n  A la  &  G e o rg ia  
T e n n e sse e  C e n t r a l .  
T e r m  A ssn  o f  S t  L .  _ 

S t L  M e r  B r g  T e r
T o x a s  tc P a c i f ic _____
T o le d o  P o o r  &  W e s t  
T o le d o  S t  L  & W e s t  
U lster  &  D e la w a r e .
U n io n  P a c i f ic ______

O re g o n  S h o r t  L _ _  
O re -W a s h  l iR & N  

U n ion  R I t  ( B a l t ) . .
U n io n  R R  ( P a ) _____
U t a h .................................
V ick s  S h ro v e  &  P a c
V irg in ia n  R R ______
W a b a s h  R R _________
W e s te rn  M a r y la n d .
W e s te rn  P a c i f ic _____
W e s te rn  R y  o f  A l a .  
W h e e l &  L a k e  E r ie .  
W ic h  F a lls  & N  W .  
Y a z o o  & M is s  V a i l .

J u n e
J u n e
3 d  w k  J u ly
M a y
J u n e
J u n e
J u n e
J u n e
J u n e
J u n e
J u n e
A p r il
J u n e
J u n e
J u n e
J u n e
J u n o
J u n e
J u n e
A p ril
J u n e
M a y
J u n e
J u n e
J u n e
J u n e
J u n e
J u n e
J u n e
M a y
M a y
J u n e
J u n e
J u n e
J u n e
M a y
M a y
M a y
M a y
M a y

M a y
M a y
M a y
J u n e
J u n e
J u n e
M a y
J u n e
J u n e

J u n e
M a y
M a y
M a y
M a y
J u n e
J u n e
J u n e
M a y
M a v
3 d  w k  J u ly
J u n e
J u n e
J u n e
J u n e
J u n e
M a y
J u n e
J u n e
J u n e
J u n e
J u n e
J u n e
3 d  w k  J u ly  
J u n e  
J u n e  
A p ril
3 d  w k  J u ly
3 d  w k  J u ly
J u n e
J u n e
J u n e
J u n e
4 t h  w k  J u ly  
M a y  
J u n e  
J u n e
4 th  w k M a y
J u n e
J u n e
J u n e
J u n o
J u n e
M a y
M a r c h
J u n e
M a y
J u n e
J u n e
J u n e
J u n e
M a y
J u n e
J u n e
J u n e
J u n e

S
2 8 5 ,8 3 6

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

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

2 3 8 7 4  6 99  
2 ,0 4 5 .3 9 2  

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

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

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

3 7 3 3 8  5 02  
1 ,8 3 7 ,3 0 0  
8 ,0 0 1 ,9 8 2  
1 .0 3 0 ,6 0 7  

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

4 9 5 ,9 5 4  
7 ,5 4 2 ,7 8 8  

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

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

2 ,2 9 0 ,1 2 0
7 7 ,1 2 1

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

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

6 .8 5 4 .7 6 0

3 4 1 7 8 6 3 4  
15109 144
4 9 2 8 7  779 

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

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

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

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

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

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

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

1 2 7 1 3 1 2 4
3 5 2 ,3 7 5

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

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

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

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

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

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

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

1 78 .987
6 5 7 .8 9 5  
1 0 4 .2 3 6  
1 5 7 .7 0 5  
9 0 3 ,4 1 0

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

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

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

1 ,6 0 2 ,5 2 5

S
1 8 7 ,7 8 5  

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

2 2 2 ,1 4 8  
8 5 ,3 4 8  

1 7 4 ,4 1 3  
4 1 5 ,8 2 7  
1 04 ,681  

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

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

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

2 3 8 ,6 7 5  
2 ,3 0 0 ,5 1 4  

7 4 2 ,6 5 3  
3 3 7 ,2 9 1  

3 0 8 5 8 4 1 8  
1 ,4 8 5 ,6 7 4  
7 ,3 3 8 ,6 1 7  

8 0 4 ,7 1 8  
3 3 0 ,0 0 8  

5 ,5 9 3 ,3 4 9  
5 0 4 ,0 7 9  

8 ,3 7 1 ,7 4 5  
8 1 ,6 0 1

4 5 8 .4 0 9  
3 4 3 ,4 4 7

250 6 6  172 
11 0 ,3 3 6  
4 3 6 ,7 0 8  

1 ,4 8 9 ,2 1 8  
8 1 ,6 8 8

4 4 5 .2 1 7  
6 3 1 ,5 4 8

7 .0 3 5 ,0 5 9
5 19 ,361

6 ,3 0 2 ,1 1 0

2 8 2 0 0 8 6 9
1 4 0 3 0 2 2 8
4 2 2 3 1 0 9 8

102 ,9 4 6
1 ,9 1 5 ,5 8 5

9 7 ,0 0 1
9 2 .8 2 2

137 ,2 2 3
1 6 9 ,2 5 6

5 ,9 2 1 ,7 8 9  
4 ,1 7 5 ,6 0 8  
1 0 0 6 2 8 3 3  

42 8 ,8 7 1  
2 0 4 ,7 1 4  
3 7 4 ,8 9 2  
1 9 5 ,9 4 4  

4 ,6 0 9 ,6 4 7  
7 7 ,3 7 1  

105 ,491  
3 2 1 ,2 8 2  
4 3 1 ,3 9 2  
3 0 0 ,3 4 4  

2 ,2 6 5 .1 5 3  
8 4 ,1 8 3  

1 2 0 7 7 8 2 2  
4 2 0 ,5 8 1  

1 ,5 0 2 .0 7 5  
5 9 2 ,7 9 7  
134 ,334  
2 7 1 ,3 1 0  
5 4 4 ,1 5 6  
5 0 4 ,2 3 8  

2 ,2 0 0 ,9 0 9
6 3 9 .4 0 9  

1 ,1 4 7 ,1 4 9
3 6 1 ,0 0 2
2 4 3 ,7 2 3

4 8 ,7 9 2
9 1 ,2 9 0
7 2 ,8 9 5

6 5 1 ,6 1 7
1 3 3 ,7 4 7

4 ,0 3 7
1 6 3 ,8 2 6
4 9 4 ,7 8 2
2 5 2 ,9 2 6
6 2 0 .6 0 0
122 ,1 6 3
5 8 7 ,6 2 9
1 0 4 .2 1 8  

6 ,5 0 0 ,5 6 4  
2 ,7 4 7 ,3 4 1  
2 .1 9 5 ,4 0 2

1 73 ,599
5 9 6 ,6 9 2

1 5 2 ,8 6 8
9 0 6 ,6 1 4

3 ,3 8 1 ,5 1 9
1 ,1 0 1 ,5 8 8

9 1 3 ,6 0 9
1 1 9 ,9 0 7

1 ,0 8 6 ,8 8 0
7 4 ,281

1 .3 9 5 ,2 7 4

S
1 ,3 4 8 ,3 1 8
9 ,0 5 4 ,6 5 4

1 2 5 ,2 2 3
1 ,0 1 1 ,4 8 6

5 2 5 ,5 9 8
1 ,0 0 7 ,5 4 1
2 ,8 7 6 ,9 9 3
1 .0 4 7 .9 4 6  

7 4 3 ,0 7 9
1 ,8 1 0 ,5 9 1

1 2 2 7 2 9 3 5 4
6 ,9 9 7 .4 2 5
4 .0 8 4 ,3 1 5

2 9 ,3 5 8 ,6 6 7
2 9 ,3 0 1 ,5 6 8

1 .1 6 6 .0 9 7  
1 3 ,9 8 0 ,0 1 0
4 ,0 0 9 ,0 4 0
2 ,3 6 1 ,3 6 2

1 2 9 8 4 8 4 9 2
9 ,0 6 8 ,3 5 1

3 5 ,2 3 0 ,5 7 4
4 .7 7 6 .0 9 7  
1 ,8 4 8 ,6 9 1

3 4 ,9 6 9 .4 2 8
2 ,6 3 6 ,3 5 5

4 2 ,0 2 3 ,2 3 4
5 3 7 ,1 6 4

2 ,4 0 0 ,2 1 5

1 2 0 8 3 0 6 6 0
4 8 1 ,3 3 6

2 ,2 5 9 ,9 5 6
9 ,3 7 9 .7 8 6

3 5 5 ,6 6 3
2 ,4 3 5 ,6 1 7
3 ,0 5 6 ,1 3 4

2 9 ,7 0 4 ,4 8 0
2 ,5 0 4 ,9 8 7

2 9 ,8 2 8 ,4 4 2

1 3 7 0 3 3 9 7 7
6 2 ,8 7 8 ,3 8 3
1 9 9 9 1 2 3 6 0

6 1 3 ,3 0 7
1 2 ,1 9 3 ,6 4 4

6 1 7 ,8 3 1
5 5 2 ,9 6 4
8 5 6 ,7 1 6

1 ,0 4 6 ,7 2 1

3 5 .5 7 2 .5 4 4  
2 1 ,4 1 1 ,7 8 9  
5 0 .2 6 3 ,8 1 3

2 ,2 0 2 ,7 9 6
1 .2 4 5 .2 2 0  
2 ,0 9 9 ,7 5 7  
1 .2 9 1 ,7 3 1

3 0 ,1 6 1 ,1 6 8
4 3 8 ,1 2 1
6 3 0 .3 2 9

1 0 ,3 8 4 ,1 3 2
3 .1 6 8 ,7 7 3
1 ,9 0 8 ,8 0 9

1 7 ,4 3 7 ,9 6 2
7 6 0 ,4 2 7

7 1 .2 0 2 ,2 7 2
1 .8 2 4 ,4 7 1
9 ,9 4 0 ,6 7 2
4 ,1 3 5 ,9 6 8

9 7 6 ,2 0 3
2 ,0 1 4 ,6 7 8
3 ,7 9 6 ,2 5 3
3 ,5 2 7 ,2 0 4

7 5 .9 3 5 .5 4 4  
3 ,9 0 4 ,4 4 6  
6 ,6 0 4 ,1 1 8  
1 ,9 2 2 ,1 8 5  
7 ,5 1 7 ,9 7 1  
1 ,8 7 5 ,3 2 4

6 2 3 ,2 9 9
4 6 8 ,3 0 9

3 .8 0 5 .9 4 6  
7 6 3 ,1 2 6

6 9 ,3 6 7
9 8 1 ,7 9 2

1 ,7 4 5 ,4 0 0
1 ,6 0 7 ,9 7 3
9 .6 8 5 .1 9 2

6 9 8 ,6 0 1
3 ,5 6 2 ,9 1 7

4 1 4 ,2 5 9
4 0 ,0 2 8 ,6 0 0
1 5 ,1 5 5 ,3 0 7
9 ,2 9 6 ,0 1 1

4 8 2 ,0 9 9
2 ,8 4 9 ,6 0 9

49 7 ,2 1 1
1 ,1 7 6 ,5 1 6
5 ,0 6 7 ,6 5 6

1 9 ,8 6 0 ,0 3 0
6 ,6 3 0 ,9 6 7
4 ,0 5 6 .2 4 5
1 ,1 3 5 ,4 8 5
5 ,5 3 2 ,7 4 0

4 7 1 ,9 7 4
9 .7 5 4 .2 2 1

$
1 ,0 4 7 ,8 7 7
7 ,1 1 5 ,6 7 6

173 ,8 5 1
9 6 2 ,4 6 6
4 7 0 .4 7 1
8 3 3 ,6 7 8

2 ,2 9 4 ,8 7 6
6 6 4 ,3 8 1
4 7 8 .3 0 9

2 ,0 7 4 .4 0 2
1 1 2 4 8 0 1 1 3

6 ,7 5 5 .4 6 7
4 .0 1 6 .5 7 9  

2 4 ,9 4 5 ,0 2 4  
2 4 .5 7 7 ,3 5 1

1 ,1 2 0 ,5 1 5  
1 1 ,8 3 6 ,6 5 3  
3 ,4 0 9 ,1 8 5  
1 ,6 3 9 ,8 0 3  

115 870  8 8 9  
8 ,1 8 6 ,5 0 0  

3 3 ,2 4 5 ,6 2 2  
4 ,1 0 9 .6 3 7  
1 ,7 4 9 ,0 7 8  

3 0 ,8 0 1 ,9 3 0  
2 ,6 9 1 ,5 0 7  

4 2 ,1 4 8 ,3 2 3  
5 7 5 ,9 1 2  

2 ,1 1 2 ,0 2 7

1127*82 O o l 
4 6 7 ,3 8 6  

2 ,2 8 9 .6 2 2  
7 ,0 6 3 ,9 0 8  

4 0 1 ,9 2 7  
1 ,9 5 1 ,3 2 5  
2 ,8 2 7 ,8 8 4  

2 8 ,7 7 5 .8 3 3  
2 ,5 2 6 .4 2 6  

2 9 ,2 8 5 .7 0 4

1 2 6 6 7 3 9 8 1
6 1 ,4 3 1 .3 4 7
1 8 8 1 0 5 3 2 7

5 9 0 ,9 1 5
1 1 ,4 1 3 ,0 8 8

5 5 6 .6 2 3
5 3 0 ,2 0 7

9 2 7 ,1 8 2

3 2 ,3 5 4 ,6 4 2  
1 8 ,7 5 7 .1 3 8  
4 5 .5 1 1 ,8 5 3  

1 .9 4 3 ,7 7 3  
9 7 5 ,4 2 8  

2 ,0 6 3 ,9 3 9  
1 ,1 9 3 ,8 9 9  

2 6 ,6 0 7  26 4  
3 4 0 .9 8 9  
4 8 2 .8 9 9  

8 ,8 9 8 ,9 4 4  
2 ,4 8 3 ,1 4 7  
1 ,7 7 7 .3 5 8  

1 5 ,0 3 6 ,3 2 0  
6 6 2 ,1 3 9  

6 6 ,3 6 1 ,7 6 7  
2 ,0 0 0 ,2 7 3  
9 ,4 6 2 ,1 2 0  
3 ,5 9 7 ,7 1 0  

8 8 4 ,7 3 3  
1 ,6 5 4 ,0 0 2  
3 ,1 6 8 ,1 3 3
2 .9 8 0 .5 8 0  

6 0 ,2 7 1 .3 1 4
3 ,2 8 0 ,8 6 3  
6 ,3 1 3 ,4 8 6  
1 .4 7 7 ,6 2 8  
7 ,3 8 8 ,4 9 4  
1 ,5 0 6 .6 8 9  

5 6 4 ,0 7 8  
4 2 2 ,8 9 2  

3 ,1 1 6 ,2 6 3  
7 0 6 .3 6 4  

7 1 ,8 2 9  
7 1 0 ,1 3 0  

1 ,9 2 0 ,0 7 5  
1 ,4 9 2 .7 4 2  
8 ,7 8 2 .7 3 9  

6 2 7 ,3 7 6  
3 ,2 9 1 ,2 9 3  

4 3 1 ,2 5 0  
3 3 ,8 2 8 ,5 7 2  
1 4 ,4 7 7 ,3 7 5  

8 ,3 2 4 ,5 8 7  
4 7 6 .9 7 1  

2 ,6 3 4 ,8 5 1

9 8 3 ,6 2 8
5 ,0 6 0 .6 7 8

1 9 ,2 8 3 ,1 3 7
6 .3 1 8 ,9 5 8
3 .5 4 4 .4 4 4

7 4 4 ,3 5 0
4 ,4 0 1 ,8 2 9

4 9 9 ,7 3 1
8 ,1 5 3 ,7 1 9

A G G R E G A T E S  O F G R O S S  E A R N IN G S -

Weekly Summaries.

3d] week May 
4th week May 
4th week May 
1st week June 
2d week Juno 
3d weok Juno 
4th week Juno 
1st wook July 
2d week July 
3d week July 
4th week July

(22 roads)___
(11 roads)__ '.
(22 roads)___
(22 roads)___
(20 roads)___
(21 roads)___
(20 roads)___
(18 roads)___
(17 roads)___
(10 roads)___
(11 roads) _ ..

Current
Year.

Previous
Year.

Increase or 
Decrease.

*
11,019.020
13.718.831
17.085.317
10,548.151
10,904,800
11,307,025
14,504.177
9,109,887
9.723,974
9.777,522
8,715,679

8
iO,384,272 
12,620,962 
15,798,665 
10,386.171 
10,410,847 
10,285,268 
13,642,174 
8.722,454 
8,778,254 
8,935.100 
7,973,165

S
+ 634,748 

+  1.097,869 
+  1.286,652 

+  161.980 
+493.953 

+  1.021,757 
+862,003 
+387,433 
+945,720 
+842,422 
+742.514

%

6.11
8.60
8.14
1.57
4.74
0.93
6.32
4.44

10.77
0.43
8.17

-w e e k l y  a n d  M o n th ly .
Current

Monthly Summaries. Year.
Previous Increase or

Year. Decrease. %
Mileage. Cur. Yr. Prev. Yr. $
August____ 247.099 246,190 373,326.711
September. .245,148 243,027 364.880,089
October___ 247.048 245.967 389.017.309
November. .242,407 241.621 360.062,052
December..247.988 247,265 343.875.052
January------240,046 239,885 282.394.665
February. . .230,336 228,835; 362,761.238
March..........238,891 237.463,285.776,203
April...........233,734 232,255 369.409.895
May..............230,355 228,802 374,237.097
Juno.............. 57.174 56.505 56.052.557

a  Method of reporting changed figuros are now for the Colorado & Southern Railway Company only.

333.555,136
330,978,448
345.079,977
326,757,147
317,836,386;
294,002,791
312,276,8811
260,627,752
319,274,981
342,146,096

53.758.394

+39.771,575 
+ 33,901.638 
+43.937,332 
+33,304,905 
+  26.038.666 
— 11,608,126 
+  50,484.357 
4-25.148,451 
+ 50,134,914 
+  32,001.001 

-‘-2.204.163

11.92
10.24
12.73
10.19
8.18
3.95

16.22
9.65

15.70
9.38
4 .2 7
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Latest Gross Earnings by Weeks.— F o r  th e  fourth  
w eek  o f J u ly  our fin al s ta tem en t covers 11 road s an d  show s  
8 .1 7 %  increase in  the aggregate o v er the sam e w eek  la st y ea r .

Fourth Week of July.

C o lo r a d o  &  S o u th e r n __________
D e t r o i t  &  M a c k in a c ------------------
G r a n d  T r u n k  o f  C a n a d a ------------

G r a n d  T r u n k  W e s t e r n ---------
D e t r o i t  G r  H a v  &  M llw a u k .
C a n a d a  A t la n t i c ..........................

M in e r a l  R a n g e ___________________

1 9 1 8 . 1 9 1 7 . Increase.

$
l  6 6 4 ,1 3 1  

1 ,2 1 7 ,3 0 0  
3 ,8 0 1 ,0 0 0  

3 6 4 ,6 3 6  
3 8 ,6 0 4

$
4 7 4 ,7 7 9

1 ,1 3 4 ,9 0 0
4 ,0 0 7 ,0 0 0

3 1 8 ,3 4 9
3 7 ,7 3 4

$
1 8 9 ,3 5 2

8 2 ,4 0 0

4 6 ,2 8 7
8 7 0

2 ,5 8 1 ,2 5 4 1 ,9 6 7 ,4 6 5 6 1 3 ,7 8 9

4 2 ,8 9 1  
.  5 ,8 6 3

2 8 ,9 0 1
4 ,0 3 7

1 3 ,9 9 0
1 ,8 2 6

.  8 ,7 1 5 ,6 7 9 7 ,9 7 3 ,1 6 5 9 4 8 .5 1 4
7 4 2 .5 1 4

Decrease.

2 0 6 ,0 0 0

2 0 6 .0 0 0

Net Earnings Monthly to Latest Dates.— T h e  table  
follow ing show s the gross and net earnings w ith  charges and  
surplus of S T E A M  railroad and  industrial com panies re
ported  this w eek:

Hoads.

A n n  A r b o r  R R __________ J u n o
J a n l  t o  Jui

B a n g o r  & A r o o s t o o k ___ J u n e
J a n  1 t o  J u n e  3 0 ________

C h a r i  &  W e s t  C a r o  R y .J u n e
J a n  1 t o  J u n e  3 0 ------------

C h ic  B u r l  &  Q u in c y _____J u n e l0 .8 0 8 .3 7 2  1 0 ,6 6 0 ,9 4 3 d f 1 ,1 4 5 ,4 1 5  4 ,0 0 7 ,8 7 1
J a n  1 t o  J u n o  3 0 _______ 6 2 ,0 9 7 ,5 9 6  5 8 ,8 6 9 ,2 0 4  1 0 ,5 6 0 ,8 1 4  2 0 ,8 7 6 ,9 4 2

C h ic  &  N o r t h  W e s t  I i v .  J u n e lO .1 9 8 ,8 0 8  9 ,7 1 8 ,6 6 4 d f1 ,3 3 4 ,9 9 9  2 ,7 6 7 ,2 6 1  
J a n  1 t o  J u n o  3 0 _______ 5 1 ,8 5 9 ,5 2 0  4 9 ,8 0 3 ,8 0 5  3 ,2 1 9 ,7 7 8  1 2 ,3 4 8 ,4 6 8

---------Gross Earnings-------- -------- Net Earnings--------
Current Previous Current Previous
Year. Year. Year. Year.

$ $ $ S
. .J u n e  2 9 5 ,4 8 6 2 9 8 ,4 6 9 d e f3 6 ,6 5 6 7 4 ,4 0 8
________1 ,5 1 2 ,5 2 1 1 ,5 2 8 ,2 1 8 5 3 ,9 4 5 3 2 6 ,8 0 6
. .J u n e  3 6 1 ,4 4 3 3 1 3 .6 3 7  d e f l  1 9 ,3 9 5 9 4 ,6 3 1
________ 2 ,2 3 3 ,0 5 1 2 ,3 9 5 ,2 5 7 2 7 3 ,0 7 7 8 2 4 ,2 7 2
y .J u n e  2 1 2 ,2 1 4 1 8 3 ,4 7 5 def.3 4 ,6 9 9 6 6 ,4 0 3
_______  1 ,3 2 0 ,5 5 1 1 ,0 7 8 ,2 3 3 5 7 ,8 1 3 3 2 8 ,1 8 6

8 9 9 ,0 2 8
5 ,0 9 1 ,8 0 8

4 ,8 6 3 ,2 8 6
6 9 ,5 4 0

5 9 8 ,2 3 4
9 8 2 ,6 1 7

4 ,7 1 6 ,2 0 0

C h ic  P e o r ia  &  S t  L o u is .J u n e  1 6 3 ,9 5 8
J a n  1 t o  J u n e  3 0 _______  1 .0 3 8 .0 3 2

C h ic a g o ,  R  I & P a c i f ic  S y s te m —
C h ic a g o  II I & G u l f . - J u n o  3 4 9 ,2 2 5

J a n  1 t o  J u n e  3 0 ________ 2 ,1 2 4 ,9 5 6
C h ic  S t  P  M  &  O m  R y .J u n e  1 ,8 7 2 ,4 7 7

J a n  1 t o  J u n o  3 0 ----------- 1 0 ,6 5 2 ,8 5 9
C in e  I n d  &  W e s t  R R . . . J u n o  2 2 5 ,1 7 6

J a n  1 t o  J u n e  3 0 _______  1 ,4 5 0 ,3 0 0
C o a l  & C o k e ........................ J u n e  1 1 8 ,5 8 3

J a n  1 t o  J u n e  3 0 _______  6 4 2 ,5 7 3
C o lo r a d o  & S o u th e rn  S y s te m —

C o l o  & S o u th e rn  I t y .J u n o  9 7 5 ,4 6 4
J a n  1 t o  J u n o  3 0 -----------  5 ,7 3 3 ,1 3 7

F t  W o r t h  & D e n  C i t y  J u n o  5 2 0 ,8 3 7
J a n  1 t o  J u n o  3 0 _______ 3 ,5 1 1 ,9 5 1

T r in  & B r a z o s  V a i l . . J u n e  7 0 ,0 7 9
J a n  1 t o  J u n e  3 0 _______  5 4 4 ,8 7 1

F lo r id a  E a s t  C o a s t  R y .J u n o  5 9 8 ,8 8 5
J a n  1 t o  J u n e  3 0 ________ 5 ,0 3 0 ,5 3 8

G a lv e s t o n  W h a r f_______ J u n o  7 3 ,9 4 7
J a n  1 t o  J u n e  3 0 ________ 5 1 9 ,3 3 6

H o c k in g  V a lle y  R y ____ J u n e  1 ,1 0 6 ,4 3 6
J a n  1 t o  J u n o  3 0 ------------ 5 ,1 7 8 ,0 5 6

I ll in o is  C e n tra l  R R ____ J u n e  8 ,6 2 8 ,3 0 8
J a n  1 t o  J u n e  3 0 _______ 4 7 ,5 2 1 ,1 2 1  4 1 ,6 1 9 ,1 6 3

K a n s a s  C i t y  S o u th  R y .J u n e  1 ,1 7 7 ,6 2 2  1 ,0 0 9 ,2 5 8
J a n  1 t o  J u n o  3 0 _______ 7 ,2 1 6 ,2 6 4

T e x a rk a n a  & F t  S m ith  J u n o  8 8 ,7 9 7
J a n  1 t o  J u n e  3 0 ________ 5 7 9 ,3 6 8

L e h  &  H u d s o n  R iv  R y .  .J u n e  2 0 0 ,2 8 3
J a n  1 t o  J u n e  3 0 _______  1 ,0 2 9 ,2 2 6

L o u is v  H e n d  & S t L  R y .J u n o  2 3 7 ,3 6 5
J a n  1 t o  J u n o  3 0 -----------  1 ,2 5 9 ,1 9 3

M a in e  C e n tra l R R ______ J u n o  1 ,3 4 1 ,4 0 4
J a n  1 t o  J u n o  3 0 ________ 7 ,0 6 8 ,1 5 8

M is s is s ip p i  C e n tra l  R R .J u n e  1 0 5 ,6 2 5
J a n  1 t o  J u n e  3 0 ________ 5 7 0 ,7 3 7

M o n o n g a h e la  C o n n  R R .J u n o  2 0 6 ,4 7 3
J a n  1 t o  J u n o  3 0 _______  1 ,0 5 7 ,2 0 4

N e w  O rl G r t  N o r  R R  . J u n o  1 7 8 ,1 5 4
J a n  1 t o  J u n o  3 0 _______  1 ,0 0 7 ,5 4 0

N e w  O rlea n s  T o x a s  & M e x i c o  S y s te m —
N e w  O rl T e x  & M e x .  .J u n o  1 5 0 .2 0 9

J a n  1 t o  J u n o  3 0 _______  1 ,0 4 7 ,9 4 6
N e w  Y o r k  C e n tra l S y s te m —

C in c in n a t i  N o r t h e r n .J u n e
J a n  1 t o  J u n e  3 0 _______

T o l e d o  & O h io  C e n t .  .J u n e  
J a n  1 t o  J u n e  3 0 ------------

1 8 7 ,1 8 0  d e f9 3 ,8 4 2  
1 .0 4 3 ,3 7 8  d e f l2 6 ,6 0 3

3 0 0 ,3 1 3  d e f9 ,7 7 6
1 ,8 3 8 ,4 0 3  5 9 6 ,9 9 3
1 ,7 9 2 ,9 2 0  d e f3 7 9 ,5 1 5  
9 ,8 6 9 ,4 4 7  9 8 2 ,7 4 5

2 2 9 ,7 8 0  d e f l3 6 ,7 0 7  
1 ,3 4 9 ,2 1 0  2 6 ,2 2 8

1 1 2 ,3 8 8  d e f l4 ,8 7 5  
6 3 4 ,9 5 9  d e f4 2 ,962

3 9 ,3 7 5
1 9 0 .3 1 0

9 3 ,3 5 7
5 6 6 ,4 4 0
5 0 4 ,7 8 1

2 ,6 3 4 ,6 3 3
5 5 ,2 2 3

3 0 1 ,9 4 4
1 9 ,6 2 8
8 0 ,6 9 5

d o f4 9 ,1 3 0  3 1 5 ,9 1 3
1 ,3 6 7 ,8 5 0  1 ,8 7 2 ,4 7 7

4 8 5 ,6 1 3  d e f l2 9 ,4 6 0  1 8 2 ,3 4 7
2 ,9 2 3 ,0 2 4  6 6 1 ,7 7 1  1 ,0 7 2 ,8 4 7

7 4 ,4 3 0  d o f4 7 ,4 5 0  d e f l5 ,1 8 6  
4 6 2 ,7 4 2  d o f 1 2 4 ,3 2 2  d e f2 0 0 ,4 1 7  
6 5 2 ,3 0 9  d o f9 9 ,0 7 6  2 9 3 ,1 7 1

1 ,9 6 7 ,4 1 4  
2 3 ,2 8 1  

1 9 8 ,3 0 1  
3 0 ,7 7 0  

4 9 6 ,1 6 3
7 ,1 7 9 ,1 7 8 d f2 ,4 1 0 ,5 7 5

2 ,6 2 3 ,6 1 3
2 2 ,6 0 9

2 5 7 ,3 3 9
3 5 0 ,0 4 4

1 ,4 3 3 ,2 0 4
2 ,1 2 3 ,4 0 0

5 ,8 8 7 ,6 4 7
9 0 ,7 7 8

5 2 8 ,1 7 0
1 9 5 ,6 4 9

1 ,1 0 6 ,3 7 4
1 7 8 ,3 4 5

1 ,0 3 7 ,1 1 8

5 ,6 0 2 ,4 6 8  1 2 ,1 3 3 ,1 5 6  
1 3 6 ,2 6 4  3 7 1 ,3 6 9

2 ,2 4 3 ,5 9 8  
7 ,8 7 7  

1 5 6 ,4 7 6  
d e f  1 ,4 9 8  

1 4 4 ,3 7 4  
2 7 ,9 3 1  

2 9 4 ,5 2 9
1 ,2 1 7 ,3 5 9  d e f4 6 5 ,7 7 6  
6 ,8 2 4 ,6 9 0  d e f3 0 7 ,3 3 5

N  Y  S u sq  & W e s t e r n ___ J u n e
J a n  1 t o  J u n o  3 0 ------------

2 2 4 ,4 9 0
1 ,1 6 6 ,0 9 7

8 3 1 ,0 6 3
4 ,0 0 9 ,0 3 9

2 9 7 ,3 6 8
1 ,8 4 8 ,6 9 1

4 9 5 ,9 5 4

6 6 ,2 3 1
3 4 7 ,6 7 1
1 3 8 ,0 3 7
9 8 7 ,9 9 9
1 7 4 ,4 1 3
8 3 3 ,6 7 9

104 ,681
6 6 4 ,3 8 1

2 3 8 ,6 7 5
1 ,1 2 0 ,5 1 5

1 0 ,5 1 9
1 3 8 ,2 2 9

d e f l8 ,1 1 7
1 1 2 ,9 2 2

6 2 ,2 6 9
3 1 8 ,7 8 0

d o f3 8 ,5 8 3
3 1 1 ,4 1 9

d o f l8 ,0 7 0
9 3 ,7 4 7

7 4 2 ,6 5 3  d e f  1 7 1 ,1 9 9  
3 ,4 0 9 ,1 8 4  d ot '.3 5 ,6 6 5  

3 3 0 ,0 0 8  d c f l2 8 ,0 4 9
1 ,7 4 9 ,0 7 9

5 0 4 ,0 7 9
2 ,6 9 1 ,5 0 7

8 1 ,6 0 1
5 7 5 ,9 1 3
4 5 8 ,4 0 9

2 ,1 1 2 ,0 2 7

1 1 0 ,3 3 6
4 6 7 ,3 8 6

8 1 ,6 8 8
4 0 1 ,9 2 7

9 7 ,0 0 1
5 5 6 ,6 2 3
1 6 9 ,2 5 6
9 2 7 ,1 8 1

N o r fo lk  S o u th e rn  R R - .J u n o
J a n  1 t o  J u n o  3 0 ------------ 2 ,6 3 6 ,3 5 6

N o r t h e r n  P a c i f ic  S y s te m —-
M in n e s o t a  & In te r n a t  J u n o  9 4 ,0 0 2

J a n  1 t o  J u n o  3 0 ------------ 5 3 7 ,1 6 4
N o r th w e s te r n  P a c i f i c .  .J u n o  5 3 8 ,5 7 6

J a n  1 t o  J u n e  3 0 ------------ 2 ,4 0 0 ,2 1 5
P e n n s y lv a n ia  S y s te m —

B a lt  C h e s  &  A t la n t ic .J u n e  1 1 4 ,6 1 5
J a n  1 t o  J u n e  3 0 _______  4 8 1 ,3 3 6

M a r y l 'd  D e l  &  V a . . . J u n e  77 ,1 2 1
J a n  1 t o  J u n o  3 0 . ............ 3 5 5 ,6 6 3

P it t s b u r g h  & S l ia w m u t -J u n o  1 2 4 ,5 8 7
J a n  1 t o  J u n o  3 0 _______  6 1 7 ,8 3 1

P o r t  R e a d in g  R R _______ J u n o  2 4 4 ,8 7 0
J a n  1 t o  J u n e  3 0 ------------ 1 ,0 4 6 ,7 2 0

R e a d in g  C o —
P h ila  & R e a d in g  R y . . J u n o  7 ,0 6 8 ,6 3 6  . .

J a n  1 t o  J u n e  3 0 ________3 5 ,5 7 2 ,5 4 4  3 2 ,3 5 4 ,6 4 2
S o u th e rn  P a c i f ic  S y s te m —

H o u s  E  & W  T e x a s . .J u n e  1 3 9 ,5 1 9  1 3 4 ,3 3 4
J a n  1 t o  J u n o  3 0 _______  9 7 6 ,2 0 3  8 8 4 ,7 3 3

H o u s  & T e x a s  C e n t .  .J u n o  6 4 5 ,2 9 1  5 9 2 ,7 9 7
J a n  1 t o  J u n o  3 0 _______  4 ,1 3 5 ,9 6 7  3 ,5 9 7 ,7 1 1

M o r g L a & T e x R R & S S J u n e  5 9 2 ,5 8 2  5 4 4 ,1 5 6
J a n  1 t o  J u n o  3 0 . ............ 3 ,7 9 6 ,2 5 3  3 ,1 6 8 ,1 3 3

T e x  &  N e w  O rl It I t . .  J u n o  5 8 2 ,0 6 4  5 0 4 ,2 3 8
J a n  1 t o  J u n o  3 0 _______  3 ,5 2 7 ,2 0 3  2 ,9 8 0 ,5 8 0

S o u th e r n  R a ilw a y  S y s te m —
M o b i l o &  O h io  It I t ___ J u n o  1 ,1 5 8 ,5 2 8

J a n  1 t o  J u n o  3 0 ------------ 6 ,6 8 5 ,5 8 0
S o u t h  R y  in  M is s _____J u n o  8 8 ,9 3 3  9 1 ,2 9 0

J a n  1 t o  J u n o  3 0 -----------  6 2 3 ,3 0 0  5 6 4 ,0 7 8
S p o k a n e  I n te r n a t  R y . - J u n e  7 5 ,1 4 7  7 2 ,8 9 5

J a n  1 t o  J u n o  3 0 ________ 4 6 8 ,3 0 9  4 2 2 ,8 9 2
S p o k  P o r t l  &  S e a t t le ___ J u n e  7 1 4 ,7 2 0  6 5 1 ,6 1 7

J a n  1 t o  J u n o  3 0 ________ 3 ,8 0 5 ,9 4 7  3 ,1 1 6 ,2 6 4

5 2 ,2 7 7  
d o f3 8 ,8 1 5  

3 3 9 ,0 3 8

d e f8 ,3 5 1
6 4 ,9 2 8
7 5 ,4 9 8

6 5 7 ,8 4 9

d o f3 5 ,6 7 5  
d e f 5 2 ,9 8 1  
d e f3 5 ,7 0 1  
d c f7 4 ,2 2 0  
d e f lO .1 1 0  

3 3 ,5 6 8  
2 7 ,2 8 5  

2 0 2 ,9 3 1

2 ,2 8 1 ,6 7
4 6 ,3 6 0

2 4 4 .9 1 6  
8 4 ,7 3 7

3 7 6 ,0 2 9
5 2 ,1 1 3

3 8 6 .5 8 8
4 0 0 .9 1 7  

1 ,7 5 8 ,6 7 7
1 4 ,5 6 3
7 7 ,7 6 6
1 5 ,8 0 9

1 9 0 ,6 7 3
7 4 .7 9 3

2 9 0 ,1 9 9

3 7 ,3 5 1
2 0 2 ,2 4 1

8 0 ,9 1 4
2 4 9 ,3 3 0
2 1 5 ,0 4 1
6 2 3 ,4 2 8
1 1 4 ,0 5 3
4 3 8 .2 1 4
1 7 6 ,4 4 6
8 8 0 .1 9 7

2 8 ,7 9 9
2 1 5 .2 7 7
1 9 8 ,0 2 5
5 9 8 .5 4 1

2 2 ,4 3 6
3 4 ,4 5 7
1 3 ,0 4 9
4 2 ,3 1 6
1 5 ,2 8 5

1 4 6 ,3 1 5
4 9 ,0 2 4

2 6 2 ,3 6 0

5 ,9 2 1 ,7 8 9  d e f3 6 3 ,6 9 4  2 ,0 6 0 ,1 6 4  
--------  ‘ 4 ,6 8 6 ,2 0 0  1 0 ,4 6 5 ,5 7 2

5 .5 2 7  
2 5 0 ,6 8 1  

3 9 ,6 3 1  
1 ,0 6 3 ,8 7 4  

5-1,862 
1 ,3 5 8 ,1 2 2  

5 5 ,1 0 2  
9 7 1 ,4 5 5

1 ,2 3 4 ,5 1 9  d e f4 0 0 ,1 7 4  
6 ,6 4 2 ,2 8 5  2 1 6 ,0 1 8

d e f 6 9 ,5 6 8  
2 9 ,0 5 2  

1 ,2 4 0  
1 4 8 ,8 2 0  
1 6 5 ,0 9 5  

1 .6 7 5 ,7 4 6

5 5 ,1 3 7
3 5 6 ,1 4 5
2 2 0 ,8 5 2

1 ,1 8 2 ,3 9 2
2 4 1 .9 4 6

1 ,3 0 0 ,8 1 1
208,8-18

1 ,0 8 7 ,6 1 2

4 2 9 ,7 3 5
1 ,8 0 4 ,5 8 1

3 4 ,2 9 4
1 0 3 ,9 5 6

2 1 ,8 8 7
114,80-1
3 5 0 ,0 9 4

1 ,6 3 5 ,3 8 7

-------- Gross Earnings------------------ Net Earnings---------
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$  $  $  $

T e r m in a l  R a ilr o a d  A s s o c ia t io n  o f  S t  L o u is  S y s te m — •
T e r m  R R  A ssn  o f  S t  L  J u n o  3 1 3 ,1 4 8  4 9 4 ,7 8 2  d e f l2 5 ,3 5 8  2 8 8 ,3 3 7

J a n  1 t o  J u n e  3 0 . 1 ,7 4 5 ,3 9 9  1 ,9 2 0 ,0 7 6  2 3 1 ,9 2 4  9 8 5 ,4 3 1
S t L o u is  M e r c h  B d g e .J u n e  2 9 9 ,2 8 3  2 5 2 ,9 2 6  d e f l 2 2 , 3 1 3  7 0 ,2 6 6

J a n  1 t o  J u n e  3 0 _______  1 ,6 0 7 ,9 7 3  1 ,4 9 2 ,7 4 1  d e f8 .8 4 3  4 0 8 ,3 0 1
T o le d o  S t  L o u is  &  W e s t .J u n e  6 3 7 ,7 8 8  5 8 7 ,6 2 9  d o f9 8 ,3 4 7  151 ,910 -

J a n  1 t o  J u n o  3 0 . 3 ,5 6 2 ,9 1 7  3 ,2 9 1 ,2 9 2  6 2 7 ,7 8 2  8 8 3 ,3 7 8
U ls te r  & D e la w a r o ................ J u n e  8 8 ,6 8 8  1 0 4 ,2 1 8  d c f-1 3 ,4 1 2  2 3 ,9 4 0

J a n  1 t o  J u n e  3 0 ________ 4 1 4 ,2 5 9  4 3 1 ,2 5 0  de f-1 0 ,6 7 6  6 4 ,9 9 1
U n io n  P a c i f ic  S y s te m —  __

S t J o s  &  G r ’d  I s la n d .J u n e  1 9 8 ,9 3 8  1 9 5 ,9 4 4  d e f5 8 ,7 2 3  d e f7 ,4 9 2
J a n  1 t o  J u n e  3 0 ________ 1 ,2 9 1 ,7 3 1  1 .1 9 3 .8 9 8  9 2 ,6 5 3  1 8 3 ,5 2 2

W e s te rn  R y  o f  A la b a m a  J u n o  2 0 6 ,1 7 3  1 1 9 ,9 0 7  7 ,6 3 0  2 9 ,9 5 8
J a n  1 t o  J u n e  3 0 _______  1 ,1 3 5 ,4 8 6  7 4 4 ,3 5 0  3 0 8 ,6 1 3  1 7 4 ,4 2 6

W ic h  F a lls  &  N o r  W e s t -J u n e  6 4 ,8 5 6  7 4 ,2 8 1  d e f6 0 ,2 9 3  d e f-1 ,5 8 9
J a n  1 t o  J u n o  3 0 ________ 4 7 1 ,9 7 4  4 9 9 ,7 3 1  d e f l4 7 ,8 1 2  d e f l7 ,3 5 8

Y a z o o  & M is s  V a l l e y . . . J u n e  1 ,6 0 2 ,5 2 4  1 ,3 9 5 ,2 7 4  d e f5 2 5 ,0 6 4  3 8 9 ,7 7 7
J a n  1 t o  J u n o  3 0 ..............  9 .7 5 4 ,2 2 1  8 ,1 5 3 ,7 1 9  1 ,8 1 7 ,7 7 7  2 ,3 2 8 ,3 3 3

Gross Net after Fixed Balance, 
Earnings. Taxes. Charges. Surplus. 

$  $  $ $
N e w  Y o r k  O n t  &  J u n e ’ 18 1 ,0 3 0 ,6 0 7  d o f l2 0 ,8 2 0  1 2 3 ,4 0 0  d e f2 4 4 ,2 2 0

W e s t  ’ 17 8 0 4 ,7 1 8  2 3 6 ,4 8 3  1 0 6 ,9 7 5  1 2 9 ,5 0 8
6  m o s  T 8  4 ,7 7 6 ,0 9 7  1 2 9 ,9 8 0  7 0 5 ,5 4 3  d e f5 7 5 ,5 6 3

’ 17 4 ,1 0 9 ,6 3 7  8 6 2 ,0 2 7  6 0 8 ,0 6 5  d e f2 5 3 ,9 6 2
---------------Gross-------------------------------- Bel--------------- - -Surplus after Charges-

1918. 1917. 1918. 1917. 1918. 1917.
s s s s s s

Pittsburgh & W est Virginia and W est Side B elt (com bined)—
June 212,704 .............  def.29 ,742  .............  370,150 ..............

0 m os 1,232,694 .............  179,998 .............  055,210 ...........-

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road 
or Company.

A la b a m a  P o w e r  C o . .  
A m o r  P o w e r  &  L t  C o
A t la n t ic  S h o re  R y ___
B a n g o r  R y  & E le c t r ic  
B a to n  R o u g e  E le c  R y  
B la c k s to n e  V  G  & E l .  
B ra z ilia n  T r a c ,  L  &  P 
B r o c k  <& P ly tn  S t  I t y .  
B k ly n  R a p  T r a n  S y s t

Latest Gross Earnings.

Week or 
Month.

J u n o
J u n o
J u n e
M a y
J u n o
J u n e
J u n e
M a y
A p ril

C a p o  B re to n  E le c  C o  J u n o  
C e n t  M is s  V  E l P r o p .  J u n o  
C h a t ta n o o g a  R y  & L t  M a y
C itie s  S e rv ice  C o _____J u n o
C le v e  P a in e sv  & E a st  M a y  
g C o lu m b ia  G a s  & E l J u n e  
C o lu m b u s  (G a ) E l  C o 'J u n o  
C o lu m  (O ) R y ,  P  &  L 'M a y  
C o m 'w ’ th  P . R y  & L t  J u n o  
C o n n e c t ic u t P o w e r  C o  J u n e
C o n s u m  l ’ o w  ( M i c h ) .  
C iu n b  C o  (M e )  P  &  L  
D a y t o n  P o w  & L ig h t
g D e tr o it  E d is o n _____
o D e t r o i t  U n ite d  L in e s  
D u lu th -S u p e r io r  T r a c  
E a st  S t L o u is  &  S u b .  
E a stern  T e x a s  E l e c . .  
E l  P a so  E le c t r ic  C o . .  
g F e d e ra l L t  & T r a c . .  
F t W o r th  P o w  & L t .  
G a lv -H o u s  E le c  C o _ .  
G ra n d  R a p id s  R y  C o  
G re a t  W e s t  P o w  S y st  
H a rrisb u rg  R a ilw a y s . 
H a v a n a  El R y ,  L  &  P 
H o n o lu lu  It T  &  L a nd  
H o u g h to n  C o  E l C o .  
H o u g h to n  C o  T r  C o .  
f i l lu d  &  M a n h a t  R R .
I llin o is  T r a c t i o n _____
In te r b o r o  R a p  T r a n .  
J a c k s o n v il le  T r a c  C o  
K e o k u k  E le c t r ic  C o .  
I fe y  W e s t  E le c t r ic  C o  
L a k o  S h o ro  E le c  R y .  
L e w lst  A u g  & W a to rv  
L o n g  Is la n d  E le c t r ic .  
L o u lsv lllo  R a i l w a y . .  
M a n h a t  B d g e  3 c  L in e  
M llw  El R y  & L t  C o .  
M tlw  L t ,  l i t  & T r  C o  
N a s h v ille  R y  & L ig h t  
N o w p  N & I I  R y ,G & E  
N e v a d a -O a l E l C o r p .  
N  Y  &  L o n g  I s la n d . .  
N  Y  & N o r th  S h o r o . .
N  Y  & Q u een s C o ___
N e w  Y o r k  R a ilw a y s .  
N la g  L o c k p 't  & O n t .  
N o r th a m p to n  T r a c . .  
N o rth e rn  O h io  E le c .  .  
N o r t h  T o x a s  E le c tr ic  
O cea n  E le c t r ic  (L  I ) .  
P a c lf lc  G a s  & E le c tr ic  
P a c i f ic  P o w  & L ig h t 
er P a d u ca h  T r  & L t  C o  
P e n sa co la  E le c t r ic  C o  
P e n sa co la  E le c t r ic  C o  
P h ila  R a p id  T r a n s i t .
P h lla  & W e s te rn _____
P o r t la n d  G a s  &  C o k e  
P o r t (O r o )R y ,L & P C o .  
P o r t o  R ic o  R a ilw a y s . 
g P u g e t  S d  T r ,  L  & P 
p lte p n b l ic  R y  & L ig h t  
R ic h m o n d  L t  & R l i 
s t  L  R o c k  M t n  &  P a c  
S a n tia g o  E l L t  & T r .  
S a v a n n a h  E le c t r ic  C o  
S e co n d  A v e n u e  (R e c )  
S o u th e rn  B o u lo v a r d .  
S o u th e rn  C a l E d is o n . 
S ta te n  Is l M id la n d . .  
T a m p a  E le c t r ic  C o . .  
T e n n  R y ,  L t  & P  C o .  
T e x a s  P o w e r  & L t  C o
T h ir d  A v e n u e  R y ___

D  I )  E B Sc B  R R .  
4 2 d S t M & S t N A  R y  
U n io n  l t y C o ( N Y C )  
Y o n k e r s  R a i l r o a d .  
N  Y  C i t y  I n t e r b R y  
B e lt  L in e  R y  C o r p .  

T h lr d  A v e n u e  System 
T w in  C i t y  R a p  T r a n .  
V irg in ia  R y  &  P o w e r .

M a y
M a y
J u n o
J u n e
J u n o
J u n e
M a y
M a y
J u n o
M a y
lu n o

J u n e
M a y
M a y
J u n o
M a y
M a r c h
June
Ju n e
A p r il
Ju n o
M a y
Jun e
J u n o
J u n o
M a y
M a y
A p ril
M a y
A p ril
J u n e
J u n e
M a y
J u n o
M a y
April
A pril
A pril
A pril
J u n e
A p ril
.Tune
J u n o
A p ril
M a y
J u n o
J u n e
J u n o
M a y
M a y
M a y
M a y
M a y
M a y
M a y
J u n o
A p r il
J u n o
J u n e
J u n e
A p ril
A p ril
M a y
A p ril
J u n o
M a y
J u n o
A p ril
A p ril
A p ril
A p ril
A p ril
A p ril
A p ril
J u n e
J u n o
J u n e

Current Previous 
Year. Year.

2 5 9 ,0 5 9  
1 0 2 9 ,2 0 5  

14 ,8 6 5  
7 1 ,1 9 0  
2 3 ,2 7 3  

2 0 4 .1 4 7  
/9 0 8 7 0 0 0 f 

8 ,6 9 2  
2 5 7 1 .0 6 1

4 0 .0 9 8  
2 8 ,7 6 7

1 4 7 .8 0 8
1 8 0 8 ,9 2 9

4 6 ,2 2 7
7 8 3 ,1 5 0

9 5 ,1 5 2
3 6 0 .8 1 4  

1 8 3 1 ,4 2 8
7 5 ,9 7 6

5 0 3 .0 9 6
2 5 4 ,4 3 8
1 7 3 ,6 0 6

1 0 1 1 .6 2 0
1 6 1 4 ,7 8 6

147 ,384
3 3 7 .0 7 9

9 4 .3 9 6
9 6 ,2 3 6

2 7 2 ,3 9 5
9 9 ,4 4 9

2 3 0 ,7 5 2
105 ,683
3 3 9 ,7 5 5
1 1 7 ,5 7 2
685 .731

6 1 .1 2 5
3 1 ,3 0 9
2 5 ,6 8 0

5 7 7 ,8 9 8
115 0 ,2 3 7
3 5 2 4 .4 3 2

6 0 ,9 8 4
2 3 ,1 5 1
16 ,1 5 7

1 6 1 ,5 2 8
7 3 .0 9 9  
16 ,2 6 7

3 2 6 .1 5 6  
11 ,8 6 7  

6 9 4 ,5 7 0  
251 ,741  
2 3 2 ,2 6 6  
196 ,481  
178 .247  
3 7 ,6 9 8  
11 ,7 5 5  
7 5 ,4 6 8  

9 8 3 ,4 5 2  
2 5 1 ,2 6 4  

1 7 ,678  
5 9 3 ,5 1 3  
2 5 9 ,1 6 3  

7 ,5 6 7  
1 6 9 6 ,2 6 0  

1 5 4 ,740  
2 4 ,5 1 0  
4 2 ,7 3 3  
3 8 ,6 0 6  

2 6 9 6 ,6 2 6  
5 2 .1 0 9  

141 ,631  
6 2 0 .2 9 4  

8 6 ,8 2 9  
9 1 9 .7 6 4  
4 4 9 ,3 4 9  

3 3 ,7 3 9  
4 0 9 ,0 4 7  

5 5 ,7 1 8  
9 6 ,6 7 7  
6 6 ,8 6 0  
1 7 ,6 7 0  

6 5 3 .4 0 0  
2 0 ,7 7 8  
8 3 ,1 3 5  

4 8 8 ,4 7 5  
2 3 3 ,3 8 7
3 1 5 .8 1 4  

4 1 ,4 4 7
1 3 9 .6 1 8
2 1 5 ,0 4 5

6 6 ,2 4 4
5 6 ,7 2 4
5 3 ,3 3 1

8 7 0 ,3 5 1
8 0 8 .4 3 2
6 9 0 .3 8 0

Jan. 1 to Latest Date.

Current
Year.

1 7 0 ,5 7 8  
8 6 0 ,2 6 5  

1 6 ,4 9 6  
6 5 ,4 2 8  
18 ,3 7 3  

1 5 9 ,3 3 3  
764 2 0 0 0  

9 ,5 8 6  
2 4 7 7 ,5 5 6  

3 7 ,0 7 8  
2 4 ,8 6 6  

1 1 7 ,8 4 0  
1 3 8 8 ,56 0  

4 3 ,7 4 7  
7 6 2 ,9 9 2  

8 3 ,1 2 7  
3 1 6 ,2 7 4  

1 5 5 0 ,7 7 0  
7 0 ,2 2 0  

4 4 4 ,1 5 3  
2 3 6 ,7 2 8  
1 2 5 ,182  
8 6 8 ,7 6 9  

149 0 ,0 8 4  
1 2 6 ,287  
3 0 1 ,6 4 5  

7 4 ,2 3 3  
101 ,371
2 0 6 .4 4 8  

7 7 ,4 4 4
1 6 4 .4 4 8  
107 ,618
3 2 3 .9 2 9  

9 9 .6 6 4
5 6 4 ,2 3 7

5 9 .741
3 1 ,0 1 6
2 7 ,7 5 9

5 2 4 ,0 5 3
1 0 5 7 ,63 5
3 5 1 1 ,4 9 6

5 5 ,5 1 6
2 0 .1 2 5  
11 ,7 4 3

141 ,531
7 1 ,8 2 2
18 ,8 7 7

2 6 8 ,6 7 5
1 0 ,7 7 0627.632

1 8 4 ,5 9 9
198 ,301
1 1 1 .9 2 9  
161 .117
3 4 ,7 1 3
1 3 .1 2 5  
9 7 ,2 2 3

1 0 3 3 ,6 0 8
192 ,8 3 9

17.334
5 2 7 ,2 3 2
1 7 9 .4 0 6

7 ,6 7 7
1 5 6 8 .81 4

1 3 2 .3 4 6  
2 3 ,6 5 2  
3 0 ,1 4 8  
2 5 ,3 1 3

2 5 7 0 ,4 4 0
4 7 ,7 7 8

102 ,617
4 7 4 ,4 3 3

77,541
7 6 2 ,6 6 3
3 7 5 .3 4 6  

3 3 ,0 3 6
3 4 1 ,1 4 3

4 7 ,0 4 0
7 9 ,1 8 4
6 3 ,8 0 0
1 8 ,1 4 0

5 2 8 .5 8 4
2 5 ,5 8 7
7 8 ,2 3 5

4 3 0 ,6 8 7
1 8 1 ,8 6 8
3 4 2 ,9 9 7

3 7 ,8 1 3
1 4 8 ,7 3 5
2 3 8 ,2 3 9

6 4 ,9 9 5
6 2 ,6 4 4
5 8 ,3 4 0

9 3 7 ,8 5 9
8 5 3 ,1 9 6
5 2 5 ,7 7 7

1 ,3 5 2 ,9 1 2
6 ,4 1 0 ,7 1 0

7 8 .5 0 3
3 6 7 ,3 9 8
126 .2 4 4  

1 .1 3 1 ,2 5 1
/4 9 6 9 3 .0 0 0

38 ,9 3 1
0 ,7 0 5 .5 3 5

2 3 3 ,9 2 7
1 6 1 ,0 5 5
7 1 5 .7 5 4

1 1 ,4 7 6 .2 4 9
2 0 6 ,0 2 3

6 .0 9 6 ,5 7 3
5 9 2 ,0 2 8

1 ,7 7 5 ,3 6 4
1 0 ,3 3 8 ,9 9 9

4 6 1 ,6 2 6
2 ,5 1 7 .2 8 1
1 ,1 8 8 ,4 7 7
1 ,1 2 1 ,3 2 5
6 .6 9 2 .8 3 3
9 ,0 1 2 ,7 9 0

8 4 6 .6 6 2
1 ,5 9 7 ,0 8 3

4 3 6 ,0 4 1
6 3 0 .2 4 4  

1 ,4 5 7 ,2 5 0

1 ,2 3 7  a  96 
5 2 4 ,2 7 7  

1 ,7 2 7 ,9 5 2  
6 2 3 ,7 6 8  

3 ,2 5 3 ,2 6 8  
170 .791  
2 0 4 ,8 2 4  
1 6 4 ,6 0 4  

2 ,2 8 0 ,5 5 5  
7 ,0 9 4 ,1 4 0  

1 7 ,5 3 9 ,1 0 0  
4 2 8 ,9 8 6  
1 2 5 ,6 5 2  

8 7 ,6 0 5  
7 7 2 ,1 6 8  
3 0 0 ,3 2 0  

6 1 ,1 9 9  
1 ,4 6 5 ,2 8 8  

4 5 ,1 5 8  
4 ,3 2 0 .7 4 2  
1 ,3 1 6 ,6 8 1  
1 ,0 7 3 .1 6 1  

9 4 4 ,8 4 8  
8 2 5 .0 3 4  
1 2 5 ,2 2 6  

4 0 ,5 2 3  
2 7 4 ,9 2 5  

3 ,6 6 1 ,8 7 2  
1 ,4 9 7 ,5 0 2  

70 .6 8 7  
3 ,4 6 8 ,3 0 9  
1 ,5 6 0 ,9 3 1  

2 5 ,0 4 2

1 ,7 6 9 ,8 5 5
1 5 1 ,7 0 6
2 2 5 ,7 5 4
183 ,021

1 2 ,7 2 6 ,7 1 6

3 ,0 2 5 ,0 8 7
4 2 1 ,9 5 4

4 ,6 6 8 ,7 1 0
2 ,8 0 8 ,1 4 4

1 2 7 ,4 0 6
2 ,5 4 8 ,3 9 6

3 2 5 ,0 7 8
5 5 5 ,2 2 8
2 3 4 .1 1 4

6 4 ,3 7 1
2 ,7 8 1 .4 0 8

7 8 ,6 0 5
5 1 7 ,2 8 0

1 .2 6 2 ,4 9 0
1 4 8 ,9 7 8
5 0 9 ,1 0 0
8 0 9 ,1 2 7
2 5 0 ,9 7 7
2 1 9 ,6 4 6
1 9 6 ,1 3 5

3 ,0 1 9 ,1 4 3
4 ,8 4 7 ,5 7 3
3 ,8 7 3 ,1 9 8

Previous
Year.

9 5 2 ,3 3 0
5 ,5 4 1 ,5 7 0

129 .221
3 5 0 .7 2 3
1 1 2 .6 9 9  
9 5 4 ,1 3 0

/4 4 6 -1 6 .0 0 0
4 3 ,5 1 1

9 ,5 9 4 ,5 9 4
2 1 1 ,9 6 2
1 4 7 ,6 0 6
.5-16,014

9 ,8 2 0 ,7 9 6
1 9 5 ,8 9 0

5 ,7 0 7 .4 3 0
5 0 9 .6 9 9  

1 ,6 0 7 ,3 7 1  
9 ,2 7 2 .7 3 6

4 1 5 ,6 0 9
2 ,2 9 7 ,0 7 2
1 ,1 6 2 ,5 4 8

8 9 8 ,3 9 0
5 .9 9 7 .5 0 4
8 ,5 5 2 ,9 2 1

7 6 2 ,4 3 9
1 ,4 4 7 ,7 4 1

3 7 8 ,0 4 1
6 4 1 ,7 0 5

1 ,1 3 8 ,9 0 5

* 9 3 9 ,9 6 4  
5 4 0 ,4 1 6  

1 ,6 3 7 ,4 4 0  
5 6 0 ,1 4 9  

2 ,6 9 6 .0 6 0  
1 7 3 .9 9 2  
2 1 0 ,6 4 3  
1 7 0 ,2 6 0  

2 ,1 0 7 ,5 1 4  
6 ,4 8 9 ,4 6 0  

1 7 ,5 8 5 ,8 8 3  
3 4 5 ,5 5 6  
1 1 7 ,6 0 3  

6 7 ,5 7 4  
6 5 9 .9 2 6  
3 2 3 ,5 9 8  

6 7 ,1 8 6  
1 .2 7 1 ,7 8 8  

4 0 ,2 7 5  
3 ,8 8 3 .0 0 8  
1 ,0 2 2 ,0 5 7  
1 ,0 0 8 ,6 8 2  

5 5 3 ,6 4 7  
7 1 4 ,6 7 8  
1 2 3 ,1 8 3  

4 6 ,4 2 9  
3 9 2 ,7 6 5  

3 ,9 9 6 ,2 5 2  
1 ,1 3 4 ,7 2 9  

6 8 ,1 9 3  
3 ,1 2 1 ,6 0 5  
1 ,0 6 4 ,2 2 6  

2 4 ,7 2 2

1 ,5 3 7 ,5 2 4
1 5 0 ,5 1 5
1 5 8 .6 9 6
1 2 8 .5 4 8

1 2 ,1 7 0 .6 8 9

2 ,3 7 2 ,0 4 8
3 7 0 ,4 0 3

3 ,7 9 3 ,8 1 7
2 ,2 2 9 ,4 6 7

1 2 7 ,0 7 7
1 ,7 8 4 .4 0 0

2 6 6 ,9 9 0
4 5 1 ,9 6 5
2 4 3 ,7 8 8

6 7 ,9 2 3
3 .2 8 0 .3 8 8

9 3 ,0 6 7
5 1 4 ,9 5 0

1 .3 5 4 .7 9 1
1 4 2 ,4 9 5
5 6 4 ,7 1 9
9 1 5 ,2 8 3
2 4 3 ,0 2 4
2 4 3 ,1 5 9
2 2 7 ,2 6 6

3 .2 0 4 ,5 0 5
5 ,1 7 5 ,9 4 5
3 .0 6 6 ,8 1 4
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Name of Road 
or Company.

W a s h  B a lt  &  A n n a p .  
W e s t c h e s te r  E le c t r ic .
Y o r k  H all w a y s .............. .
Y o u n g s t o w n  &  O h io .  M a y

Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

J u n e 2 4 2 ,9 5 5 9 3 ,5 0 3
4 3 ,6 2 5 4 1 ,7 3 3

M a y 8 2 ,1 1 8 8 0 ,8 8 9
M a y 3 3 ,6 3 3 2 8 ,8 1 7

Jan. 1 to Latest Date.

Current
Year.

1 ,1 9 9 ,6 6 8
1 6 6 ,6 9 4
4 4 4 ,0 6 6
1 6 1 ,9 3 0

Previous
Year.

$
4 9 4 ,9 8 9
1 6 0 ,4 2 8
4 2 6 ,0 3 0
1 3 4 ,7 4 3

a  N o w  c o v e r s  o n ly  th e  lin es  e a st  o f  Y o r k  B e a c h , M o . ;  In th o  f ir s t  fo u r  
m o n th s  o f  1917  c o v e r e d  a lso  th e  lines w e st  o f  Y o r k  B e a ch , M e .  6 R e p r e 
se n ts  in c o m e  f r o m  a ll s o u r c e s , c T h o se  f ig u re s  are  fo r  c o n s o l id a te d  c o m 
p a n y .  /  Earnings n o w  g iv e n  In m llre ts . a In c lu d e s  c o n s t itu e n t  c o m p a n ie s .

Electric Railway and Other Public U tility  N et Earn- ings.—-The following table gives the returns of E L E C T R IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

Companies.

Iross Earnings- 
Current Previous
Year.

$
A la b a m a  P o w e r  C o ------- J u n o  2 5 9 ,0 5 9

J a n  1 t o  J u n e  3 0 ..............  1 ,3 5 2 ,9 1 2
A m o r  P o w  & L t  C o ------- J u n o  1 ,0 2 9 ,2 0 5

J a n  1 t o  J u n o  3 0 _______ 6 ,4 1 0 ,7 1 0
B o ll  T e le p h o n e  ( P a ) ------- J u n o  1 ,2 2 3 ,2 3 7

J a n  1 t o  J u n o  3 0 ..............  7 ,2 3 8 ,8 5 6
B r a z il ia n  T r a c ,  L  &  P _ .J u n e a 9 ,0 8 7 ,0 0 0  o 7 ,6 4 2 ,0 0 0  o 4 .7 8 3 ,0 0 0  a 4 ,0 2 2 ,0 0 0  

J a n  1 t o  J u n o  3 0 ........... a 4 9 ,6 9 3 ,0Q 0 a 4 4 ,6 4 6 ,0 0 0 a 2 4 ,7 0 2 ,0 0 0 a 2 4 ,4 0 2 ,0 0 0

Year.
$

1 7 0 ,5 7 8
9 5 2 ,3 3 0
8 6 0 ,2 6 5

5 ,5 4 1 ,5 7 0
1 ,1 8 0 .3 0 8
6 ,9 4 3 ,4 1 5

-Net Earnings--------
Current Previous
Year. Year.

1 3 0 ,8 1 2
8 0 3 ,4 3 9
4 1 6 ,1 5 9

2 ,5 4 8 ,7 9 5
3 1 1 ,4 8 4

1 ,7 7 1 ,8 0 3

1 0 8 ,0 6 2
6 3 8 ,5 7 8
3 6 6 ,4 0 8

2 ,3 1 5 ,3 8 3
3 2 0 ,5 0 3

1 ,8 5 9 ,7 8 0

1 1 7 ,8 0 7  4 7 ,7 7 1  5 1 .7 1 6
6 9 9 ,1 9 6  3 0 5 ,7 9 3  3 1 1 ,8 2 9
6 6 7 ,4 7 0  1 1 3 ,6 0 0  3 2 ,5 2 6

3 ,9 7 2 ,8 5 3  8 4 9 ,9 2 1  3 9 9 ,5 7 3
8 3 0 ,9 1 2  2 9 4 ,8 7 4  2 7 2 ,2 0 4

3 ,8 1 1 ,6 2 8  1 ,7 2 2 ,3 6 1  1 ,5 7 6 ,2 7 0
N ew  E n g  T c le p  C o _____J u n e  2 ,0 4 4 ,8 2 0  1 ,9 6 1 ,0 3 8  6 0 6 ,2 4 8  6 1 8 ,5 7 1

J a n  1 t o  J u n o  3 0 _______ 1 1 ,8 1 2 ,4 8 9  1 1 ,1 3 0 ,4 1 0  3 ,3 5 7 ,2 6 0  3 ,1 1 2 ,4 4 7
N o w  Y o r k  T o le p h o n o . - J u n e  5 ,4 1 5 ,2 4 3  5 ,1 0 8 ,4 6 9  1 .7 2 3 ,4 6 6  1 ,9 3 1 ,1 1 7
^  J a n  1 t o  J u n e  3 0 ________3 1 ,6 2 6 ,9 4 3  2 9 ,7 9 4 ,2 7 2  1 0 ,1 3 2 ,2 9 0  1 1 ,2 2 9 ,7 8 3

K e y s to n e  T e le p  o f  P h ila  J u n e  1 1 0 ,2 3 0
J a n  1 t o  J u n o  3 0 ............-•  7 2 6 ,1 6 9

M ic h ig a n  S ta te  T e l e p . .J u n o  6 8 5 ,0 2 3
J a n  1 t o  J u n o  3 0 ------------4 ,1 1 5 ,1 3 0

M o u n t a in  S t a t e s ------------J u n o  § 6 7 ,0 0 4
J a n  1 t o  J u n e  3 0 ________5 ,0 6 1 .1 4 9

P o s ta l  T e le g  C o  o f  N  Y .  J u n e  1 8 6 ,9 3 0
J a n  1 t o  J u n o  3 0 ________ 9 2 0 ,5 0 3

S o u th e rn  N e w  E n g la n d .J u n e  4 3 4 ,5 0 8
J a n  1 t o  J u n o  3 0 ------------ 2 ,4 9 3 ,2 7 7

W e s te rn  P o w  C o  o f  C a n  M a y  3 9 ,5 3 8  
M a y  1 t o  M a y  31  4 4 5 ,7 6 2

W is c o n s in  T o le p h o n o  J u n o  4 3 7 ,2 7 1  
J a n  1 t o  J u n e  3 0 ------------  2 ,5 9 9 ,9 4 8

1 8 2 ,1 1 9  d e f .1 3 ,3 2 4  d e f .6 .9 6 6
8 8 9 ,5 6 3  d e f .1 2 ,0 3 9  d e f .2 0 ,6 3 0
4 1 0 ,3 6 1

2 ,3 4 7 ,1 7 1
3 8 ,3 8 6

4 2 4 ,5 3 5
4 2 5 ,2 3 5

2 ,4 8 8 ,9 6 4

1 1 1 ,4 7 4
6 6 6 ,5 4 0

2 9 ,0 8 2
3 1 7 ,1 6 4
1 1 7 ,9 7 4
7 7 2 ,0 7 0

1 0 4 ,2 9 3
6 1 0 ,6 0 0

2 6 ,8 7 0
3 0 1 ,1 0 0
1 3 7 ,6 5 0
7 9 2 ,6 0 5

a R e p o r t e d  in  m llre is .

D e tr o it  U n ite d  
L in es

1918.
S

1917.
S

1918.
S

1917.
S

1918.
S

1917.
$

B aton  R ou ge E lcc  C o —  
Juno 23,273 

12 m os 245,509
18,373

222,151
12,311

119,280
8,412

114,334
8,418

74,973
4,887

72,027
Blackstonc V al G  & Eleo C o —

Juno 204,147 159,333 
12 moa 2,103,965 1,844,188

67,146
658,453

48,545
700,300

45,105
397,108

27,567
448,132

C ape B reton  E lec  C o —  
Juno 40,098 

12  m os 486,048
37,078

425,544
10,157

146,632
10,654

172,486
3,622

68,215
4,102

93,745
Contral M iss V a l E lec C o—

Juno 28,767 24,866 
12 m os 325,079 298,802

7,904
86,225

6,852
91,644

5,065
54,554

4,603
66,533

C olum bus E lec C o —
June 95,152 

12 m os 1,178,396
83,127

988,223
57,022

702,730
51,140

614,333
24,342

329,090
22,163

272,030
C on necticu t P ow er C o -  

Juno 75,967 
12 m os 916,639

70.220
818,736

30,000
380,731

33,938
400,189

9,408
153,111

17,288
203,020

E dison  Elee C o  (B rockton) 
Juno 63,490 

12 m os 756,545
56,981

677,019
17,655

272,450
18,658

254,782
11,216

206,691
14,908

231,976
Elec L t  & P  C o  (A bington  & Rockland ) 

Juno 16,942 15,738 
12 m o3 212,922 203,651

3,070
48,382

2,384
48,200

2,540
42,953

2,119
45,748

E l P aso E lec  C o —
June 96,236 

12 m os 1,272,065
101,371

1,210,517
27,038

439,396
34,527

442,066
20,173

362,251
29,873

381,618
Fall R iver  G as W orks C o -

Juno 03.319 47,424 
12 m os 651,023 567.397

19,286
172,822

17,474
246,065

19,260
172,575

17,465
245,791

G alveston -IIouston  E lec  C o—
Juno 230,752 164,448 

12 m os 2,385,354 1,959,871
82,857

829,413
55,056

673,695
43,433

365,123
17,489

231,466
H averhill G as L t C o - r  

June 25,436 
12 m os 314,093

24,619
298,925

1,488
36,017

5,500
86,356

12,257
33,429

5,495
85,742

H oughton  C o  E lec L t C o—
Juno 31,309 31,016 

12 m os 414,734 414,314
8 ,10 2

149,415
10,844

199,455
1,414

70,120
4,661

126,378
n o u g h to n  C ou n ty  T raction  C o—

June 25,080 27,759 
12 m os 337,477 340,083

6,689
118,150

9,399
140,646

dcf.32 9
33,511

2,311
55,429

Jacksonville T ra c  C o —  
Juno 60,984 

12 m os 781,551
55,516

058,429
13,720

241,029
19,102

215,031
def.2 ,783

47,985
3,386

28,275
K eokuk  E lec C o —

Juno 23,151 
12 m os 256,596

20,125
240,083

6,386
67,085

5,632
74,072

3,679
36,824

3,412
48,994

K e y  W est E lec—
Juno 16,157 

12  m os 106,118
11,743

127,271
6,091

60,411
4,405

42,436
3,621

31,045
1,925

12,294
Low ell E lcc L t  C o—

Juno 64,239 
12 m os 759.257

54,352
682,406

9,040
252,153

21,657
270,665

7,990
239,333

20,812
262,733

M iss R iver P ow er C o—  
Juno 182,590 

12 m os 2 ,115,033
168,408

1,842,899
149,586

1,705,710
134,820

1,469,652
29,324

254,487
27,515

184,448
N orthern  T e x  E lec C o—  

June 259,163 
12 m os 3 ,078,818

179,406
2,088,392

103,410
1,417,803

67,213
860,977

75,238
1,074,172

38,087
511,728

Paducah  T ra c  & L t C o—  
June 24,510 

12 m os 305,872
23,652

309,893
6,078

77,736
6,416

84,199
d ef.2 ,135  

d e l .16,982
d e f .1,056 
def.2 ,920

Pensacola  E lec  C o—
June 42,733 

12 m os 417,518
30,148

297,414
16,533

157,929
14,255

124,827
8,429

62,581
6,525

31,819
Savannah E lec  C o—

Juno 90,677 
12 m os 1,071,437

79,184
888,906

31,424
352,082

27,605
301,569

6,640
56,173

3 ,565
15,244

Sierra Pacific E lcc  C o —  
Juno 58,818 

12 m os 713,325
57,902

638,170
29,587

380,902
131,216
361,495

22,761
298,063

24,433
279,785

T a m p a  E lec C o—
Juno 83,135 

12 m os 1,003,642
78,235

997,737
32,040

420,553
32,209

454,885

SW
26,955

359,855
27.840

402,031

J u n e  ’ 18 
'1 7

6  m o s  ’ 18 
’ 17

Gross
Earnings.

1 ,6 1 4 ,7 8 6
1 ,4 9 0 ,0 8 4
9 ,0 1 2 ,7 9 0
8 ,5 5 2 ,9 2 1

Net Fixed Chgs. 
Earnings. «fe Taxes.

$
3 7 1 ,3 1 6
3 3 6 ,5 3 8

2 ,1 8 3 ,7 5 9
2 ,3 7 5 ,0 6 0

Balance i 
Surplus»

S *
2 4 3 ,5 3 1  1 1 5 5 ,1 4 4
2 0 6 ,6 8 8  1 1 5 7 ,4 3 4

1 ,3 1 1 ,6 8 5  xl,0 8 1 ,0 7 3  
1 ,1 8 6 ,4 0 0  2 1 ,3 6 4 ,3 7 5

x A f t e r  a llo w in g  f o r  o th e r  in c o m e  r e c e iv e d .
Gross Net after 

Earnings. Taxes.
Fixed

Charges.
$

F e d e ra l L t  &  T r a c  
C o

S t L  R o c k y  M t n  
&  P a c  C o

S o u th e rn  C a li f  
E d is o n

M a y ’ 18 
’ 17

5  m o s  ’ 18
’ 17 

J u n e  ’ 18 
’ 17

6  m o s  '1 8
’ 17

J u n e  '1 8  
'1 7

1 2  m o s  ’ 18 
’ 17

2 7 2 ,3 9 5 8 4 ,7 9 6 5 0 ,4 3 6
2 0 6 ,4 4 8 5 7 ,0 9 8 4 4 ,6 4 2

1 ,4 5 7 ,2 5 0 4 9 9 ,0 4 0 2 5 1 ,7 4 8
1 ,1 3 8 ,9 0 5 3 8 5 ,S82 2 4 3 ,0 7 7

4 0 9 ,0 4 7 1 0 7 ,4 4 6 2 0 ,4 4 6
3 4 1 ,1 4 3 8 6 ,8 7 7 2 0 ,6 7 1

2 ,5 4 8 ,3 9 6 6 7 2 ,6 8 1 1 2 3 ,7 2 9
1 ,7 8 4 ,4 0 0 5 3 4 ,2 0 2 1 2 5 ,3 7 5

7 7 7 ,8 7 1 5 1 6 ,0 6 1 2 4 3 ,6 5 2
5 6 0 ,5 1 1 4 9 3 ,9 9 4 1 9 5 ,8 5 0

8 ,2 7 5 ,2 6 3 5 ,2 9 9 ,9 6 9 2 ,7 2 8 ,4 8 7
8 ,2 9 4 ,6 0 2 5 ,1 6 3 ,9 1 8 2 ,2 7 5 ,2 8 8

The General Gas & Electric Company.
Estimated Gross Revenues.

July-
Syslem—  1 91 8 .

R u t la n d  S y s te m ________________________________  $ 4 2 ,5 1 3
N o rth w e s te rn  O h io ____________________________  4 0 ,0 0 0
S a n d u sk y  S y s t e m --------- ---------- -------------------------- 3 2 ,2 6 2
B in g h a m to n  S y s t e m ___________________________ 3 2 ,6 9 7
S a y re  S y s te m ___________________________________  1 0 ,0 0 4
In te ru rb a n  G a s  S y s t e m _______________________  1 ,171
N o w  J e rse y  S y s te m ____________________________  2 4 ,3 8 7

T o t a l .................................................................................$ 1 8 3 ,0 3 6
Eastern Power & Light Corporation

Estimated Gross Revenues.
-July-

1 91 8 . 191 7 .
$ 4 2 ,5 1 3 $ 4 1 ,6 0 1

4 0 ,0 0 0 2 8 ,7 8 1
3 2 ,2 6 2 3 0 ,6 7 4
3 2 ,6 9 7 2 7 .7 3 4
1 0 ,0 0 4 7 .9 7 4

1 ,171 996
2 4 ,3 8 7 1 8 ,7 7 2

$ 1 8 3 ,0 3 6 $ 1 5 6 ,5 3 2

System—  1918 .
R e a d in g  S y s t e m -------------------------------------------------
P e n n s y lv a n ia  U tilit ie s --------------------------------------  1 2 8 ,0 3 3
W e s t  V irg in ia  S y s te m _________________________  1 0 0 ,0 0 3
C la r e m o n t  S y s te m ------------------------------------------------ 2 9 ,8 4 5

1 91 7 .
$ 2 7 2 ,6 2 5

8 8 ,2 3 8
8 2 ,1 1 8
2 4 ,3 1 9

Balance,
Surplus.

3 4 ,3 6 0
1 2 ,4 5 6

2 4 7 ,2 9 2
1 4 2 ,8 0 5

8 7 ,0 0 0
6 6 ,2 0 6

5 4 8 ,9 5 2
4 0 8 ,8 2 7
2 7 2 ,4 0 9
2 9 8 ,1 4 4

2 ,5 7 1 ,4 8 2
2 ,8 8 8 ,6 3 0

Inc. or Dec. 
Amount.

+ $ 9 1 2  
+ 1 1 ,2 1 9  

+  1 ,5 8 8  
+ 4 ,9 6 3  
+ 2 ,0 3 0  

+  1 75  
+  5 ,6 1 5

+ $ 2 6 ,5 0 4

Inc. or Dec. 
Amount. 
+ $ 5 8 ,1 1 5  

+ 3 9 .7 9 5  
+  1 7 ,8 8 5  

+ 5 ,5 2 6

T o t a l ...............................................................................$ 5 8 8 ,6 2 2  $ 4 6 7 ,3 0 0  + $ 1 2 1 ,3 2 2

F I N A N C I A L  R E P O R T S

Financial Reports.---An index to financial reports of steam 
railroads, stroet railways and miscellaneous companies which 
have boon published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. Tho latest index will be found in the issue of 
July 27. The next will appear in that of August 31.

Pittsburgh & Shawm ut Railroad Co.
(Report for Fiscal Year ending Dec. 31 1917.) 

President Edwin E. Tait says in substance:
Description of Road—  T h e  c o m p a n y 's  r o a d  e x te n d s  t h r o u g h  th e  m o u n 

ta in o u s  re g io n s  o f  J e ffe r s o n  a n d  A r m s tr o n g  c o u n t ie s , f r o m  B r o c k w a y v i l le ,  
P a .  to n  th e  E r ie  R R .J  t o  F r e e p o r t ,  P a . ,  88  m ile s , w ith  s ix  b ra n ch e s , 15 
m ile s , t o t a l ,  103 m ile s ; it  is  a  s ta n d a r d  g a u g e  l in e  w ith  th e  lo w  g ra d e  o f  
6 3 -1 0 0 %  a g a in s t  t h e  t r a f f i c ,  a n d  w ith  c o m p a r a t iv e ly  l ig h t  c u r v a tu r e ; la id  
w ith  8 5 - lb . s te e l ra ils  o n  o a k  t ie s  w ith  g ra v e l  a n d  b r o k e n  s to n e  b a lla s t . 
T h e r e  a re  5  tu n n e ls  a n d  9  v ia d u c t s  a n d  b r id g e s  o n  th o  4 4  m ile s  o f  th e  l in e  
b e tw e e n  a  p o in t  n e a r  B r o o k v il lo  a n d  th e  A lle g h e n y  R iv e r  [th e  tu n n e ls  a g g re 
g a t in g  6 ,6 8 8  f t .  in  le n g th  a n d  t h e  s te e l v ia d u c t s  a n d  b r id g e s  7 ,6 3 8  f t . l .  
B e s id e s  th e re  is  n e a r  B r o c k w a y v i l le  th o  w o o d e n  tr e s tle  a n d  b r id g e  o v e r  
T o b y  C r e e k , a n d  th o  stee l v ia d u c t  6 56  fe e t  lo n g  o v e r  th o  P e n n s y lv a n ia  R R . ,  
th o  B u ffa lo  R o c h e s te r  &  P it t s b u r g h  R R .  a n d  o v e r  R a tt le s n a k e  C r e e k . I t  
w o u ld  h a v o  b e e n  im p o s s ib le  t o  c o n s t r u c t  a  lo w -g r a d e  r o a d  e c o n o m ic a l  f o r  
o p e r a t io n  th r o u g h  th e  te r r ito r y  tr a v e r s e d  w it h o u t  th e  tu n n e ls , v ia d u c t s ,  & c .

Coal Deposits. &c.— 'T h e  r a ilr o a d  tra v e rse s  a  re g io n  c o n t a in in g  m e a su re s  
o f  h ig h -g r a d e  b itu m in o u s  c o a l ,  c o n s e r v a t iv e ly  e s t im a te d  a t  9 0 ,0 0 0  a cre s  o f  
c o a l ,  o r  a b o u t  4 5 0 ,0 0 0 ,0 0 0  a v a ila b le  t o n s ,  w h ic h  is  n o t  r e a ch e d  b y  a n y  o th e r  
lin o  o f  ra ilr o a d , th u s  a ssu rin g  t o  th is  c o m p a n y  a  p r o f it a b le  c o a l  t r a f f i c  o f  
3 ,50 0 ,0 0 0  t o n s  a n d .m o r o  p e r  y e a r  fo r  a t  le a st  10 0  y e a rs .

A t  t h e  p re se n t  t im e  th e re  a re  in  o p e r a t io n  o n  th e  lin e  o f  r o a d  51 t ip p lo  
m in e s  w ith  a n  a v o ra g o  a n n u a l w o rk in g  c a p a c i t y  in  th e  a g g re g a te  o f  3 ,8 5 5 ,0 0 0  
to n s ; a lso  o v e r  9 0  w a g o n  m in e s , s o m e  re g u la r  p r o d u c e r s , a n d  o th e r s  ir re g u 
la r ; th e ir  a g g r e g a te  a n n u a l c a p a c i t y  is a b o u t  5 4 0 ,0 0 0  to n s .

T h e r e  is  a lso  a lo n g  th o  l in e  u n lim ite d  d e p o s it s  o f  c la y s  a n d  sh a le s , su it 
a b le  fo r  m a n u fa c tu r e  in t o  b u ild in g  b r ick ,  p a v in g  b lo c k s ,  h o llo w  t ile  a n d  
o th e r  c la y  p r o d u c t s . T w o  la rg e  b r ic k  p la n ts  are  n o w  in  o p e r a t io n  o n  th e  l in e .

In cre a s in g  c o a l  d e v e lo p m e n ts  a lo n g  th e  l in e  w il l  r e la t iv e ly  in cre a se  th e  
m is ce lla n e o u s  fr e ig h t  t r a ff ic ,  a n d  th e  p a sse n g e r , m a il a n d  e x p re ss  t r a ff ic .

Lease Terminated—  D u r in g  th e  p e r io d  o f  th o  c o n s t r u c t io n  o f  t h e  r o a d  
f r o m  M a r c h  15 1907 t o  S e p t . 1 1 91 6 , c o m p le t e d  p o r t io n s  o f  th e  ra ilr o a d  
w o ro  o p o r a te d  u n d e r  le a se  a g re e m e n ts  b y  th o  r e c e iv e r  o f  th e  1 . S . & N . 
R R .  C o . ,  w h ic h  lea ses  tu r n e d  o u t  t o  b e  u n c o n s c io n a b le  a n d  u n p r o f i ta b le  
t o  th o  P it t s b u r g h  & S h a w m u t R R .  C o .  a n d  w e re  f in a lly  c a n c e le d  b y  i t ,  
e f fe c t iv e  S e p t . 1 1 91 6 , o n  w h ic h  d a t e  i t  t o o k  o v e r  its  r o a d  a n d  e q u ip m e n t  
fo r  its  o w n  o p e r a t io n . , , ,

Government Operation.— E f fe c t iv e  J a n . 1 191 8 , th o  r o a d  a n d  e q u ip m e n t  
o f  th o  c o m p a n y  w a s  ta k e n  o v e r  f o r  F e d e ra l c o n t r o l  a n d  o p e r a t io n  b y  
W ill ia m  G . M c A d o o ,  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s .
Statement of Investments (.Aggregating $ 1 6 ,3 4 5 ,8 4 0 , as per Balance Sheet). 
S t o c k  o f  A l le g h e n y  R iv e r  M in in g  C o . ,  3 6 ,0 6 3 .6 2  sh a res  p le d g e d

in  s e c u r it y  fo r  th e  c o . ’ s  1st M .  5 %  5 0 -y e a r  b o n d s  (p a r  v a lu e )  . .$ 3 ,6 0 6 ,3 6 2  
D e m a n d  5 %  n o te s  o f  A l le g h e n y  R iv e r  M in in g  C o .  p le d g e d  i n s e 

c u r it y  fo r  t h o  c o m p a n y 's  1st M .  5 %  5 0 -y e a r  b o n d s . . - - - - - -  2 ,6 2 0 ,2 9 1
B o n d s  o f  th o  P it t s b u r g h  S h a w m u t &  N o r th e r n  R R .  C o .  p le d g e d  

in  s e c u r ity  fo r  th e  c o . ’s  1st M .  5 %  5 0 -y e a r  b o n d s ,  p a r  v a l .  o f  th e  
P . S . & N .  R R .C o .b o n d s h e ld i s S 1 2 .0 1 1 ,0 0 0 .  B o o k v a lu e a t 8 0 is _  9 ,6 0 8 ,8 0 0  

O v e rd u e  5 %  n o t o  o f  r e c e iv e r  o f  P .  S. & N .  R R .  C o . ,  s e cu re d  b y
$ 5 1 0 ,0 0 0  r e c e iv e r 's  c e r t i f ic a te s ,  u n d e r  sp e c ia l  o r d e r  o f  c o u r t .  _ 5 1 0 ,3 8 7
Rolling Stock.— N u m b e r  o f  p ie ce s : F re ig h t  lo c o m o t iv e s  o w n e d , 16 , a n d  

le a s e d , 6 ; p a sse n g e r  lo c o m o t iv e s  o w n e d , 3 ; c a b o o s e  c a p  o w n e d , 11, a n d  
le a se d , 6 ; g o n d o la  ca rs  (s te e l u n d e r fr a m e ),  10 0 ; c o a l  fr e ig h t  ca re  o w n e d

e q u ip m e n t , 1; o th e r  se r fic o  ca re , 19.
OPERATING STATISTICS FOR CALENDAR YEAR  1 9 1 7 .

M ile s  o f  r o a d  o p e r a t e d ---------------------------------------------- --------------------- ------  9 4 .5 9
A v e ra g e  d is ta n c e  h a u l o n  c o a l  t r a f f i c  (m ile s ) ------------------------------------ 4 b .  19
C o a l  fr e ig h t  t r a ff ic  (9 5 %  o f  t o t a l  fre ig h t )  ( t o n s ) ......... ............... .. 2 ,6 9 5 ,0 8 7
M is c e lla n e o u s  fr e ig h t  t r a f f ic  ( t o n s ) ---------------------------------------------------  „  1 4 7 ,1 8 3
T o t a l  t o n s  o f  a ll fre ig h t  h a u le d ----------------------------------- -----------------------  2 ,8 4 2 ,2 7 0
T o n s  o f  fr e ig h t  h a u le d  o n e  m ile ......................................................................1 § i ’2 l o ’ ° 7 1
A v e r a g e  r e c e ip ts  p e r  t o n  o f  f r e ig h t -------------------------------------------------- "  cV o
A v e r a g e  r e c e ip ts  p e r  t o n  m ile  o f  f r e i g h t . .  ---------------------------------  .8 4 9  c t s .
A v o ra g o  to n s  o f  fr e ig h t  p e r  fr e ig h t  tra in  m ile  ( in c l .  m ix e d ) -------  6 7 1 .0 3 7
A v e r a g e  to n s  o f  f r e ig h t  p e r  lo a d e d  c a r  ( in c l .  m i x e d ) - - - - ------------ 4 4 -4 2 3
A v e r a g e  d ls ta n c o  e a c h  t o n  o f  f r e ig h t  w a s  h a u lo d  (m ile s ) ------------ 4 o . » 4 4
P a sso n g o re  c a r r ie d _______________________________________________________  . S v L S g J
P a sse n g e rs  ca r r ie d  o n e  m il e ------------------------------------------------------------------ ry i’S no * 8
A v e r a g e  re c o ip ts  p e r  p a s s e n g e r ...................... ..................................... .............2 7 .2 9 2  c t s .
A v o r a g o  re c e ip ts  p e r  p a sse n g e r  p e r  m ile --------------------------------------—  2 .9 3 1  c t s .
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C oal freight tra ffic ....................... $1,001,661
M iscellaneous freight_________  85,852
Passengers, m all and e x p re ss .. 52,356 
O ther operation________________  10,936

T o ta l operating revenue _$1,150,805
M a ln t. o f  w ay and s tru ctu re .. $222,203
M aintenance o f equipm ent___  274 ,035
T ra ffic  expenses_________  13,074
T ran sportation  expenses______  349,926
G eneral expenses.....................  40,892

YEAR ENDING DEC. 31 1917. 
Non-Operating Income—

D lv . on A lleg . R lv . M . C o . stk . $468,791 
In t. on  receiver’ s note at 5 % . .  25,519
In t. on  notes at 5 % . . ...........   101,594
A lle g .R lv .M in .C o .n otesa t6 %  36,035
Other m iscellaneous In c o m e .. 13,048

I '-T o ta l  operating expenses___  $900,130
N et operating revenue________  $250,676
H ire o f equ ip . (C r . b a la n c e ) ..  290,727

O perating Incom e_____________  $541,403
D edu ct taxes__________________  13,397

T o ta l non-operating Incom e" $644,988 
T o ta l corporate Incom e_______ $1,172,994

D edu ct Interest o n —
5 %  1st M . b on d s .................. $177,814
5 %  10-year T rust n otes________________  242,000
5 %  1-year T rust n otes__________________ 50,000
Equipm ent T rust n otes________________  62,050
C ollateral 3-year T rust notes

(re fu n d e d )_________   90,000
O ther interest............................ 941

T o ta l interest p a id . ...............  $622,805
N et operating Incom e........... $528,006 N et in com e after paying  i n t . .  $550,189

Principal paid on Equipm ent n otes......................... ................ .................................  $186,470
Sinking fund paid on  First M ortg a ge  bon d 3___________________________ _ 100,000
P aid on  land con tract, A c __________________ ____________ ___________ _______ _ 5,000

N et surplus Incom e_________________________________________________________  $258,719

GENERAL BALANCE
1 Assets—
C ost o f  roa d ___________________$10,468,944
C ost o f  equipm ent___________ 2,549,947
Investm ents (see a b o v e )____  16,345,840
T ra ffic  and car balances________________  155,856
A gents' A  freight accts. rec’ lo 53,878
M aterials and supplies_______ 88,896
Special cash deposits________  22,050
C a sh ...............................   58,342
O ther current assets_________  6,380
D eferred assets_____________   1,973
D iscounts on  funded d e b t___  412,314
O ther unadjusted deb its____  78,849
Sinking fu n d s .......................   33,496

T o t a l .........................................$30,276,765
— V . 106, p . 2758. 1231.

SHEET DEC. 31 1917.
Liabilities—

C apital s to ck .................................$15,000,000
First M tg e . 5 %  b o n d s_______ 3,454,000
10-year 5 %  T rust notes____  7,260,000
O ne-year 5 %  C oll. T r .  n o te s . 1,500,000
T rafflo  and car ba lances____  18,250
P ay-rolls  and accou n ts_____  78,371
M atured Interest unp aid____  9,050
U nm atued Int. and taxes___  103,296
M atured  d ebt unpaid_______  13,000
O ther current liab ilities______ 1,098
D eferred liabilities— L a n d ..  15,000 
D epreciation  o f equ ip , accr’d  178,170
Other unadjusted cred its____  6,401
Equipm ent T rust notes______ 1,163,000
P rofit and loss, surplus........... 1,477,129

T o t a l ..........................................$30,276,765

New York Susquehanna &  W estern RR.
(25th Annual Report— Year ended Dec. 31 1917.)

INCOME ACCOUNT FOR CALENDAR YEARS.
191 5 .

$ 1 ,1 5 7 ,6 4 8
2 ,0 2 6 ,4 5 2

5 6 3 ,1 8 8
3 5 9 ,7 4 8

t  „  1 9 1 7 . 1 9 1 6 .
M e r c h a n d is e .....................    $ 1 ,2 5 5 ,0 1 1  $ 1 ,2 8 4 ,8 7 2
C o a l ------------------------------    1 ,9 3 5 ,5 8 5  1 ,6 5 5 ,6 3 3
P a ss e n g e r ----------------------------------   6 0 2 ,1 0 1  6 2 8 ,1 8 7
M a i l ,  e x p re s s , A c ------------------------------------ 3 5 8 ,4 4 9  4 0 5 ,7 4 0

G ro s s  o p e r a t in g  r e v e n u e s -------------------$ 4 ,1 5 1 ,1 4 6  $ 3 ,9 7 4 ,4 3 1
M a in t e n a n c e  o f  w a y  a n d  s t r u c t u r e s . .  $ 3 8 1 ,6 2 7  $ 3 3 7 ,6 1 4
M a in t e n a n c e  o f  e q u ip m e n t____________  5 3 7 ,9 0 1  4 9 9 ,7 5 7
T r a f f i c ------- -------------   3 6 ,6 7 7  3 2 ,3 3 2
T r a n s p o r t a t io n  (ra il l in e )_______________ 2 ,2 2 3 ,9 7 1  1 ,8 7 0 ,1 2 4
G e n e r a l ---------------  8 1 ,6 0 0  9 5 ,1 7 8
T r a n s p o r t a t io n  f o r  in v e s t m e n t ________ C r .1 ,5 2 3  C r .2 ,0 0 7
T r a x e s ,  & c -------------------      1 8 1 ,9 3 5  1 7 9 ,3 4 5

O p e r a t in g  e x p e n se s , ta x e s , & c ------- $ 3 ,4 4 2 ,1 8 9  $ 3 ,0 1 2 ,3 4 2  $ 2 ,7 7 5 ,6 5 6
O p e r a t in g  in c o m o ............................   7 0 8 ,9 5 7  $ 9 6 2 ,0 8 9  $ 1 ,3 3 1 ,3 8 0
R e n ts ,  & c . ,  r e c e iv e d -------------------------------  2 9 0 ,3 2 3  2 4 9 ,3 5 5  1 8 3 ,0 0 8

$ 4 ,1 0 7 ,0 3 6
$ 3 5 2 ,0 1 0

4 5 3 ,9 9 3
3 8 ,5 7 1

1 ,6 8 4 ,7 3 5
8 3 ,9 0 0

C r .1 ,5 7 0
1 6 4 ,0 1 7

G ro ss  in c o m o __________________________  $ 9 9 9 ,2 8 0
H ire  o f  e q u ip m e n t .............. .............................  $ 4 0 ,5 0 4
R e n t a l s . .....................    9 1 ,0 0 0
In te r e s t  o n  fu n d e d  d e b t ________________  8 2 0 ,8 4 8
O th e r  i n t e r e s t , & c . ...................... ..................  2 2 ,7 0 6
I n v e s t ,  in  p h y s ic a l  p r o p e r t y ___________ 13 ,5 4 1

T o t a l  d e d u c t i o n s . . .................................... $ 9 8 8 ,5 9 8  $ 1 ,0 9 2 ,3 2 1  $ 1 ,1 9 0 ,1 7 4
B a la n c e ,  s u r p lu s . -----------------------------------  $ 1 0 ,6 8 2  $ 1 1 9 ,1 2 3  8 3 2 4 .2 1 4

$ 1 ,2 1 1 ,4 4 4
$ 8 6 ,4 8 4

8 7 ,8 4 1
8 1 6 ,0 4 0

4 ,1 5 7
9 7 ,7 9 9

$ 1 ,5 1 4 ,3 8 8
$ 1 7 2 ,7 3 6

1 0 1 ,2 5 9
8 0 9 .3 6 5

1 ,3 0 8
1 0 5 ,5 0 6

BALANCE SHEET, DECEMBER 3 1 .
1917. 1916. 1917. 1916.Assets— S S Liabilities— S $

R oa d  A  equlpm ’ t .4 0 ,6 3 0 ,1 8 7  39,309,357 C om m on s t o c k . . . 12,707,941 12,707,941
D ep osits  in lieu o f Preferred s to ck ___ 12,962,392 12,962,392

m ortgaged prop S tock  for convors’n
erty  sold , A c . . . _______ 32,798 C om m on  s to ck . 253,500 253,500

Invest.in  a ffll.cos .: Preferred s to ck . 33,200 33,200
Stocks . . . . ____ 3,658,676 4,410,251 E qu ip , obllga ’ n s . . 1,023,000 1 ,200,000
B o n d s ............... 30 30 M ortgage b o n d s . . 15,432,500 15,432,500
A d vances_______ 362,123 362,123 R eceipts for fund

O ther Investm ents 501,835 501,835 ed d e b t_________ 1,000 1,000
C ash............. .............. 492,014 438,441 Loans A  bills p a y . 350,000 350,000
Special d e p o s its .. _______ 695,080 T ra ffic , A c . ,  bolS- 219,738 232,730
T ra ffic , A c . ,  b a ls . 30,682 51,250 A cc ’ ts A  w ages___ 393,882 413,590
Agents A  con d ’rs . 258,087 160,416 M iscellaneous____ 83,700 32,800
M iscellaneous____ 168,842 139,397 M atured  in t., A c . 124,690 112,163
M aterial A  suppl’s 244,092 218,524 A ccr ’d Int., A c ___ 143,429 145,242
D eferred  a s s e t s .. . 48,876 57,393 A ccr ’d deprecla ’n . 409,356 348,439
P repaid rents and A d d ’ns to  prop ’ ty

lnsur. prem ’m s. 33,480 32,705 through incom e
U nadjusted debits 1,215 550 and surplus____ 758,560 745,019
Securities Issued or P rofit and loss____ x l . 535,412 1,441,795

as’m ’d  (unpledg.) 2,160 2,160

T o t a l .................... 40,432,299 46,412,311 T o t a l ....................46,432,299 46,412,311

x  A f t e r  d e d u c t in g  $ 2 5 ,0 4 3  s u n d r y  ite m s  (n e t ) .— V . 1 0 7 , p .  4 0 2 .

Mexican Petroleum Co., Ltd. (Delaware).
(Results for Fiscal Year ending Dec. 31 1917.)

The report will be cited at some length in a subsequent is
sue.

COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 3 1 .
1 9 1 7 . 1 9 1 6 . 1915 .

G ro ss  e a r n in g s ................. ..................................$ 1 8 ,1 2 1 ,7 8 9  $ 9 ,6 6 8 ,4 6 4  $ 5 ,0 0 0 ,8 8 9
O p e r . e x p e n se s , d e p r e c ia t io n ,  & c _____ 1 1 ,9 0 6 ,3 0 9  2 ,2 5 9 ,6 5 2  1 ,9 4 5 ,1 9 4

N e t  e a r n in g s ................................................$ 6 ,2 1 5 ,4 8 0  $ 7 ,4 0 8 ,8 1 2
O th e r  in c o m e _____________________________  ________ ________

$ 3 ,0 5 5 ,6 9 5
1 1 2 ,5 4 5

T o t a l  I n c o m e ...................... .................... .. $ 6 ,2 1 5 ,4 8 0  $ 7 ,4 0 8 ,8 1 2
B o n d  in te re s t ................. ....................................  6 0 8 ,4 6 0  2 5 5 ,7 5 2

$ 3 ,1 6 8 ,2 4 0
2 8 0 ,1 4 0

B a l a n c e ......................... .................................. $ 5 ,6 0 7 ,0 2 0  $ 7 ,1 5 3 ,0 5 9  $ 2 ,8 8 8 ,1 0 0
I n c o m e  a n d  e x ce ss  p r o f i t s  ta x e s ............ 6 2 1 ,0 0 0  ________ ________

$ 7 ,1 5 3 ,0 5 9
9 6 0 ,0 0 0

B a l a n c e .............................................................. $ 4 ,9 8 6 ,0 2 0
P r e fe r re d  d iv id e n d s  (8 % ) ______________ 9 6 0 ,0 0 0
C o m m o n  d iv id e n d s  ( 3 % ) _______________  1 ,1 8 0 ,2 6 3  ________

B a la n ce ,  s u r p lu s .........................................$ 2 ,8 4 5 ,7 5 7  $ 6 ,1 9 3 ,0 5 9
T o t a l  s u r p lu s  e n d  o f  p r e v io u s  y e a r _$ 1 7 ,3 0 8 ,8 6 8  $ 1 1 ,2 6 0 .8 0 8
A d ju s t m e n t s ,  d e p r e c .  &  o p e r .  e x p ____  1 ,7 2 7 ,9 8 6  1 4 4 ,9 9 9

$ 2 ,8 8 8 ,1 0 0

$ 2 ,8 8 8 ,1 0 0
$ 8 ,3 7 2 ,7 0 8

B a l a n c e __________________________
P r o f i t  &  lo ss  s u rp lu s  D e c .  3 1 _____
— V .  1 0 7 , p .  2 9 6 .

------- $ 1 5 ,5 8 0 ,8 8 2  $ 1 1 ,1 1 5 ,8 0 9
------- $ 1 8 ,4 2 6 ,6 3 9  $ 1 7 ,3 0 8 ,8 6 8

$ 8 ,3 7 2 ,7 0 8
8 1 1 ,2 6 0 ,8 0 8

Consolidated Gas Co. of New York.
{Report for the Year ending Dec. 31 1917.)

Tho Public Service Commission, First District, has made 
public the income accounts and balance sheets of tho com
pany and its subsidiaries (subject to revision) for year 1917.
CO.’S STOCK HOLDINGS DEC. 31 1917 AND PERCENTAGE OF TOTAL ISSUED.

Consol. Gas Co. Par Value. Per 
Holdings—  s  Cent.

N . Y .  E d ison ..................65 ,943,400 99.99
Astoria L ., I I .  A  P ____ 10,000,000 100.00
N . Y .  & Queens G a s . .  600 ,000 100.00 
N . Y .  A Q .  E l. L . A P .  1 ,044,000 83.52 

Preferred s to c k .b _ _  819 ,800 65.58
N . Y . M utual G as L t .  1 ,886,200
N ew  Am sterdam ______ 12,154,592

Preferred stock _____ 8 ,991,475
Standard G as L i g h t . . .  4 ,790 ,200  

Preferred s t o c k .a . .  4 ,096 ,100

55.32
99.91
99.91 
96.78 
95.40

Consol. Gas Co. Par Value. Per 
Holdings—  S Cent.

U nited E lec. L . & P _ .  3 ,654,145 99 .93  
Preferred s tock ____  1,641,888 99.93

New Amst. Gas Co.—
Central U nion G as C o .  3 ,500 ,000  100.00 
N orthern U nion  G a s . .  1 ,500,000 100 .00

N. Y. Edison Co.—
C o n .T e l.A E 1 .S u b .C o . 1 ,875,000 99.73 
Brush E lec. III. C o . . .  999 ,000 100 .00

a T h e  preferred stock  Is 6 %  non -cum ulativc: 3 %  was paid In 1917. 
b  T h o  prof, stock  is non-cum ulattve and Is entitled to  a prior d ividend o f  5 % .  A  

4 %  dividend on  tho prof, stock  w as paid In 1916. T h e  rem aining surplus for tho 
year is hero apportioned  to  tho com m on  s tock .
CONSOL. GAS CO. INCOME ACCT. FOR CAL. YEARS (Compare V. 106, p . 3 9 2 ).

1917. 1916.
Gas Sales—  S 5

C om m , l ig h t in g . .11,204,191 10,835,467
Prepaid gas............. 2,194,131 2 ,071,619
M u n lc. ligh t........... 101,061 115,636
M iscellaneous____  4,729 6,149

T ota l gas sa les .13 ,504,112 13,028,872 
R t .  gas stoves, A c . 687 ,903 617,304
Joint gas ren t____  219,781 219,781
Sundries....................  339 ,496 249,892

T otal gas r e v . . 14,751,291 14,115,848 
Operating Expenses—

Cost of.'gas m td ___ 2,513,233 1,845,659
G as bought.............  5,574,094 4 ,468,755

T o t . prod. e x p . 8 ,087 ,327  6 ,314,414

1917.
S

T o t . prod . e x p . . .  8 ,087 ,327  
D lstrlb . expenses. 1,336,305 
C om m ’l, gen ., A o .  2 ,009 ,485  
G on ’ I am ortlz ’ n . .  506,732 
Taxes, A o ...............  1,335,010

O per. in c o m e ..  1,476,430 
Other Incom e (net) 7 ,255,874

1916.
$

6 ,314,414
1,421,430
1,821,435

488,854
1,012,814

3 ,036,901
7,527 ,137

G ross Incom e____  8,732 ,304  10,564,038
In t. on  fund, debt 1,490,775 1 ,490,772
Other interest, A c . 112,426 98,413
D ividends ( 7 % ) . .  6 ,987,155 6 ,987 ,155

580,828 31,391,491 ...................... sur.5242,063
70,165 1,368,884 ....................... sur. 71,531

$18,335 (9)$308,218 
12,390 (9)$309,294

def.$82 ,875  
sur. 38,167

T o ta l dedu c’n s . 8 ,590,356 8 ,576,339 
Balance, s u rp lu s .. x l4 1 ,9 4 8  1,987,699

x A dding to  this a surplus at tho beginning o f  tho year o f  $19 ,110 ,697, and surplus 
adjustm ents, $1,482,347, and deducting a contin gency  appropriation  o f SS44.553, 
a  balance, surplus, o f  $19,890,439 rem ains.

OPERATING RESULTS OF SUBSIDIARY COMPANIES.
Calendar Gross Net, after Other Interest Dividends Balance, 

Years—  Earnings. Taxes. Income. Charges. Paid. Sur. or Def.
(1) New Amsterdam Gas Co.—

191 7 .................$3,734,555 $1,068,600
191 6  . 3 ,546,114 1,370,250

(2) New York Mutual Gas Light Co.—
191 7  ..$1,504,740 $158,178 $85,500
19 1 6  .. 1,474,435 295,226 64,625

(3) Standard Gas Light Co. ofN. Y. Clip—
191 7  ..$1,912,010 $337,403 51,783
191 6  .  1 ,823,986 546 ,185 2,734

(4) Central Union Gas Co.—
191 7  ...$2,490,311 $378,240 $118,875
191 6  -- 2,384,207 685,611 74,733

(5) Northern Union Gas Co.—
1917 .$1,573,253 $54,527
191 6  . 1,427,607 264,297

(6) Astoria Light, Heal A Power Co.—
1917 ...$4,907,355 $1,225,799 $351,174
191 6  _ 4,270 ,348  1,401,172 337,777

(7) New York A Queens Gas Co.—
19 1 7  ... $303,896 $57,175 $108
1 9 1 6 . . ............... 269,912 81,265 114

(8)  New York A Queens Electric Light A Power Co.—
1 9 1 7 ................... $2,072,697 $608,734 $20,000 $270,878
1 9 1 6 ................... 1 ,741,684 689,094 19,160 268,995

$15,212
3,454

$70,791 (x)$165,970 sur.$102.419 
72,330 (x )407,313 sur. 69,270

$195,826 .......................sur.$301,287
194,335 ....................... sur.566,009

$75,515 ....................... de f. $5,775
73,759 .................... su r .193,992

$365,000 (6 )$600 ,000  sur.$611,973 
369,525 (6)600,000 sur. 769,424

$53,784 ....................... sur. $3,499
52,212 ......................  sur. 29,167

(4)$50,000 sur.$307,855 
(4)50,000 sur. 389,859

x Includes (3 % ) prof, d lv s ., $128,871, and CM % ) co m . d lv s ., $37,393, against 
(6 % ) prof, d lv s ., $257,742, and (3 % )  com . d lv s ., $149,571, last year.
MISCELLANEOUS INFORMATION AS OF DEC. 31— HOLDING COMPANY. 

Consolidated Gas Co.—  1917. 1916. 1915. 1914.
N um ber consum ers’ m eters........... 502,566 497 ,470 489 ,275 486,958
Street lam ps— W elsbach________  N ono N ono 2,108 9 ,783

Open flam e.......................................  199 395 4 4
M iles o f  gas m ains.........................   842.209 841 .82 841.09 840.78
H olders capacity  (cu . f t . ) ........... 49 ,660,000 51,560,000 53,060,000 52,860,000
C apacity  (24 hours)—

Coal gas w orks (cu . f t . ) .............  0 ,500 ,000  0 ,500,000 9 ,500 ,000  9 ,500,000
W ater gas w orks (cu . f t . ) ____  33,000,000 33,000,000 33,000,000 33,000,000

MISCELLANEOUS INFORMATION AS OF DEC. 31 1916— CONTROLLED CO’S.
AstoriaL., New Am. N.Y.Mut. Cent.Un. Nor.Un. Stand.Gas 
H.AP.Co. Gas Co. GasLt.Co. Gas Co. Gas Co. Light Co.

G as m ade (M .c u .ft .)9 ,2 4 2 ,1 2 2  5 ,677,338 2 ,983,600 3 ,424,458 . 2 ,286,037
G as bou gh t.......   139,375 49,774 1,453,509 1,997,988 48,510
Sold c o n s u m e r s .. .  2,092 3 ,344 ,576  1,713,052 2 ,733,323 1 ,714,065 2 ,079,573
Supplied other co s . ________  1 ,453,509 95,907 1 ,997,988 81,609 50,963
Used b y  co m p a n y . 5,601 
F or C ons. G as C o .9,233,829 

Gas m ains (m ile s ) . .  }4 m ile 
N o . service p ip e s .. .  3
N o . consum ’s ’ m eters 3
N o . appliances rent’d ...............
H olders ......................... 2
C apacity  o f  holders 

(M .o u .  f t . ) .............

13,622 4,410
032,983 1,108,849

341.37
38,601
98,732

8

164.75
17,850
51,600

10,000 10,150 14,800

6,200

169.460
15,598

108,762
60,313

4

8,506

2,516

T78’ 585
13,133
69,272
45,413

4

4,758
175,000

202.68
10,168
59,230

1,195 11,880
NEW AMSTERDAM GAS CO. BALANCE SHEET DEC. 31.

1917. 1916.
Asjrfs—  $ $

Fixed capita l...........43,050,538 43,304,621
In v . In assoc, c o s .  365,312 365,312
Other investm ents 143,735
Cash............................ 138,297
A ccts . receivable. 186,677
Current acots., A c .
M iscellaneous____
M aterials & su p p . 
Suspense, A o .

268,377
98,140

375,250
7,615

138,323
205,814
222,960
139,203

41,050
303,075

6,539
3 ,400 ,585C orpor. deficit___x3 ,852,554

T o t a l .................... 48,492,495 48 ,126,488

1916.
$

1917.
Liabilities—  S

Capital stock____ 21 ,165 ,000  21,165,000
M ortgage b o n d s . .19 ,135,000 19,135,000 
Consum ers’ d ep ’ ts 313 ,903 317,473
Taxes accrued____  743 ,217
U nm atured Inter

est, A o ................    -
D u o  nssoo’d  c o s . .  6,406,949 
M lscell. a ccou n ts . 586,665 
Casualties A  Insur

ance r e s e r v e .. .  141,761

478,360

59,790
6,604 ,264

328,524

138,071

T o t a l .................... 48.492,495 48,126,488
—--------  BM

x A fter debiting contingent reserve, $171,468, and crediting surplus adjustm ents 
(n et), $33,437.

NEW YORK MUTUAL GAS CO. BALANCE SHEET DEC. 31.
1917. 1916.

Assets—  $ $
Fixed capita l................2 ,197,346 2 ,302 ,079
Invest, in assoc, o o s . 6,600 0 ,600
Other investm en ts ..2 ,2 4 6 ,2 0 7  2 ,244,525
Cash................................  455,168 673,408
A ccounts receivable. 12,071 30,307
Current accts ., A o . .  117,732 71,309
Other accounts______ 49,741 29,263
M aterials A  supplies 222,223 69,288

1917. 1916.
Liabilities— 5 $

Capital s t o c k -----------:3,409,700 3 ,436,600
Consum ers’ deposits 123,927 126,767
Taxes accrued----------- 220,802 194,303
U nm aturcd In t., A c . . . . . . . 137,464
Other current lia k*

bilities, A o ............... 347,471 129,056
Insur., A o ., reserves 110,481 116,140
Other reserves_______ 146,900 120,000
C orpor. surplus____ C941.807 1,172,509

T o t a l .........................6,307,088 6 ,432 ,839  T o t a l ......................... 5,307,088 5,432.839
c A fter deducting contingency reserve, $108,538, and m lscell. item s (n e t).
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BALANCE SHEET 

1917.
S

,088,873 
,615,777 
,759,613 
,800,603 
,103,034

Assets—
Fixed capita!____a42
Inv. In assoc, cos-90 
Other Investments 1
Cash____________  1
Special deposits-- 4 
Accts. recelv. from 

associated COS..18 
Accts. recelv. with 

City of N. Y . . .  
Consumers’ accts. 
Oth. current assets 2 
Material* supplies 1 
Suspense________

OF CONSOLIDATED GAS CO. 
1910.

$ Liabilities—
42,147,036 Capital stock------99
90,583,568 Funded debt------- 24

1,115,962 Taxes accrued--------1
2,511,700 Unmat’d lnt., AC- 
3 ,150,000 Otli. current liab.

Accts. payablo to 
associated cos.. 

Consumers’ dep’ts 
171,001 Premium on stock,
723,387 Ac......................... 13

2,104,540 Casualties A insur- 
985,086 anco reserve.-- 
347,253 Corpor. surplus.blO

943,596 18,920,721

49,323
860,364
,419,188
,197,985
315,288

Total................164,159,644 162,760,254

DEC. 31.
1917. 1916.

S S
816,500 99,816,500 
846,248 24,840,248 
596,988 1,222,143

248,462
1,280,778

485,873
1,008,212

1,784,443

474,643
1,028,002

,918,878 13,918,878

803,503 822,463
,890,439 19,110,697

Total ................164,159,044162,760,254

a After deducting In 1917 $11,980,914 for accrued amortization, against $11,913,
797 In 1910. I> After deducting contingent expense, $844,553, and surplus adjust-

m°Note — Tholco82has'Contingent liabilities aggregating $21,825,000, consisting of 
bonds of Westchester Ltg. and merged cos., which aro guar, both as to prin. and lnt. 

STANDARD GAS LIGHT CO. BALANCE SHEET DEC. 31.
1917.

Assets— S

Inv. In assoc, cos. 7,900 
Other Investments 106,808 
Cash........................  287,873
Accts. recelvablo. 
Consumcrs' accts. 
Matcrlals & supp.
Other accounts___
Suspense_________

1,683
87,268

180,438
342,950

Total..................11,552,186 11,581,347

1916. 1917. 1916.
S Liabilities— S S

10,719,888 Capital stock------ 9,249,300 9,281,400
30,900 Mortgage bonds.. 1,195,000 1,195,000

103,304 Consumers’ depos. 139,348 136,805
312,673 Crediting adj------ ____ ___ 183

82,655 Taxes accrued------ 105,306 96,746
80,648 Unmat’d lnt., Ac. 9,958

112,794 Other current llab. 215,199 158,702
129,979

8,506
Casualty Insurance 

reserve------------- 86,532 83,028
Other reserves------ 62,859
Corpor. surplus.. <1498,642 619,708

11,581,347 Total..... ............ 11,552,186 11,581,347

d After deducting $106,827 contingent 
CENTRAL UNION GAS CO.

1917.
Assets—  $

Fixed capital_____  8,683,059
Inv. In assoo. cos. 255,100
Other Investments 77,930
Cash......................... 327,799
Special deposits.. 1,652,125
Accts. receivable. 211,141
Consumers’ accts. 112,889
Other accounts-. .  52,417
Materials & supp. 258,099
Accts. rcc’lo from

associated cos.. 1,301,886

1916 
S

8,673,449
255,100
74,851

103,231
1,651,475
1,205,841

80,165
145,270
189,880

reserve and mlscell. items (net). 
BALANCE SHEET DEC. 31.

1917. 1910.
Liabilities—  8 $

Capital stock------  3,500,000 3,500,000
Funded debt.........  3,555,000 3,555,000
Consumers’ depos. 191,729 190,802
Accrued taxes------  195,492 128,528
Unmat’d lnt., &c.....................  23,196
Other current lia

bilities ................  387,088 234,374
Casualty, &c., re

serve

Total..................12,933,045 12,439,262

77,930
C orpor. su r iiu s ._ f5 ,0 2 5 ,8 6 o

81,890
4,725,472

Total..................12,933,045 12,439,262

f  Aftor deducting contingent reserve, $136,666, and mlscell. Items (net). 
NORTHERN UNION GAS CO. BALANCE SHEET DEC. 31.

1917.
Assets—  S

Fixed capital-------- 3,469,895
Investments .
Cash_____________
Accts. receivable. 
Consumers’ accts. 
Other accounts—  
Materials & supp. 
Special deposits.. 
Suspcnso, &c--------

19,394
84,538
29,179
64,190
40,106

125,065
350,000

2,601

1916.
$

3,336,952
18,625
80,651
37,219
53,432
24,999
37,306

350,000
6,350

Total..................  4,184,968 3,945,534

1917.
Liabilities—  $

Capital stock____ 1,500,000
Mortgage bonds.. 1,250,000 
Consumers’ depos. 115,256
Taxes accrued____ 138,887
Unmatured Inter

est, &c________  _______
Other current llab. 268,653
Rcservea_________ 16,094
Corporate surplus h896,078

1916.
$

,500,000
,250,000
114,730
95,244

10,417
109,280

19,798
848,065

Total..................  4,184,968 3,945,534

h  After deducting $89,784 contlngenclcPand mlscell. Items (net). 
ASTORIA LIGHT, HEAT & POWER CO. BALANCE SHEET DEC.

1917. 1916.
Assets—  $

Fixed capital.........12,147,717 11,943,092
Investments_____  211,229
Cash......................... 4S5.733
Consumers’ accts. 19
Other accounts___ 298,602
Material & supp.. 797,827 
Special deposits.. 2,000,000 
Accts. receivable. 5,511,606 
Suspenso_________ 3,148

200,244
195,201

18
113,700
906,479

1,500,000
5,695,406

15,669

Total.................. 21,455,881 20,569,869

1917.
Liabilities—  S

Capital stock____10,000,000 10
Funded debt_____  5,000,000 5
Accrued liabilities 204,886 
Mlscell. accounts- 2,003,062 
Casualty & Insur

ance reserve.,-. 211,229 
Corporate surplus. 14,036.703

31.
1916.

5
000,000 
000,000 
135,964 

,838 J. 68

270,769
.324,968

Total..................21,455,881 20,569,869

j After deducting $230,898 contingencies and credit inlsc. adjustments, Ao. 
UNITED ELECTRIC LIGHT & POWER CO. BALANCE SHEET DEC. 31.

1917. 1916.
Ass6ts~~“ 3 3

Fixed capital......... 18,892,096 18,278,410
Inv. In assoc, cos. 1,128,121 1,143,121

96,117
199,747

17,091
394,204

Other investments
Cash..-----------------
Accts. recelv. with 

City of N. Y . . .  
Consumers’ accts.
Special deposits.. 1,800,000
Other accounts  196,558
Materials & supp. 700,569 
Accts. assoc, cos.. 314,458 
Prepayments_____  142

88,823
329,793

40,273
349,710

2,250,000
86,562

556,062
133,932

358

Total..................23,739,103 23,257,044

1917.
Liabilities— $

Capital stock____ 5,299,6S4
Mortgage bonds.. 4,838,000 
Consumers’ depos. 198,502
Duo assoc, cos___ 9,540,861
Accrued liabilities 206,059 
Other current lia

bilities _________ 1,500,500
Casualties and In

surance reserve. 93,637 
Corporate surp— p2,061,800

1916.
S

5,318,434
4,838,000

103,466
9,489,740

120,289

1,450,545

86,343
1,784,227

Total.................. 23,739,103 23,257.044

p After deducting $299,709 for contingencies and credit mlsc. Items (not).
N. Y. <fc QUEENS ELEC. LIGHT & POWER CO. BALANCE SHEET DEC. 31.

Liabilities—  1917. 1916.
Capital stock____$2,500,000 $2,500,000
Funded debt.........  2,350,000 2,350,000
Consumers’ depos. 97,526
Due assoc, cos___ 2,556,547
Taxes accrued____ 66,682
Unmat’d lnt., Ac.
Other current Itab.
Casualty, Ac., re

serve __________ 17,538
Corporate surplus.rl.364,996

Assfifs—  1917. 1916.
Fixed capital____$7,722,092 $7,397,527
Investments_____  16,088 ’ '
Cash_____________  166,236
Special deposits.. 556,750

12,186
274,755
556,000

Accts. recelv. with 
City of N. Y . . .  

Consumers’ accts.
Other accounts___
Materials & supp. 
Suspense, Ac_____

144,076
166,652
81,568

255,332
51,423

264,359
117,165
39,015

167,813
44,298

Total..................$9,160,217 $8,873,118

206,928

80,954 
2,475,853 

19,647 
73,692 

108,890

13,686
1,250,396

Total.................. $9,160,217 $8,873,118

r After deducting $188,485 contingencies and mlsc. Items (net).
NEW YORK & QUEENS GAS CO. BALANCE SHEET DEC. 31.

Assets— 1917.
Fixed capital_____ $1,773,956
Investments_____ 3,423
Cash........................ 14,606
Accts. receivable. 900
Consumers’ accts. 13,483
Other accounts___ 16,426
Material A supp 25,140
Prepayments, Ac. 2,945

1916.
763,610

3,104
17,418
2,388
9,814

12,430
16,217

1,390

Liabilities—  1917.
Capital stock____ $600,000
Funded debt_____  816,000
Consumers’ depos.
Taxes accrued____
Unmat’d lnt., An
other current llab.
Other reserves------
Corporate surplus

25,137
2,683

26L524
1,044

144,491

1916.V I  
$600,000 

816,000 
23,071 
• 1,325 
20,847 

208,865 
674 

tl55,589

New York Edison Co.
( R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1916.)

The Public Service Commission, First District, has made 
public the company’s report for the calendar year 1916.

1917.

Total..................$1,850,879 $1,826,371 Total...................$1,850,879 $1,826,371
Aftcrt deducting $14,309 contingencies, Ac, (net),—-V . 100, P, 1464,

K.W.Hours. Sales of Electric Current.
______ Municipal street lighting— arc____

18,596,223 Munic. St. Itg.— incan. @  5.39c.
8,06S,830 Lighting municipal buildings____

380,451 Municipal power @  6c__________
1,144,257 Mlscell. municipal @  4.53c_____
4,822,002 U. S. Gov. light A pow. ®  2.51c. 

394,364,745/Commerclal metred lighting, Ac.\21,941,236
(Commercial metred power______ /

121,647,987 Railroad corporations @  0 .78c..
30,503,711 Other electric corpotations______
22,958,026/Breakdown service-------------------\

(Miscellaneous sales__________. . /

$1,002,784
356,134

22,828
51,847

12 1 ,2 12

946,823
609,851
306,582

1916. 
None 

$957,076 
341,887 

21,984 
48,620 

110,900 
21,253,842

565,111
462,488
273,902

1915.
$410,838

436,192
342,041

20,324
62,232

118,439
19,851,335

583,428
354,529
219,705

603,086,232 Total sales..................................... $25,359,297 S24,035,810 $22,399,062
INCOME ACCOUNT FOR CALENDAR YEARS.

1917. 1916. 1915. 1914.
Total sales of current..................... $25,359,297 S24.035.810 $22,399,062 S23,532.681
Miscellaneous revenue__________  328,712 300,639 147,006  5 ,661

Total operating revenue............. $25,688,009 $24,336,449 $22,546,068 S23,538,342
Production expenses.......................$5,835,038 S3,667,641 S3,341,709 $3,620,161
Distribution and repairs.................  2,051,908 2,051,718 1,799,230 1,822,618
Utilization expenses_____________ 1,255,491 1,154,858 1,136,279 1,176,860
Commercial expenses___________  1,795,342 1,654,798 1,546,500 1,518,197
General and miscellaneous............. 3,376,740 1,830,391 1,825,961 1,795,140

Total operating expenses______ $13,034,010 $10,359,405
Taxes.................................................. 2,517,552 1,849,560
Uncollectible bills................  100,903 57,545

§9,649,679 $9,932,976
1,469,369 1,361,624

88,152 101.767
Total revenue deductions........... S16,932,974 $12,266,610 Sll.207,200 Sll,396,367

Operating income.......... .................$8,755,035 S12,069,939 $11,338,868 $12,141,975
Non-operating income....... .......... a3,949,967 1,701,793 1,554,429 1,370,105

Gross income.............................. .$12,705,002 $13,774,732 S12,893,297 $13,512,080
Deductions from income________ b$l,S28,317 S3,605,998 S3,632,565 $3,788,145
Renewals and replacements______ 2,134,148 1,183,196 1,073,250 ---------
Dividends................................... (7%)4,616,817 (7)4,016,738(61D4451S54 (6)3,720,204

Balance, surplus............................$4,125,720 S4.368.801 S3,735,628 S6,003,731
a Consists of interest revenues, $1,977,524; miscellaneous rents, Ac., $1,972,443. 
b Includes In 1917 interest, $1,815,634: other rents, $12,683.
Tho number of active meters was 236,574 (Manhattan, 155,771; Bronx, 80,803), 

against 222,838.
NEW YORK EDISON CO—BALANCE SHEET DEC. 31.

1917. 1916.
Assets—  S S

Fixed capital...108,742,290 110,285,766 
Inv. in assoc.cos. 18,399,897 16,999,897
Other Invest’s . .  1,865,448 1,812,428

2,495,036 1,992,553Cash....................
Due from asso

ciated cos____
Acc’ts receivable 

City of N . Y . 
Special deposits 
Consumers’ ac

counts ______
Other accounts. 
Mater’l A sup’s.
Suspense______
Prepayments___

1,729,634 1,939,368

302,619
7,624,674

2,408,222
1,848,120
3,025,787

587,704
10,573

284,614 
8,60S,319

2,285,114
1,204,601
2 ,200,222

610,874
13,544

1917.
Liabilities—  $

Capital stock.. 65,945,417 
Mortgage bonds 38,106,000 
Due associated

companies___
Accrued taxes_
Unmat. inc.,Ac.
Curr. liabilities.
Consumers’ de

posits________
Casualties A in

surance tes’ve 
Other reserves..

3,722,464
1,020,033

2,081,754

564,872

148,489
1,127,565

Corporate surp.y36,323,410

1916.
S

65,953,717
38,123,500

3,621,402
427,361
612,773

1,171,853

534,344

148,489
1,070,706

36,573,155

Total..............149,040,004 148,237,300 Total...............149,040,004 148,237,300
y After deducting In 1916 $2,134,148 for contingencies and S141.682 (net) for 

miscellaneous Items.— V. 106, p. 2455.
Bell Telephone Co. of Canada.

(R ep ort f o r  F isca l Y e a r  en d in g  D e c . 31 1917.)
The report, dated at Montreal, Feb. 28, says in substance:
Results.— In  t h o  f in a n c ia l  s ta te m e n ts  s u b m it te d  w ill  b o  n o t e d  a  g r a t i fy in g  

in cre a se  in  t h o  g ro ss  e a rn in g s . T h o  o p e r a t in g  c o s t s ,  re g a rd le ss  o f  r ig id  
e c o n o m y  a n d  c a r e fu l  m a n a g e m e n t , h a v e ,  h o w e v e r ,  r is e n  o u t  o f  p r o p o r t io n  
t o  t h o  e a rn in g s , o w in g  t o  h ig h e r  c o s t  o f  m a te r ia l  a n d  s u p p lie s  a n d  in cre a s e d  
c o m p e n s a t io n  t o  e m p lo y e e s , w h ile  th e  ra te s  c h a r g e a b le  fo r  t e le p h o n e  s e r v ic e  
r e m a in  c o n s t a n t .  . , , .

A n o th e r  f a c t o r  t o  b e  c o n s id e r e d  is  t h e  e x tr a o r d in a r y  in cre a se  in  ta x e s  
w h ic h  t h e  c o m p a n y  w a s  c a l le d  u p o n  t o  b e a r .  . ,

Additions, d ie .— N o tw ith s ta n d in g  th o  d i f f i c u lt y  in  se c u r in g  e x p e r ie n c e d  
a b o r  a n d  te le p h o n e  a p p a r a tu s , a n d  th o  n e e d  o f  c o n s e r v in g  c a p it a l ,  th e re  
w a s a  n e t  g a in  o f  2 2 ,3 6 2  s u b s cr ib e r  s ta t io n s  d u r in g  t h e  y e a r .  T o  a t ta in  
t ills  in c re a se  in  s ta t io n s  w o  h a v e  b e e n  fo r c e d ,  b y  t h e  u n p re c e d e n te d  a n d  
a b n o rm a l c o n d it io n s ,  t o  e n c r o a c h  o n  th o  r e se rv e  m a rg in  in  c o n s t r u c te d  p la n t  
•which it  is  c u s t o m a r y  t o  c a r r y  in  a ll e x c h a n g e s . T h is  m a rg in  m u s t  b e  re 
e s ta b lish e d  a t  a  fu t u r e  d a t e .  . . „ . , . . .  „ „ „

T h o  c o m p a n y  h a s  a r ra n g e m e n ts  f o r  a n  in te r c h a n g e  o f  b u s in e ss  w it h  6 8 2  
lo c a l  t e le p h o n e  o r g a n iz a t io n s , s e rv in g  9 4 ,5 9 5  s u b s c r ib e r  s t a t io n s ,  th u s  
a ffo r d in g  in t e r c o m m u n ic a t io n  w it h  o u r  s u b s c r ib e rs .

6 ,6 9 1  m ile s  o f  w iro  w e re  a d d e d  t o  t h e  lo n g  d is ta n c e  s y s te m  in  1 9 1 7 . The 
lo n g  d is ta n c o  lin o s  n o w  o w n e d  a n d  o p e r a t e d  b y  t h o  c o m p a n y  c o m p r is e  
8 2 ,7 1 6  m ile s  o f  w ire  o n  9 ,3 9 9  m ile s  o f  p o lo s ,  a n d  6 ,3 1 4  m ile s  o f  w ire  in
u n d e rg r o u n d  a n d  su b m a r in e  c a b le s . . . .  __  , .

D u r in g  1917  p r o p e r t y  w a s  p u r c h a s e d  a t  L in d s a y , T h o r o ld ,  T o r o n t o  
(B a s t ) ,  C h a th a m  a n d  C o l l in g w o o d , O n t . ,  in  a d d it io n  t o  a  p o le  y a r d  a t  
C l in t o n , O n t . ,  a n d  a  p r o p e r t y ,  w ith  b u ild in g s  th e r e o n , a t  L a c  L  A c h ig a n , 
Q u o .,  s e c u r e d  as a  v a c a t io n  c a m p  fo r  o u r  fe m a le  em ployees .^  C o n s tr u c t io n  
o f  t h o  fo l lo w in g  b u ild in g s  w a s  s ta r te d  in  1 9 1 7 , a n d  t h e y  a ro  e ith e r  c o m p le t e d  
o r  a b o u t  r e a d y  t o  r e c e iv e  th e  c e n tr a l  o f f i c e  a p p a r a tu s  n a m e ly ,  a  b r a n c h  
e x c h a n g e  in  th o  e a s te rn  s e c t io n  o f  H a m ilto n  a n d  c e n tr a l  o f f i c e  b u ild in g s  a t  
L in d s a y , S m it h ’s  F a lls , O n t . ,  a n d  S t . H y a c in th o ,  P .  Q .

War Bonds.— I n  A p r i l  t h e  c o m p a n y  s u b s c r ib e d  f o r  $ 3 6 5 ,0 0 0  o f  t h o  T h ir d  
W a r  L o a n , a n d  in  D e c e m b e r  s u b s c r ib e d  $ 2 2 5 ,0 0 0  o f  th e  V ic t o r y  L o a n . 
T h is  b r in g s  o u r  h o ld in g s  in  w a r  b o n d s  t o  $ 9 9 7 ,5 0 0 . „

T h o  c o m p a n y  a lso  o f fe r e d  fa c il it ie s  t o  its  e m p lo y e e s  t o  s u b s c r ib e  fo r  
V ic t o r y  B o n d s ;  th is  o f fe r  w a s  ta k e n  a d v a n t a g e  o f  b y  2 ,3 2 6  e m p lo y e e s ,  w h o  
s u b s c r ib e d  fo r  a  t o t a l  o f  $ 1 5 3 ,9 0 0  o f  b o n d s .

[S ig n e d  b y  L .  B .  M c F a r la n e ,  P r e s . ,  a n d  C h a r le s  C a ss ils , V ic e -P r e s .l
REVENUE ACCOUNT FOR YEARS ENDING DECEMBER 3 1 .

1917 . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 .
O w n e d  s t a t io n s ___________ 2 8 4 ,2 6 1  2 6 1 ,8 9 9  2 4 2 ,7 8 4  2 3 7 ,0 6 8
C o n n e c t in g ,  A c . ,  s t a t ’ n s 9 4 ,9 3 2  8 8 ,3 1 4  » n rZ n ’n o ?
G ro s s  e a r n in g s ___________ $ 1 1 ,5 6 7 ,1 9 3  $ 1 0 ,3 7 5 ,3 1 9  $ 9 ,6 3 4 ,6 7 4  $ 9 ,5 9 9 ,0 2 7
O p e ra t io n  e x p e n s e ______ $ 4 ,5 4 5 ,3 2 8  $ 3 ,7 1 8 ,4 2 3
C u rr e n t  m a in t e n a n c e ___  1 ,5 9 5 ,3 6 6  1 ,5 4 9 ,9 3 9
D e p r e c i a t i o n . . . ............ .. 2 ,4 7 0 ,0 0 0  2 .3 1 0 ,0 0 0
T a x e s ______________   4 2 2 ,4 2 7  3 2 7 ,7 1 4
I n t e r e s t ___________________  5 6 1 ,0 0 1  5 5 8 ,7 9 2

T o t a l  d e d u c t io n s _____$ 9 ,5 9 4 ,1 2 2  $ 8 ,4 6 4 ,8 6 9
N o t  r e v e n u e _______________ $ 2 ,5 3 4 ,0 7 1  $ 1 ,9 1 0 ,4 5 0
D iv id e n d s  ( 8 % ) .............  1 ,4 4 0 ,0 0 0  1 ,4 4 0 ,0 0 0

S 3 ,3 7 0 .2 0 6  
1 ,5 8 7 .0 5 8  
2 ,1 7 0 ,0 0 0  

2 8 5 ,4 2 4  
5 5 8 ,1 3 6

$ 3 ,4 5 6 ,0 4 5
1 ,7 0 2 ,1 5 7
2 ,0 10 ,0 0 0

2 1 8 ,2 0 7
5 6 1 ,7 8 0

$ 7 ,9 7 0 ,8 2 5  $ 7 ,9 4 8 ,1 8 9
S I ,6 6 3 ,8 4 9  $ 1 ,6 5 0 ,8 3 8

1 ,4 4 0 ,0 0 0  1 ,4 4 0 ,0 0 0

S u rp lu s  fo r  y e a r ______  $ 5 3 3 ,0 7 0  $ 4 7 0 ,4 5 0
BALANCE SHEET DECEMBER 31 
1917. 1916.

Assets—  S $
Real estate______  4,007,964 3,785,805
Telephone plant..37,135,409 33,933,937 
Furniture, tools A

$ 2 2 3 ,8 4 9  $ 2 1 0 ,8 3 8

supplies_______  1,528,454
Cash......................... 748,062
Bills and accounts

receivable_____  819,175
Stocks and bonds. 3,350,498

1,124,855
1,612,082

740,297
3,467,562

Total..................47,589,562 44,664.532
— V .  1 0 6 , p .  1 79 8 .

1917. 1916.
Liabilities—  S S

Capital stock____18,000,000 18,000,000
Funded debt____.11,149,000 11,149,000
Accounts payable. 305,369 220,983
Accrued liabilities. 577,191 528,702
Unearned revenue. 30,945 26,673
Replac., Ac., res..14,946,032 13,091,225
Kmploy. ben. fund 400,000 -------------
Surplus . . . . . . ___ 2,181,025 1,647,955

Total’.................. 47,589,562 44,664,538
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Stromberg Carburetor Co. of America, Inc.
(2d Annual Report—Year ended Dec. 31 1917.) 

Pres. Charles W . Stiger, 37 Wall St., N . Y ., March 1, 
wroto in substance:

Y o u r  o f f ic e r s  b e g  t o  s u b m it  h e re w ith  fo r  y o u r  c o n s id e r a t io n  a  c o n s o l id a te d  
b a la n c o  s h e e t  as o f  D e c .  31 1917 o f  S tr o m b e r g  C a r b u r e to r  C o .  o f  A m e r ic a , 
I n c . ,  a n d  its  su b s id ia ry  c o m p a n y ,  S tr o m b e r g  M o t o r  D e v ic e s  C o . ,  a n d  a lso  
a n  in c o m e  a c c o u n t  a n d  b a la n c o  s h e e t  o f  S tr o m b e r g  M o t o r  D e v ic e s  C o .

D u r in g  th e  y e a r  1917 t h c r o  h a s  b e e n  a  s u b s ta n t ia l  in c re a s e  in  th o  n o t  
sa le s  a n d  n o t  p r o f it s  o f  th e  c o m p a n y ,  a n d  a  la rg o  in c re a se  in  its  rea l e s ta te , 
n e w  b u ild in g , m a ch in e ry  a n d  e q u ip m e n t ,  w h ic h  h a s  la r g e ly  in c re a s e d  o u r  
p r o d u c t iv e  c a p a c i t y .

O u r  n o w  b u d d in g  a n d  e q u ip m e n t  is  n o w  c o m p le t e  a n d  in  fu l l  o p e r a t io n  
s o  th a t  w o  a re  n o w  p r e p a r e d  fo r  a  m a x im u m  p r o d u c t io n  in  c a r b u r e to r s  o f  
a t  le a s t  3 5 ,0 0 0  per m o n t h . U n fille d  o rd e rs  o n  o u r  b o o k s  c o v e r in g  d e liv e rie s  
u p  t o  A u g . 1 1918  a re  s u b s ta n t ia lly  o v e r  2 5 ,0 0 0  p e r  m o n t h , a n d  th e ro  are  
m o s t  e x c e lle n t  p r o s p e c ts  o f  a  m a te r ia l  in c re a se  in  th o se  o rd e rs .

W ith  th o  n u m b e r  o f  c a r b u r o to r s  o n  f ir m  o r d e r s  o n  h a n d , a n d  o u r  im p r o v e d  
m a n u fa c tu r in g  fa c il it ie s , a n d  th o  c o n s e q u e n t  r e d u c t io n  in  c o s t  o f  p r o d u c t io n ,  
th e re  s h o u ld  b e  a  m a r k e d  in cre a se  in  o u r  n o t  e a rn in g s  d u r in g  th o  y e a r  1918 .

[B e g in n in g  o n  A p r i l  2 1 9 1 7 , th o  p a r e n t  c o m p a n y  h a s  p a id  q u a r te r ly  
d iv id e n d s  t o  a n d  in c lu d in g  J u ly  1 1918  a m o u n t in g  t o  7 5  c e n ts  p e r  sh a re , o r  
$ 3  a n n u a lly , c a llin g  o a c h  y e a r  fo r  $ 1 5 0 ,0 0 0 .— E d .]
STROMBERG CARBURETOR CO. OF AMERICA, INC., BALANCE 

SHEET FOR YEARS ENDING DECEMBER 3 1 .
Assets— 1917. 1916. Liabilities— 1917. 1910.

Entire $50,000 stk. C apital stock  (50 ,-
o f S trom . M otor shares, o f no par
D evlocs C o ____ x$722,327 $498,409 value, “ stated

P a te n ts .......... ......... 133,388 116,820 value”  $5 each . $250,000 $250,000
C a sh ______________ 82,681 192,353 N otes (advances to
A cc ’ ts re ce iv a b le .. 208,071 113,689 Illinois C o . ) ____ 202,500 75,000
M dse. In v e n to ry .. 463,444 435,293 A ccounts pa ya b le . 150,868 80,038
N otes  re ce iv a b le .. y217,075 80,041 Accrued liabilities 22,368 8,022
In v e stm e n ts_____ 2,000 2,000 D eprcc ’ n o f  plant
Sundry a cc ’ ts rec . 2,056 6,593 and equ ipm ent. 155,389 121,497
D eferred charges. 40,996 22,505 Balance, su rp lu s .. 1,091,513 933,740

T o t a l .................... 51,872,038 $1,468,303 T o ta l ..................51 ,8 72 ,638 S l.468 ,303
x  R e p re s e n tin g  la n d , b u ild in g s , A c . , $ 0 7 2 ,0 9 8 , a n d  p a t te r n s ,  d ra w in g s , 

b lu o  p r in ts , A c . , $ 5 0 ,2 2 9 , a g a in s t  $ 1 5 8 ,6 7 6  a n d  $ 3 9 ,7 3 3 , r e s p e c t iv e ly ,  in  
1 9 1 6 . y  In c lu d in g  $ 2 0 2 ,5 0 0  n o te s  o f  S tr o m b o r g  M o t o r  D e v ic e s  C o .  
STROMBERG MOTOR DEVICES CO. (ENTIRE CAP. STOCK OWNED) 

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 3 1 .
1917. 1916.

N et sales..................$1,644,947 $1,208,444
M a n u fa c 'g  c o s t   1,173,890 725,470

G ross profit on  sale $471,056 
Selling, adm in. A

general expenses $235,139

$482,973

$216,971

N et p r o f it s ____  $235,139 $266,012

1916.1917.
A dditions to  plant and

equipm ent, A c ..........  $8,336
In t. A  d lsc’ t e a r n e d .. 2,208 
AdJ’ ts credit b a l . ,A c .  1,233 
M lsc . m aterial s a le s ..  88,415 
Loss on lnvcstm ’ t , Int.

on bad a cc ’ ts ,A c .(d cb )1 6 ,5 1 1 d eb .5 ,5 0 1  
Incom e ta x ......................  ............ deb 5,522

$18,182
4,130

921

P rofits  for y e a r .................................................................................................... $318,820 $278,230
STROMBERG MOTOR DEVICES CO. BALANCE SHEET FOR YEARS 

ENDING DECEMBER 3 1 .
Assets— 1917. 1910. Liabilities— 1917. 1916.

L and, buildings, C apital s to ck ____ S50.000 S50.000
equipm ent, A c . $671,860 5458,676 N otes (held b y  par-

P att.,bIuo print,A c 50,229 39,733 ent c o m p a n y ) .. 202,500 75,000
P a te n ts ___________ 133,388 116,820 A ccounts paya b le - 150,808 80,038
C a sh .......... ................ 32,532 15,914 T axes, A c . ,  a ccr’d 22,308 8,022
A ccounts recelv ’ le. 208,071 113,689 Reserves for depre-
N otes  re ce iv a b le .. 15,175 5,041 elation o f plant
M d se , in v e n to ry .- 463,444 435,293 and equ ipm ent. 155,380 121,497
In v e stm e n ts_____ 2,000 2,000 S u rp lu s .................... 1,038,026 882,307
Sundry a cc ’ ts r c c . 2,056 6,593
D eferred charges. 40,996 22,505

T o t a l .......... .........31,619,751 $1,216,864 T o t a l .................... 31,019,751 $1,216,864
— V . 106 , p .  1 23 6 . 114 3 .

North  American Pu lp  & Paper Cos. Trust and Sub. Cos.
{Report for Fiscal Year ending Dec. 31 1917.)

The trustees report in substance:
[T h e  sa lo  o f  c o n t r o l  is m e n t io n e d  in  th o  N e w s  D e p a r tm e n t  b e lo w .]
Sale.— T h o  T id o w a t o r  P a p o r  M ills  C o .  o f  N o w  Y o r k  w a s  s o ld  t o  t h o  N o w  

Y o r k  T im e s  C o .  a t  th o  c lo s e  o f  t h o  y e a r .  [T h is  sa lo  in c lu d e d  4 ,2 0 0  sh ares  
o f  p r o f ,  s t o c k  a n d  4 ,7 6 0  sh a ros  o f  c o m m o n  s t o c k  fo r  $ 2 5 2 ,9 5 9 . S eo  b o lo w  
a n d  V .  1 06 , p . 2 1 2 6 .]

St. Lawrence Pulp & Lumber Corp.— T h is  c o m p a n y  w h o s o  o n t iro  s t o c k  issu o  
o f  4 0 ,0 0 0  sh a ros  is o w n e d  b y  y o u r  c o m p a n y ,  o w n s  a n d  c o n t r o ls  a  s u lp h ite  
m ill  a t  C h a n d le r , G a s p o , C a n a d a , p r o d u c in g  in  1917 2 2 ,6 6 8  to n s  o f  s u lp h ite  
p u lp .  I t s  o p e r a t io n s  w e ro  so r io u s ly  im p a ir e d  e a r ly  in  1917 b y  c o a l  c o n 
d it io n s ,  w h ile  th o  e x p lo s io n  o f  e c o n o m iz e r s  in  its  b o ile r  r o o m  o n  M a r c h  30  
c r ip p le d  th o  o p e r a t in g  re su lts  u n til  la to  in  th o  fa ll .  I t s  n o r m a l p r o d u c in g  
c a p a c i t y  is 3 6 ,0 0 0  to n s  p .  a .  T h is  c o m p a n y  o w n s  62 5  s q u . m ile s  o f  a d ja c e n t  
t im b e r  lim its .

La Compaynie de Pulpe de Chicoutimi.— H a s  a  s t o c k  issu o  o f  3 6 ,5 0 0  sh a res  
o f  w h ic h  3 2 ,7 0 1  sh a ros  a re  o w n e d  b y  y o u r  c o m p a n y .  O w n s  a n d  o p e r a te s  
th r e o  m e ch a n ica l  p u lp  m ills , t w o  a t  C h ic o u t im i  a n d  t h o  th ird  a t  O u la t -  
c h o u a n  o n  L a k e  S t . J o h n , a ll h y d r o  d r iv o n . T h o  o u t p u t  in  191 7 , a  r e c o rd  
fo r  th o  p r o p e r t y ,  a m o u n te d  t o  8 7 ,7 8 1  t o n s .  T h o  c o m p a n y  h a s  b e e n  o n -  
la rg in g  th e  O u ia tc h o u a n  m ill, a n d  s h o u ld  th u s  ro a liz o  a n  a d d it io n a l 5 0  to n s  
p e r  d ie m , o r  a b o u t  d o u b lo  th o  p re se n t  c a p a c i t y .  T h o  o n la rg e m o n t  is b e in g  
p r o v id e d  fo r  f r o m  e a rn in g s . A ls o  o w n s  o r  c o n t r o ls  th r o u g h  its  su b s id ia r ie s  
a b o u t  1 ,8 1 4  s o .  m ile s  o f  t im b o r  lim its .

Companies Controlled Through Slock Ownership by (Chicoutimi Pulp Co.)
(a) R o b o r v a l-S a g u o n a y  I t R .— a  4 0  m ilo  r a ilr o a d  b o tw e o n  I la !  H a ! B a y  

J u n c t io n  o f  th o  C a n a d ia n  N o r t h o r n  R l t .  a n d  P o r t  A l f r e d ,  a  n a tu ra l t id e 
w a te r  p o r t  a t  th o  h e a d w a te rs  o f  th o  S a g u o n a y  R iv e r  a t  H a ! H a l  B a y .  
T h is  c o m p a n y  is u sod  la r g o ly  fo r  s h ip m e n ts  o f  p u lp  t o  t id o w a to r , h a n d lin g  
p u lp w o o d  a n d  as th o  c o n n e c t in g  lin k  b o tw e o n  th e  C a n a d ia n  N o r th o r n  R R .  
a n d  l ’ o r t  A l fr e d ,  s o r v in g  th o  in te re s ts  o f  t h o  I la !  H a ! B a y  S u lp h ito  C o .  
e x c lu s iv e ly  fo r  ra il sh ip m e n ts .

(ft) L a  C io  G e n e ra l d u  P o r t  d o  C h ic o u t im i— O p e r a t in g  u n d o r  P u b li c  U t il ity  
c h a r to r s , o w n s  th o  w a te r  fr o n t  a t  C h ic o u t im i  anti th o  e n t iro  w a te r  fr o n t  a t 
P o r t  A lfr e d  w ith  th o  o q u ip m o n t  fo r  h a n d lin g  p u lp  f r o m  th o  h o ld in g  c o m 
p a n y ’s  m ills , as w e ll as a ll e x p o r t  s h ip m e n ts  o f  p u lp  f r o m  t h o  H a !  H a !  
B a y  S u lp h ito  m ills .

(c) T h o  C h ic o u t im i  F r e e h o ld  E s ta te s , o w n in g  in  fo o  s im p lo  o v o r  4 0 0 ,0 0 0  
a cre s  o f  F re e h o ld  t im b e r  lim its  lo c a to d  in  la rg o  b lo c k s  o n  R iv e r  P o r ib o n c a .

Acquisition.— S in co  D e c .  31 1 91 7 , th o  C h ic o u t im i  P u lp  C o .  lias  a c q u ir o d  
a  c o n t r o ll in g  in te re st  o f  1 1 ,1 5 0  sh a ros  in  t h o  Saguenay Light & Power Co., 
w h ic h  o p o r a te s  a n  e le c t r ic  l ig h t  a n d  p o w e r  s y s te m  in  th o  t o w n  o f  C h ic o u t im i  
a n d  s u r r o u n d in g  d is t r ic t .  T h is  c o m p a n y  (a ) o w n s  a n d  c o n t r o ls  v a lu a b le  
w a t e r  p o w e r  g ra n ts  o n  th o  I ’ e r ib o n c a  l t iv o r ,  h y d r o -e lo c t r ic  s t a t io n  o n  th o  
C h ic o u t im i  R iv e r  a n d  t w o  sm a ll h y d r o -e le c t r ic  s ta t io n s  o n  th o  H a ! H a ! 
l t iv o r ,  th o  o u t p u t  o f  w h ic h  is s o ld  t o  th o  H a ! I la !  B a y  S u lp h ito  C o .  ( 6) C o n 
t r o ls  t h r o u g h  s t o c k  o w n e rsh ip  (aa) L a  C o m p a g n io  d u  T e lo p h o n o  S a g u e n a y -  
Q u e b o c ,  o p e r a t in g  o v e r  1 ,0 0 0  m ile s  o f  t e lo p h o n o  lin os  in  th o  v i c in i t y  o f  
C h ic o u t im i  a n d  L a k o  S t .  J o h n  a n d  c o n n e c t in g  w ith  th o  t e lo p h o n o  c o m 
p a n ie s  in t o  th e  c i t y  o f  Q u o b e c ; (66 ) L o  C r o d it  M u n ic ip a l  C a n a d lo n , o p e r a t 
in g  a  sm a ll o le c tr ic  lig h t  a n d  p o w e r  c o m p a n y ,  l o c a to d  a t  R tm o u s lc i, Q u o b e c .

T h o  s ta te m e n ts  l ie r o to  a t t a c h o d  d o  n o t  in c lu d o  t h o  e a rn in g s  o f  th o  
S a g u o n a y  L ig h t  &  P o w o r  C o .

Further Timber Acquisition.— D u r in g  t h o  cu r r o n t  y o a r  th o  c o r p o r a t io n  
h a s  a c q u ir o d  th o  B a tt lo  I s la n d  p r o p e r t ie s  a d ja c o n t  t o  its  t im b e r  lim its , 
c o n s is t in g  o f  2 6 ,0 0 0  a c r e s  o f  f re e h o ld  t im b o r  lim its  a n d  10 0 ,0 0 0  a c ro s  o f  
le a se h o ld  t im b e r  lim its , m a k in g  a  to ta l  o f  p re se n t  h o ld in g s  o f  8 6 1 ,0 0 0  a cre s  
o f  f re e h o ld  a n d  7 0 0 ,0 0 0  a cre s  o f  lo a so h o lu  t im b o r  lim its .

To Improve Water Facilities.— 'Tho P r o v in c e  o f  Q u o b o c  h a s  a u th o r iz e d  
t h o  issu e  o f  $ 1 ,000 ,0 00  b o n d s  t o  p r o v id o  fo r  ra is in g  th o  w a to r  lo v o ls  o f  
L a c  K o n o g a m i,  a t  th o  h e a d w a te rs  o f  th o  C h ic o u t im i  l t iv o r .  T h o  u lt lin a to  
c o m p le t io n  o f  th is  w o r k  w ill e n a b le  t h o  m e c h a n ic a l  p u lp  m ills  t o  o p o r a to  
a t  fu ll  c a p a c i t y  t h r o u g h o u t  th o  y o a r .

[T h o  tru s te e s , p r io r  t o  th o  ch a n g o  in  c o n t r o l  in A u g .  1 91 8 . w e ro  as fo l lo w s
J . E .  A .  D u b u c ,  C h ic o u t im i,  P .  Q .,  C a n a d a ; C .  S . W i lc o x ,  H a m ilto n , 

C a n a d a ; G . T .  R o g e r s ,  B in g h a m to n , N .  Y . ;  H o n . N .  G a r n o a u , Q u e b e c  
H o n . J .  M .  W ils o n , M o n t r e a l .]

T h o  c o m p a n ie s  w h o s o  a c c o u n t s  a ro  c o n s o l id a te d  In 1917  a ro  as fo llo w s : 
N o r t h  A in o r le a n  P u lp  & P a p e r  C o m p a n io s  T r u s t ,  T h o  S t . L a w r o n c o  P u lp -  
& L u m b o r  C o r p o r a t io n , L a  C o m p a g n io  d o  l ’ u lp o  d o  C h ic o u t im i,  L a  C o m 
p a g n io  G e n o ra lo  d u  P o r t  d o  C h ic o u t im i,  L a  C io  d u  C h o m in  d o  F o r  R o b o r v a l-  
S a g u e n a y , a n d  T h o  C h ic o u t im i  F re e h o ld  E s ta te s , L t d .

A s  th o  T id o w a t o r  P a p e r  M il ls  C o . ,  w h ic h  in  1916 w a s  in c lu d e d  in  th o  
c o n s o l id a t io n , w a s  s o ld  a t  th o  e n d  o f  1917 , its  o p e r a t io n s  a ro  o x c lu d e d  
fr o m  th o  C o n s o lid a t e d  P r o f it  a n d  L o s s  A c c o u n t ,  a n d  in  th o  B a la n co  S h o o t  
its  n o t  a ssets  a ro  in c lu d e d  a t  t h o  p r ice  a t  w h ic h  t h o y  w o re  s o ld .]
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 3 1 .

O th e r  in c o m e .

G o n o ra l o x p o n s o s _________________________
B o n d , A c . ,  in t .  a n d  s in k in g  f u n d _____
A m o r t iz a t io n  o f  b o n d  d is c o u n t ,  & c _ .

p o r t io n  o f  p r o f it s  in  c o n t r o lle d  c o s .

1 91 7 .
. $ 3 ,5 2 8 ,4 5 1  
. 2 ,8 3 9 ,0 8 7

1 91 6 .
$ 3 ,9 0 3 ,1 0 9

3 ,3 6 3 ,0 9 8

Inc. or Dec. 
— $ 4 3 4 ,6 5 8  

— 5 2 4 ,0 0 1

. $ 0 8 9 ,3 5 4  
, 0 2 9 ,3 8 6

$ 0 0 0 ,0 12
2 0 8 ,2 4 9

+  $ 8 9 ,3 4 2  
+ 4 2 1 ,1 3 7

$ 1 ,3 1 8 ,7 4 0
2 5 7 ,3 4 0

* 8 7 4 ,2 4 5
8 1 ,9 9 1

$ 8 0 8 ,2 6 1
2 7 8 ,1 3 9
7 6 4 ,4 8 8

7 4 .9 9 4

+ $ 5 1 0 ,4 7 9  
— 2 0 ,7 9 9  

+  1 0 9 ,7 5 7  
+ 6 ,9 9 7

s r .$ 1 0 5 ,1 6 4 d f . $ 3 0 9 ,3 6 0 + $ 4 1 4 ,5 2 5

5 9 ,5 0 3 3 ,0 1 5 + $ 5 6 ,5 1 2

N o t  p r o f it  a p p lic a b le  t o  m a jo r i t y
s h a re h o ld e rs ’ in te re s ts _______________su r .$ 4 5 ,6 0 1  d o f .$ 3 1 2 ,4 1 2

*  I n c lu d o s  s in k in g  fu n d  a p p ro p r ia t io n s  $ 2 5 2 ,6 7 0 .
CONSOLIDATED BALANCE SHEET, DEC. 3 1 . 

Assets—  1 91 7 .
F ix o d  a ssots  (a t  b o o k  v a l . ) — T im b e r  l im its , le a se 

h o ld , $ 2 ,9 7 2 ,2 0 8 ; fr o o h o ld ,  $ 2 ,9 2 1 , 5 3 8 . . .
W a te r  p o w o rs  A  re so rv o ir s , $ 2 ,1 4 8 ,8 8 9 ; m

+ $ 3 5 8 ,0 1 3

191 6 .

R a ilr o a d s , $ 3 ,0 1 4 ,6 9 6 ; p o r t  a n d  o q u ip ’ t ,  $ 2 5 8 ,3 0 3 ;

In v e s tm e n ts  a t  c o s t _______________________________
l lo s o r v o ir  L a c  K o n o g a m i,  c o s t  t o  d a t o ________
D o fo r r o d  p a y m e n ts  d u o  o n  p u re h a so  o f  la n d s _____
C a s h ________________________________________________
N o te s  r e c e iv a b le  $ 1 9 ,5 2 6 ; a c c o u n t s  r o c o iv a b lo ,

$ 4 4 9 ,8 9 5 ...........................................................................
D u o  fr o m  a s s o c ia te d  c o m p a n ie s ________________
In v e n to r ie s  o f  p u lp ,  p u lp w o o d  a n d  su p p lie s  o n

h a n d  a t  c o s t ____________________________________________ 1 ,9 5 8
M is c o l l.  cu rre n t  a n d  w o rk in g  a s s o ts __________
S in k in g  fu n d — o n  d e p o s it s ,  $ 1 0 ,6 7 5 ; p a y m e n ts  d u o

a n d  a c c r u e d , $ 1 8 9 ,8 0 9 _______________________
S u sp on so  i te m s , $ 3 8 ,3 3 5 ; d o fo r ro d  c h a r g o  t o  fu tu r e

o p e r a t io n s ,  $ 7 6 ,1 4 5 ____________________________
D is c o u n t  o n  b o n d s ,  less p r o p o r t io n  w r it te n  o f f _____
E x p o n d itu r o  c o n t r ib u t iv o  t o  c o n s t r u c t io n ,  '  

p r o p o r t io n  w r it to n  o f f __________________________

$ 5 ,8 9 3 ,7 4 5 $ 5 ,8 9 3 ,8 6 9

. 6 ,0 3 4 ,6 9 4 6 ,3 3 0 ,2 5 6

.’ 4 ,0 2 5 ,5 8 5  

. 2 7 9 ,1 5 0  

. 2 0 8 ,2 0 0  

. 1 2 ,921  

. 7 2 ,6 1 9

a l , 2 3 3 ,3 5 7  
2 7 4 ,4 0 0  
1 8 4 ,6 1 6

6 9 7 ,0 0 2

' 4 6 9 ,4 2 1  
. 2 1 1 ,5 0 6

2 4 0 ,8 6 9
1 5 4 ,1 5 4

. 1 ,9 5 8 ,4 1 9  
, 6 3 ,6 6 1

1 ,1 9 1 ,6 9 0
1 1 ,2 7 5

2 0 0 ,4 8 3 3 0 8 ,5 5 1

. 1 1 4 ,4 8 0  

. 2 7 0 ,6 0 0
8 2 ,6 3 0

3 0 9 ,6 4 0

. 6 5 0 ,0 0 0 7 0 0 .0 0 0

$ 2 0 ,4 6 5 ,4 8 8  $ 2 0 ,6 1 2 ,3 1 1
Liabilities—

C a p ita l  s t o c k  (a u t li . ,  $ 2 ,0 0 0 ,0 0 0 — 6 %  c u m . p r o f .
(p a r  $ 10 0 ) a n d  1 ,0 00 ,0 00  sh a res  o f  c o m m o n  
s to c k  o f  n o  p a r  v a lu o )  issu ed  D o c .  31 1917 
S i , 5 9 0 ,1 0 0  p r o f , a n d  9 9 9 ,7 6 0  sh a res  o f  c o m m o n  
o f  n o  p a r  v a lu o  a n d  D e c .  31 1916 $ 1 ,5 5 4 ,1 0 0
p r o f , a n d  5 5 9 ,6 6 0  sh a ro s  o f  c o m m o n _____________

M in o r it y  s t o c k h o ld e r s ’ in te re s ts  in  c o n t r o lle d  c o s .
F u n d e d  d e b t  o f  su b s id ia r ie s  in  h a n d s  o f  p u b l i c _____
M o r tg a g e s  o n  p r o p e r t ie s  o f  s u b . c o ___________________
C o l l .  T r u s t  6 %  S eria l n o te s  o f  C h ic o u t im i  P u lp  C o .
D o fo r ro d  p a y m e n ts  o n  rea l e s ta to  p u r c h a s e d _____
L o a n  f r o m  b a n k e rs  4(a ll in  1917 o n  s e c u r it y  o f  p u lp

a n d  p u l p w o o d ) . ! ____________________________________
C a sh  o v e r d r a f t s __________________________________________
N o te s  p a y a b le ___________________________________________
A c c o u n ts  p a y a b lo ______________________ r _______________
S in k in g  fu n d , a m o u n t  p o r  c o n t r a ______________________
In te re s t  a n d  s u n d r y  a c c r u a ls __________________________
R e se rv e s  fo r  d e p le t io n  o f  t im b o r  l im its , m a r in e

in s u ra n ce , A c __________________________________________
D e fic it  o f  s u b s id ia r y  c o m p a n io s ,  $ 4 6 3 ,4 4 0 ; a g a in s t  

$ 5 2 0 ,5 3 4  D e c .  1 in  1916 , loss su rp lu s  o f  N o r t h  
A m e r . P u lp  A  P a p e r  C o . ’s  $ 2 3 6 ,9 0 2 , a g a in s t
$ 8 3 .4 9 6 .................................................................. ....................... -d t> 6 .2 2 6 ,5 3 9 b d e 6 .4 3 7 ,0 3 8

T o t a l ..................................................................................................$ 2 0 ,4 6 5 ,4 8 8  $ 2 0 ,6 1 2 ,3 1 1
T h o  o u ts ta n d in g  c a p ita l  s t o c k  a g g r e g a t in g  o n  D o c .  31 1917 15 ,901  

sh ares  6 %  c u m u la t iv e  p ro fo rre d  a n il 9 9 9 ,7 6 0  sh a ro s  c o m m o n  s to c k  w as 
issu od  f o r  c o n s id e r a t io n s  as fo llo w s : (1 ) F o r  s e cu r it ie s  o f  s u b s id ia r y  c o m 
p an ios— p a r  v a lu o  $ 3 ,4 6 6 ,1 0 0 — th e ro  w a s issu od  (a ) 11 .701  sh a re s  p re fe rre d  
s to c k  a n d  ( 6 ) 5 5 5 ,0 0 0  sh a ro s  c o m m o n  s t o c k ,  $ 4 ,7 7 7 ,8 1 4 ; (2 )  fo r  c a s h ;
4 4 0 ,0 0 0  sh a ro s  c o m m o n  s t o c k ,  $ 3 ,1 6 9 ,9 4 1 ; (3 )  fo r  s e cu r it ie s  o f  T id o w a to r  
P a p o r  M ills  C o .  (u o w  s o ld  fo r  $ 2 5 2 ,9 5 9 ):  4 ,2 0 0  sh a re s  p r e fe r r e d  s t o c k ,  
4 ,7 6 0  sh a re s  c o m m o n  s t o c k ,  $ 2 5 2 ,9 5 9 ; t o t a l ,  $ 8 ,2 0 0 ,7 1 4 .
PROFIT AND LOSS ACCOUNT OF CHICOUTIMI PULP CO. CALENDAR 

YEARS, DEC. 3 1 .

$ 8 ,2 0 0 ,7 1 4 $ 8 ,6 8 2 ,2 6 0
7 2 4 ,5 5 6 7 7 4 ,3 7 8

9 .0 1 1 ,8 9 0 9 ,5 5 0 ,0 9 0
10 ,0 0 0 4 5 ,6 4 8

1 2 4 ,5 4 9 1 6 6 ,1 4 2
3 3 ,4 1 1

4 2 2 ,7 3 9 5 7 6 ,1 6 2
161 ,911
5 3 9 ,0 2 9 1 0 9 ,3 8 5
7 2 4 ,7 3 9 5 9 8 ,2 0 6
18 9 ,8 0 9 2 8 7 ,2 8 5
1 8 8 ,6 0 6 1 9 1 ,9 4 9

3 6 0 ,0 7 5 6 7 ,8 4 4

1917. 1910.
Total oper. Incom e___$962,241 $440,547
Adm in, expenses_____  110,926 85,521
Bond Interest_________  199,189 185,678
In t. on  advances, A c .  91,958 110,317

1017.
Interest on  0 %  n otes . 9,872
Subscriptions__________ 1,841
S. F . w ood re se rv e___  50,315
N ot profit (year_______  498,139

BALANCE SHEET OF CHICOUTIMI PULP CO., DEC. 3 1 .

1910.
6,107

52,805

1917.
Assets—  $

W ater pow er, real 
cst., buildings,
plant, A c .............  5 ,777.467

D ue from  ass. c o s .  210,211 
Inter. C o . a c e ts --  175,153 
Other cur. a sse ts .. 28,285 
A d v .p a y .on  equip . 106,527 
Investm ’ts at cost 3 ,344,026
P u lp w o o d ________  1,289,604
Invent, o f supplies 327,589 
N otes A  accts. rcc . 58,814
Cash...........................  21,834
Reservoir Lac K cn -

ogam l___________ 208,200
Land sold (d e f .)__ 12,921
In  suspense, A c ___  61,790
Sinking fu n d_____  62,830

1910.
8

5,527,940
131,054
72,555
20,273

3 ,315,300
599,997
204,267

99,547
87,099

103,979
20,030
39,979
91,517

1917.
Liabilities—  $

C om m on  stock ___  3 ,050,000
30 yr. 0 %  cons.ref.

M . s. f. b o n d s ._ x 3 ,171,200 
C ollat. tr. n o t e s ..  124,549 
Sec. bankers’ loans 422,739 
O th .bankers’ loans 33,477 
A d v .from  N or.A m .

P u lp A  P ap. C o . 1,002,163 
A ccounts p aya b lo . 150,892 
Real estato (d e f . ) .  33,412
N otes payablo____  350 ,810
Accrued a cco u n ts . 182,535
M iscellaneous____  247,723
Invest, reserve___  050,233
W oods reserve___  81,599
Capital surplus___  813,733
P rofit and loss____  707,870

1916.
$

3.650.000

3.216.000 
100,142 
551,759
20,403

085,902
92,270
33,048

3,102
46,205

249,900
050,234

806,018
209,731

T o t a l .................... 11,088,941 10,381,379 T o t a l ..................... 11,088,941 10,331,379

Holly Sugar Corporation.
{Annual Report for Year ending March 31 1918.) 

President A. E. Carlton says in substanco:
T h e  n o t  p r o f it  f r o m  o p e r a t io n s  w a s  $ 1 ,1 9 6 ,9 9 5 , a fte r  h a v in g  w r it te n  o f f  

a m p lo  d e p r e c ia t io n  a n d  a fte r  s o t t in g  a p a r t  $ 4 0 0 ,0 0 0  f o r  s u c h  e x ce ss  p r o f it  
a n d  in c o m o  ta x e s  as m a y  b o  f in a lly  d e t e r m in e d . T h e r e  w e re  re t ir e d  5 ,0 8 3  
sh aros  o f  p r e f . s t o c k  as o f  J u n o  1 1917 a n d  4 ,9 1 7  sh a re s  as o f  D e c .  1 1 91 7 , 
m a k in g  a  to ta l  r e t ir e m e n t  o f  p re f . s t o c k  t o  d a t o  o f  13 ,0 0 0  sh a ro s .

D u r in g  th o  y e a r  y o u r  c o m p a n y  a c q u ir e d  a  c o n t r o ll in g  in te re s t  in  th o  
S a n ta  A n a  S u g a r  C o .  o f  S a n ta  A n a , C a l . ,  a n d  o p e r a te d  th o  p la n t  th is  
y e a r  w ith  v e r y  s a t is fa c t o r y  re su lts . W o  a ls o  le a se d  th o  G ra n d  J u n c t io n  
p la n t  o f  th o  G ra n d  J u n c t io n  S u g a r  C o .  w ith  a n  o p t io n  t o  p u rch a s e . T h o  
o p e r a t io n s  u n d e r  th o  to rm s  o f  th o  lea so  re s u lte d  in  a  loss  o f  $ 1 1 3 ,9 5 7 , b u t  
b e t t o r  resu lts  a re  a n t ic ip a te d  fo r  th o  c o m in g  y o a r .
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T h o  c o n t r a c te d  b e e t  a c r e a g e  w ill b o  a p p r o x im a t e ly  2 5 %  less th a n  la st  

y e a r ,  d u o  t o  th o  c o m p e t it iv e  e f fe c t  o f  a  w h e a t  p r ic e  f ix e d  b y  C o n g re ss , 
a n d  t o  th e  f a c t  th a t  b o t h  th e  c o m p a n y  a n d  its  g ro w e rs  h a v e  b e e n  d e te r re d  
b y  a g ita t io n  a n d  d e la y e d  d e c is io n s  o f  th e  S u g a r A d m in is t ra t io n  in  W a s h 
in g to n  in  a r r iv in g  a t  th e  b e e t  p r ice s  fo r  th o  y e a r ’s  c o n t r a c ts .

T h e  b e e t  p r ice s  s u g g e s te d  b y  th e  S u g a r  A d m in is t ra t io n  le a v e  b u t  a  sm all 
f a c t o r y  p r o f i t  o n  th e  b a s is  o f  p re s e n t  su g a r  p r ice s , w h ile  th e  u n d is tu r b e d  
p r ic e  o f  c a n e  t o  th e  c a n e  s u g a r  p r o d u c e r s  y ie ld s  a  la rg o  m a rg in  o f  p r o f it .  
I n  th o  e v o n t  o f  a  d e c l in e  in  s u g a r  p r ice s  th o  c a n e  in d u s tr y  w ill  c o n t in u e

Sr o fi t a b le ,  b u t  th e  re su lts  t o  th e  d o m e s t ic  b e e t  su g a r  in d u s tr y  w ill b e  
fsa stro u s . W e  h a v e  b r o u g h t  th e  m a tte r  t o  M r .  H o o v e r ’s  a t t e n t io n , c o n 

f id e n t  th a t  p r o p e r  a d ju s tm e n ts  w ill b e  m a d e .

INCOME ACCOUNT  A S  A T  MARCH  31  191 8 .
N e t  p r o f i t  f o r  y e a r  e n d e d  M a r c h  31 191 8  (less re se rv e  fo r  e cx e ss

p r o f i t s  ta x , & c . ) __________________________________________ ______________ $ 1 ,1 9 6 ,9 9 5
D iv id e n d s  o n  7 %  c u m u la t iv e  p r e fe rre d  s t o c k  ( 7 % ) - - ....................... 2 9 7 ,2 0 9
R e d e m p t io n  o f  p r e fe r r e d  s t o c k ________________________________________  1 ,0 1 9 ,4 4 0

B a la n ce , su rp lu s  fo r  y e a r ________________ ___________ ________________  $ 1 3 5 ,3 4 1
S u rp lu s  M a r c h  31 1 9 1 8 , p e r  b a la n c e  s h e e t_________________ ________ -$ 1 ,0 6 1 ,6 5 3

BALANCE SHEET MARCH  3 1 .
1 9 1 8 . 1 9 1 7 .

Assets—  $ s
R e a l e s ta te , p la n ts ,

& c . ,  loss d e p r e c ’ n .3 ,4 3 9 ,2 9 8  3 ,2 0 1 ,5 0 1  
B o n d s  &  s to c k s  in  

s u b . &  o th e r s  c o s .2 ,7 3 6 .9 0 2  1 ,0 6 2 ,6 0 7  
b o o n  to  s u b s id ’ y  c o s .  1 9 0 ,0 0 0  2 0 0 ,0 0 0
S in k in g  fu n d _________  3 ,4 6 9  5 ,5 5 5
G r a n d  J e t .  lea se , in t .

In im p r o v e m e n t s .  9 9 ,6 8 7  ________
I n v e n t o r ie s __________  8 3 7 ,1 3 9  1 ,0 6 4 ,6 3 4
N o t e s  &  a c c t s .  r e c . .  3 1 6 ,1 9 3  4 2 6 ,6 0 7
C a s h ------------------------------ 2 6 4 ,4 9 9  9 3 0 ,0 5 0
G r a n d  J e t .  lea se , In t.

In cu r r e n t  a s s e t s . .  2 4 5 ,4 7 4  ________
D e fe r r e d  c h a r g e s . . .  9 ,7 7 0  12 ,591

T o t a l ...........................8 ,1 4 2 ,4 3 1  6 ,9 0 3 ,4 5 5

1 9 1 8 . 1 9 1 7 .
Liabilities—  S §

S to c k , 7%cum. pref.x4,000,000 5,000,000
C o m m o n  s t o c k ---------- 2 9 0 ,0 0 0  2 9 0 ,0 0 0
L a n d  p u r c h . c o n t r ’ c t  5 ,4 1 8  1 0 ,8 3 7
B o r r o w .fr o m  s u b .c o s .  9 5 0 ,0 0 0  ________
A c c o u n ts  p a y a b l e . . .  2 9 ,0 8 4  3 ,2 1 2
A c c r u e d  l i a b i l i t ie s . .  1 1 ,4 8 0  2 5 ,0 4 2
L ia b ilit ie s  u n d e r  G r .

J e t .  le a s e __________  2 1 ,3 2 7  ..............
Dividend on prof. stk. 7 0 ,0 0 0  8 7 ,5 0 0
Reserve for income

a n d  w a r ta x e s _____ 4 0 0 ,0 0 0  ________
A p p r o p . fr o m  su r . fo r

re d e m p . o f  p f .  s t k .1 ,3 0 3 ,4 0 9  3 0 5 ,5 5 5
S u r p l u s ........................... 1 ,0 6 1 ,6 5 3  1 ,1 8 1 ,3 0 8

T o t a l .......................... 8 ,1 4 2 ,4 3 1  6 ,9 0 3 ,4 5 5

x  A f t e r  d e d u c t in g  $ 1 ,3 0 0 ,0 0 0  re d e e m e d , o f  w h ic h  $ 3 0 0 ,0 0 0  in  y e a r  1 9 1 6 -1 7  
a n d  $ 1 ,0 0 0 ,0 0 0  in  y e a r  1 9 1 7 -1 8 .— V . 10 6 , p .  2 0 1 3 .

G E N E R A L  IN V E S T M E N T  N E W S .

RAILROADS, INCLUDING ELECTRIC ROADS.
Ann Arbor RR.—Government Advances in July.—
S co  p a g o  4 7 0  in  la s t  w e e k ’s  issu e .— V . 1 06 , p .  2 7 5 5 .

Ashland Coal & Iron Ry.—Control.—
S ee  C h e sa p e a k e  &  O h io  R y .  b e lo w .— Y .  9 9 , p .  8 1 4 .

Atchison Topeka & Santa Fe Ry.—Ferry.—
T h is  c o m p a n y ,  in  o r d e r  t o  c a r r y  o u t  th o  R l t .  A d m in is t r a t io n ’ s  c o n s o l i 

d a t io n  o f  t e rm in a ls , h a s  a p p lie d  t o  th e  C a lifo rn ia  R R .  C o m m is is o n  fo r  a u 
t h o r it y  t o  d is c o n t in u e  Its fe r r y  s e r v ic o  f r o m  F e r r y  P o in t  t o  S a n  F r a n c is c o  
a n d  its  p a sse n g e r  s e r v ic o  b e tw e e n  O a k la n d  a n d  R ic h m o n d . S ee  a ls o  
W e s te rn  P a c i f ic  C o . ,  V . 107 , p .  4 0 3 .— V . 107 , p .  4 0 0 , 8 2 .

A tlanta Birm. & A tlantic Ry.—Govt. Advs. in July.—
S ee p a g o  4 7 0  in  la s t  w e e k ’s  Issue .— V . 1 07 , p .  2 8 5 , 179 .

Bartlesville (Okla.) Interurban Ry.—Fare Increased
T h is  c o m p a n y  h a s  b e e n  g r a n te d  an in cre a se  in  fa re s  t o  7 c .  w ith in  th e  

fo r m e r  5 -c e n t  z o n e ,  e f fe c t iv e  A u g .  1 .— V . 105 , p .  1801 .

Belt Ry. of Chicago.—Govt. Advances in July.■—
S ee  p a g e  4 7 0  In la s t  w e e k ’s  Issue .— V . 10 4 , p .  1 48 8 .

Birmingham & Northwestern Ry.—Federal Manager.—
T h o  ju r is d ic t io n  o f  W . L .  M a p o t h e r ,  F e d e ra l M a n a g e r  o f  th e  L o u is v ille  

&  N a s h v i lle  I I R .  a n d  N a s h v ille  C h a t ta n o o g a  &  S t . L o u is  R y . f h a s  b e e n  
e x te n d e d  o v e r  th is  c o m p a n y .— V .  1 0 2 , p .  6 0 8 .

Brooklyn Rapid Transit.— Strike Averted.—
T h e  N a t io n a l  W a r  L a b o r  B o a r d  o n  A u g . 6  p r e v e n te d  a  s t r ik e  o f  m o t o r -  

m o il a n d  s w it c h m e n , w h ic h  w a s s c h e d u le d  t o  b e g in  o n  th a t  d a y ,  b e c a u s e  o f  
a n  a lle g e d  d is c o u r a g e m e n t  o f  th e  e m p lo y e e s  b y  th o  c o m p a n y  f r o m  jo in in g  
u n io n s .— V . 1 0 7 , p .  4 0 1 , 2 9 0 . „

Buffalo Rochester & Pittsburgh Ry.—Statement Re 
Reduced Dividends.— Referring to the declaration of a semi
annual dividend of 2 %, reducing the rate from 6 % to 4 %, 
President Noonan says:

T h e  b o a r d  a d o p te d  a n  u lt ra -c o n s e r v a t iv e  d iv id e n d  p o l ic y  o n  th o  u n d e r 
s ta n d in g  th a t  th o  p re s e n t  a c t io n  w o u ld  n o t  p r e ju d ice  fu tu r e  d is t r ib u t io n s . 
I  w a s  in  W a s h in g to n  a n d  p o in te d  o u t  t o  J o h n  S k e lto n  W ill ia m s  th a t  th o

f ot't l > °  y e a r , w h ich  is a b o u t  th o  a v e ra g e  fo r  th e  te s t  p e r io d .
r h e  R a ilr o a d  A d m in is t ra t io n  h a s  a d v a n c e d  t o  o u r  r o a d  m o r e  th a n  

$2  ,0 00 ,0 00  l o r  a d d it io n s  a n d  b e t te r m e n ts , as w e ll a s  a  la rg e  p e r c e n ta g e  o f  th o  
e s t im a te d  re n ta l c o m p e n s a t io n . T h e  r o a d ’s  fin a n ce s  a ro  in  a  s a t is fa c to r y  
liO6 1 8 0  a n d  WC c o n t e m P*a te  Its f in a n c in g  th is  y e a r .  C o m p a re  V . 1 07 , p .

Govt. Advances in July.—  •
S ee p a g o  4 7 0  in  la s t  w e e k ’s  issu e .— V . 107 , p .  5 0 0 , 180 .

Central of Georgia Ry.— Govt. Advances in July.—
S ee p a g e  4 7 0  In  la s t  w e e k ’s  Issu e .— V . 1 07 , p .  5 0 0 .

Central RR. of Pennsylvania.— Dissolution.—
A  h e a r in g  w il l  b o  h e ld  A u g . 19 o n  a n  a p p lic a t io n  fo r  th o  d is s o lu t io n  o f  

th is  c o m p a n y  s c h a r t e r  a n d  th o  a b a n d o n m e n t  o f  o p e r a t io n s . T h is  a c t io n  
is b e in g  ta k e n  b e c a u s e  th e  G o v e rn m e n t  d id  n o t  ta k e  o v e r  th e  p r o p e r t y ,  
w h ic h  ru n s  2 7  m ile s  f r o m  B e l le fo n tc  t o  M i l l  H a ll ,  w h e re  it  c o n n e c ts  w ith  
th o  N e w  Y o r k  C e n tr a l .— V . 8 8 , p . 1312 .

Chesapeake & Ohio Ry.— Jurisdiction Extended.—
A n n o u n c e m e n t  Is m a d e  b y  F e d e ra l M a n a g e r  S te v e n s  th a t  th o  ju r is d ic t io n  

o f  t iie  ge n e ra l o f f ic e r s  o f  th o  c o m p a n y  is e x te n d e d  o v e r  th o  A sh la n d  C o a l  a n d  
I r o n  R y .  (V .  9 9 , p .  8 1 4 ) ,  th e  S a n d y  V a lle y  &  E lk h o r n  R y .  (V .  9 5 , p .  8 92 ) 
a n d  th o  L o n g  F o rk  R y .

Govt. Advances in July.—
S ee  p a g e  4 7 0  in  la s t  w e e k ’s  Issue .— V . 1 07 , p .  180 .

Chicago & Alton RR.— Govt. Advances in July.—
S oo  p a g o  4 7 0  in  la s t  w e e k ’s  Issue.— V . 10 7 , p .  4 9 7 , 8 2 .

Chicago Ind. & Louisv. Ry.— Govt. Advances in July.—
S co  p a g o  4 7 0  in  la s t  w e e k ’s  is su e .— V . 1 07 , p .  1 80 .

Chicago Jun ction  Ry.— Advances by Govt, in July.—
S co  p a g o  4 7 0  in  la s t  w e e k ’s  issu e .— V . 8 5 , p .  7 9 2 .

Chicago Milwaukee & St. Paul Ry.— Govt. Advs. in July.
S oo  p a g o  4 7 0  in  la s t  w e e k ’s  Issue.— V . 1 07 , p .  5 0 0 , 4 0 1 .

Chicago Ottawa & Peoria RR.— Rate Increase.—
. rl ’ lie  I ll in o is  1*. U . C o m m is s io n  h a s  a u th o r iz e d  th is  c o m p a n y  t o  in c re a se  
i t s  fr e ig h t  r a te s  2 5 %  o n  o n e -d a y ’s  n o t i c e .— V . 9 7 , p .  5 9 4 .

Chicago Rock Island & Pacific RR.— Govt. Advs. in July.
S eo  p a g o  4 7 0  in  la s t  w e e k ’s  Issue .— V . 1 07 , p .  180 .

Chicago St. Paul M inneapolis & Omaha Ry.—Divi
dend.— The New  York Stock Exchange has received notice 
from the company cf the declaration of a dividend of 3J^% 
on tho preferred stock and of 2 }^%  on the common stock, 
payable on Aug. 20 to holders of record Aug. 1 1918, “pro
vided that the company shall have then received from the 
Federal Administration of Railroads sufficient money there
for either by way of advancement on just compensation or 
otherwise.”

The Committee on Securities rules that said common and 
preferred stocks be not quoted ex-dividend on Aug. 1 1918, 
and not until further notice, that all certificates delivered 
hereafter must carry a due bill signed by the party in whose 
name the ceritficate of stock to which it is attached stands. 
— V. 106, p. 2756.

Chicago South Bend & Northern Indiana Ry.—De
posits Urged.— The committee of holders of 1st M . 30-year 
5s, George C. Van Tuyl Jr., Chairman, in an adv. on another 
page urging the prompt deposit of these bonds with the 
Metropolitan Trust Co., 60 Wall St., under deposit agree
ment of July 17, says in brief: „

A  c o n s id e r a b le  a m o u n t  o f  th e  a b o v e  b o n d s  h a v e  a lr e a d y  b e e n  d e p o s ite d  
w ith  th e  u n d e rs ig n e d  c o m m it t e e .  T h e  m o r tg a g e  s e cu r in g  th e se  b o n d s  c o n 
te m p la te d  th e  p a y m e n t  a n d  re t ir e m e n t  o f  th e  u n d e r ly in g  p r io r  b o n d s  
a g g r e g a t in g  a s  a b o v e  $ 1 ,7 2 7 ,5 0 0 , w h ic h  h a s  n o t  b e e n  d o n e . D e fa u lt  h a s  
o c c u r re d  in  p a y m e n t  o f  in te re s t  u p o n  u n d e r ly in g  b o n d s ,  w h ic h  se r io u s ly  
je o p a r d iz e s  th e  s e c u r it y  o f  th e  b o n d s  re p re s e n te d  b y  th is  c o m m it t e e .  T h e  
fa c t  th a t  a  la rg e  a m o u n t  o f  th e se  b o n d s  a re  h e ld  b y  h o ld e r s  c o n n e c t e d  w ith  
o f  a ffi l ia te d  w ith  th e  c o m p a n y ’s  m a n a g e m e n t , a n d  th a t  th e  o b l ig a t io n s  t o

ga y  o f f  u n d e r ly in g  b o n d s  w h ic h  th e  c o m m it t e e  is  in fo r m e d  a ro  a ls o  la rg e ly  
e ld  b y  t h e  sa m e  in te re s ts , s h o w s  th e  n e c e s s ity  o f  th e  c o -o p e r a t io n  o f  th e  

h o ld e rs  o f  th e se  b o n d s  w h o  a r o  n o t  c o n n e c t e d  w it h  o r  a f f i l ia te d  w ith  th e  
m a n a g e m e n t .— V . 1 07 , p .  2 9 1 .

Chicago Traction Co.— Trustee Nominations, &c.—
T h e  C h ic a g o  C i t y  C o u n c il  C o m m it te e  o n  L o c a l  T r a n s p o r t a t io n  o n  A u g . 5  

r e c o m m e n d e d  th e  p r o p o s e d  o r d in a n c e  f o r  u n i f ic a t io n  o f  t ra n s it  lin e s , & c . 
t o  th e  C i t y  C o u n c il .  T h e  fo l lo w in g  w e re  r e c o m m e n d e d  t o  c o m p o s e  th e  
f ir s t  b o a r d  o f  tru ste e s :

H a rr iso n  B . R i le y ,  P re s . C h ic a g o  T it le  & T r u s t  C o . ;  E .  D .  H u lb e r t ,  
P re s . M e r c h a n t s ’ L o a n  & T r u s t  C o . ;  G e o rg e  G . T u n n e ll,  A s s t ,  t o  th e  P re s , 
o f  th o  A t c h is o n  T o p e k a  &  S a n ta  F o  R R . ;  J o h n  F . S m u lsk i, P re s . N o r t h 
w e ste rn  T r u s t  & S a v in g s  B a n k ; J o s e p h  E . O tis , V .-P r e s .  a n d  a c t in g  P re s . 
C e n tra l  T r u s t  C o .  o f  I llin o is ; J o h n  W . O ’L e a r y ,  P re s . A r th u r  J .  O ’ L e a ry  
& S o n  C o . ,  fo r g e  a n d  iro n  w o rk s ; H e n ry  A .  B la ir , C h a irm a n  B o a rd  o f  O p e r 
a t io n  o f  th e  C h ic a g o  S u r fa ce  L in e s  a n d  P re s , o f  th e  C h ic a g o  R y s .  C o . ;  
L e o n a rd  A .  B u s b y , P re s , o f  th e  C h ic a g o  S u r fa ce  L in e s  a n d  P res , o f  th e  C h i
c a g o  C i t y  R y s .  C o . ;  B r it te n  I .  B u d d ,  P re s , o f  th o  C h ic a g o  E le v a t e d  R y s .  
C o m p a r e  V . 107 , p .  5 0 0 . .

Chicago & Western Indiana RR.—Govt. Advs. in July.—  
S ee p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V . 1 0 6 , p .  2 3 4 5 .

Cleveland (Electric) Rys.—Fare Changes Effective Aug. 4.
F a re s  o n  th is  c o m p a n y ’s  lin e s  o n  A u g . 4  w e re  in c re a se d  t o  5 c .  c a s h  fa re  

a n d  6  t ic k e t s  f o r  2 5 c . ,  w ith  l c .  f o r  t r a n s fe rs  w it h o u t  r e b a t e .— V . 1 07 , p .  5 0 .

Colorado Midland RR.— Junking Decision Upheld.—
J u d g o  J . W .  S h e a fo r  in  th e  U . S . D is t r ic t  C o u r t  a t  C o lo r a d o  S p r ir g s  

o n  A u g . 2  r e n d e re d  a  f in a l  d e c is io n  a g a in s t  th e  p le a  o f  th e  S ta te  A t t o r n e y -  
G e n e r a l ’s o f f i c e  f o r  a  1 0 -d a y  in te rv e n t io n  b e fo r e  th e  ju n k in g  o f  t h e  p r o p e r t y ,  
a n d  u p h e ld  h is  o r d e r  ju n k in g  th e  r o a d  o n  A u g . 5 .  C o m p a r e  V . 1 07 , p .  1 80 .

Denver & Rio Grande Ry.—Govt. Advances in July.—
S ee  p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V . 1 07 , p .  5 0 1 , 181 .

Detroit Toledo & Ironton RR.—Govt. Advs. in July.—
S ee p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V . 1 0 6 , p .  2 5 5 9 .

Detroit U nited Rys.—Fare Increased.—
T h is  c o m p a n y  h a s  a n n o u n c e d  a n  in cre a se  in  fa re s  t o  6 c . ,  o r  10 t ic k e ts  f o r  

5 5 c . ,  in s te a d  o f  a  f l a t  5 -c e n t  c h a r g e .— V .  1 07 , p .  5 0 1 , 181 .

D uluth  South Shore & Atl. Ry.—Govt. Advances in July.
S e e ,p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V . 10 7 , p .  18 1 .

East St. Louis & Suburban Ry.—Sub Co. Default.—  
H o ld e r s  o f  th e  $ 2 ,5 0 0 ,0 0 0  5 %  F ir s t  C o n s o lid a te d  M t g e .  b o n d s  o f  th e  

A l t o n  G ra n ite  & S t . L o u is  T r a c t io n  C o .  d u e  A u g . 1 1944  h a v e  r e c e iv e d  a  
le t t e r  in  w h ic h  th e  c o m p a n y  s ta te s  th a t  th e  in c re a se d  o p e r a t in g  c o s ts  o f  th e  
c o m p a n y  t o g e t h e r  w ith  f ix e d  ra te s  o f  in c o m e  h a v e  re su lte d  in  th e  c o m p a n y  
n o t  b e in g  a b le  t o  p a y  th e  in te re s t  c o u p o n s  d u e  A u g .  1 .— -V . 1 0 7 , p .  5 0 1 ,4 0 1 .

Fonda Johnstow n & Gloversville RR.—6 Ct. Fares.
T h e  N e w  Y o r k  P .  S . C o m m is s io n  h a s  g r a n te d  th is  c o m p a n y  th e  r ig h t  t o  

ch a r g e  6  c e n t  fa re s  w ith  th e  r e s to ra tio n  o f  t r a n s fe r  p r iv ile g e s , a n d  d e c la re d  
th e  ca se  c lo s e d .  C o m p a r e  V .  1 07 , p .  5 0 1 , 4 0 1 .

Galveston Harrisburg & San Antonio Ry.—Advances 
by U. S. Government in July.—

S ee p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V . 1 0 3 , p .  1 2 1 0 .

H udson & M anhattan RR.—Govt. Advances in July.—
S ee p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V .  10 7 , p .  4 0 1 , 181 .

Illinois Central RR.—Govt. Advances in July.—
See p a g o  4 7 0  in  la s t  w e e k ’s  issu e .— V .  1 07 , p .  1 8 1 , 8 2 .

Indiana Harbor B elt RR.—Govt. Advances in July.—
S ee p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V . 1 06 , p .  2 4 4 2 .

Ithaca (N. Y .) Traction Corp.—Fares.—
T h is  c o m p a n y  h a s  f i le d  w ith  th e  N e w  Y o r k  P . S . C o m m is s io n  a  s u p p le 

m e n ta l  p e t i t io n  a sk in g  fo r  a  10 - c e n t  c a s h  fa ro  w ith in  c i t y  l im its ,  o r  th e  sa le  
o f  12 t ic k e ts  fo r  $ 1 .— V . 107 , p .  3 9 5 .

Kansas City Mexico &  Orient Ry.—Govt. Advs. in July.
S ee p a g e  4 7 0  in  la s t  w e e k 's  issu e .— V . 10 7 , p .  5 0 1 , 4 0 2 .

Lehigh &  New England RR.—General Manager.—
R o ll ln  H . W i lb u r  h a s  re s ig n e d  as V ic e -P r e s id e n t  o f  th e  L e h ig h  C o a l  &  

N a v ig a t io n  C o .  (V .  10 6 , p .  1 9 0 4 ), h a v in g  b e e n  a p p o in t e d  G e n e ra l M a n a g e r  
o f  th e  L e h ig h  &  N e w  E n g la n d  R R .  u n d e r  th e  U . S . G o v t .— V .  1 06 , p .  2 6 4 9 .

Lehigh Valley RR.—Govt. Advances in July.—
S ee p a g o  4 7 0  in  la s t  w e e k ’s  issu e .— V .  1 07 , p .  5 0 1 .

Meridian Light & Ry. Co.— Wage Increase.—
T h e  F e d e ra l C o u r t  h a s  issu e d  a n  o r d e r  re s tra in in g  th e  C i t y  o f  M e r id ia n  

f r o m  in te r fe r in g  w ith  th e  c o m p a n y  in  ra is in g  its  fa re s  t o  7 c . a n d  in cre a s in g  
its  p o w e r  ra te s  2 8  t o  4 0 %  a n d  g a s  ra te s  3 0 % .— V . 9 5 , p .  111 .M inneapolis & St. Louis RR.—Govt. Advances in July.—

S ee p a g e  4 7 0  in  la s t  w e e k ’s  issu e .— V . 1 06 , p .  2 4 5 0 .Missouri Kansas & Texas Ry .— Govt. Advances in July.
S co  p a g e  4 7 0  in  la s t  w e e k ’s  Issue.— V . 1 07 , p .  4 9 5 .Montreal Tramways Co.—Fare Increase.—
T h is  c o m p a n y  a p p lie d  t o  th e  Q u e b e c  P .  U . C o m m is s io n  fo r  th e  r ig h t  t o  

c h a r g o  a  7 -c e n t  fa r e  o n  its  lin es , o r  f o u r  t ic k e ts  f o r  2 5 c . ,  w ith  fr e e  tra n s fe rs . 
T h e  T r a m w a y s  C o m m is s io n  h a d  a lr e a d y  r e p o r te d  in  f a v o r  o f  a  5 -c e n t  ca sh  
fa r o  w it h  l c .  f o r  tr a n s fe rs .— V . 1 07 , p .  5 8 1 , 2 9 1 .Narragansett Pier RR.—Federal Manager.—

S ee  N e w  Y o r k  N e w  H a v e n  &  H a r t fo r d  R R .  b e lo w .— V . 9 2 ,  p .  1 5 6 5 .
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National Railways of Mexico.— Sale o f  L a n d s .—
Land o f  an estim ated area o f  8 ,826 ,000  square m eters, belonging to  this 

C om p a n y  at T a m p ico , M c x .,  n ot used for railw ay purposes, w ill be sold 
under a recent decreo.— V. 106, p . 2123.

New Orleans Great Northern RR.— G ovt. A d v s . in  J u ly .
Seo page 470 in last w eek ’s issue.— V . 107, p . 402.
New Orleans Ry. & Light Co.— P a y m e n t o f  In te r e s t .—

A n nouncem ent was m ade Ju ly  31 that the interest duo A u g. 1 on  tho
82 .000 . 000 bon d s o f  the N ew  Orleans & C arrollton  R y .,  L t. & Pow er C o. 
w ou ld  bo  paid p rom p tly . A n nouncem ent has also been  m ade that July  1 
interest is payable  u pon  presentation to  holders o f  the General M tg o . 4 lA %  
bon d s o f  this com p a n y  and o f  tho bonds o f  tho N ew  Orleans C ity  K R . and 
th o  N ew  Orleans C ity  & l,ak o R R . C om pa re V. 107, p . 501, 82.

New York Central RR.— G ovt. A d v a n c e s  in  J u ly .—
See page 470 in last w eek ’s issue.— V . 107, p . 182.
New York Chicago & St. Louis RR.— G ovt. A d v s . in  J u ly .

Seo pago 470 in last w eek ’s Issue.— V . 106, p . 2757.
New York Connecting RR.— Federal M a n a g e r .—

See N ew  Y o rk  N ew  H aven & H artford  R R . b elow .— V . 106, p . 2450.
New York New Haven &  Hartford RR.— E ffect o f  W a g e  

a n d  R ate In c rea se s— N e w  R ollin g  Stock .— T h o follow ing is 
understood to  bo su b stan tially  correct:

T h e com p a n y  has practica lly  com pleted  the paym ent o f  b ack  wages to  
its em ployees in con form ity  w ith tho order o f  D irector-G eneral M cA d o o . 
T h is order advanced  the w ages o f  railroad em ployees on  a graduated scalo, 
ranging as high as 4 3 %  for  tho low est paid w orker, and was retroactive to  
Jan . 1 1918. T h o  increase was based on  wages paid in D ecem ber 1915, 
and w here advances sinco that tim e had been m ade thoy w ero to  bo  do- 
du cted  from  the new rate.

It is estim ated this new  w ago scalo w ill cost the N ew  H aven close to
810 .000 . 000 per annum . Based on  the com p a n y ’s 1917 pay-roll o f  $40,
000.000, it is a 2 5 %  increase and will bring tota l w ages up to  $50 ,000,000 
per annum .

Under tho recent freight and passenger rato increases, N ew  H aven is 
expected  to  receive additional gross revenues o f  $16,000 ,000 a yoar. It  will 
thus be  seen that what at first seem ed like a m u c h  needed increase in reve
nues m ust n ow  bo  d iv ided  w ith  labor, w ith  tho latter gettin g the bigger 
half. In  other w ords, ou t o f  a probab le  incroaso o f  $16 ,000 ,000 in gross 
revenues, labor receives $10 ,000 ,000, or 6 3 % .

T his loaves $6,000,000 w ith  w hich to  balance operating expenses that 
in tho first fiv e  m onths o f  this year increased 2 0 %  over the sam e period 
in 1917 and that show  n o  signs o f  rem aining station ary. F or exam ple, 
in tho first fiv o  m onths o f  1918 gross earnings o f  the N ow  H aven am ounted 
t o  $35 ,230 ,574, an increase o f  $1 ,500,000 , or a bou t 4 %  over tho sam e m onths 
o f  1917. O perating expenses in this period  tota led  $23 ,573 ,512, an ad
van ce  o f  $5 ,719,565 , or 20%  a b ove  last yoar. This resulted in a d rop  in 
net operating incom o o f  $3 ,777,717 , to  $2,379,596 .

W h ile , o f  course, the severity  o f  tho weather in January and F ebruary 
occasion ed  a portion  o f  this increase in operating casts, these figures, 
nevertheless, are eloquent testim on y  o f  w hat railroads in general are labor
ing under in tho w ay o f  heavier transportation  charges.

T h e  com p a n y  recen tly  ordered 1,500 coal cars, 100 cabooses, 100 re
frigerator cars and 10 locom otives . T h ese engines are in add ition  to  tho 
50 M oh aw k  ty p o  ordered m any m onths a go , m ost o f  w hich h avo been 
delivered and are n ow  in operation  on  tho lino. T h o road  has received 
som o o f  its new  coa l and refrigerator cars and it is believed tho last six 
m onths o f  tho year will pull up operating incom o through  delivery  o f  addi
tion al equ ipm ent and com pletion  o f  Im provem ents facilitating operation . 
B oston  N ew s B u reau”  Ju ly  30.

F ederal M g r .—
T ile  jurisd iction  o f  Federal M anager E . .1. Pearson w ill be extended over  

the N ew  Y o rk  C on necting  R R .,  the N arragansett P ier R R . and tho W ood  
R iv er  B ranch R R .— V . 107, p . 182.

Northampton Easton & Washington Traction Co.—
This com pan y  has granted its con du ctors and m otorm en  an increase in 

wagas o f  2c. per h ou r.— V. 106, p . 1127.
Northampton Street Ry.— Service at C o st.—

T h is com p a n y  has n otified  the M assachusetts P . S. Com m ission that it 
w ill adop  the “ serv ice -a t-cost”  system .— V . 107, p . S3.

Norfolk Southern RR.— G ovt. A d v a n c e s  in  J u ly .—
See pago 470 in last w eek ’s issue.— V. 107 , p . 182.

Northern States Power Co.— N e w  W a g e s  o f  T r a in m e n .—
W ages o f  trainm en o f  F argo , N . D .,  havo been increased to  tho follow in g  

scale: Frist six m onths, 26 cents an hour; second  six m onths, 27 cents ; 
th ird  six m onths, 28 cents; fourth  six m onths, 29 cents; a fter 24 m onths, 
30 cents. On Jan. 1 1917 an increase o f  1 cent an hour was m ade and on 
N o v . 16 1917 a further increase o f  2 H  cents was m ade. T h o total increase 
sinco Jan. 1 1917 am ounts to  6 cents an hour, or  2 5 % .— V . 106, p . 2564.

Ohio Electric Ry.— W a g e  In c r e a s e .—
T h is com pan y  has increased w ages o f  its conductors and m otorm en  as 

follow s: First year, from  30 cents an hour to  35; second, from  31 cents to  
36; th ird , from  32 cents to  37; fou rth , from  33 cents to  38; f ifth  year, from  
34 cents to  39; sixth  year and a fter, 40 cents.— V . 107, p . 402, 83.

Pacific Gas & Electric Co., San Francisco.— E a r n in g s .
Prelim inary Incom e A ccount fo r  June and the Six M onths ended June 30 1918.

191 8 -./u n e-1 917 . Increase. 1918-6  A /os .-1 9 1 7 . Increase  
G ross operating $ $ $ $ $ §

rovenuo-----------1,860,815 1 ,663,832 196,983 10,610,306 9 ,810 ,428  799 ,878
E x p ., incl. taxes.

P rofits  on  sales 
& m isc. in c___

D eductions—

A p p or . & b on d  
d isc. & e x p ._

T ota ld ed u c ’ns 483 ,233 
B a la n c e ________  300,548

:.l. 117,284 974,013 :143,272 6 ,881 ,918  15,029,876 852,042

. 743,531 689 ,820 53,711 3,728 ,387  3:,780,552 *52 ,164
’ 40,251 57,264 *17,013 235,372 241,361 *5,989

783 ,782 747,084 36,698 3 ,963 ,760  •1,021,913 *58,153

343 ,555 350 ,012 *6,457 2 ,062,455 :2,033,350 29,102
15,426 15,426 92,558 92,492 66

124,252 123,796 456 745 ,128 741,621 3,507

489 ,234
257 ,849

Twelve M onths ended June 3 0 —

*6,001 2 ,900,142 2 ,867 ,464  32,679 
42 ,699 1 ,063,617 1 ,154,449 *90,832 

1918. 1917.
G ross operating re v e n u e ..................................................820 ,013 .259 $19 ,084 ,425
B alan ce, after preferred div idends, & c____________  1 ,605,764 2 ,519 ,282

* D ecrease.
Statement o f  Consumers by Departm ents as o f  June 30.

Gas Electric Water Steam Sales
D ept. D ep t. D ep t. D ep t. Total.

1901...........  109,929 47 ,352 5 ,425  . . .  162,706
1912.......................... 183,667 106,218 7 ,686 160 297,731
1917................................. . - .2 3 5 ,1 8 3  184,833 12,365 419 432 ,800
1918— . - - - .......................... 247 ,220 200 ,615 12,924 447 461 ,206
G a m l l y e a r s ---------137,291 153,263 7 ,499 447 298,500
— V . 107, p . 402 . ”

Pennsylvania RR.— A d v a n c e s  b y  U .  S . G ovt, i n  J u ly .—
Seo page 470 in last w eek ’s issue.

-5' R ed u ction  in  P . W .  i& B . R R . T ru st C ertifica tes .—•
- , St oc k lixchango „otl Ju ly  30 struck  o f f  tho regular list 
$153,000 1 hiladolphia W ilm in gton  & B a ltim ore R R . s to ck  trust certifi
cates, 4s due 1921, issued b y  tho Pennsylvania C o . for  Insurance on  Lives 
«  G ranting A nnuities, redeem ed and canceled b y  operation  o f  sinking 
fund  leaving the am ount o f  said s tock  trust certificates listed at this date  
$5,845 ,000  N os. 1 to  10,000 in c l., excepting N os. o f  $4 ,155 ,000  redeem ed 
and canceled to  Ju ly  26 1918.— V . 107. p . 502, 402 .

Philadelphia Co.— O ffe rin g  o f  S u b . C o m p a n y  N o t e s .—
See D uquesno L ight C o . under " In d u s t .”  b e low .— -V. 107, p . 291, 183.
Philadelphia Rapid Transit.— W a g e  In c r e a se , & c .-—

T h is com pan y  on A u g . 4 announced a w ago increase, tho fifth  w ithin tho 
year, o f  from  5 to  7c. an h ou r, in order " t o  save the W a r L abor B oard  the 
bother o f  passing on  the carm en ’s w age question  in this c ity , and to g ivo 
an incentive to  tho men furth er co facilita te  the transportation  o f  w ar w ork 
ers .”  It  is stated that this increase in w ages, togother w ith  other advances 
granted since tho beginning o f  the year, aggregates m ore than $4,000,000 .

T rolley R ou te O p e n e d .—
T h is com pany on  A u g. 4 opened routo 45 o f  its tro lley  lino, to  H og  Island, 

to  tho gates o f  the shipbuilding plant at that p oin t.
N e w  R ollin g  Stock, e tc ., to Cost $ 6 ,0 0 0 ,0 0 0 — P la n  to B orrow  

$ 4 ,0 0 0 ,0 0 0  f r o m  U . S . G o ve rn m e n t.—A  sta tem en t issued b y  
P res. T h o m a s E . M itte n  on A u g . 0 says in  substanco:

N ew  Cars, A c .— M easures havo been taken co insure better  transportation  
service in Ph iladelphia during tho com ing w inter than over before . T h is  
has been dono to  assure p rom p t service to  a ll em ployees in G overn m en t 
operations and the war industries loca ted  in tho territory  served b y  the 
com p an y , and at the sam e tim e to  g ivo tho c ity  an unim paired and , in 
fa c t, im proved  servico.

W e  have contracted  fo r  240 new cars, each o f  w hich w ill havo capacity  
on e-h a lf greater than the present cars, and are rebuild ing 100 open cars so 
that in e ffe ct  this additional equipm ent w ill be e q u a l'to  460 m ore  o f  tho 
present cars. In add ition , the near side cars are being com plete ly  over
hauled and put in first-class condition .

A dditional pow er is being arranged for  to  operate tho increased equ ip 
m ent. O ur tracks are being repaired and reconstru cted  whore necessary. 
In  this w ork , 1,200 men are now  engaged and that num ber w ill bo increased 
to  1,800 as fast as m en can  bo found.

T h o cost o f  theso im provem ents, w ith prices and w ages higher than they 
have ever been before, w ill exceed $6,000,000 . T h o  new  cars w ill cost 
m ore than $13,000 each, o r  d ou b le  tho pre-w ar cost.

Providing the Capital.— W e are arranging to  borrow  $4,000,000 from  tho 
G overn m en t and the balance, $2 ,000,000 , com es ou t o f  tho renewal fund 
w hich has been built up out o f  the 15%  o f  gross earnings set asido regularly 
sinco tho R apid T ransit C o . has been under the present m anagem ent.

R elief by Increased Fare Expected.— T h is m anagem ent lias a lready  in
creased Us cost enorm ously, but w ill contin ue to  render its fu ll d u ty  to  the 
p u b lic  and the G overn m en t, feeling con fid en t that it w ill in duo tim e re
ceive relief b y  an increased fare, in com m on  w ith all com  parlies which havo 
so largely Increased their w ages in con form ity  w ith  tho rulings o f  the W ar 
L a bor B oard .

Hutton Question.— T h e b u tton  in o th er cities denotes the w illingness 
o f  the operating com pan y to  perm it m en to  belong to tho union ; the P . I t . T . 
perm its that sam e thing in an unqualified  w ay w ithout there being need o f  
recourse to  the button  to  p rov e  it. W o rem em ber the cond ition  o f  things 
in 1911 w hen som e o f  ou r m en w ero w earing tho K eyston e bu tton s, tho 
A m algam ated button  or  the bu tton  o f  the P rattites . W e cannot consider 
going back  to  tho old  con d ition  o f  “ bedlam  lot looso”  by  a llow ing organiza
tion buttons to  be w orn w hile on  duty-—so w o w ill have none o f  that. 
E v ery  em ployee  w ho is w illing to  help w in tho war b y  g iv in g  good  service 
can be  sure o f  a glad hand, w hile those, if any there bo, w ho are habitual 
trouble m akers w ill, as they find no room  for  their activ ities, gradua lly  seek 
surroundings m oro congenial to  their tastes.

[The P u blic Service C om m ission  w ill h old  its next m eeting A u g . 19, at 
w hich tim e it is expected the.caso o f  the c ity -com p a n y  loaso w ill bo decided . 
I f  the lease is approved  a board  o f  three, one tho d irector  o f  tho D epartm en t 
o f  C ity  T ran sit, one to  be elected by  tho com p a n y ’s d irectors and the th ird  
to  be agreed upon b y  tho tw o or  b y  the M a y o r  and the com pan y or  b y  tho
P . S. Com m ission will have pow er to  decido in fa v or  o f  a six-cont faro , 
which m ust then bo tiled w itli the C om m ission  and bo su b ject to the sam e 
ob jection s and trial as any riso in fare that m ight bo announced b y  any 
street railw ay com pan y. T h e  resolution  o f  C ou ncils o f  Juno 20, referring 
the six-eent fare  ordinance to  the C om m ission , it is explained , w as “ a 
n u llity .”

A ccord in g  to  pre-ss reports tho gross receipts fo r  tho fisca l yoar ended 
June 30 1918. shortly  to  bo announced, aggregated abou t $30 ,450 ,000, as 
against $28,553,614 in yoar 1916-17, w hile  tho balance, surplus, a fter fixed  
charges, including som e $400,000 excess profits  taxes o f  tho com pan y and 
certain o f  its subsidiary com panies, w hich w ero m et b y  it w ithout question 
(but not abou t $ 100,000 Federal taxes o f  oth er subsidiaries for  w hich it 
disclaim s liab ility ) w ill approxim ate $2,100,000 , or  7 %  on  tho stock .) 
— V . 107, p . 402, 292.

Public Service Ry. of N. J.— F a re A p p l i c a t i o n .—
T his com pan y  on A u g. 6 m ade anochor app lication  to  tho N ew  Jersey 

P . U . Com m ission for an increase in fares to  7c. on  all its lines. T h e  co m 
pany urges that tho recent w ago incroaso b y  tho W ar Labor B oard  neces
sitates 7c. fares.— V . 107, p. 402, 182.

Puget Sound Traction, Light &  Power Co.— Develop
ment of Skagit River.—

Th e “ E lectrical W or ld ”  in its issue for A u g . 3 refers in considerable do- 
tail to  the developm ent o f  hydro-e lectric  energy on  tho Skagit R iver in 
tho Puget Sound d istrict.— V . 107, p . 402, 292.

Richm. Fredericksburg & Potom. RR.— Pres. Resigned.
Press reports state that W in . H. W h ite , President o f  this com p a n y , has 

resigned.— V . 102, p . 610.
Rockford (111.) City Traction Co.— Fare Increase.—

T h o Illinois 1’ . U. C om m ission  has authorized this com p an y  to  chargo a 
straight 5-cent faro, w ith 2 j^ c . for ch ildren .— V . 67, p . 105.

Russian Rys.— American Ry. Commission in Russia.—
T h e “ R a ilw ay R ev iew ,”  in its issue o f  A u g . 3 , publishes soveral pages 

being a resum e o f  tho C om m ission ’s experiences and observations in R ussia. 
T h o principa l recom m endations are also Included.

St. Louis-San Francisco RR.— Govt. Advances in July.—
Seo page 470 in last w eek's issue.— V. 107, p . 182.
St. Louis Southwestern Ry.— Advances by Govt, in July.

See page 470 in last w eek ’s issue.— V. 107, p . 182. .
San Antonio & Aransas Pass Ry.— Govt. Advs. in July.

See pago 470 in last w eek ’s Issue.— V . 105, p .  998.
San Diego & Arizona Ry.— Settlement, cfee.—

See Southern P acific  C o . in last w eek ’s isuo.— V. 107, p . 513.
Sandy Valley & Elkhorn Ry.— Control.—

See C hesapeake & O hio R y . a b ov e .— V . 95, p . 892.
San Jose Railroads.— Fare Situation.—

T h e C aliforn ia  R R . Com m ission has authorized this com pan y  to incroaso 
its fares from  5c. to  Cc.— V . 104, p. 560.

Seaboard Air Line.— Govt. Advances in July.—
See pago 470 in last w eek ’s issuo.— V . 107, p . 402 , 182.
Southern New England R R.— Litigation.—

John M arsch  o f  C h icago on  A u g . 3 filed  the declaration  in his suit against 
this com p an y  in the U . S. D istrict C ou rt a t B oston . T h e  p la in tiff  cla im s 
there is due him  $1,291,723 w ith  interest from  1912, for  the construction  o f  
the roadw ay fo r  railroad purposes betw een tho tow ns o f  Palm er and B lack - 
stone, to  be used to  connect the G rand T run k  w ith  B oston . T h e  defendan t 
has been attached  for  $2,000 ,000 .— V. 99. p . 1750.

Southern Pacific Co.— ‘ Frisco Terminals.—
Seo also W estern P a cific  R R . b e low .— V . 107, p . 509, 495 , 402.
Southern Ry.— Government Advances in July.—

See page 470 in last w eek 's Issuo.— V . 107, p . 502 , 403.

Springfield (Mass.) Street Ry.— Fare Tariff.—
T h is com pan y  has filed  w ith tho M assachusetts P. S. C om m ission  now  

tariffs  show ing faro increase, to  take e ffect Sept. 1. T h e  form er rate o f  
5 cents within limits o f  Springfield  lias been raised to  6 cents, and a 
m inim um  cash  faro  o f  6 cents has boon established g ood  w ithin tlireo con -
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tinuous zones outside the e ity . E a ch  additional zone now  w ill cost 2 A  
cents, an increase o f  A  cen t. D ou b le  fare w ill be collected  in all cars leav
ing term inals a fter 12 m idnight and before 4:59 a . m .— V . 106, p . 2651.

Springfield (Mass.) Street Ry.— F a r e s .—
T his com p a n y  has filed  w ith  the M assachusetts l’ . S. C om m ission  a tariff 

increasing fares from  5 to  6c. T h e  fare in each zono w ill be  2 A c . ,  w ith  a 
m in im um  charge o f  6c. T o ta l fates w ill bo co llected  betw een m idn ight and 
4 A . M . T h e  new  ta r iff w ill bo  e ffective  Sept. 1.— V . 106, p . 2651.

Syracuse & Suburban RR.— M o r tg a g e  A u th o r iz e d .—
T h o N ew  Y ork  I’ . S. C om m ission  has passed an  order authorizin g the 

com p a n y  to  execute to  tho F idelity T rust C o . o f  PJbila., as trustee, a m ort
gage to  secure $1 ,000,000 50-yr. 5 %  First Refunding M tg o . bonds.

T h o com p a n y  is authorized to  sell $775,000 o f  tho bonds, tho proceeds 
to  bo  used as fo llow s: T o  refund or retire at or before m aturity  First M o r t 
gage and  First C on solidated  M ortg a ge  gold  bond s, $550,000: to  discharge 
bills p aya b le , $96,573; to  discharge accounts p aya b le , $24 ,489 ; w ork ing 
cap ita l, $20,161; to  be held as treasury assets, $33,750, and t o  p a y  cost o f 
con stru ction , extension and  Im provem en t o f  facilities.— V. 107, p . 182.

Terminal RR. Assn, of St. Louis.— A d v a n c e s  by G o v t.—
Seo pago 470 in last w eek ’s issue.— V . 10 6, P- 710.
Toledo & Western Electric Ry.— Fa re In c r e a s e .—

T h e O hio P . U . Com m ission has granted this com pan y  perm ission to  
increase fares from  2 to  2 A c .  per m ile .— V . 87, p . 1421.

Toledo Railways & Light Co.—E x te n s io n .—
See A ir  N itrates C orp . under “ Industrials”  below .— V . 107, p . 83.

Twin City Rapid Transit Co.—-Fare A p p l i c a t i o n .—
T h is com p a n y ’s subsidiary, the M inneapolis Street R y .,  has filed  w ith  

tho M in neapolis C ity  C ou ncil an application  for  an increase in fares to  7c. 
— V. 107, p . 502, 292.

United Light & Rys. Co.—-O ffe r in g  o f  7% N o t e s .—  
B o n b rig lit &  C o . are offering a t  9 6  a n d in t .,y ie ld in g  8 % ,  a  
new  issue of 8 1 ,2 5 0 ,0 0 0  7 %  B o n d  Secured go ld  n otes, Series 
“ B , ”  d ated  A p ril 1 1 91 8 , duo A p ril 1 192 3 . A  circular show s:

“ Passed b y  tho C apital Issues C om m ittee as n ot incom patib le  w itli the 
national interest, b u t w ithout app rova l o f  lega lity , va lid ity , w ortli or  se
cu r ity . O pinion N o . A — 87 7 .”

T h e notes aro redeem able all or  part upon four w eeks’ n otice  a t 101 and 
Int. upon anv  int. date prior to O ct. 1 1920; at 100A  and int. thereafter 
and prior to  O ct. 1 1922; and thereafter at 100 and hit. Interest A . & O. 
at tho N ew  Y ork  T ru st C o .,  trustee. D enom . $100, $500 and $1,000 c* .

T h e com pan y w ill pay the norm al Federal incom e tax, d edu ctib le  at the 
source, not in excess o f  2 % , and refund the Pennsylvania State tax  to  tho 
extent o f  tho present ra teo f fou r  m ills.

The Com pany.— O perates 21 p u b lic  u tility  properties, supplying w ithout 
com petition  for  like service 55 com m unities having a popu lation  estim ated  
a t 575,000- O f the issued securities o f  the subsidiary com panies, it ow ns 
ov er  98%  o f  the com m on  stock , ov er  8 4 %  o f  preferred  and com m on  stock s 
com bin ed  and ov er  2 9 %  o f  bon d s and notes.
Combined Capitalization ( U pon Completion o f  Present F inancing) Outstand

ing in  the Hands o f  Public.
Common stock______________ 80,877,500
Prof, stock 6% cumulative— 10,132,000 
0% gold notes, due Jan. 1 1920 1,500,000 
6%  bond secured notes "A ,”  

due 1920...................... - ..........  1,750,000

7% bond secured notes “ 1$,
(this issue)................................81,250,000

Convertible 0% debentures___ 2,000,00
1st & Refdg. M . 5% bonds___ *8,687,10
Divisional bonds & stocks____ 16,813,927

* Does not Include 1st & Itcf. M . 5s duo 1932, pledged as collateral to Secured 
and Coupon notes.

Territory.— T h e com m unities served aro prosperous m anufacturin g and  
agricultural centres loca ted  in the States o f  Iow a, Illinois, In d ., M ich , and 
T en n ., including D aven port, H ock Island and M olin e , togoth or w ith  
C edar R a p id s, M ason  C ity , G rand R a p id s , M u skegon , C h attan ooga  and 
La Porto.

Security.— A  direct ob ligation  and secured b y  deposit o f  F irst & R efu n d 
ing 5s duo 1932 in a principal am ount o f  133 1 -3%  o f  the par va lu o  o f  notes 
outstanding. A dditional notes m ay lie issued on ly  upon dep osit  o f  F irst 
& R ef. 5s in the ratio  o f  133 1 -3%  o f  tho notes to  be issued.

Consolidated Earnings for  12 M onths Ended M a y  31.
1916. 1917. 1918.

G ross earnings-------------------------------------------- $6,624,492 $7,096,054 $8 ,349 ,715
N ot, a fter taxes and m aintenance_______$2,645,521 $2,725,998 $ 2 ,708 ,690
T ota l annual charges prior to interest on  those n otes____________  1 ,314 ,820
Annual intorest on : $1,250,000 7 %  notes (this issue), $87,500;

$3,250,000 6 %  notes, $195,000; $2,000,000 6 %  con vertib le  
debentures, $120,000__________________________ ______ ____________  402,500

B alance available for  depreciation , reserves, d ivs ., & c ------------- $991,370
Purpose o f  Issu e.— T h o proceeds from  these notes w ill reim burse th e  co m 

pan y for  extensions, additions and im p rovem en ts.— -V. 107 p . 286 .
W a b a sh  R y .— Advances by Government in July.—

Soe pago 470 in  last w eek ’s issue.— V . 107, p . 503, 182.
W a r R e g u la tio n s — Revise Contract With Railroads.—

See preceding pages in this issue.— V . 107, p .  516, 410. •
W estern  P acific  R R .— Operating Plan Delayed.— T h e  

“ San F rancisco C h ron icle”  on  A u g . 2 s a i d :
Plans b y  w hich  the W estern P a cific  w ou ld  v irtu a lly  have lost its San 

Francisco term inus and been deprived  o f  its iden tity  as a trahs-con tlnontai 
carrier w ore a bru p tly  halted yesterday, w hen W ashington  o ffic ia ls  o f  the
U . S. R ailroad  Adm inistration  w ired Federal M anager W . R . S cott o f  the 
W estern P a cific  and Southern P a cific , to  postpone tho e ffe ctiv e  date  o f  an 
order chat w ou ld  have stopped  all W estern P a cific  trains at Sacram ento and 
sw itched tho cars to  tho Southern P a cific . T h e  R a ilroad  A dm inistration  
w ill investigate the be lie f o f  W estern  P a cific  stockholders th at there is 
som ething m ore behind the order than an e ffo rt  to  econom ize.

T h e order was to  have been issued yesterday and m ade effective  Sunday. 
I t  p rovided  b r ie fly  that: (a) A ll W estern  P a cific  passenger trains should 
end and start their runs at Sacram ento. W estbound AVestern P a cific  
passengers w ere to  be transferred to  the Southern P a cific  at Sarcam ento, 
and tho Southern P acific  w as to  m on opolize  eastbound tra ffic  from  hero to  
tile cap ita l. (6) T h o  W estern P a cific  from  Sacram ento to  W ells , N e v ., 
and from  N iles to  O akland, was to  bo used as a Southern P a cific  d ou b le  
track , and tho AVestern P acific  track  from  T ra cy  to  N iles was to  be put out 
o f  com m ission , (c) F rom  T ra cy  to  Sacram ento the W estern P a cific  was 
likcw lso to  servo as a Southern P a cific  d ou b le  track .

D irector-G eneral M cA d o o , w hile here several weeks ago, ordered all 
Santa Fo and AVestern P a cific  trains to  uso the O akland m ole, as a m atter 
o f  p u b lic  convenience, but W estern P a cific  o ffic ia ls  d o  not believe ho In
tended this suggestion to  be  broadened o u t  so as to  m ake tho AVestern 
P a cific  end at Sacram ento. . . . .

Beginning Sunday, the AVestern P acific  w ill uso tho Southern P a cific  
m ole and W estern P a cific  passengers w ill bo carried betw een San Francisco 
and O akland on Southern P a cific  boats. T h e AVestern P a cific  ferryb oat 
E d w ard  T .  Jeffery  w ill m ake its last transbay passenger trip  to -m orrow  
night. AVestern P acific  trains w ill sw itch to  Southern P a cific  tracks in 
tho AVostern’s O akland yards. C om pare V . 107, p . 292 , 403 .— V . 107, p . 
503.

W h ite  Pass &  Y u k o n  R y .— Readjustment Plan.— T h o  
holders o f  tho 1st M tgo*. D eb en tu re  sto ck , 6 %  D eb en tu res, 
In com e D eb en tu re  stock  and  ordinary shares w ere to  voto  
A u g . 2  on  ad o ptin g a  plan o f rea d ju stm en t, Avhich co n 
tem p lates the raising o f £ 9 5 ,0 0 0  noAv ca pital for tho folloAv- 
ing purposes, v iz .: £ 5 2 ,0 0 0  for Avorking ca p ita l, £ 1 5 ,0 0 0  to  
p a y  off loan  from  ban kers, a b o u t £ 2 3 ,0 0 0  to p a y  o ff a loan  
o f 8 1 1 0 ,0 0 0 , oAving b y  a  subsid iary co m p a n y  and  £ 5 ,0 0 0  to  
p a y  com m ission  an d  oxponses connected  Avitli tho sekem o. 
T h o  p lan  is outlined su b stan tia lly  as folloAvs:

(1) T h e  com p an y  to  create and Issue £100,000 7 % .  Prior Lion D eben
ture stock  secured b y  trust deed as a first charge on  tho undertaking and

assets and redeem able on  D ec. 31 1935, or  at 105%  at any earlier date on  
six m onths ' n otice  from  the com p a n y , w hich will h ave the right on  certain 
conditions to  create and issue from  tim e to  tim e £200.000 further stock  
ranking pari passu w ith  the first £100,000. T h is  initial £100,000 it is 
pro posed to  issue at 9 5 % , and to  o ffer in tho first instance to  holders o f  th e  
stocks, debentures and shares (but su b ject to  the provision  that su fficien t 
now  stock  at par is to  bo  reserved to  discharge th e  above-m en tion ed  debt 
o f  $110,000), subscribers being entitled  to  one “ A ”  share (see below ) for  
every  £25 stock  taken up;

(2) T h o  com p a n y  to  create 5 %  C on sol. M tg e . D eben tu re  stock  to  an 
am ount sufficient to  prov ide  for  tho purpose show n below , such stock  to  
be issued in m ultiples o f  Is ., t o  be secured b y  trust deed as a second  charge 
on tho undertaking and assets, and to  be redeem able on  D ec. 31 1950, 
unless p reviously  redeem ed. Interest on  th is s tock  w ill, until the expiration  
o f  fiv e  years from  tho 30th  June next follow ing the term ination  o f  the w ar, 
be payable on ly  ou t o f  th o  net profits  rem aining after prov id in g  for  deprecia 
tion  and reserve, and will n ot be  cum ulative  during th at period; i f  n o t less 
than 2 %  interest shall be  paid in  the first and second  years respectively  
after the above-m entioned  fiv e  years, and not less than 3 %  in the third 
and fourth  years, and n ot less than 4 %  in the f ifth  and sixth  years, the 
holders shall have n o  right to  en forco  their security on  a ccou n t o f  the n on 
paym ent o f  the fu ll interest until after th o  expiration  o f  th e  said sixth  year.

(3 ; T h e  existing In com e D ebenture stock  to  be  reduced  b y  tw o-th irds;
(4) T h e  com p an y  to  create 6 %  Incom e D ebenture stock  for  £589,4 6 5 4 s ., 

issuable in m ultiples o f  Is ., as a th ird  floa tin g  charge on  the undertaking and 
assets (w ith the right to  the com p an y  to  create prior floa tin g  or  specific  
charges for its capital purposes), and to  be  redeem able on  D ec. 31 1950; 
interest payable  on ly  ou t o f  tho net profits  rem aining after m aking such 
prov ision  as the directors m ay  think fit  for depreciation , reserve and 
contingencies;

(5) T h e  £211,932 D ebenture  stock , £23,308 10s. In com e D ebenture  
stock , and £67,000 B ranch Line bonds o f  the British Y u k on  R y . C o . now  
in tho hands o f  the sinking fu n d  trustees to  bo  canceled;

(6) be  holders o f  th e  existing debentures and deben tu re stocks to  accep t 
in lieu th ereof new  debenture stocks as follow s: £40 o f  C on solidated  and 
£60 o f  In com e stock  for  every  £100 o f  o ld  C on solidated  stock  (6) £30 of 
C on solidated  and £70 o f  In com e stock  for  every  £100 o f  o ld  debentures, 
and (c) £33 1-3 o f  In com e stock  fo r  every  £100 o f  o ld  In com e stock , prov id ed  
that for each £25 o f  new  Prior Lion D ebenture stock  subscribed fo r  b y  the 
holders o f  the o ld  debentures and debenture stocks th o  p roportion ate  amount 
o f  C on solidated  D ebenture stock  to  be  issued to  such holders shall be  
increased b y  £12 10s. and the proportion ate am ount o f  In com e D ebenture 
stock  shall be decreased b y  £12 10s.;

(7) T h o  trustees for  the holders o f  each o f  the new  deben tu re stock s to  
h ave  th e  right to  nom inate one director;

(8) 1,000 shares (N os . 120,001 to  121,000) o f  th e  com p a n y  to  b o  p u t at 
its disposal b y  AV. B . C lose, and to  be  subdivided  in to  10,000 A  shares o f  
£1, entitled  to  8 0 %  o f  the profits  available for  d iv iden d , to  8 0 % , o f  the 
assets available for d istribution  in a w ind ing-up , to  40 v otes  per share, and 
to  the right to  nom inate tw o  directors;

(9) O ut o f  6,000 o f  the said “ A ”  shares, th e  subscribers fo r  th e  new  Prior 
Lion D ebenture stock  to  receive on e “ A ”  share for  every  £25 stock  a llotted  
to  them , the rm ainder o f  tho said  6,000 shares to  b e  a llo tted  to  a fin a n cin g  
syndicate  (C lose Brothers & C o .) as com m ission;

(10) T h e  rem aining 4 ,000 “ A ”  shares to  be vested  in  trustees w ith a v iew  
to  tho a llotm ent o f  one such  share for  every  £25 o f  any further issue o f  
Prior L ien  D ebenture s tock , and su b ject thereto the said 4,000 shares to  be  
dealt w ith  b y  the trustees as the com p a n y  m ay direct;

(11) T h e  capital to  be  reduced from  £1,700,000 (in £10 shares) to  £283,
000 (in 10,000 " A ”  shares o f  f  1 and 13fi.r,00 ordinary shares o f  £2) b y  redu c
ing the .amount o f  each  ord in ary  share from  f in  to  £2, and canceling tho 
unissued shares; each  reduced ordinary ;h a ro  w ill be  entitled  to  on e v o te ; 
and . . .

(12) T h e  above-m entioned  financing syndicate, in tho event o f  sufficient 
Prior Lien D ebenture stock  n ot being subscribed to  (a) arrange for  the 
above-m entioned  debt o f  $110,000 to  bo satisfied in P rior Lien D ebenture 
stock  at par and the relevant “ A "  shares, and (b) p rov ide  the com p a n y  
w ith a w ork ing capita l o f  £50,000 until D ec. 31 1920; all advances m ade 
b y  them  to  b e  secured b y  Prior L ien  stock  o f  a fa ce  value greater b y  25%  
than the am ounts advanced  and to  be  repaid  in each year ou t o f  the available 
earnings o f  the loca l com panies; the said syndicate to  receive certain p a y 
m ents in cash and in Prior Lion D ebenture stock  b y  w ay  o f  com m ission  
and paym ent for  services in con n ection  w ith  this schem e.

"S to ck  E xch ange AVeekly O ffic ia ljln te lligen ce ,”  L o n d o n .— V . 107 ,p . 503

INDUSTRIAL AND MISCELLANEOUS.
Aii* Nitrates Corp., Toledo.— N e w  P la n t.—

I t  is o ffic ia lly  announced that construction  w ill sh ortly  begin  on  the 
$20,000 ,000 plant o f  this corporation , to  bo  built on  a 500-acre tract at the 
m outh  o f  the M aum ee R iv er . T h e  T o le d o  R ailw ays & L ight C o .,  a C ities 
Service C o ., subsidiary, lias arranged to  extend its car lines to  the n itrate 
plant and the new  A cm e pow er station , 2 A  m iles up  tho river w ill furnish 
tho necessary e lectric ity , building a transm ission line fo r  th o  purpose.

Ajax Rubber Co., Inc.— E a r n in g s  f o r  6 M o s .  en d ed  J u n e .
1918. 1917. I n c r ea se .

N e t earnings________ ______ ___________ $1,959,608 $1,257,461 $702,147
D iv id e n d s ____________ ______ _________(6 % )4 2 6 ,0 0 0 (5 ^ )3 9 0 ,5 0 0  35.500
B alan ce, su rp lu s______________________  1,533,608 866,961 666.647

P ro fit  and  loss surplus for  the year 1917, $768,841; balance surplus for  
tho 6 m os. ended  Juno 29, S I ,533,608; to ta l surplus, $2 ,302 ,449 .— V. 106, 
I). 1690, 823.

Alabama Water Co.—E a r n in g s  S ix  M o s .  to J u n e  30.—
1918. 1917. Increase.

G r o s s ............... ................ ..................................... ......... $143,336 $100,600 $42 ,736
N e t _______ _______ ____________ __________________  78,623 62,751 15,872
Annual net p ro fit  on  the a b ove  basis app licable to  the paym ent

o f  interest___________________________________________________________ $157,246
Less annual interest on  $1 ,000,000 b on d s_________________________  60,000

*$97,246
* T h is  am ount Is equal to  a lm ost fiv e  and on e-h alf tim es the annual inter

est on the $300,000 6 %  notes outstanding.— Y . 105, p . 717.

Alaska Gold Mines Co.— O re M i l l e d .—
July. June. M ay. A p ril. M arch. Feb. Jan.

1918, to n s____  74,830 82,600 101,200 125,435 150,093 140,305 179.300
A ssay v a lu e . .  $1 ,319 $1,250 $1,114 $1,148 $1,114 $0 ,934 S0.903
1917, to n s____ 166,898 202,490 227,900 212.200 217,700 150.000 173,300
A ssay v a lu e . .  $0 .98 $1,102 $1,187 $1.09 $1.09 $1.35 S1.24
— V . 107, p . 292.

Allis-Chalmers Mfg. Co.— N o  A c tio n  o n  C o m m o n  D i v .—
T h ere  w as n o  action  taken on  d ividends on the com m on  stock  at the 

m on th ly  m eeting o f  the board  o f  d irectors on  A u g. 8 . eat
Chairm an John II. M cC lem en t m ade the follow in g  statem ent: “ AA’e have 

outlined  a con servative  p o licy  in regard to  div idends and intend to  stick  to  
it. AYe m ust save up  fo r  taxes and w ill contin ue this p o ilcy  until w e see 
ou r  w ay clear. AVe are n ot going to  pay d ividends on  the com m on  s tock  so 
lon g  as w e have to  save fo r  taxes.” — Y . 107, p .  403 . _  *“ 4

American Cotton Oil Co.—  Sale o f  O n e Y e a r  7 %  
N o te s— R e fu n d in g .— T h e  F irst N a tio n a l B a n k  annsunees b y  
ad vertisem en t on an oth er p ag e, tho sale a t  9 9 ) 4  and  in t . 
yield in g 7% %  of $ 5 ,0 0 0 ,0 0 0  on e-year 7 %  gold  n otes, d ated  
S ep t. 3  1 9 1 8 , due S ep t. 3  1 91 9 . In t . M .  &  S . 3 .  D e n o m . 
$ 1 ,0 0 0  c . A u th o rized , ou tstan din g $ 5 ,0 0 0 ,0 0 0 .

“ Passed b y  the C a p ita l Issues C om m ittee  as n o t in com p atib le  w ith  the 
national interest, b u t w ith ou t app rova l o f  lega lity , v a lid ity , w orth  or 
security . O pin ion  N o . A 1 186 .”

T h e  notes o f  this issue p rov id e  th at: “ N o  m ortgage lien shall b e  created  
or p laced  u pon  th e  p roperty  o f  th e  com p a n y  w ithout th e  w ritten  app rova l 
first had and  obta ined  o f  tho holders o f  8 0 %  in  am ount o f  th e  notes o f  this 
issue then outstanding, and also w ithout prov id ing  fo r  the security b y  such 
m ortgage o f  all the notes o f  this issue then outstanding, equa lly  and ratably  
w ith  all th e  other indebtedness secured b y  such m ortg a ge .”

A ssets.— T h e  current assets o f  the com p an y , as per the general balance 
sheet o f  Juno 30 1918, exceeded its current liabilities b y  m ore  than $14,
500,000. Furtherm ore, th e  com p a n y  has $16,000 ,000 in vested  in  rea l 
estate, buildings, m achinery, & c.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



606 THE CHRONICLE [Vol. 107

Earnings.— T lio  net earnings o f  the com p a n y  for  the year ending A u g . 31 
1918 (2 m onths estim ated) show  a substantial increaso over those o f  tho 
preceding fiscal year. D uring the past ten  years net earnings have aver
aged over 5 tim es tho .average fixed  charges for  tho sam o period .

Purpose o f  Issu e.— F rom  the proceeds o f  theso notes $2,500,000 w ill bo  
used to  retire an equal am ount o f  n otes m aturing Sept. 1 1918, and tho 
rem ainder w ill bo  used to  m eet the requirem ents o f  a large vo lu m o o f  busi
ness and an increased inven tory .— V . 107, p . 503.

American International Shipbuilding Corp.—
T h is com p an y , w hich  is bu ild in g a to ta l o f  180 steel cargo boats for  the 

E m ergen cy  Fleet C orp oration , on  A u g . 5 launched  tho first vessel o f  7,500 
ton s .— V . 107, p . 503, 84.

American Malting Co.— Listing of Certificates of De-posit 
for Pref. Shares Deposited with a View to Liquidation as 
Recommended by Pref. Stock Committee.—

T h o  N ew  Y ork  Stock  E xch ange has listed $3 ,297,000 G uaranty T ru st C o. 
o f  N ow  Y ork  certificates o f  deposit fo r  F irst I’ ref. S tock , w ith  authority  
to  add $2,639 ,800  o f  said certificates o f  deposit on o fficia l n otico  o f  issuance 
in exchange for outstanding First Pref. stock  deposited , in accordance 
w ith  tho call o f  the preferred stock  com m ittee , m aking tlio tota l am ount 
authorized to  bo listed $6,936 ,800 . See com m ittee ’s circular recom m end
ing  liqu idation  in V . 107, p . 84 , 503.

American Power & Light Co.— Earnings.—
Earnings fo r  June and the Twelve M onths ended June 30 1918.

[From  all subsidiary operating com panies now  con trolled , in ter-com pany 
charges elim inated .1

1 9 1 8 -J u n e -1 9 l7 . In c .  1918-12 M b s .-1 9 1 7 . Inc. 
G ross from  o p e r .$1 ,029,205 $860,265 20%  $12 ,258 ,293 $10 ,842 ,682 13%  
N et earnings____  $416,159 $366,408 14%  $4 ,995,826 $4,735,309 6 %

T h o  earnings as show n a b ov e  w ere tho earnings from  operation  o f  the 
properties o f  subsidiary com panies and n ot tho earnings o f  tho A m erican  
P ow er & L ight C o .— v . 107, p . 504.

American Sumatra Tobacco Co.— Modification of Stock 
Plan Proposed.— V ice -P re s . W .  A .  T u ck er in a  sta tem en t  
issued A u g . 7  say s:

N ew  Stock.— On July  25 directors voted  to  recom m end to  stockholders 
an increaso o f  tho authorized capital s tock  from  $7 ,000,000 to  $15,000,000. 
I t  was proposed  to  issue 15%  o f  tho new stock  as a stock  div idend and to 
o ffer  shareholders the privilege o f  subscribing at par to  an am ount equal 
t o  5 0 %  on  their holdings (V . 107, p . 404 ).

Purpose o f  Issu e.— -From tho sale o f  tho proposed  now  stock  the com pan y 
w ould  have received  approxim ately  $3 ,900,000 , w hich it was planned to  
d ev o te  to  tho retirem ent o f  outstanding note  indebtedness, strengthening 
o f  w ork ing capital and developm ent o f  a supplem entary lino o f  business.

M odification  o f  Plan.— O wing, how ever, to  tho strong financial position  
o f  tho com p a n y , d irectors m ay decide to  m od ify  this plan som ew hat and 
reduce tho am ount o f  s tock  to  be  o ffered  for subscription  possib ly  to  25%  
o f  holdings. T h o  seasonal naturo o f  the business is such that it m ay  bo d if
ficu lt  to  utilize all o f  tho new cash capital during the next six m onths.

T h ere is no pressing need for  tho im m ediate extinguishm ent o f  all tho 
com p a n y ’s indebtedness, since our receivables tota l $4 ,000,000 and cash in 
banks $500,000. This $4 ,500,000 is m ore than tw ice tho am ount o f  tho 
note  obligations, w ithout allow ance for our to b a cco  crops already harvested 
in tho South  and w ithin a few  weeks o f  m aturity  in C on n ecticu t, w hich aro 
all paid  for.

It w ou ld  seem  to  bo  tho part o f  w isdom  to  have fresh funds com o along 
when needed— thus to  postp on o  seeking a portion  o f  tho new  capital until 
its need was m oro urgent and its use m oro im m ediate.

Stock Dividend Unchanged.— T h o guiding thought in raising $4,000,000 
now  m on ey  is to  m ake A m erican  Sum atra self-sufficient financially . B ut 
tho raising o f  25%  new  capital plus tho surplus earnings o f  $2 ,000,000 in 
excess o f  d iv idend requirem ents accruing from  operations o f  tho year just 
closed  m ay actu ally  accom plish  tho sam o results at less expense.

T h o  15%  stock  div idend rem ains unchanged. Present plans, in fa ct, 
con tem pla te  the paym ent o f  similar stock  d ividends from  year to  year w hile 
business warrants.

U nder tho com p a n y  by-law s directors can n ot m eet for final action  until 
Sopt. 29. or ono m on th  after stockholders v o to  u pon  tho increased capital, 
A u g . 29.

N oth in g  final has therefore been determ ined u p on . W h atever plan  is 
a dop ted  will be  that w hich  is fo r  tho best interests o f  tho com p a n y .— V. 107, 
p . 404 , 183.

American Tobacco Co.— Scrip Dividend.—
T h o  directors have declared a regular quarterly  d iv idend o f  5 %  in scrip 

on  tho com m on  s tock , paya b le  Sopt. 3 to  holders o f  record  A u g . 15.—
V . 107, p . 84.

Anaconda Copper Co.— Copper at 2 6 c.—
See preceding pages in this issue.— V . 107, p . 504, 84.
Arizona Copper Co.— Output.—

July 1918. 7 M onths  1918.
P rodu ction  in p ou n ds_____________________________ 4 ,000 ,000  26,130,700
— V . 107, p . 183.

Armour &  Co.— President Urged to Take Over Packing 
Industry.—

Seo preceding pages in this issue.— Y . 107, p . 504, 183.

^Bethlehem Steel Corp.— New Mortggae—Business.— T h e  
shareholders on  A u g . 8  ap p roved  the creation of a  new  co n 
solidated  m ortgage  for 8 5 0 0 ,0 0 0 ,0 0 0  and  tho p ledging of
8 7 0 ,0 0 0 ,0 0 0  C on solid ated  M o rtg a g e  3 0 -y e a r  6 %  b on ds to  
secure the issue of 8 5 0 ,0 0 0 ,0 0 0  7 %  n otes.

Pres. G raco in a statem ent to  tho shareholders stated that grass business 
in tho current year w ould  p robab ly  am ount to  $400,000,000, w hile orders 
n ow  on  hand tota l app rox im ately  $650,000,000.

T h o corp ora tion ’s various plants aro now  producing at cap acity , and I 
beliovo the situ ation  is truo throughout tho entire steel industry. T h o  com 
p an y  now  has 120,000 em ployees. W o havo 65,000 em ployees engaged at 
tho various sh ipyards, com pared  w ith abou t 40,000 in M a y . Our new 
L iberty  plant at A lam eda, C a l., w ill com e in abou t tho m iddle o f  1919, and 
this w ill requiro 10,000 add itional shipw orkers.

T h o  destroyer program  is progressing satisfactorily , and on  T u esd ay  last 
tho Squantum  plant launched its second  destroyer for tho U nited States 
N a v y . W ork  on destroyers is being handled at tho U nion  shipyards in 
San Francisco and at tho Foro Itivcr plant. T h o now Squantum  yard  at 
F oro R iver, w hich cast abou t $15 ,000 ,000, was built and is being operated 
for  tho N a v y  b y  tho com p an y . T h o  w ork  dono at this p lant is considered 
the greatest accom plishm ent in naval construction  w ork  in tho w orld. 
W o broke ground on  this p lant in O ctober, 1917, and b y  O ctober o f  this 
year w o expect to  havo delivered tho first destroyer, com plete ly  fitted  out 
and ready for operation .

Wage Adjustment.— T h o  N a tio n a l W a r  L ab or B o ard  has  
h an ded  d ow n  a decision granting tho em p loyees o f this cor
poration  increased w ages an d  other concessions. A n  official 
sta tem en t says in p art:

T his decision, one o f  tho m ost im portan t in m any respects w hich has 
been reached in the h istory  o f  tho B oa rd , grants tho w orkors the right to  
organize and to bargain co lle ct iv e ly , orders the rovision or  com ploto  elim ina
tion  o f  the bonus system  now  in operation  at tho p lant, tho rovision  o f  piece 
w ork  rates and the establishm ent o f  a designated, guaranteed m in im um  
h ou rly  w age rato for  som e 50,000 m achino shop w orkors in con form ity  w ith 
ono o f  the scales now  boing applied b y  tho W ar o r  N a v y  D epartm ents; 
applies tho basic eight-h our d a y  w ith paym ent o f  tim o and h a lf  for all 
overtim e and doub le tim o on  Sundays and holidays and prov id es  fo r /ju s t  
overtim e paym ent to  piece w orkers; calls upon tho com p an y  to  p a y  m en 
and w om en alike w hen perform ing the sam o w ork and to  a llo t w om en no 
tasks d isproportionate to  their strength . (Seo “ Iron  A g o ”  o f  A u g. 8 )—
V . 107, p . 504, 405.

Booth Fisheries Co.— Official Statement.— T h o  B o sto n  
“ N ew s B n roau ”  of A u g . 6  quotos P ros. K .  L . A m o s as sayin g:

T h e progress o f  B ooth  Fisheries this year has boon all that had been 
planned and anticipated . T h ero is an activ o  dem and for b oth  our salm on 
and sardine packs, while tho run o f  fish is such that w o expect to  increaso 
our salm on pack  b y  200,000 cases and sardines b y  350,000 cases.

T h e G overn m en t has evidenced its intention  o f  taking over 6 5 %  o f  tho 
salm on pack  and has fixed  sardine pricos. B oth  action s aro agrceablo 
to  the com pan y.

It  was essential that tho G overn m en t proceed  early w ith  respect to  stocks 
o f  canned goods, as B ooth  packs on ly  in volu m o determ ined b y  advance 
orders. Th ero is n o  carryover. W hen  tho G overn m en t com m andeered 
tho unsold portion  o f tho salm on pack  last M arch , out o f  a tota l o f  800,000 
cases thero w ero but 13,000 t o  15,000 unsold w hich cou ld  bo  delivered .

Our capital expansion is com pleted  for  a lon g  tim o t o  com o. Last year 
w o invested in fixed assets $1,900,000 , bu t tho additional pack ing facilities 
h avo  m oro than justificil them selves, rounding ou t and im p rov in g  tho 
balance betw een produ ction  and d istribution .

T h o “ B oo th  departm en t,”  dealing in fresh and frozen  fish , is v ery  activo  
b y  reason o f  tho steady increase in tho consum ption  o f  fish throughout tho 
cou n try . In  caring for  this our co ld  storago plants loca ted  at strategic 
d istributing points h ave been invaluable.

T h o increased volum o and tho higher prices for  fish b ou gh t and fish  
caught, the latter m ado higher b y  reason o f  enhanced m aterial and labor 
casts, have naturally m ado for  high inventories, bu t tho com p a n y ’s bor
rowings are well in hand. N o  recourse has boon m ado to  other than tho 
com p a n y ’s regular banking institutions.

On very  conservative reckoning B oo th  Fisheries shou ld  this year earn 
in excess o f  $4 ,000,000 .— V . 107, p . 405.

Borden City Manufacturing Co.— Dividend Increase.—
T h o d irectors have declared a quarterly  d iv idend o f  5 % , payable  A u g . 15 

to  holders o f  record  A u g . 7 . T h o  xirovious disbursem ent was o f  3 % .
Borden’s Farm Products Co.— Aug. &  Sept. Milk Prices 

Fixed by Federal Trade Commission.—
Seo page 460 in last w eek ’s Issue.— V. 107, p . 183.
Boston Cape Cod & New York Canal Co.— President’s 

Proclamation Under Which Control Was Taken Over by Govt.—
Seo page 470 in last w eek ’s issue.— V . 107, p. 504.
Boston & Montana Development Co.— Stock.—

T h o authorized capital stock  has been increased from  $15 ,000 ,000 to  
$25 ,000 ,000. Far valuo $5 a sharo.— V. 105, p . 1311.

Braden Copper Mines Co.— Tenders.— Copper Output.—
T h o Bankers T rust C o ., as trustee, w ill, until A u g . 19. receive tenders 

for the sale o f  $500,421 15-year 6 %  Sinking Fund gold  bonds at 105 and int.
Seo K en n ecott C op per C o . be low .— V . 107, p . 183.
Brooklyn Borough Ga3 Co.— Enjoined.—

Justice B en edict o f  tho K ings C ou n ty  Suprem o C ou rt has granted a 
tem porary in ju nction  restraining this com p a n y  from  charging $1 25 per
1,000 cu . ft .  for gas, or any rato in excess o f  95 cents, fixed  b y  tho Pu blic 
Service C om m ission  in  1913, unless and until such higher rato is authorized 
b y  tho C om m ission.

Justice B en edict on  A u g. 7 denied a request from  tho com p an y  for  a 
dism issal o f  tho in ju n ction .— V . 107, p . 504.

Butler Bros., Chicago.— Denial.—
D enia l is m ade o f  the report that this com pan y  has disposed o f  its g rocery  

departm ent o f  W ilson  & C o ., a lthough certain m erchandise con tracts  havo 
been so ld .— V . 107, p . 504, 405.

Butte & Superior Mining Co., Ltd.—Earnings.—
- 3  M as. end. June 30 6 M os. end. June  30

1918. 1917.-----------1918. 1917.
N et value (zinc concentrates)$1,124 ,894  $1 ,576,299 $2,530,165 $3,476 ,388
N et valuo (load concentrates) 302 ,609 219 ,049 539,127 552,277
In ven tory  and q u o ta t io n s ,.  _ 200 ,000   260,000
M iscellaneous in com e_______ 13,816 45,582 23,107 87,884

T ota l in c o m e -  .......... ............$1 ,441,319 $2 ,010,930 $3 ,092,399 $4,316,550
O perating costs, taxes, & c___ 1 ,312,932 1,037,693 2 ,636,631 2 ,252 ,292

B alance, surplus___________ $128,387 $1,063,237 $456,368 $2,064 ,258
T h o  statem ent for tho quarter includes charges for G erm ania operations, 

and a charge for depreciation  (but no charge for  d ep le t ion ), also estim ated 
reserves for paym ent o f  such State and Federal taxes as aro n ot determ lnablo 
at th is tim o. T h o averago prico for  spotter used in estim ating returns for 
con cen trates w as 7 .2616c. per poun d.

T h o  decrease in tonnago m illed, w hich aggregated 114,716 tons against 
135,877 tons for tho M arch  quarter and 126,175 tons for tho 3 m onths ended 
D ec. 31 1917 was duo in part to  labor sliortago, and m oro particu larly to  
tho w recking o f  tim bering in N o . I shaft, occasion ed  by  the fall o f  a loaded 
skip. Shaft N o . 2 was com pleted  to  tho 1,800 level, and will bo contin ued 
to  tho 2 ,050 level. In  N o . 3 shaft oro was m ined from  tho 1,900 level. 
G erm ania shaft w as sunk to  depth  o f  1,000 feet.

D evelopm en t o f  oro bodies w as som ow hat retarded during tho quarter, 
resulting in a further slight decrease in dovoloped  oro reserves. It  is ex
pected , how ever, that ore reserves will be m aintained during tho com ing 
quarter, and increased during tho last quarter o f  tho year.

Production— Litigation.—
Zinc (lb s .) . Silver (oz .) .

M on th  o f  Ju ly  1918............... .................................................  11,500,000 225,000
7 m onths in 1918....... ................................. .................. .. 85 ,750,000 1 ,670,000
F or tho entire year 1917______________________________ 142,920,807 2 ,679 ,462

Seo M in era ls Separation, L td .,  be low .— V . 107, p . 405.

Calumet & Arizona Mining Co.— Copper Production (lbs.)
1918— July— 1917. Increase. I 1918— 7 M os.— 1917. Decrease

4.214.000 3 ,551,205 6 6 2 ,7 9 5 129,622,000 35,149,205 5 ,527,205
New Cornelia Copper C o .—

3.900.000 ............................................128,562,000 .............................................
— V. 107, p . 183.

Canada Land & Irrigation Co.—
A  m eeting o f  tho dobonturo stockholders was to  bo  hold on J u ly  29 to  

consider resolutions canceling ) tho specific  chargo created b y  tho trust deed 
o f  M a y  15 1918, and to  authorize tho execution  o f  a  supplem ental trust deed 
giv in g e ffect to  such cancelation ; tho dobonturo stock  w ill thereafter bo 
secured as a floatin g  chargo on ly  on  tho undertaking, prop erty  and assets 
o f  tho com p a n y .— V. 105, p . 1900.

Cayuga Tool Steel Works.— Sale at Auction.—
Receivers G corgo  E . Pearson and G oorgo T im m ins w ill o ffer  this co m 

pan y ’s property  at pub lic auction  on  Sept. 5 at A uburn, N . Y .
T h o  w orks aro partly  com n lotcd  and operating on  G overn m en t ordors. 

W hen com p lete  tho p lant w ill com prise  tw o 24-pot crucible  furnaces, ono 
electric m elting furnace, threo trains o f  rolls and seven stoam  ham m ers, 
w ith suitabto heating furnaces and appurtenances.— V. 107, p . 294.

Central Aguirre Sugar Co.— Div. of $20 on Com.—
T h o d irectors have declared a d iv idend o f  $20 per sharo on  th o  com m on  

stock , paya b le  A u g. 20 to  holders o f  record  A u g . 13. On Ju ly  1 tho com 
pan y paid a $10 extra div idend and a quarterly  d iv idend o f  $2 50 .— V . 106, 
p . 2652.

Central Power & Light Co.—Earnings.—
Results fo r  Twelve M onths ended June 30.

1918. 1917. I 1918. 1917.
G ross .........................$478,707 $301,598 Bond interest.......... $51 ,270 $48,126
N et, a fter  t a x e s . .  145,150 1 0 3 ,938|B alanco...................... 93,880 55,812

L iggett & D roxol, N . Y . ,  w ho furnish tho foregoing data, rem ark: "T h o  
report as a w hole makes a very  g ood  show ing, but o f  eourso tho large in
creaso in gross anti not is n ot duo entirely  to  tho grow th  o f  business o f  tho 
plants reporting in 1917, as som o add itional properties havo been acquired 
in tho m cantim o and thotr earnings aro incorporated  in tho 1918 re p o rt .”  
C om pare V. 103, p . 2430; V . 104, p . 455.

Charcoal Iron Co. of America, Detroit.— Official State
ment.— Prosident F ra n k  W .  B lair in circular o f Ju ly  27  say s:

D u rin g  tho threo m onths ending Juno 30 1918 th o  p rop erty  a ccou n t in
creased abou t $196,000. E xpenditu res w ere m ado on  a ccou n t o f  tho Y a lo
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m lno, purchases o f  shall parcels o f  tim ber land, som e add itions t o  p lant 
equipm ent, and  the difference betw een the am ount paid  fo r  you r new 
steam er (G riffin ) and the am ount received from  tho G overn m en t fo r  the 
steam er (G icoa) com m andeered b y  it.

T h o  statem ent show s a slight increase in tho am ount o f  current assets, 
and a decrease o f  abou t $400,000 in current liabilities. T h is  decrease is 
largely  explained b y  the paym ent during the quarter o f  excess p ro fit  and 
incoino taxes.

On Juno 30 tho unfilled orders on  our book s  for  pig  iron , for  d olivery  dur
ing the year 1918, w ere 67,343 tons, at an averago selling prlco  o f  $36 63 
a t tho furnaces.

D uring tho quarter just ended, there w ere paid  dividends o f  3 %  on  the 
preferred stock , this being tho regular sem i-annual div idend, and 2 %  on  
the com m on  stock .

B A L A N C E  SH E E T J U N E  30.
1918. 1917,

Assets—  $  s
Property acct. as 1

of Mar. 31 ’ 18-10,060,895) 9,054,408 
Additions during

3 months............ 196,6851
Inventories______  1,820,768 1,346,369
Notes & accts. re-

x489,855ceivable, n e t . . .  
Adv. pay. on ore.
Liberty bonds____
Misccll. advances.
Cash in banks____
Unexplred insur. 

premiums, & c._

14,130
33,429
36,434

355,241
149,676
24.500 
33,744
60.501

59,928 193,251

1918.
UaWUies—  $

6% cum. pref. stk.
par 810 ......... 5,217,250

Com. stk. par $10 2,839,350 
Timber purchase

6s, 1919 & 1920 y225,000 
Ashl'd timber due

'A each, ’ 19&’20 113,000
Adv. sec. by pig iron ----------
Bank loans______  375,000
Notes payable____  8,000
Accts. payable, &c 725,129
Fed. taxes anticip. ...........
Replace, &c., res. 831,099 
Surplus before Fed

eral taxes_z2,378,295

1917.

5,217,250
2,839,350

325.000

253,500
34,000

325.000 
35,669

373,428
17,967

318,899

1,487,627
T o ta l---------------12,712,124 11,217,690 T o ta l .................. 12,712,124 11,217,690

x T ota l notes and accounts receivable, $983,502, less advances on  nig 
Iron accou n ts receivable, $493,646.

y  $100,000 duo Jan. 1 1919, $125,000 duo Jan. 1 1920.
z N et profits  fo r  3 m os. ending Juno 30 1918, $655,984; fo r  3 m os. end

ing M a r. 31 1918, $531,553; tota l for  6 m os. 1918, $1,187 ,537 . Surplus 
D e c . 31 1917, $1,460,849 ; tota l surplus, $2 ,648,387 ; loss divs. paid  (.3% 
on  prof, and 4 %  on com m on ), $270,091; surplus June 30 1918, before  do- 
du ctin g  in com e and excess profits taxes, $2 ,378,295 . C om pa re state
m ent o f  earnings in V . 107, p . 504.

Chicago Junction Rys. & Union Stockyards.— Stock- 
yard Regulations Signed by President Wilson.—

See page 460 in last w eek ’s issue.— V . 106, p . 2652.

Cities Service Co.—Offering of Series B 7% Convertible 
Gold Debentures.— Shareholders are offered tho privilege of  
subscribing u p  to an d  including A u g . 2 0  1919  to $ 6 ,0 0 0 ,0 0 0  
7 %  con vertib le  gold  d eb entures, Series B , a t  1 0 2 ^  an d  in t .,  
p ay m en ts to  bo m ado 1 0 %  of face  va lu e  w ith  su bscrip tion s' 
1 5 %  J a n . 1 1 91 9 , 2 5 %  F e b . 1, 2 5 %  M a r . 1 and  tho balance  
A p r . 1 1 9 1 9 . T h is  o ffer in g , w hich has been  underw ritten  
b y  a  syn d icate  o f ban kers, w ill m ake 1 8 ,7 8 5 ,0 0 0  o f  tho issue  
ou tsta n d in g .
D a ta  fro m  L e t te r  o f  H en ry  P. D o h e r ty  D a ted  N ew  Y o r k , A u g . 6 1918.

Com pany.— T hrough 73 public u tility  subsidiaries, various form s o f  
u tility  servico arc supplied to  a popu lation  in excess o f  2 ,200,000 in more 
than 200 com m unities in 20 States and C anada. A ctiv ities in tho oil in
dustry  are carried on  through 27 subsidiaries. In  1917, tho gross production  
o f  oil was 13,031,889 bbls. F or tho first six m onths o f  1918 tho gross 
produ ction  was 8,756,588 b b ls ., an averago o f  m ore than 48 ,000  bbls. dailv

Debentures Series B .— In order that tho dem ands m ado on  C ities Service 
C om p a n y  for  increased utility  service at all properties, and for a larger p ro 
duction  o f  crudo petroleum  and natural gas, as w ell as an increaso in refined 
produ cts, m ight bo m et, directors o f  tho com p an y  early in’ 1918 authorized 
an issue o f  $30 ,000 ,000 Series II 7 %  C on vertib le  G old  D ebentures. O f those 
debentures, $3 ,000,000 w ere offered a t par and interest to  stockholders o f  
C ltlos Service C o . in April 1918, and $6,000,000 aro n ow  offered  to  stock 
holders at 102H  and interest.

Those debentures are dated Jan. 1 1918, due Jan. 1 1966. Interest w ith
ou t dedu ction  for norm al Federal in com e tax  o f  2 % . D en om . o f  $1 000 
and $500 c* : in t. ,1. & J. D ebentures, registered principal and in t ., denom  
o f  $5,000, $1,000, $500, $100, $10, and m ultiples o f  $10. R edeem able all 
or part at 102 and int. D irect obligations o f  the com p a n y , and aro tho 
on ly  outstanding funded obligations, w ith  tho exception  o f  $45 ,400 un
converted  Series A  5 %  C on vertib le  gold  deben tu re bonds issued in 1916. 
Series II debentures are senior to  and fo llow ed  b y  $67 ,328 ,667 par value o f  
Citios Service C o . 6 %  cum ulative pref. s tock  and $26 ,847 ,015 com m on  
outstanding on  Juno 30 1918. M arket value at present quotations, in 
excoss o f  8100,000,000.

Convertibility.— On and after Jan. 1 1920 each $1,000 o f  debentures is 
con vertib le  in to  8 shares o f  prof, s tock  and 2 shares o f  com m on  stock , 
w ith  cash anti s tock  d ividends on  2 shares o f  com m on stock  from  Jan. 1 
1918 up to  and Including tho dato o f  conversion . Should Series II 7 %  do- 
bonturos be called , either all or part, prior to  Jan. 1 1920, the holders o f  
all debentures called m ay con vert in to preferred and com m on  stocks on  tho 
a b ovo  term s. Should debentures bo called  either in w holo o r  in part, on 
or  after Jan. 1 1920, tho right to  convert is protected  for a reasonable period . 
I Reinvestment F u nd .—-At present rato o f  cash div idends on  tho com m on  
stock , tlioro is available in cash not loss than $30,000 m on th ly , beginning 
F eb . 1 1918, for purchase o f  and reinvestm ent in Serios 11 debentures. 
B y  tills fund there lias been acquired to  date $215,000 o f  theso debentures.

Capitalization (.Including Present Issue in Am ount Ilek l by the Public).
........................  Authorized. Public H olds. In  Treas'y. Reinvest.Fd.

Sories A  5 %  deben tu res. $45,400 _______
Series II 7%  debeiis ._x$3 0 ,00 0 ,6 66  8,785,000 $21 ,000 ,000 $215,000
Proferred s to c k --------------- 100,000,000 67,328,667 2,631,833 .............
C om m on  s to c k --------------  50 .000,000 26,847,015 5,275,449

U nder trust agreem ent o f  Jan. 1 1918, tho trusteo m ay n ot certify  for is
sue an am ount o f  debentures in oxcoss o f  $30 ,000 ,000 unless tho annual net 
incom e o f  the com pan y, after dedu ction  from  gross incom e o f  expenses, 
including -rentals, licenses, charges and taxos, shall be not less than three 
tim es theiinterost charge! for a like period on  all debentures a lready ou t
standing under tho agreem ent and thoso requested to  bo certified , as well 
as upon all other indebtedness outstanding at close o f  period.

Guaranteed Issues.— Cities Servico C o . has guaranteed $10 ,000 ,000 C on 
solidated  C ities Light, Pow er Sc T raction  C o . First Lion 5 %  b o ld  bond s duo 
1962; $12 ,195 ,500 Em pire Gas & Fuel C o . 1st M . & C ollateral T rust Sink
ing Fund 6 %  gold  bonds duo 1926; $2,000,000 Em piro Gas & Fuel C o . and 
E m pire R efining C o . jo in t'n otes; $9 ,169,000 Citios Fuel & Pow er C o . 2-yr. 
7 %  secured notes duo D ec. I 1919; $750,000 T h o R ichland C om p a n y  7 %  
2-yoar secured notes duo Feb. I 1920, and tho 5 %  d ividend on  $1 ,560,000 
St. Joseph R y .,  L t. I It. & Pow . C o . prof, stock . E a ch  o f  these Issues is 
protected  b y  am ple property  values and earnings from  properties are largely 
in oxcoss o f  lnterost and d ividend requirem ents.

Company's Proportion o f  N et Earnings o f  Subsidiary Com panies. 
i 1917. 1916. 1915. 1914. 1913.

(1) For Cal. Years—  $ $ $ $ $
G ross in c o m e ..  19,252,492 10,110,342 4 ,479,800 3 ,934,453 2,172,411 
N ot after in te re s t .. 18,892,402 9 ,611,993 3 ,816 ,944  3 ,397 ,545  1,964,001 
Preferred d iv id en d s . 3 ,712,695 2,409,691 1 ,570,005 1,635,993 908,778
Surp. for com . stk.

and {reserves_____ 15,179,707 7,202,302 2 ,246,939 1,761,552 1 .055,223
(2) For 6 M onths ended June 30—  1918. 1917. 1916.
G ross In com e____   $11,476,249 $9,820,797 $4,005,156
N ot I n c o m e .. .  '  '  '  . . .  11,248,512 9 ,045,413 3,705,724
D iv iden ds preferred" s t o c k "  I . . . _____  2,012,447 1,773,243 1,010,473
N et to  com m on  stock  and reserves____ 9 ,236,065 7 ,872,170 2,689,251
» See previous offering o f  $3 ,000,000 o f  this issue, V . 106, p . 1126.— V. 107’ 
p . 504, 294.

Columbia Gas & Electric Co.— Gasoline Production.—
Gasoline Output fo r  Week ended July 19 and from  Jan. lHo Juiy 19.

1 9 1 8 -W eek -1017. 1918-28 JF*s.-1917.
G allon s....................................... 198,178 190.970 6,751,376 6 ,261,529
D a ily  a v e r a g e . .____________ __________________________  33,256 31,151

A . B . L each  & C o .,  w ho report the foregoing figures, say: “ T h e  y ield  
per m illion for  the w eek ending Ju ly  19 is b y  far the best w e have had since 
the plants w ere started . T h ese  yields are constantly  increasing. It  will 
bo  noted  that this is m ore  than 50 gallons per m illion in excess o f  w hat was 
produced last y ea r .” — V . 107, p . 406.

Colorado Power Co.— Earnings.—
For June and  12 M onths ended June 30 1918 and  1917.

1918-< /im e-1917. In c. 1918-12  A fbs.-1 917 . In c. 
G ross e a r n in g s . . .$103,451 $93,318 10 .8 %  $1,253,375 $1,135,856 10 .3 %
O pcr. exp . & taxes 49,170 41 ,617 18 .1%  535 ,084 506,075 5 .7 %

N et e a r n in g s ...  $54,281 $51,701 5 .0 %  $718,291 $629,781 14 .1%
Other in com e____  3 ,189 2 ,257   36,242 32,830 ---------

T ota l in c o m e . . .  $57 ,470 $53 ,958 6 .5 %  $754,533 $662,611 13-9%
O perating r a t i o . . .  (4 7 .7 % ) (4 4 .6 % ) (4 2 .8 % ) (4 4 .8 % )
Interest charges________________________________ $224,942 $226,075 _____
D epreciation  reserve----------------------------------------- 124,130 112,930 -------

N et in com e___________________________________  $405,461 $323,605 2 5 .3 %
Preferred d iv id en d _____________________________  $50 ,703 $42,350
C om m on  d iv id en d --------------------------------------------  221 ,264 221 ,264

S u r p lu s ____________________________   $133,494 $59,991
R eported b y  B on brigh t & C o .,  In c ., 25 N assau S t., N . Y .  C ity , A u g . 1 

1918.]— V . 106, p . 1807, 1798, 1790.
Consolidated Copper Mines Co.— P ro d u ctio n— D e v e lo p 

m en t W o r k .— R o b ert L in to n , M a n a g in g  D irecto r , o n  A u g . 1 
reported in  su b stan ce :

T h e production  for  the six m onths ended June 30 1918 w as as follow s:
C o p p e r _______________________ 7 ,702,470 lbs. I L c a d _________  150,647 lbs.
S ilver__________________________ 8 ,917 ozs . M an gan ese___  275,501 lbs.
G o l d __________________________ 2 ,095 ozs. I Z in c __________  29,188 lbs.

D uring the sam e period  there was driven  in the M orris-B rook s m ine 
8,471 ft. o f  developm ent w ork and 3 ,672 ft .  in the A lpha  m ine. A t  the 
M orris-B rooks m ine the extraordinary developm ent w ork  is com pleted  and 
tho m ine is produ cin g  regularly a t  the rate o f  1,000 tons per d a y , this ore 
being concentrated  a t the K im berly  m ill.

A n enlarged program  o f  developm ent w ork  is n ow  being prosecuted  at 
the A lpha m ine, where the m ain hoisting shaft has been unw atered to  over 
1,350 ft .  below  the collar. Several ore bodies o f  low er grade ranging frem  
4 %  to  6 %  copper have been cu t on  this 1,200 ft .  level, bu t these have r.ot 
been identifiea  as being the contin uation  o f  the higher grade ore shoots  
that aro being w orked from  the 1,100 ft .  level. T h is  developm ent w ork  
b oth  to  greater depth  and latera lly is to  be  pushed as rapid ly  as possible. 
It  has also been decided to  reopen the P ilot K n ob  shaft, the oldest m ine in 
tho d istrict, form erly  w orked  fo r  gold  and silver values; the cop p er  ore 
ou tcrops hero are strong and prom ising.  ̂ .

Arrangem ents have recently  been  m ade w ith  the N evad a  C on solidated  
C op per C o . for  som e o f  their surplus electric current, w hich  will greatly  
reduco tho cost o f  pow er at b oth  the M orris-B rook s m ine and m ill, w here the 
steam  equipm ent is o ld  and uneconom ical.

An increase in w ages o f  50c. per d a y  becam e effective  July 1 1918. T h is  
w ith  the increase granted in February m akes a tota l o f  75c. per d a y  that 
wages have been advanced  this yea r.— V . 105, p . 1212.

Cudahy Packing Co.— P resid en t U rg ed  to T a k e O v e r  P ack
in g  I n d u s t r y .—  •

See preceding pages in this issue.— V . 107, p . 406 , 294.
Denver Union Water Co.— Sale to C ity .—

See “ State and C ity  D epartm en t”  on  a subsequent page. V . 106, 
p . 1038.

Duquesne Light Co., Pittsburgh, Pa .-— O ffe r in g  o f  
T hree Y e a r  N o t e s .— H arris, F orbes &  C o ., the F irst N a tio n a l  
B a n k  an d  L ad en b u rg , T lia lm a n  &  C o . are offering a t  9 6  
and interest y ield ing ov er 7 J ^ %  a  new  issue o f $ 1 0 ,0 0 0 ,0 0 0  
T h re e -Y e a r  6 %  Secured go ld  n otes, dated  J u ly  1 1 9 1 8 , due  
J u ly  1 1 9 2 1 . In terest J . &  J . in N .  Y .  C a llab le , on  a n y  
interest d a te , a t  1 0 1 H  an d  in t . on  or prior to  J u ly  1 1919 ; 
a t 101 and  in t . thereafter on  or prior to J u ly  1 192 0 ; an d  a t  
lQO'A and  in t . thereafter. D e n o m . 8 1 ,0 0 0  an d  8 5 0 0 c * .  
B an kers T ru st C o . ,N .Y . ,T r u s t e e .  (See also a d v .p a g e s .)

‘ ‘ Passed b y  the Capital Issues C om m ittee as n ot inoom paible w ith  the 
national interest bu t w ithout app rova l o f  legality , va lid ity , w orth  o r  secu
rity . O pinion N o . A 1 164 .”

These notes w ill be  free  o f  the Pennsylvania State tax. The com pan y 
w ill agree to  pay  interest w ithout dedu ction  fo r  any norm al Federal incom e 
tax up  to  2 % w hich it m ay  law fu lly  pay  at the source.
D a ta  from  L e t te r  o f  P res . J a m es  D . C a lle ry , d a te d  P it t s b u r g h , P a ., 

A u g . 6 1918. ,
The Com pany.— Incorporated  A u g . 25 1903, ow ns in fee o r  controls  

through long-term  lease o r  stock  ow nership, and in large part d irectly  
operates, propertias conducting the entire central station electric light and 
pow er business in P ittsburgh and throughout A llegheny and B eaver 
C ounties. P opu la tion  served over 1,100,000.

Capitalization—  Authorized. Outstanding.
C om m on  (7 %  dividends) s to ck ___________________ $25,000,600 *$18,226,000
Preferred (7 %  cum ulative) s to ck ------------------------  10,000,000 5,941,000
3 -Y ear 6 %  Secured G old  notes___________________ 12,o0o.00o x l0 .0 00 .000
B on ds o f  leased and subsidiary com panies________  C losed . y 3 ,008,500

* $3,500,000 additional com m on  stock  is held  in tho com p a n y ’s treasury.
x A ll o f  an outstanding issue o f  $15,000,000 5 %  M ortg age gold  bonds, 

due July  1 1943, w ill be  pledged to  secure the T h ree-Y ea r 6 %  notes.
y  T hese bonds are those outstanding w ith  the pu b lic. $1,589,500 

additional bonds are outstanding, o f  w hich $478,500 w ill be pledged under 
the m ortgage securing the D uquesne C o . 5 %  M ortgage gold  bonds, $111,000 
aro deposited under a sub. c o . m ortgage and $1,000,000 are pledged to  
secure tho Ph iladelphia C o . 1st M . & C oll. T rust 5s, due 1949, and C on 
solidated & C ollateral T rust 5s, due 1951. T h e  D uquesne C o . has p u r
chased these $1,000,000 bonds, su b ject to  their delivery  from  under the 
lions o f  said P h iladelphia C o . m ortgages. A ll the foregoing $1,589,500 
bonds aro non-interest-bearing from  the standpoint o f  the D uquesne L ight 
C o. system .

Property.— Includes 11 electric generating stations, having installed an 
aggregate rated generating ca p a city  o f  abou t 162,000 k . w . T h e m ost 
im portant generating station is on  B run ot Island, in the O hio R iver , 
P ittsburgh. It has a present capacity  o f  abou t 120,000 k . w .

Current Ls distributed through 131 substations ov er  5,411 m iles o f  elec
trical con du ctor . A  large part o f  P ittsburgh is served b y  underground 
lines, the system  having altogether 890 du ct m iles o f  underground conduit. 
Th ere are now  in service 81,629 m eters, and current is being supplied to  
73,302 cu stom ers.*  T h e present connected  load o f  the system  Ls app rox i
m ately  296,729 k . w ., and for  the year ended M a y  31 1918 sales o f  current 
aggregated 539,737,984 lc. w . h.

Security.— In addition to  being the d irect obligations o f  the com pan y, 
tho notes w ill be secured b y  the pledge o f  a ll o f  an outstanding issue o f  
$15,000,000 face  value o f  its 5%. M ortg age gold  bonds, w hich  w ill be 
secured b y  a first m ortgage on  all the p rop erty  ow ned in fee and a first lien 
on  its leasehold interests and on  certa in  bonds and v irtu a lly  all the stocks 
o f  its subsidiaries.

Purpose o f  Issu e .— O f the proceeds $3,500,000 (togeth er w ith  $500,000 
from  othor sources) w ill be  em ployed  forthw ith  fo r  the release from  the 
liens o f  the above  m entioned tw o  m ortgages o f  the Philadelphia C o . o f  a 
portion  o f  the B run ot Island p lant and p roperty  n ow  covered  th ereby . 
T h e rem ainder w ill discharge d eb t incurred fo r  certain past extensions and 
additions and to  cover  furth er extensions, & c.

T h e $2,000,000 escrow  notes m ay  be issued on ly  as additional 5 %  
gold  bonds are p ledged equal to  150%  o f  notes applied fo r , and then o n ly  
provided  not earnings are at least equal to  tw ice the then annual fixed  
Interest and rental charges, incl. notes proposed . So long as any o f  these 
notes are outstanding, no add itional 5 %  bonds m ay  be issued except to  
bo pledged as additional collatera l.
Combined Earnings (Inter-Co. Charges Eliminated) Year Ended M ay  31 1918.
G ross earnings___________$ 1 0 ,4 6 5 ,0 1 1 1 Annual int. and re n ta ls .. $922,441
N et. a fter taxes Sc m a in t. $ 3 ,086 ,9381 B a lan ce__________________ $2,164,497
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Equity.— T h e notes w ill be  fo llow ed  b y  the $5,941,000 7 %  preferred 
stock  and  b y  $18,226,000 7 %  d ividend paying  com m on  s to ck . See 
“ E lectric  R y . ”  Section , page 103, V . 106, p . 1903, 2232, 2347; V . 107, p . 505.

Stockholders Approve Plan for Mortgage.—
T h e  shareholders have app roved  tho plan to  croato a m ortgage for 

$25 ,000 ,000 to  secure an issue o f  $25 ,000 ,000 25-year 5 %  gold  bonds, o f  
w hich  $12 ,000 ,000 are to  b e  pledged  as collateral to  secure 3 -yoar gold  
notes o f  tho com p a n y .— V . 107, p . 505.

E a s t  B a y  W a t e r  C o .— Offering of 6 %  Five-Year Collateral 
Trust Notes.— T h e  N a tio n a l C ity  C o .,  N .  Y . ,  B ly tli , 
W itte r  &  C o . and  the U n io n  T ru st C o .,  San .Francisco, C a l.,  
are offerin g, a t 9 8  and in t ., to  yield  ab ou t 5 lA % ,  $ 1 ,2 5 0 ,0 0 0  
6 %  5 -y e a r  C ollateral T ru st gold  notes d ated  A u g . 1 191 8 , 
due A u g . 1 1923 .

“ Passed b y  the Capital Issues C om m ittee  as n ot Incom patib le w ith  the 
national interest, b u t  w ithout approva l o f  legality , va lid ity , w orth  or se
cu rity . O pin ion N o . A 1 047 .”

In t. F . & A . w ith ou t dedu ction  o f  tho norm al Federal in com o tax  o f  2 % . 
C allable on  any  int. d a te  w ithin three years after d ato  a t 101, and on  any  
in t. da te  thereafter a t 100'A- D on om . $1,000. U nion  T ru st C o . o f  San 
F ran cisco , trustee. T a x-exem pt in C aliforn ia.
Digest of Letter of Pres. W. E. Creed, Dated Oakland, Cal., July 24.Organization.— In corporated  in  C aliforn ia  on  N o v . 13 1916, a successor 
in  interest, b y  reorganization , to  tho properties o f  the P eop les W ater C o .,  
w h ich  latter com p a n y  was tho successor o f  som e 14 pre-existing com panies, 
th e  first o f  w hich  was organized In 1865.

T h e  territory  served includes O akland, B erkeloy, A lam eda, P iedm on t, 
E m eryville , A lban y  and  San L eandro in  A lam eda C ou n ty , and  P inole and 
R ich m on d  in C on tra  C osta  C o . ,  C a l. C om bin ed  p opu la tion  est. 340.000.

Capitalization—  Authorized. Outstand'g.
Class “ A ”  6 %  cu m . pref. s to c k ------------------------------  $6 ,000 ,000  $4,480,800
Class " B ”  6 %  n on-cum . p re f----------------------------------- 3 ,000 ,000  2,987,200
C om m on  s to ck ________________________________________ 500,000 100,000
First M tg c . 5 K %  30-year b on d s_________________  15,000,000 9,876,900
6 %  five -yea r  n o te s ----------------------------------------------------  1 ,250,000 _____

T h e  first m tge. bon d s, dated  Jan . 1916, are an absolute first lion on all 
p rop erty  n ow  ow ned or hereafter acqu ired , and  con stitu te  its on ly  m ortgage 
Indebtedness. T h e  issue o f  bonds for  now  properties, & c., is lim ited to  
8 0 %  o f  th o  cash cost thereof. Annual sinking fu n d  paym ents.

T h e  average da ily  consum ption  o f  the territory  served is a b ou t 21,000,000 
gallons. O n July  1 1918 tho com p an y  had  989 .7 m iles o f  m ain  w ith 64,675 
m eters an d  68 ,805 service connection s. T h o  com p a n y  ow ns m oro than 
45 ,000  acres o f  land, a storage reservoir a t San L eandro w ith  a cap acity  o f  
5 ,048 ,000 ,000  gallons, and one a t T em escal w ith  a ca p a city  o f  158,000,000 
gallons, 12 d istributing reservoirs w ith  a com bin ed  ca p a city  o f  270 ,000 ,000 
gallons and  18 pum ping plants w ith  a total d a ily  ca p a city  o f  66 ,000,000 . 
A ll deferred  m aintenance has been taken caro o f, and  tho entire cost o f  
m aintenance, deferred as well as current, charged to  operation .

Purpose of Issue.— T h o com pan y now  has under construction  tho 
San P a blo  D am  and R eservoir w hich  will bo  com pleted  a b ou t tho end o f  
1919. T h is  reservoir will h ave  a storage ca p a city  o f  app rox im ately  1 4 ,
000 ,000 ,000 gallons, w ith a w ater-shed area o f  36 sq . m iles. Up to  July 1 
1918 $1,108,682 had been  expended on this p ro je ct an d  approxim ately  
$1,270 ,000  additional will b e  needed fo r  its com p letion . T h o proceeds 
from  the present issue will bo  used to  p a y  expenses in the con stru ction  o f  
th e  dam  and reservoir and  fo r  necessary extensions.

Value of Property.— In decision  dated  Ju ly  10 1915 th o  C aliforn ia R R . 
C om m ission  p laced tho fa ir va lue  o f  the physical properties at $14 ,100,000. 
Since the date  o f  the valuation , add itions and betterm ents have been m ade 
in the sum  o f  $2,225,000 , m aking total value as o f  July  1 1918 $16 ,325 ,000.

Rate Increase.— In decision  dated Ju ly  1 1918 the C aliforn ia  R R . C om m is
sion determ ined that tho com p a n y  was entitled  to  an  increase in rates 
su fficien t to  y ie ld  a  total grass operating revenue o f  n o t less than $2,000,000 
per annum .

Franchises.—T h o com p a n y  ow ns constitu tional franchises w hich  run in 
p erpetu ity  and are free from  burdensom e restrictions.

Earnings for Year 1917 and Six Months ending June 30 1917.
Year 1917. 6m o.19181 Year 1917. Omo.1918

G ross oper. r e v .$1,763,074 $865,591 O ther in c o m e ..  $30 ,955 S20B557
N e t, a fter taxes. $987,668 $483,343 |N ct,avail.for in t$ l,0 1 8 ,623 $503,900

E stim ated  interest requirem ents on  1st M . 5 'A %  bonds and  this Issue o f 
6 %  n otes, year, $618,229; six m onths, $309,115.

C om pare annual report for year 1917 in V. 107, p . 399.
E a s t  B u t t e  C o p p e r  M in in g  C o .— Production (Lbs. ) .—
1918 -J u ly- 1017 1918- -7  M onths- — 1917

2,076 ,460  '  (Strike.) 115.390,000 10,145,680
In  J u ly  1917 the sm elter w as closed  b y  labor troubles.— V . 107, p . 184.
F o r t  W o r t h  P o v /e r  &  L ig h t  C o .— Earnings.— T h is  

S outhw estern  P ow or &  L igh t C o . subsidiary reports:
1918-< /im c-1917 In c. 1918-12 M o s .- 1917 Inc.

G ross earnings------------------$99,449 $77 ,444 28 %  $1,193,162 $901,162 32%
E xpenses and taxes---------- 52,222 33,911 5 4 %  621,655 377,386 65%
N ot earnings----------------------$47,227 $43,533 8 %  $571,507 $523,776 9 %
Interest charges__________  12,527 9 ,854 27%  131,694 118,224 11%
In com e after charges-------- $34,700 $33,679 3 %  $439,813 $405,552 8%
D iv iden ds on  preferred s to c k ______________ ______  84,740 77,000 10%
B a la n c o ------------------------------------------------------ ----------- -- $355,073 $328,552 8 %

O utstanding capitalization  as o f  Juno 30 1918: Preferred stock , 7 % , 
$1,350,000 ; com m on  s to ck , $2 ,760,000 ; bonds, 1st M . 5 s ; $3 ,352 ,000 .—  
V . 106, p . 1903, 1799.

G e n e r a l  D e v e lo p m e n t  C o .— Dividend Reduced.—
T h e d irectors have declared a quarterly  d ividend o f  75 cents per share, 

p aya b le  Sept. 3 to  holders o f  record A u g . 15. T h ree m onths ago $1 per 
share was pa id .— V. 106, p . 712.

G e n e r a l  E le c tr ic  C o .— Strike Settled.—
B y  a ction  o f  tho W ar Labor B oard , strikes at this com p a n y 's  p lan t at 

S chenectady , N . Y ., and Pittsfield , M ass ., have been  settled , w ages being 
increased from  10%  to  2 0 % . A ll bonu s system s aro abolished; equal pay 
for  equal w ork  given  m en and w om en ; m in im um  w age is fixed  for unskilled 
and sem i-skilled w orkers; m inim um  w age scale for m en, 42c. per hour; for 
w om en , $15 per w eek.— V. 107, p . 505, 295.

G e n e r a l  M o to r s  C o r p .— Acquisition— New Plant.—
T h is com p a n y  has acquired the D och ler D ie  C asting C o . ,  w itli p lants in 

B rook lyn , N . Y . ,  N ew ark, N . J ., and T o led o , O hio. A  new  alum inum  
fou n d ry  is being erected b y  tho corporation  at F lint, M ic h .,  to  bo  operated 
in  con n ection  w ith  tho D och ler  C o .

Increase in Stock.—
T h e  N ew  Y o rk  Stock  E xch ange has received  n otico  from  this com p a n y  

o f  th e  proposed  increase in pref. stock  from  $50 ,000 ,000 to  $100,000,000, 
and com m on  s tock  from  $150,000,000 to  $200,000,000.— V. 107, p . 505, 406.

G r e a t  F a lls  (K 'o n t .)  G a s  C o .— Rate Increase.—
T h e M on tan a  P. U . Com m ission has granted this com p an y  perm ission to  

Increase rates 20c. per 1,000 cu . f t .  fo r  gas.— V . 93, p . 348.
G r e e n e -C a n a n e a  C o p p e r  C o .— Copper Production (Lbs.)

1918- - J u l y - -1917. 1918- -7  M onths-
5 ,000 ,000  ' (Strike). 128,870,000 28,250,000

In  1917 m ines w ero closed from  July until tho m iddle o f  D ecem ber.—  
V . 107, p . 185.

H a r d in  C o u n t y  O il C o .— Cash Dividends.—
T h is com p a n y  in June paid a cash d iv idend o f  100%  and ano her o f  

1 0 % , and in Ju ly  a cash d iv idend o f  1 0 % , m aking a tota l th is year to  date 
o f  1 2 0 % . Last year it paid 384 %  ($384,000) in d ividends.

H a r r is b u r g h  (P a .)  L ig h t  &  P o w e r  C o .— Neio Debt.—
T h o  shareholders o f  this com p a n y  have authorized an increaso in its in

debtedness b y  $250,000 for  the purposo o f  prov id ing  fu n ds for  im p rove
m ents already com p leted .— V . 106, p . 2459.

H y d r a u lic  P o w e r  C o . o f  N ia g a r a  F a l l s .— Offering of 
Refunding A  Improvement 5s.— Spencer T ra sk  &  C o . aro 
offerin g a t 9 8  and in t . 8 1 ,5 0 0 ,0 0 0  R efu n d in g &  Im p ro v em en t  
M t g e .^ 5 %  gold  bonds of 1 9 1 6 , due O c t. 1 1 95 1 , m a kin g the 1

to ta l ou tsta n d in g , including the present issue, 8 4 ,5 0 0 ,0 0 0 .  
A u th o rized  issue, 8 1 0 ,0 0 0 ,0 0 0 . (See advertising p ag es.)

“ Passed b y  the C apital Issues C om m ittee as n ot incom patible  w ith  th e  
national interest, bu t w ithout app rova l o f  lega lity , va lid ity , w orth  o r  
secu rity . O pinion N o . A 5 3 1 .”
D igest o f  L e tte r  o f  P a u l A . S c h o e l lk o p f ,  T rea s . &  G e n . M gr., J u n e  15.

The Com pany.—  Owns and operates the oldest pow er plant now  using 
the waters o f  the N iagara R iver for  pow er purposes. C on fines its business 
to  the developm ent o f  m echanical pow er and the leasing o f  hydrau lic pow er. 
It  supplies pow or in these form s to  certain concerns under long-term  agree
m ents and io also supplies m echanical pow er to  C liff  E lectrical D istributing 
C o ., a N . Y . corporation , w hich  generates from  the m echanical pow er so- 
supplied electrical energy fo r  distribution  to  divers m anufacturing c o ’s. 
Capitalization, including Present Issu e o f  $1 ,500,000 Rrf. & Im pt. M . Bonds.

Authorized. Outstand’g.
First and R efund ing M tg e . 5s, due 1950____________  C losed $3,500,000
R efund ing and Im provem en t M tg e . 5s, due 195 1 .-$10 ,000 ,000  *4,500,000 
C apital s to ck ________________________________________ _ 12,000,000 12,000,000

♦Of unissued R ef. & Im pt. M tg e . bon d s, $3 ,500,000 are reserved to  retire 
the F irst & R ef. M tge . 5s, and the rem aining $2,000,000 bonds aro reserved 
fo r  future add i.ion s, extensions and im provem ents under carefu lly  guarded 
restrictions o f  the m ortgage.

Security.— T h o d irect obligation  o f  tho com pan y and secured b y  a m ort
gage on  the pow er canal, pow er plants, buildings, sub ject to  tho m ort
gage (d osed ) securing the First A  R ef. 5s. T h e com pany ow ns $1,150,000 
o f  5 %  1st M . bonds o f  the C li ff  E lectrical D istributing C o . ou t o f  a tota l 
authorized issue o f  $1 ,500,000 , and w ill acquire tho rem ainder o f  these 
bonds when and as issued, ail o f  w hich are or  w ill bo pledged as security 
fo r  tho 1st & R ef. bonds o f  the H ydrau lic com pan y , and sub ject thereto 
said bonds are and w ill be pledged under tho R ef. & Im p t. M tge.

T h o present pow er developm ent o f  tho com p an y  is capab le o f  producing 
a  norm al average o f  130,000 h .p . U pon the com pletion  o f  this d evelop 
m ent the outstanding bond ed  d eb t  am ounted to  $6,500,000 , o r  at tho ex
ception ally  low  rate o f  app roxim ately  $50 per h .p . T h e com pany has de
cided  to  p rov ide  add itional cap acity  to  tho extent o f  66,000 and possibly  
99,000 h .p . It is anticipated that this additional capacity  w ill lie prov ided  
w ithout any  increase in the am ount o f  bonded  d ebt per h .p . T h e present 
issue w ill cover  part o f  tho cos t  o f  this developm ent program , including 
advances to  C liff  com pan y .
Earnings Years ended D ec. 31 (as A p plied  to issue o f $ 4,500,000 R ef.& Im p.5s ) 

1917. 1916. 1915. 1914.
G ross earnings........ ................. .$1 ,4 57 ,610  $1,207,367 $1,054,212 $1,054,597
N et after taxes............................  1 ,069,475 948.731 802,927 780,807
O ther i n c o m e . . . ................   108,840 88,019 82,406 83,423

T ota l net available for  in t -S l,  178,315 $1,036,750 $.885,333 $864,230
In t. on  1st Sc R ef. 5 s_______ 175,000 175,000 175,000 175,000
In t. on $4,500,000 R . & I. 5s 225,000 225,000 225,000 225,000

Surplus_____________   $778,315 $636,750 $485,333 $ 464,230
D eprecia tion _________________  $151,000 $100,000 $100,000 $50,000
Pension, & c.. fu n d s_________  52,097 5,989 4 ,656 2 ,388

Government Requisition .— A ll o f  the pow or developed  b y  this com pan y , 
as well as all the electrical energy generated b y  C liff  com pan y , was requi
sitioned b y  the Federal G overn m en t on D ec. 28 1917, and has since been 
delivered to consum ers under schedules d irected b y  the W ar D epartm en t.

Contemplated Consolidation.— G o v . W hitm an (o f N . Y .)  has signed bills 
authorizing a consolidation  o f  p ow er com panies at N iagara Falls com prising 
tho H ydraulic com pan y , the C liff  com pan y  and the N iagara Falls Low er 
C o . and the am algam ation has been urged b y  tho W ar D ept, as a necessary 
w ar m easure to  prov ide  su ffic ien t electrical energy for tho industries in and 
around N iagara Falls m anufacturin g w ar supplies and m aterials (V . 106, 
p. 2455, 2564 (N iagara Falls P ow er C o .]; V . 107, p . 295 ). In (lie event o f  
this consolidation  becom in g e ffective , tho R efund ing & Im provem en t 
M tge. 5 %  bonds o f  the H ydrau lic com pany  w ill be a lien prior to  any se
curities that m ay bo issued b y  the consolidated com pany on  the properties 
o f  the H ydraulic P ow er C o . F or further details o f  p rop erty , security , & c., 
see previous o fferin g , V . 103, p . 2432.— V . 107, p . 295.

I n d e p e n d e n t  P n e u m a t ic  T o o l  C o .— Lease.—
This com pan y  has leased the sixth f loo r  in the O tis E levator B ldg , at 

C h icago, containing 12,000 sq . f t .— V . 107, p . 185.
I n s p i r a t io n  C o n s o l . C o p p e r  C o .— Production (in Lbs.).

1918--------------- July----------------1917. I 1918------------7 M onths------------1918.
9,000,000 
— V. 107, p . 185.

(Strike) 158,750,000 67,400.000

I n t e r n a t io n a l  H a r v e s te r  C o . o f  N . J .— Company to 
Withdraw Its Appeal in the Anti-Trust Suit, Dispose of Cer
tain Plants and Harvesting Machinery Lines and Merge Its 
Remaining Business and Assets With the Business, Etc., of 
the International Harvester Corporation.— T h o D ep a rtm en t  
of Justice a t W a sh in g to n  on  A u g . 4  ann ounced th a t it  ivas 
advised  “ th a t a t the onsuing term  o f  tho Suprem e C o u rt the  
International H a rvester C o . w ill d ism iss its appeal from  tho  
decree o f tho D istric t C o u rt, ad ju d gin g it a  com bin ation  in  
restraint o f trade an d  ordering its  d issolution . T h o  effect  
w ill be to  leave the decree o f the D istric t C o u rt as tho final 
decree in  the c a se .”

U n d er tho term s of tho com prom ise agreem ent entered  
into w ith  the G o v e rn m e n t, the co m p a n y  w ill, prior to tho  
expiration o f the first y ea r follow ing tho end o f tho w ar, 
dispose o f its  harvestin g m ach in ery lines know n undor the  
trade nam es of “ O sb o rn ,”  “ C h a m p io n ”  an d  “ M ilw a u k e e ,”  
together w ith  all m ach in ery  an d  oth er eq u ip m en t, as w ell as  
its plants a t  S pringfield , O h io , an d  A u b u rn , N .  Y . ,  w here  
the first tw o lines are m an u factu red . M o re o v e r , after  
D e c . 31  1919 the c o m p a n y  m u st n ot h av e  m oro than one  
representative in a n y  c ity  or to w n . Should  these provisions  
fail to restore co m p etitiv e  condition s in tho harvester m a
chinery in d u stry , the G o v ern m en t rosorves the righ t, at the  
expiration o f 18 m o n th s a fter  the end o f the w ar, “ to extend  
such further relief in  the present case as m a y  bo necessary  
to th a t e n d .”

T h e  sta tem en t g iven  o u t b y  the co m p a n y  in C hicago rela
tive to the com p rom ise, states th a t it  is proposed im m ed iately  
to reunite the In ternational H a rvester C o . of N e w  Jersoy  
and tho In ternational H a rvester C orp oration  in a  now cor
poration to be called tho In tern ation al H a rvester C o .

T h e  plan  for reunion provides for an  issuo o f capital stock  
equal to tho su m  o f the sto ck s , preferred and  co m m o n , of 
tho tw o present com p an ies, n a m ely , $ 6 0 ,0 0 0 ,0 0 0  preferred  
and § 8 0 ,0 0 0 ,0 0 0  co m m o n , tho sam e as tho capitalization  o f  
the International H a rvester C o . before tho decision in 1 91 3 . 
T h o  preferred stocks w ill b e  exchanged sharo for share, tho 
co m m o n  w ill b e  exchanged  one an d  on e-th ird  shares of the  
new  co m p a n y  for each sharo o f tho In ternational H arvester  
C o . o f N e w  Jersey an d  tw o-th irds o f a  sharo o f tho new  c o m 
p an y  for each sharo o f tho Intern ation al H a rvester C o rp .
Extracts from Statement Put Out at Washington, D. C., Aug. 4.

A fter tho H arvester C om p a n y  lias w ithdraw n its appeal, tho tw o parties 
to  tho suit will ask tho D istrict C ou rt to  enter an order to  carry  tho decree 
in to  e ffe ct , prov id ing  substantially  as follow s;
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Essential Provisions of Proposed Decree.

(a) T h e  c o m p a n y  t o  d is p o s e  o f  th o  h a r v e s t in g  m a c h in e  lin os  k n o w n  
u n d e r  th o  tr a d e  n a m e s  o f  " O s b o r n e , ”  “ M ilw a u k e e ,”  a n d  “ C h a m p io n ,”  
th e  t r a d o  n a m e s  th e m s e lv e s , a n d  a ll p a tte r n s , d ra w in g s , b lu e p r in ts , d ies , 
j ig s  a n d  o th e r  m a ch in e s  a n d  e q u ip m e n t  u se d  in  th o  m a n u fa c tu r e  o f  th o se  
lin es  t o  a  r e sp o n s ib le  a n d  in d e p e n d e n t  m a n u fa c tu r e r  o r  m a n u fa c tu r e r s  o f  
a g r ic u ltu r a l  im p le m e n ts .

(ft) T h o  H a rv e s te r  C o m p a n y  t o  d is p o s e  o f  th e  p la n ts  a n d  w o rk s  a t  S p r in g 
f ie ld ,  O ii io , a n d  A u b u r n , N .  V . ,  w iie ro  th o  “ C h a m p io n ”  a n d  " O s b o r n e ”  
lin e s  a re  m a n u fa c tu r e d .

(c) I f  n o t  o th e r w is e  d is p o s e d  o f  w ith in  o n e  y e a r  a fte r  th o  w a r , th o  b e fo r e -  
m e n t io n e d  lines o f  m a ch in e s , & c . ,  t o  b o  s o ld  a t  p u b lic  a u c t io n .

(d) T h e  H a rv e s te r  C o m p a n y  t o  b o  p r o h ib ite d  a fte r  D e c .  31 1919  f r o m  
h a v in g  m o r e  th a n  o n e  sa les  r e p r e s e n ta t iv e  o r  a g e n t  in  a n y  c i t y  o r  t o w n  in  
th e  U n ite d  S ta te s .

(e) I f ,  a t  th o  e x p ir a t io n  o f  18 m o n th s  a fte r  t h o  w a r  th o  fo r e g o in g  m ea su res  
h a v o  n o t  p r o v e d  a d e q u a te , in  th e  o p in io n  o f  t h e  G o v e r n m e n t ,  t o  b r in g  a b o u t  
h a r m o n y  w ith  th e  la w , t h o  G o v e rn m e n t  t o  h a v e  t h o  r ig h t  t o  s u c h  fu r th e r  
r e lie f  as m a y  b o  n e ce ssa ry .

Effect of Decision and Settlement.
I t  w a s  s ta te d  t o -d a y  a t  th e  D e p a r tm e n t  o f  J u s t ic e  th a t  th is  c a s o  p r e 

s e n te d  th o  m o s t  fu n d a m e n ta l  iss.ue w h ic h  h a s  a r isen  u n d e r  th e  S h e rm a n  
A c t  s in ce  its  c o n s t it u t io n a l it y  w a s  d e te r m in e d .

T h o  issu e  w as (h a t  c o m b in a t io n s  o f  c o m p e t it iv e  u n its  la rg e  e n o u g h  to  
m a k e  c o n s tr ic t io n  o f  c o m p e t it io n  d ir e c t  a n d  s u b s ta n t ia l a re  u n la w fu l 
w it h o u t  m o r o  e v id e n c e .

T h e  th e o r y  o f  th e  U n ite d  S ta te s  is th a t  th o  p o l ic y  o f  th e  S h e rm a n  A c t  
w a s  n o t  t o  w a it  u n til  th o  e v ils  o f  u n d u o  c o n c e n tr a t io n  o f  c o m m e r c ia l  p o w e r  
c o m o  t o  p a s s , b u t  t o  s tr ik e  a t  u n d u e  c o n c e n tr a t io n  o f  th e  p o w e r  itse lf .

T h o  c h ie f  c o n t e n t io n  o f  th e  d e fe n d a n t  c o m p a n y ,  in th e  e y e s  o f  th e  G o v 
e rn m e n t . w as th a t  c o m b in a t io n s  a re  n o t  u n la w fu l un less  th e  c o m b in a t io n  
w r o n g fu l ly  u ses its  p o w e r  b y  u n d u ly  e n h a n c in g  p rices  o r  b y  u n d u ly  lim it 
in g  th o  q u a n t it y  o r  lo w e r in g  th o  q u a lity  o f  p r o d u c t ,  o r  b y  u n d u ly  lo w e r in g  
w a g e s , A c .  . . .

T h e  e sse n ce  o f  (h o  d e fe n se  w a s th a t  m o n o p o l is t ic  c o m b in e s  a re  n o t  
u n la w fu l s o  lo n g  as t h e y  use  th e ir  p o w e r  b e n e v o le n t ly .  N o v / t h a t  th o  H a r
v e s te r  C o m p a n y  h a s  a c c e p t e d  a  d e c is io n  o p p o s e d  t o  th e  c o n t e n t io n ,  a 
p r e c e d e n t  is s e t  f o r  fu lu r o  in te rp re ta t io n  o f  th e  S h e rm a n  A c t  as r e la te d  t o  
m o n o p o l ie s .  , . , , ,

S e tt le m e n t  o f  th e  H a rv e s te r  su it  le a v e s  th o  S tee l t ru s t  a n d  th e  co -e a lle d  
A n th r a c ite  C o a l  tru s t  ca ses  as th e  m o s t  im p o r ta n t  a n t i-t r u s t  ca se s  n o w  p e n d 
in g  in  th e  S u p re m e  C o u r t .
S t a t e m e n t  I s s u e d  b y  C y r u s  H . M c C o r m ic k ,  P r e s i d e n t  I n t e r n a t i o n a l  

H a r v e s t e r  C o . ,  A u g .  4 .
T h o  I n te r n a t io n a l H a rv e s te r  C o . ,  u n d e r  th o  p r e s s u r e  o f  w a r  c o n d i t io n s ,  

h a s  a g re e d  t o  d ism iss  its  a p p e a l in ( lie  G o v e rn m e n t  s u it ,  n o w  p e n d in g  in  th o  
S u p re m o  C o u r t  o f  th e  U n ite d  S ta tes .

T h o  d e c r e e  a p p e a le d  f r o m  w a s  e n te re d  b y  a  d iv id e d  c o u r t ,  a n d  w a s  n o t  
b a s e d  u p o n  a n y  w r o n g fu l  p r a c t ic e s  o r  in ju r io u s  a c ts , b u t  u p o n  th o  c o m 
p a n y ’s a l le g e d , b u t  u n e x e r c is e d , p o w e r  t o  d o m in a te  th o  a g r ic u ltu r a l  im 
p le m e n t  tra d e .

T h o  c o m p a n y ’s  a p p e a l w a s  p r o m p t ly  ta k e n  a n d  lia s  b e e n  d ilig e n t ly  
p r o s e c u te d . T h o  a p p e a l h a s  b e e n  tw ic e  a rg u e d  b e fo r e  th e  S u p re m o  C o u r t ,  
a n d  a  th ird  a r g u m e n t  w a s  o r d e r e d  m o re  th a n  a  y e a r  a g o .

O n m o t io n  o f  th o  G o v e rn m e n t  la s t  J a n u a r y ,  th e  c a s e  w a s  c o n t in u e d  o n  
a c c o u n t  o f  th e  w a r  a n d  n o  fu r th e r  p ro g re ss  t o w a r d  a  d e c is io n  c o u ld  b o  ex 
p e c te d  u n t il  a f te r  th o  re tu rn  o f  p e a c o .

Situation Changed Greatly in Last Live Years.
T h e  e v id e n c e  u p o n  w h ich  th o  d c c r e o  w a s  e n te re d  a n d  th o  a p p e a l  m u s t  b o  

tr ie d  w a s c lo s e d  f iv e  y e a rs  a g o .  T h a t  r e c o r d  p re se n ts  a  s i tu a t io n  in  th e  
a g r ic u ltu r a l  im p le m e n t  t r a d e  w h ic h  h a s  a lr e a d y  g r e a t ly  c lia n g e d  a n d  w h ich  
w o u ld  s till fu r th e r  c h a n g e  b e fo r e  th e re  c o u ld  b e  a n y  d e c is io n  o n  th e  a p p e a l.

A n d  th o  d e c is io n  w hen  re n d e re d  w o u ld  b o  b a s e d  o n  th e  fa c ts  o f  1912 a n d  
n o t  o n  th e  fa c ts  e x is t in g  a t  th o  t im e  o f  th o  d e c is io n . F o r  t h a t  r e a s o n  th e  
d e c is io n ,  i f  a d v e r s e , w o u ld  m o s t  c e r ta in ly  d o  g r e a t  in ju s t ic e  t o  th o  c o m p a n y  
Effect of War on Foreign Business of International Harvester Corporation.

F o r  b u s in e ss  re a s o n s  n o t  a f fe c t in g  th o  s u it  th o  a ssets  o f  th e  c o m p a n y  
w e ro  e q u a l ly  d iv id e d  in J a n u a r y  1913 b e tw e e n  th e  o ld  c o m p a n y  a n d  a  n ow  
c o m p a n y ,  th o  In te r n a t io n a l H a r v e s te r  C o r p o r a t io n ,  th o  la t te r  t a k in g  o v e r  
t h e  fo re ig n  p la n ts  a n d  b u s in e ss  a n d  th e  n o w  lin e s , s u c h  a s  t r a c to r s ,  g a s  en 
g in e s , w a g o n s ,  c re a m  se p a r a to r s , A c .

T h e  g re a te r  p a r t  o f  th e  a ssets  o f  th e  n ew  c o r p o r a t io n  w a s  in v e s te d  in  th o  
fo re ig n  b u s in e ss , v e r y  la r g e ly  in  R u s s ia . T h o  w a r  h a s  p la y e d  h a v o c  w ith  
th e  a sse ts  a n d  b u s in ess  in  R u ssia  a n d  th e  C e n tr a l  E m p ir e s .

N o  d iv id e n d  w h a te v e r  lia s  b e e n  p a id  o n  th e  S -10 ,000 ,000  o f  c o m m o n  s t o c k  
o f  th e  C o r p o r a t io n  d u r in g  th e  fo u r  y e a rs  o f  th e  w a r . I ts  n e w  lin e s , s u c h  
a s  t r a c to r s  a n d  a u t o t r u c k s ,  h a v e  g re a t  p r o m is e , b u t  b y  re a so n  o f  its  im m e n se  
w a r  losses  the C o r p o r a t io n  h a s  n o t  a v a ila b le  th o  c a p ita l  r e q u ire d  a d e q u a te ly  
t o  d e v e lo p  th o  n o w  lin es  o r  t o  p re p a re  fo r  b u s in e ss  in  th o  fo re ig n  f io ld  when 
th o  w a r  e n d s .

Government Litigation a Handicap— War Leads to Compromise.
T h o  u n ce r ta in t ie s  a r is in g  o u t  o f  th o  G o v e r n m e n t  l it ig a t io n ,  w h ile  p o n d 

in g , w o u ld  n e ce ssa r ily  p r e v e n t  th o  o ld  c o m p a n y  f r o m  m a k in g  a n y  p e rm a 
n e n t  p la n s  fo r  th e  d e v e lo p m e n t  o f  its  b u s in e ss , a n d  in  th o  e v e n t  o f  an  a d 
v e rse  d e c is io n  it  w o u ld  lie  d e p r iv e d  o f  a  la rg o  p a r t  o f  its  p re se n t  b h sin ess  
w ith o u t  h a v in g  e s ta b lish e d  o th e r  f ie ld s  f o r  its  a c t iv it ie s .

In  v ie w  o f  th is  s i tu a t io n , it  w a s  d e c id e d  t o  a c c e p t  a s  f in a l th e  d e c r e o  o f  
th o  lo w e r  c o u r t  u p o n  a n  a g re e m e n t  w ith  th e  G o v e r n m e n t  a s  t o  th e  fu r th e r  
d e c r e e  t o  b o  e n te re d  in  th a t  c o u r t .

Effect of Decision on the Company’s Business.
T h is  fu r th e r  d e cre o  w ill  r e s tr ic t  th o  sa les a g e n c ie s  o f  t lio  c o m p a n y  a fte r  

D e c .  31 1919 a n d  in cre a se  th e  n u m b e r  o f  its  c o m p e t it o r s  b y  re q u ir in g  th o  
sa le  o f  th re o  o f  its  f iv e  lin es  o f  h a rv e s t in g  m a ch in e s  (th o  O sb o rn e , C h a m p io n  
a n d  M ilw a u k e e ) ,  a n d  in  c o n n e c t io n  th e re w ith  t w o  o f  its  h a rv e s t in g  m a ch in e  
p la n ts , th o  O sb o rn o  a n d  C h a m p io n .

T h e  re su lt  w ill b o  th o  lo s s  b y  th o  c o m p a n y  o f  a  co n s id e ra b le  p a r t  o f  its  
lo n g -e s ta b lis h e d  tr a d e  in  h a r v e s t in g  m a ch in e s ; b u t  th o  t w o  c o m p a n ie s —  
b y  a t  o n c e  re u n it in g  th e ir  a ssets  in  o n e  c o r p o r a t io n ,  as is n o w  p r o p o s e d —  
w ill b e  a b le  t o  m a k e  p e rm a n e n t  p la n s  fo r  a d e q u a te  d e v e lo p m e n t  o f  th o  tr a d e  
in  fo re ig n  f ie ld s  a n d  in  n e w  lin es  a s  t o  w h ic h  th c r o  c a n  lie  n o  c o m p la in t  
o f  in s u ffic ie n t  c o m p e t it io n .

Foreign Trade Expected to Develop Largely.
I t  is b e lie v e d  th a t  in  t im e  th e  fo re ig n  b u s in e ss  a n d  th e  n o w  lin e s  (w h ic h  

h a v o  b e e n  a n d  w ill  c o n t in u e  t o  b o  d e v e lo p e d )  w ill  m a k o  g o o d  th o  losses  
re s u lt in g  f r o m  th o  p a r t ia l d is in te g ra t io n  o f  th o  c o m p a n y 's  b u sin ess  in  th o  
h a rv e s te r  lines.

H ut th e  c o n tr o ll in g  fa c to r  is th o  e n d in g  o f  th o  G o v e rn m e n t  l it ig a t io n , 
w h ic h  w ill e n a b le  th e  c o m p a n y  t o  e s ta b lish  i ts e lf  a n d  its  b u s in ess  o il  a  
f ir m  b a s is  f o r  th o  fu tu r e ,  e v e n  a t  t h e  c o s t  o f  a  p ro se n t  la ss .
Management Regret Necessity for Compromise but Foresee Compensation.

I t  is p e rh a p s  n eed less  t o  s a y  th a t  th e  o ff ic e r s  a n d  d ir e c to r s  o f  th o  c o m 
p a n y  h a v e  d e c id e d  w ith  e x tre m e  r e lu c ta n co  a n d  re g re t  t o  a c c e p t  th o  te rm s  
o f  th e  a d v e rs e  d e cre o  o f  th o  D is t r ic t  C o u r t ,  th o  le g a lity  o f  w h ich  is a t  le a st  
d o u b t fu l ,  in v iew  o f  th o  fa c t  th a t  th e  G o v e r n m e n t  fa ile d  t o  s e cu re  its  
a f fir m a n c e  b y  th o  S u p re m o  C o u r t  a fte r  t w o  p re s e n ta t io n s  o f  its  c a se  a g a in s t  
th o  c o m p a n y .  , , ,

I f  th e  d e c r e o  h a d  b e e n  b a se d  u p o n  a lle g e d  v io la t io n s  o f  th o  la w  b y  th o  
c o m p a n y  in s te a d  o f  u p o n  its  a lle g e d  p o w e r  t o  v io la te  th o  la w , w o  w o u ld  
h a r d ly  h a v o  fe lt  w a rra n te d  in  d ism iss in g  o u r  a p p e a l e v e n  fo r  th o  sa k e  o f  
c o n s e r v in g  th o  b u s in ess  s itu a t io n . A s  it  is , th e  d e c r e e  o f  th o  D is t r ic t  C o u r t  
is  a c c o p t c d  as o n e  o f  th o  h a rd sh ip s  g r o w in g  o u t  o f  t h e  w a r .

I t  is s o m o  c o m p e n s a t io n  t o  k n o w  t h a t  th o  re u n ite d  c o m p a n y ,  fre e d  
f r o m  t h e  u n ce r ta in t ie s  o f  th o  lit ig a t io n , w ill  b o  a b le  t o  r e n d e r  th e  G o v e r n 
m e n t  m u c h  m o re  e f f ic ie n t  w a r  s e rv ice  th a n  w o u ld  o th e r w is e  b o  p a ss ib le .
Basis for ~Proposed " Merger With International Harvester Corporation.

T h o  p la n  o r  u n it in g  th o  tw o  co m p a n ie s  w ill  s h o r t ly  b o  s u b m it te d  t o  
th e ir  s to c k h o ld e r s .  It  p r o v id e s  fo r  th e ir  re u n io n  in  a  n e w  c o m p a n y  ca lle d  
In te r n a t io n a l H a rv e s te r  C o . ,  w ith  a c a p ita l  s t o c k  e q u a l t o  th e  su m  o f  th o  
s t o c k s ,  p re fe rre d  a n d  c o m m o n , o f  th o  t w o  p re so n t  c o m p a n ie s ,  n a m e ly  
.$<’>0 ,0 00 ,0 00  p re fe rre d  a n d  $ 8 0 ,0 0 0 ,0 0 0  c o m m o n -  th e  s a m e  a s  th o  c a p ita li 
z a t io n  o f  t lie  In te rn a t io n a l H a rv e s te r  C o .  b e to ro  th e  d iv is io n  in  191 3 .

T h o  p ro ’b r re d  s to c k s  w ill b o  e x ch a n g e d  sh a ro  fo r  sh a re ; th e  c o m m o n  w ill  
b o  e x c h a n g e d  i 1-3 sh a res  o f  th e  n e w  c o m p a n y  fo r  ea clt  sh a ro  o f  th o  In 
te rn a t io n a l H a rv e ste r  C o .  o f  N . J . ,  a n d  2 -3  o f  a  sh a re  o f  th o  n o w  c o m p a n y  
fo r  e a ch  sh a re  o f  th o  In te rn a t io n a l H a rv e s te r  C o r p o r a t io n .

T h is  a c c u r a t e ly  re p re se n ts  th o  re la tiv e  v a lu e s  o f  th o  t w o  c o m m o n  s to c k s  
b a s e d  o n  a  c a r e fu l  a n d  im p a r tia l s t u d y  o f  th e ir  a ssets , m a rk e t  v a lu e s  a n d  
p r o s p e c t s .  I t  is e n t ire ly  fa ir  t o  th o  in te re sts  o f  th o  s to c k h o ld e r s  o f  e a ch  
c o m p a n y .— V . 100 , p .  1917 .

International Harvester Corporation.—Merger Plan.—
S ee I n te r n a t io n a l H a r v e s te r  C o .  a b o v e .— V .  10 6 , p .  1917 .

International Nickel Co.— Common Stock Dividend.—
A  d iv id e n d  o f  S I ( 4 % )  o n  t h e  c o m m o n  s t o c k  h a s  b e e n  d e c la r e d  p a y a b le  

S e p t . 3 t o  h o ld e r s  o f  r e c o r d  A u g .  1 5 .— V .  10 7 , p .  185 .

International Power Co., N. Y.—Plan of Reorganization 
Dated Aug. 1 1 9 1 8 .— Tlie committee of holders of preferred 
and common stock, George C. Van Tuyl Jr., Chairman, 
has presented substantially the following plan:

Organization.— I t  is  c o n t e m p la te d  t h a t  t lie  r e o rg a n iz a t io n  sh a ll b e  e f 
fe c te d  b y  th e  fo rm a t io n  o f  a  n e w  c o m p a n y  u n d e r  th e  la w s  o f  su ch  S ta te  as 
m a y  b e  se le c te d  b y  th e  re o rg a n iz a t io n  c o m m it te e .  T h e  f ir s t  b o a r d  o f  
d ir e c to r s  w il l  b e  se le c te d  b y  th e  c o m m it t e e ,  a n d  m a y  i f  d e e m e d  a d v is a b le  
b e  c la s s if ie d  in to  th re e  o r  f iv e  c la sse s , o n e  c la ss  o n ly  e x p ir in g  in  e a c h  y e a r .  
A l l  o f  th e  n e w  s t o c k  w il l  b e  d e p o s ite d  u n d e r  a  v o t in g  t r u s t  a g re e m e n t  fo r  
f iv e  y e a r s , th e  t ru s te e s , w h o  sh a ll b e  th r e e  o r  f iv e  in  m u m b e r ,  t o  b e  se le c te d  
b y  th e  re o r g a n iz a t io n  c o m m it te e .

Proposed Securities Issue by the New Company.
(1 ) First Mortgage Collateral Trust 7% Gold Notes (h e r e in a fte r  t e r m e d

th e  " f i r s t  n o t e s ” ) t o  b e  lim ite d  t o  th e  t o t a l  a u th o r iz e d  a m o u n t  o f  $ 2 5 0 ,0 0 0 . 
T h o s e  t o  b e  issu ed  u n d e r  t lie  p la n  t o  b e  d a te d  o n  o r  a b o u t  S e p t . 15 191 8 , 
a re  t o  b e  p a y a b le  o n  o r  b e fo r e  S e p t . 15 1 9 2 0 , in t . p a y a b le  s e m i-a n n u a lly ,  
a n d  a ll o r  a n y  p a r t  o f  th e  Issue t o  b e  s u b je c t  t o  r e d e m p t io n  a t  th e  o p t io n  
o f  th e  n e w  c o m p a n y  a t 1 0 2 %  a n d  in t .  o n  a n y  in te re st  p a y m e n t  d a te , u p o n  
30  d a y s ’ a c tu a l o r  p u b lish e d  n o t ice .  T o  b e  se cu re d  b y  a  m o r tg a g e  t o  M e t r o 
p o lita n  T r u s t  C o .  o f  N .  Y .  a s  t r u s te e , w h ic h  it  is in te n d e d  sh a ll e m b r a c e  
a ll  o r  s u b s ta n t ia lly  a ll  th e  p r o p e r t y  a n d  a ssets  a c q u ir e d  u n d e r  th e  p la n , 
e x c e p t  ca sh  o n  h a n d  a n d  in  b a n k , b i lls  a n d  a c c o u n ts  r e c e iv a b le , m a te r ia ls  
a n d  su p p lie s  a n d  th e  lik e ; a n d  lik e w ise  sh a ll e m b r a c e  a ll  p r o p e r t y  h e re a fte r  
a c q u ir e d . T o t a l _____________________________________________________________$ 2 5 0 ,0 0 0

(2) 6 %  Gold Notes (h e r e in a fte r  te r m e d  th e  “ s e c o n d  n o t e s ” ) t o  b e  l im ite d  
t o  th e  to t a l  a u th o r iz e d  a m o u n t  n o t  e x c e e d in g  $ 3 4 0 ,0 0 0 , a il  o f  w h ic h  a re  t o  b e  
p re s e n t ly  is su a b le  in  th e  r e o r g a n iz a t io n . T o  b e  d a te d  o n  o r  a b o u t  S e p t . 15 
1918; a re  t o  b o  p a y a b le  f iv e  y e a rs  f r o m  th e  d a te s  th e r e o f ;  in te re s t  p a y a b le  
se m i-a n n u a lly , a n d  a ll o r  a n y  p a r t  o f  sa id  issu e  is t o  b e  s u b je c t  t o  r e d e m p t io n  
a t  t h e  o p t io n  o f  th e  n e w  c o m p a n y  a t  1 0 0 %  a n d  in t . o n  th e  f ir s t  d a y  o f  a n y  
m o n th , u p o n  te n  d a y s ’ a c t u a l  o r  p u b lis h e d  n o t ice .  T h e  n e w  s e c o n d  n o te s  
a re  t o  b e  u n se cu re d , a n d  a re  t o  b e  e x p ra s s ly  s u b je c t  t o  th e  lien  o f  t h e  m o r t 
g a g e  a n d  c o lla te r a l  tru s t  d e e d  se cu r in g  th e  n e w  f ir s t  n o te s . T o t a l . $ 3 4 0 ,0 0 0

(3) Preferred Stock.— P r e fe r re d  a s  t o  assets- a n d  d iv id e n d s  a n d  e n t it le d
t o  r e c e iv e ,  p io r  t o  th e  p a y m e n t  o f  a n y  d iv id e n d s  u p o n  th e  c o m m o n  s t o c k ,  
d iv id e n d s  o f  7 %  p e r  a n n u m  th e r e o n , w h ic h  sa id  d iv id e n d s  sh a ll b e  c u m u 
la t iv e  o n  a n d  a fte r  S e p t . 15 191 9 . T o t a l  a m o u n t  a u th o r iz e d ,  $ 1 ,0 0 0 ,0 0 0 , 
in $ 10 0  sh a res , a ll  o f  w h ic h  is t o  b e  p r e s e n t ly  issu ed  in  th e  re o rg a n iz a t io n . 
R e d e e m a b le  a t  a n y  t im e  a f t e r  issu e , o n  a n y  se m i-a n n u a l d iv id e n d  p e r io d ,  
a t  p a r ,  a n d  a ll  a c c ru e d  a n d  a c c u m u la te d  d iv id e n d s  th e r e o n , u p o n  3 0  d a y s ’ 
n o t ice .  T o t a l _____________________________________________________________$ 1 ,0 0 0 ,0 0 0

Issu a b le  ( 1 6 0 % )  in  e x ch a n g e  fo r  e x is tin g  $ 6 0 0 ,0 0 0  
p r e fe r r e d  s t o c k _________________________________________________ $ 9 6 0 ,0 0 0

(4 ) Common Stock o f  n o  p a r  o r  n o m in a l v a lu e ,  e a ch  s h a re  t o  b e  e q u a l in
v a lu e  t o  e v e r y  o t h e r  sh a re  th e r e o f .  T o t a l  a u th o r iz e d  3 0 ,0 0 0  sh a re s , a ll  o f  
w h ich  is t o  b e  p r e s e n t ly  issu ed  in  th e  re o r g a n iz a t io n . E a c h  sh a re , w h e th e r  
p re fe rre d  o r  c o m m o n , sh a ll b e  e n t it le d  t o  o n e  v o t e  a t  a n y  m e e t in g  o r  a c t io n  
o f  s t o c k h o ld e r s . T o t a l __________ .*____________________________________ 3 0 ,0 0 0  sh a re s

Issu a b le  ( 5 0 % )  in  e x c h a n g e  f o r  e x is t in g  4 7 ,4 7 0  sh a re s  ($ 4 ,
7 4 7 ,0 0 0 ) c o m m o n  s t o c k ______________________________ 2 3 ,7 3 5  sh a res

Disposition of New Securities.— T h e s e ,  c o n s is t in g  o f  (1 ) 7 %  F ir s t  M t g o  
C o lla te r a l  G o ld  T r u s t  N o te s ,  $ 2 5 0 ,0 0 0 , (2 ) 6 %  G o ld  n o te s , $ 3 4 0 ,0 0 0 , (3 ) 
$ 1 ,0 0 0 ,0 0 0  n e w  p r e f .  s t o c k  (v .  t .  c . )  a n d  (4 ) 3 0 ,0 0 0  sh a re s  o f  n e w  c o m m o n  
(v .  t .  c . ) ,  a r e  t o  b e  s o ld  t o  th o  s y n d ic a t e  h e r e in a fte r  m e n t io n e d  u p o n  an  
a g re e m e n t  w it h  th e  re o rg a n iz a t io n  c o m m it t e e  t o  fu r n is h  $ 2 5 ,0 0 0  in  ca sh  
fo r  th e  trea su ry ' o f  th e  n ew  c o m p a n y  a n d  t o  fu rn is h  th e  ca sh  r e q u ire m e n ts  
o f  th e  p la n , t o  a c q u ir e  a ll  o f  t h e  a llo w e d  c la im s  o f  th o  P o w e r  c o m p a n y  a n d  t o  
p e r m it  th e  sa m e  t o  b e  u se d  b y  th e  re o rg a n iz a t io n  c o m m it t e e  in  th e  a c q u i
s it io n  o f  th e  a ssets  o f  t h e  P o w e r  c o m p a n y  f o r  th e  n e w  c o m p a n y , a n d  u p o n  
th e  a greem ent, a f te r  c o n s u m m a t io n  o f  r e o rg a n iz a t io n  t o  d is t r ib u te  t o  t h e  
d e p o s ite d  s to c k h o ld e r s  th e  fo l lo w in g : .

(а ) T o  d e p o s ito r s  o f  p re s e n t  o u ts ta n d in g  p r e fe r r e d  s t o c k ,  w it h o u t  p a y 
m e n t  th e r e fo r ,  1 6 0 %  p e r  sh a re  in  n ew  p re fe rre d  s t o c k  (v .  t .  c . )  a t  p a r ,  
t o  w it : 1 6 0 %  o f  6 ,0 0 0  sh a re s  o f  p r e fe r r e d  s t o c k ,  $ 9 6 0 ,0 0 0 .

(б) T o  d e p o s ito r s  o f  p re s e n t  o u ts ta n d in g  c o m m o n  s t o c k ,  w it h o u t  p a y 
m e n t  th e r e fo r ,  5 0 %  o f  4 7 .4 7 0  sh a res  o f  c o m m o n  s t o c k  f o r  n e w  c o m m o n  
s t o c k ,  t o  w it :  2 3 ,7 3 5  v o t .  t r .  c t f s .  f o r  2 3 ,7 3 5  sh a res  o f  n e w  c o m m o n  s t o c k .

(c) T o  b e lo n g  t o  th e  s y n d ic a te ,  h e re in a fte r  m e n t io n e d  in  c o n n e c t io n  w ith  
its  o b lig a t io n s  t o  fu r n is h  th e  ca sh  re q u ire m e n ts  o f  th e  p la n , a ll  o f  th e  n e w  
f ir s t  a n d  s e co n d  n o te s  a n d  v o t in g  t r u s t  c e r t i f ic a t e s  fo r  p r e fe r r e d  a n d  c o m 
m o n  s t o c k ,  n o t  o th e rw is e  u se d  fo r  t h e  p u rp o se s  o f  t h o  p la n .

Cash Requirements and Provision Therefor.— T h e  p la n  c o n t e m p la te s  t h e  
a cq u is it io n  o f  th o  p r o p e r t y  o f  th e  P o w e r  c o m p a n y , f r e e  f r o m  a ll d e b t s  a n d  
ex p en ses  o f  a d m in is tr a t io n . .

I t  is e s t im a te d  th a t  th e  a llo w e d  c la im s  f i l e d  w ith  th e  N e w  J e rse y  re c e iv e r  
a m o u n t  as o f  S e p t . 15 1918 t o  a p p r o x im a t e ly  $ 2 6 5 ,4 0 9 . T h is  su m  e x c lu d e s  
a  c o n te s te d  c la im  fo r  $ 6 9 ,1 9 3 , w h ich  h a s  b e e n  r e je c te d  b y  t h e  N e w  J e rse y  
r e c e iv e r . T h e  v a l id it y  o f  th is  c la im  w ill  u n d o u b t e d ly  b e  d e te rm in e d  p r io r  
t o  th e  c o n s u m m a t io n  o f  th is  p la n , a n d  u n d o u b t e d ly  th e  r e je c t io n  w ill  s ta n d  
a n d  th is  c la im  is th e r e fo r e  d is re g a rd e d  a n d  w il l  n o t  b e  t r e a te d  in  t h e  p la n . 
T h r o u g h  th e  sa le  o f  th e  n e w  f ir s t  a n d  s e c o n d  n o te s  a n d  n e w  s to c k  t o  th e  
s y n d ic a t e ,  w ith  th e  r ig h t  o f  u se  o f  s u ch  o f  th e  sa m e  as th e  p la n  c o n t e m 
p la te s , t h e  e n t ire  ca sh  r e q u ire m e n ts  o f  th e  p la n  w il l  b e  m e t .

Syndicate.— F o r  th e  p u r p o s e  o f  m e e t in g  th e  e s t im a te d  c a sh  re q u ir e m e n ts  
o f  th e  p la n , a  s y n d ic a te  h a s  b e e n  fo r m e d  b y  G e o rg e  C .  V a n  T u y l  J r . ,  F ra n k  
I I .  R a y  a n d  J o h n  G . G r a y ,  as sy n d ic a te  m a n a g e rs . T h e  s y n d ic a te  w ill  
a g ree  t o  p u rch a s e  th e  n e w 's e c u r it ie s  a fo re sa id  a n d  w ill  fu r n is h  t o  th e  re 
o r g a n iz a t io n  c o m m it t e e  in  e x ch a n g e  a n d  in  fu ll  p a y m e n t  f o r  th o  sa m e  ( 1 ) 
s u c h  o f  th e  s e co n d  n o te s  as a r e  t o  b e  u sed  in  t h e  a c u q is it io n  o f  c e r ta in  o f  t h e  
f ile d  a n d  a llo w e d  c la im s  a g a in st  th e  P o w e r  c o m p a n y , (2 ) f o r  d is t r ib u t io n  t o  
th e  h o ld e rs  o f  th e  e x is t in g  p r e fe r r e d  s t o c k  a n d  c o m m o n  s t o c k  t lie  a m o u n ts  
o f  n e w  p re fe rre d  a n d  n e w  c o m m o n  s t o c k  a b o v e  in d ica te d  in  e x ch a n g e .

T h o  s y n d ic a t e  w il l  a lso  p r o v id e  s u f f ic ie n t  ca sh  t o  e n a b le  th e  c o m m it t e e ,  
in  its  d is c re t io n ,  (a ) t o  p u r c h a s e  f r o m  th e  r e c e iv e r  o f  t h o  P o w e r  c o m p a n y  
in  N e w  J e rs e y  a ll  o f  th e  a ssets  o f  th e  P o w e r  c o m p a n y ,  (6) t o  p a y  s u ch  
c la im s  as h a v e  b e e n  f i le d  o r  a l lo w e d , as m u s t  b e  p a id  in  c a s k , (c) t o  p a y  t lie  
fees o f  th e  N e w  Y o r k  r e c e iv e r  a n d  h is  co u n s e l , as h e r e to fo r e  a l lo w e d , in  a n  
a c t io n  o f  th e  A m e r ica n  & B r it is h  M fg .  C o .  a g a in st  In te r n a t io n a l P o w e r  C o . ,  
a n d  t o  p a y  th e  fe e s  o f  th e  fo rm e r  re ce iv e r  a n d  th e  p resen t r e c e iv e r  in N . J . 
a n d  N .  Y .  a n d  th e ir  c o u n s e l ; (d) t lie  e x p e n se s  o f  th e  l it ig a t io n  in  w h ich  
t  h o  P o w e r  c o m p a n y  h a s  b e e n  in v o lv e d , a n d  th e  a d m in is tr a t io n  o f  
its  a f fa ir s ; (e) th e  e x p e n se s  o f  th e  c o m m it t e e  c o n s t it u t e d  u n d e r  th e  a g re e 
m e n t  o f  M a y  14 1 91 8 , t o g e th e r  w ith  th e  fe e s  o f  its  m e m b e r s  a n d  t h e  fe e s  
o f  th o  g e n e ra l a n d  a ss o c ia te d  co u n se l; th e  e x p en ses  o f  th e  re o r g a n iz a t io n  
c o m m it te e ,  t o g e t h e r  w ith  th e  fees  o f  its  m e m b e rs  (th e  c o m p e n s a t io n  a n d  
e x p en ses  o f  th e  c o m m it t e e  a lto g e th e r  n o t  t o  e x ce e d  $2  p e r  s h a ro  o f  s to c k  
d e p o s ite d ]  a n d  th e  fe e s  o f  its  g e n e ra l a n d  a ss o c ia te d  co u n s e l : ( / )  th o  fees  o f  
th o  d e p o s ita r ie s  u n d e r  th e  v a r io u s  c o m m it te e s ; a n d  (g) th e  fe e s  o f  t h e  
t ru s te e  u n d e r  th e  in d e n tu re  s e cu r in g  th e  f ir s t  n o te s ,  a n d  (ft) $ 2 5 ,0 0 0  fo r  
th e  t re a s u ry  o f  th e  n e w  c o m p a n y ; a l l  o f  w h ich  sh a ll b e  p a id  as p a r t  o f  th e  
e x p e n se s  o f  t h e  re o r g a n iz a t io n  o f  th e  P o w e r  c o m p a n y .

[R e o r g a n iz a t io n  C o m m it te e :  G e o rg e  C .  V a n  T u y l  J r . ,  F r a n k  I I .  R a y  
a n d  J o h n  G . G r a y ,  w ith  J a s . F .  M c N a m a r a ,  S e c r e ta r y .  60  At a ll  S t . ,  a n d  
U o u ck s  &  A le x a n d e r , c o u n s e l . D e p o s it a r y ,  M e t r o p o l i t a n  T r u s t  C o . ,  6 0  
AVall S t . ,  N .  Y . l  C o m p a r e  V .  107 , p .  5 0 6 .

International W estern Electric Co.—Organization.—•
T h is  c o m p a n y ,  w it h  o f f i c e s  a t  195 B r o a d w a y , N .  Y . ,  h a s  b e e n  r e c e n t ly  

In c o r p o r a te d , a n d  w ill  ta k e  o v e r  t h e  e x p o r t  a n d  fo re ig n  b u s in e ss  o f  th e  
AVostern E le c t r ic  C o .

Janeway & Co. (Wall Papers).—Receiver.—
AVilliam  It . J a n e w a y  h a s  b e e n  a p p o in t e d  p e rm a n e n t  r e c e iv e r  fo r  th is  

c o m p a n y ,  m a n u fa c tu re rs  o f  w a ll p a p e r  in  N e w  B ru n s w ick , N .  J .

Jewel Tea Co., Inc.— Sales— 4 and 2 8  Weeks to J u W  1 4 .—
191 8— 1 IFecJts— 1917 Decrease.I 1918— 28 Weeks— 1917 Decrease.

$ 1 ,1 3 7 ,0 2 7  $ 1 ,1 3 9 ,7 0 5  $ 2 ,6 7 8 1 $ 8 ,1 8 2 ,0 4 8  $ 8 ,2 5 3 ,5 7 4  $ 7 1 ,5 2 6
— V . 106 , p .  2 7 6 2 . k JJ S

Keystone Tire & Rubber Co.—July Sales.—
1 9 1 8 . 1 9 1 7 . 1 9 1 6 .

J u ly  e a r n in g s ......... ............................................................ $ 6 7 2 ,8 9 4  $ 4 6 2 ,9 3 2  $ 1 6 0 ,3 0 9
— V .  107 , p .  4 0 7 , 2 9 5 .
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K ennecott Copper Co.—Copper Output (Lbs. ) .—
Alaska. So.Am.(Braden) Total.

1 9 1 8 , J u l y . ............................................................  5 ,0 9 0 ,0 0 0  7 ,0 3 0 ,0 0 0  1 2 ,1 2 6 ,0 0 0
1 9 1 7 , J u ly ---------------------------------------------------  3 ,5 8 0 ,0 0 0  0 ,0 5 0 ,0 0 0  9 ,0 3 0 ,0 0 0
1 9 1 8 , 7  m o n t h s ____________________________ 3 5 ,9 0 2 ,0 0 0  4 3 ,0 1 0 ,0 0 0  7 8 ,9 7 2 ,0 0 0
1 9 1 7 , 7 m o n t h s ......... .................................. 4 5 ,0 6 2 ,0 0 0  3 7 ,0 9 4 ,0 0 0  8 2 ,1 5 6 ,0 0 0
— V . 10 7 , p .  4 0 7 .

(S. H.) Kress & Co.—July Sales.—
1918— July— 1917. Increase. I 1918— 7 M o s .-1 9 1 7 .  Increase.

3 1 ,6 0 8 ,0 1 5  S I , 1 9 0 ,3 9 5  $ 4 1 8 ,2 2 0  § 1 0 ,3 6 0 ,7 3 3  $ 8 ,6 1 2 ,7 0 0  $ 1 ,7 4 8 ,0 3 3
— V .  10 7 , p .  185 .

L a c le d e  G a s  L ig h t  C o .,  St. L o u is .— Rate Increase.—
T h is  c o m p a n y  o n  A u k . 10 w ill  p u t  In to  e f fe c t  Its n o w  ra te s  f o r  g a s , ra n g 

in g  f r o m  6 0  t o  9 0 c . p e r  1 ,0 0 0  c u .  f t .— V . 107 , p .  2 9 5 .
L a k e  o f  t h e  W o o d s  M ill in g  C o ., L t d .— Dividends.—

A  d iv id e n d  o f  1 % %  o n  t h e  p r o f , s t o c k  lia s  b e e n  d e c la r e d ; a ls o  a  d iv id e n d  
o f  2 XA  %  o n  t h e  c o m m o n  s t o c k ,  2 %  o f  w h ic h  a ro  f r o m  t h e  e a rn in g s  o f  th is  
c o m p a n y  a n d  H  o f  1 %  f r o m  t h e  ea rn in g s  o f  th e  S u n se t  M fg .  C o . ,  L t d . ,  
p a y a b le  S e p t . 2  t o  h o ld e rs  o f  r e c o rd  A u g . 2 4 .— V . 10 6 , p .  9 3 2 .

L e h ig h  C o a l &  N a v ig a t io n  C o .— Resignation.—
S ee L e h ig h  & N o w  E n g la n d  R R .  u n d e r  “ R R s ”  a b o v e .— V . 10 6 , p .  1904

L e v e r  B r o s . C o .,  S o a p  M fr s ., C a m b r id g e , M a s s .— Offer
ing of Bonds Guaranteed by Parent (English) Co.— Lee, Hig- 
ginson & Co. are offering at 96^2 and interest, yielding about 
73/2%, a now issue of $750,000 First Mortgage Sinking Fund 
gold bonds, series A 7%; principal and interest guaranteed by 
Lever Brothers, Ltd. Dated July 1 1918, due July 1 1928.

I n te r e s t  J .  !c J .  a t  th e  o f f i c e s  o f  L e o ,  I l ig g in s o n  &  C o . ,  B o s t o n ,  N .  Y .  
a n d  C h ic a g o .  D e n o m . $ 1 ,0 0 0  a n d  $ 5 0 0  c * .  C a lla b le  as a  w h o le  o n  a n y  
in t . d a t e  o r  in  p a r t  f o r  s in k in g  fu n d  o n  a n y  J u ly  1 a t  105 d u r in g  1919 a n d  
1 9 2 0 , 104 d u r in g  1921 a n d  192 2 . 103 d u r in g  1923 a n d  1 92 4 , 102 d u r in g  
1925  a n d  1 92 6 , a n d  101 d u r in g  1927 a n d  o n  J a n . 1 1 92 8 . T h e  c o m p a n y  
ag re e s  t o  p a y  a n y  F e d e ra l  in c o m e  ta x  n o w  o r  h e re a fte r  d e d u c t ib le  a t  th e  
s o u r c e ,  t o  a n  a m o u n t  n o t  e x ce e d in g  4 %  s o  f a r  as it  m a y  la w fu l ly  d o  s o .  
O ld  C o lo n y  T r u s t  C o . ,  B o s t o n , tru ste e .

“ P a ss e d  b y  t h o  C a p ita l  Issu es  C o m m it te e  as n o t  In c o m p a t ib le  w it h  th e  
n a t io n a l in te re s t , b u t  w it h o u t  a p p r o v a l  o f  le g a l it y ,  v a l id it y ,  w o r t h  o r  
s e c u r ity .  O p in io n  N o .  A  1 1 5 9 .”

D a t a  f r o m  L e t t e r  o f  P r e s i d e n t ,  D a t e d  J u l y  5 1 9 1 8 .
Organization.— I n c o r p o r a t e d  in  M a in e  in  1 89 9 . I t  is c o n t r o lle d ,  t h r o u g h  

o w n e r sh ip  o f  its  e n t ire  c a p ita l  s t o c k ,  b y  L e v e r  B r o th e r s ,  L t d . ,  o f  P o r t  S u n 
lig h t , E n g la n d , th o  la rg e s t  s o a p  m a n u fa c tu r e r s  in  th o  w o r ld .  I t  is th e  e x 
c lu s iv e  m a n u fa c tu r e r  in th o  U . S . o f  th o  p a r e n t  c o m p a n y ’s  w o r ld w id e -e s ta b 
lish e d  b ra n d s  o f  la u n d r y  a n d  to ile t  s o a p s , v i z . ,  “ L u x , ”  “ S u n lig h t ,”  “ L i fe 
b u o y ”  a n d  “ M o n k e y  B r a n d ”  s o a p s , a n d  a lso  “ W e lc o m e ”  s o a p .

Plant.— T h e  c o m p a n y  h a s  a  la rg e  m o d e r n  p la n t  in  C a m b r id g e ,  M a s s . ,  
w h ic h  h a s  c o s t  a b o u t  $ 1 ,7 0 0 ,0 0 0 . I t  is n o w  a b o u t  t o  c o n s t r u c t  a d d it io n s  
t o  c o s t  a b o u t  $ 1 ,0 00 ,0 00  in  o r d e r  n o t  o n ly  t o  ta k o  ca r e  o f  th o  in cre a se d  
d e m a n d  f o r  s o a p s , b u t  a ls o  t o  m e e t  th e  u r g e n t  recp iest o f  th e  G o v e rn m e n t  
th a t  s o a p  m a n u fa c tu r e r s  in cre a se  t o  th e  u tm o s t  th e ir  o u t p u t  o f  t h e  b y 
p r o d u c t ,  g ly c e r in e ,  w h ic h  is in d isp e n sa b lo  t o  th e  m a n u fa c tu r e  o f  c e r ta in  
m u n it io n s  a n d  h ig h  e x p lo s iv e s  a n d , t h e r e fo r e , esse n tia l t o  th o  s u cce ss fu l 
p r o s e c u t io n  o f  th e  w a r .

T h e  p la n t  c o v e r s  a b o u t  fo u r  a c re s , c o n ta in in g  8  b u ild in g s  w ith  a  f lo o r  
.area o f  2 4 5 ,1 1 6  s q . f t .  T h e  b u ild in g s , w ith  m in o r  e x c e p t io n s , a re  o f  
m o d e r n  f i r e p r o o f  c o n s t r u c t io n ,  th o r o u g h ly  p r o t e c te d  b y  a  s p r in k le r  s y s te m .

T h e  b u s in e ss  e x te n d s  th r o u g h o u t  th e  U . 8 . I t s  sa les  a re  a lm o s t  e n t ire ly  
t o  J o b b e rs . T h o  c o m p a n y  h a s  a b o u t  8 0 0  e m p lo y e e s .

Capitalization (Upon Completion of Financing) —  Avth. Outst'g.
5 %  p r e fe r r e d  s t o c k ---------------------------------------------  . . . $ 1 , 0 0 0 , 0 0 0  $ 1 ,0 0 0 ,0 0 0
6 %  p r e fe r r e d  s t o c k ____________   1 ,0 0 0 ,0 0 0  7 5 0 ,0 0 0
C o m m o n  s t o c k ------------------------------------   2 ,0 0 0 ,0 0 0  2 ,0 0 0 ,0 0 0
F irs t  M o r t g a g e  b o n d s  (th is  is s u e ) .......................................  2 ,5 0 0 ,0 0 0  7 5 0 ,0 0 0

Security.— A  f ir s t  m o r tg a g e  o n  a ll rea l e s ta te , p la n ts  a n d  e q u ip m e n t , 
a n d  o n  a ll b r a n d s , p a te n ts  a n d  t r a d e -m a rk s , w h e th e r  n o w  o w n e d  o r  h ere 
a f t e r  a c q u ir e d .  T h e  r e m a in in g  b o n d s  m a y  b e a r  in te re s t  a t  a n y  ra to  n o t  
e x c e e d in g  7 %  p e r  a n n u m . H a s  n o  o th e r  m o r tg a g o  o r  fu n d e d  d e b t .

T h o  c o m p a n y  w il l  m a in ta in  n e t  c u r r e n t  a ssets  (w o rk in g  c a p ita l)  eq u a l 
t o  a t  lea st 1 2 5 %  o f  th e  a m o u n t  o f  th ese  b o n d s  o u ts ta n d in g . T h o  re m a in in g  
$ 1 ,7 5 0 ,0 0 0  a u th o r iz e d  w ill  b e  issu a b le  o n ly  to  a n  a m o u n t  e q u a l t o  7 0 %  o f  
th e  c o s t  o f  a d d it io n s  t o  re a l e s ta te , p la n ts  a n d  e q u ip m e n t , m a d e  a fte r  
J u n e  3 0  1 91 8 . T h e  c o m p a n y  w ill  p a y  n o  c a sh  d iv id e n d s  e x c e p t  o u t  o f  
p r o f it s  e a rn e d  a fte r  J u n e  30  1918 .

Sinking Fund.— A n n u a lly  5 %  o f  th e  a m o u n t  o f  b o n d s  issu ed , th o  f ir s t  
p a y m e n t  o n  o r  b e fo r e  J u ly  1 1919. T h is  s in k in g  fu n d  w ill  b o  a p p lie d  to  
th e  r e t ir e m e n t  o f  b o n d s  b y  p u rch a so  o r  c a ll.

Financial Condition June 3 0  1 91 8 .
Assets—

R e a l  e s ta te , p la n t  a n d  e q u ip m e n t ,  $ 1 ,7 0 2 ,9 6 1 ; less d e p r e c ia t io n
re so rv o , $ 3 1 1 .7 6 1 ---------------------------------------- ------------------------------------------- $ 1 ,3 9 1 ,2 0 0

I n v e n t o r ie s ,  $ 2 ,1 4 5 ,3 9 9 ; a c c t s .  r e c ’ le , $ 8 4 6 ,4 9 2 ; c a s h , $ 1 2 8 ,5 2 0 . .  3 ,1 2 0 ,4 1 1

T o t a l  a sse ts , e x c lu s iv e  o f  v a lu a t io n  fo r  p a te n ts , b r a n d s , t r a d e 
m a rk s  o r  g o o d -w i l l ___________________________________________________$ 4 ,5 1 1 ,6 1 1

Liabilities—
A c c o u n t s  p a y a b le ,  $ 3 0 3 ,7 5 2 ; n o te s  p a y a b le ,  $ 9 8 5 ,0 0 0 ...................... $ 1 ,2 8 8 ,7 5 2

E x ce s s  o f  a ssets  o v e r  a ll  d o b t s _______________________________________ $ 3 ,2 2 2 ,8 5 9
T h e  c o m p a n y  h a s  n o  c o n t in g e n t  l ia b ilitie s , e ith e r  as g u a r a n to r  o r  e n d o rse r .

Sales arid A ret Profits after Expenses and Charges, incl. Interest, Reserves for 
Depreciation, and Tax Estimates.

Year—  Sales. Net Profits.
1 9 1 7  ..............................................................................................................$ 4 ,7 3 4 ,5 8 1  $ 3 7 7 ,7 8 5
1918 ( la s t  5  m o n th s  e s t im a t e d )__________ ________ _____  9 ,3 0 0 ,0 0 0  5 2 4 ,0 0 0

Guarantor Company.— L e v e r  B r o th e r s , L t d . ,  o n  D e c .  31 1917 h a d  an
o u ts ta n d in g  sh a re  c a p it a l  a g g re g a t in g  £ 1 5 ,2 0 2 ,7 9 9  (a b o u t  3 7 3 ,9 8 4 ,0 0 0 ) .  
C a sh  d iv id e n d s  o u t  o f  p r o f i t s  f o r  th e  la s t  5  y e a rs  w e re  as fo llo w s :

Years—  1913.
A m o u n t  in  £ _____ £ 8 0 0 ,4 7 3
E q u iv a le n t  in  $ . 8 3 ,8 9 5 ,5 0 2  
V .  107 , p .  5 0 6 .

1914 . 1 91 5 . 1 91 6 . 1917 .
£ 9 4 8 ,8 0 7  £ 1 ,0 5 8 ,7 0 8  £ 1 ,0 8 1 ,1 1 9  £ 1 ,2 0 5 ,7 0 3  

$ 4 ,6 1 7 ,3 6 9  $ 5 ,1 5 2 ,2 0 2  $ 5 ,2 6 1 ,2 6 6  $ 5 ,8 6 7 ,5 5 4

Lit Bros. Corporation.—Extra Dividend of 2 l/ i % . —
T h o  d ir e c to r s  h a v o  d e c la r e d  a n  ox tra  d iv id e n d  o f  2 S-S % , a lo n g  w ith  th e  

s e m i-a n n u a l d iv id e n d  o f  5 % ,  b o t h  p a y a b lo  A u g . 2 0  t o  h o ld e rs  o f  r e c o rd  
A u g . 9 .

(P.) Lorillard Co.—Listed— Earnings.—
T h e  N e w  Y o r k  S to c k  E x ch a n g e  h a s  a u th o r iz e d  th o  lis t in g  o n  a n d  a fte r  

A u g . 29  1918 o f  th e  $ 6 ,0 6 2 ,2 4 0  a d d it io n a l c o m m o n  s t o c k  r e c e n t ly  o f fe r e d  
a t  p a r  p r o  r a ta  t o  th e  c o m m o n  s h a re h o ld e rs , o n  o f fic ia l  n o t ico  o f  issu a n co  
a n d  p a y m o n t  in f ill !,  m a k in g  th o  to ta l  a m o u n t  o f  c o m m o n  s t o c k  a p p lie d  
fo r  t o  d a t o  $ 2 4 ,2 4 8 ,9 0 0 . T h o  p r o c e e d s  “ w ill b o  u se d  as a d d it io n a l w o rk in g  
c a p ita l  f o r  th e  c o r p o r a t e  p u rp o s e s , in  th o  p u rch a so  o f  c u r r e n t  su p p lie s  a n d  
in  th o  p a y m e n t  o f  lo a n s  c o n t r a c te d  fo r  th o  p u r c h a s e  o f  c u r r e n t  s u p p l ie s .”  

Income Account for the Five Months ended May 31 1918 .
N e t  p r o f it s  a fte r  d e d u c t in g  a ll ch a rg e s  a n d  o x p o n se s  o f  o p e r a t io n , 

e x c lu d in g  re se rv e  f o r  e x ce ss  p r o f it  a n d  w a r  in c o m e  ta x e s  fo r
th o  f iv e  m o n th s  e n d in g  M a y  31 1918, w e r e ______________________ $ 3 ,5 0 2 ,5 8 5

Deduct— P re m iu m  o n  7 %  g o ld  b o n d s  p u rch a s e d  a n d  c a n c o l e d . .  1 2 ,2 8 0

^  , $ 3 ,4 9 0 ,3 0 5
Deduct— In te re s t  f o r  f iv e  m o n th s  o n  b o n d s _________________________ 5 2 3 ,7 5 4
. D iv s .  a t  fu ll  ra to  7 %  9n  $ 1 1,3 0 7 ,6 0 0  fo r  5 m o s .  o n  p r e f . s t o c k  3 2 9 ,8 0 5

S u rp lu s  D e c .  31 1 9 1 7 ...................................................................... ....................$ 8 ,0 5 0 ,9 4 2

f ,  , $ 1 0 ,6 8 7 ,6 8 7
Deduct— T w o  q u a r te r ly  d iv id e n d s  o f  3 %  e a c h  a n d  o n e  e x tr a  d lv .

o f  2 0 % ,  p a y a b lo  in  c o m m o n  s t o c k ,  o n  c o m m o n  s t o c k _______  3 ,4 8 5 ,7 8 8

♦ S u rp lu s  M a y  31 1 9 1 8 -------------------------------------------------------- ---------- -- $ 7 ,2 0 1 ,8 9 9
* S u b je c t  t o  a d ju s tm e n t  a t  e n d  o f  f is c a l  y e a r .— V . 107 , p . 50 6 .

(W. H.) McElwain Co., Shoes. — Stock In c r e a se .—T h o  
co m p an y inform s trs officially as follow s:

S t o c k h o ld e r s ,  J u n e  2 5 , 1 9 1 8 , v o t e d  t o  in cre a se  th o  c a p ita l  s t o c k  b y  th o  
issu e  o f  5 ,0 0 0  sh a re s  o f  c o m m o n  s t o c k  f o r  c a s h , in  fu ll  an d  a t  p a r ,  a n d  a t  
s u c h  t im e s  a n d  t o  su ch  p e rso n s  as th o  b o a r d  o f  d ir e c t o r s  s h o u ld  d e te rm in e .

T h e  d ir e c t o r s  s u b s e q u e n t ly  v o t e d  t o  issu o  a t  th is  t im e , s u b je c t  t o  th e  a p 
p r o v a l  o f  th e  C a p ita l  Issues C o m m it te e  o f  th e  F e d e ra l G o v e r n m e n t ,  o n ly
2 ,5 0 0  sh a res  o f  th e  5 ,0 0 0  sh a res  o f  c o m m o n  s l o c k  a u th o r iz e d . O u r  a p p lic a 
t io n  is o n  f i l e  w it h  th e  C a p ita l  Issu e s  C o m m it te e ,  a n d  n o  d e c is io n  h a s  y e t  
b e e n  re n d e re d .

T h is  s t o c k  w il l  b o  d is p o s e d  o f  a t  p r iv a t e  sa le , a n d  s u b s c r ip tio n s  h a v e  
a lr e a d y  b e e n  a c c e p t e d  fo r  th o  fu ll  a m o u n t ,  c o n d it io n a l  o f  c o u rs o  u p o n  th o  
a p p r o v a l  o f  t h e  C a p ita l  Issu e s  C o m m it te e .— V . 107 , p .  50 6 , 3 9 8 .

M anhattan Electrical Supply Co., Inc., N. Y.—
Six Months ending June 30—  1 91 8 . 1917. Increase.

G ro ss  s a le s .............................. .....................................$ 2 ,6 3 7 ,6 6 2  $ 2 ,5 2 9 ,7 5 7  $ 1 0 7 ,9 0 5
— V . 106 , p .  2 5 6 4 , 2 4 5 5 .

Manitoba & Saskatchewan Coal Co.—Sinking Fund.
A  m e e t in g  o f  th o  d e b e n tu re  h o ld e rs  is  t o  b e  h o ld  o n  A u g . 23  t o  p o s t p o n o  

fo r  20  y e a rs  th e  s in k in g  fu n d  in s ta llm e n ts  fa ll in g  d u o  o n  J a n . 1 1 91 7 , 1918  
a n d  1 91 9 , r e s p e c t iv e ly .— V . 9 0 , p .  149 3 .

Manomet Mills.—Extra Dividend of $2  per share.—
T h o  d ir e c t o r s  h a v o  d e c la r e d  a  sp e c ia l  d iv id e n d  o f  $2  p e r  s h a re , a lo n g  w ith  

th e  re g u la r  q u a r t e r ly  d iv id e n d  o f  $2 p e r  sh a re , b o t h  p a y a b le  A u g .  6  t o  
h o ld e r s  o f  r e c o rd  J u ly  3 0 .— V .  106 , p .  1 90 4 .

Mexican Tax on Oil Lands.—Oil Decree.—
T h e  “ O il T r a d e  J o u r n a l”  in  its  A u g . 1918 n u m b e r  p u b lish e s  a  c o n d e n s e d  

s u m m a ry  o f  th o  C a rra n z a  d e cre o  o f  J u ly  8 , r e fe r r in g  t o  th o  ta x  s u b je c t .  
C o m p a r o  V . 107 , p .  4 7 1 . 50 6 .

Michigan Sugar Co.— Change in Par Value.—
T h is  c o m p a n y  p r o p o s e s  t o  r e ca ll a ll its  c o m m o n  a n d  p r e fe r r e d  s t o c k  o f  

$ 10 0  p a r  v a lu e  a n d  issu o  in  e x ch a n g o  th e r e fo r  sh a res  o f  a  p a r  v a lu e  o f  
$ 1 0  e a ch . T h e  c o m p a n y  in fo r m s  us t h a t  n o  c ir c u la r s  h a v e  y e t  b e e n  sene  
o u t  t o  th e  s to c k h o ld e r s  r e la t iv e  t o  th o  c lia n g o  in  p a r  v a lu o .— V . 10 6 , p .  9 3 3 .

Midvale Steel & Ordnance Co.—Earnings.—
— 3 Mos. to June 30---------- 6  Mos. to June 30—

1 91 8 . 191 7 . 1 91 8 . 1917 .
N e t  e a r n in g s ------------------ \ N o t  sh o w n  /$ 1 8 ,9 6 6 ,1 3 5 1  N o t  sh o w n  J $ 3 4 ,8 2 5 ,8 7 3
R e s e r v e  f o r  F e d . t a x e s .  /  \ 4 , '6 1 9 ,5 2 4 / \ 6 ,2 5 6 ,2 7 9

B a la n ce , a f te r  ta x e s _ x $  1 2 ,1 0 8 ,7 5 3  $ 1 4 ,3 4 6 ,6 1  l x $ 2 1 ,8 8 3 ,7 9 7  $ 2 8 ,5 6 9 ,5 9 4  
I n t .  on  su b . c o s .  b o n d s .  2 2 1 ,2 6 4  2 4 5 ,9 9 9  4 4 7 ,5 7 2  4 8 8 ,7 5 5
I n t .  o n  M id v a le  b o n d s .  _ 5 6 3 ,5 6 1  5 7 0 ,5 2 2  1 ,1 3 0 ,6 3 6  1 ,1 4 2 ,2 2 2

B a la n c o ________________ $ 1 1 ,3 2 3 ,9 2 8  $ 1 3 ,5 3 0 ,0 9 0  $ 2 0 ,3 0 5 ,5 8 9  $ 2 6 ,9 3 8 ,6 1 7
R e s e r v e  fo r  d e p r e c 'n . . .  2 ,7 7 8 ,4 8 5  1 ,3 0 5 ,7 8 8  3 ,9 5 9 ,8 0 5  2 ,6 8 7 ,6 2 8

N e t  p r o f i t s ------------------ $ 8 ,5 4 5 ,4 4 3  $ 1 2 ,2 2 4 ,3 0 2  $ 1 6 ,3 4 5 ,7 8 4  $ 2 4 ,2 5 0 ,9 8 9
D iv id e n d s  (1 2 %  p . a . ) . _ (3 )3 ,0 0 0 ,0 0 0  (3 )3 ,0 0 0 ,0 0 0  (6 )6 ,0 0 0 ,0 0 0  (6 )6 ,0 0 0 ,0 0 0

B a la n c o .............. ............... $ 5 ,5 4 5 ,4 4 3  $ 9 ,2 2 4 ,3 0 2  $ 1 0 ,3 4 5 ,7 8 4  $ 1 8 ,2 5 0 ,9 8 9

x  A f t e r  p r o v is io n  fo r  a ll ta x e s  b u t  b e fo r e  d e d u c t in g  in te re s t  o n  b o n d s  a n d  
g u a r a n te e d  s t o c k ,  a n d  rese rv e s  fo r  d e p r e c ia t io n  a n d  m in e  d e v e lo p m e n t ,  
s u b je c t  t o  re v is io n  t o  m e e t  a n y  ch a n g e s  w h ic h  m a y  b o  m a d o  t o  F e d e ra l ta x  
la w s , r e g u la t io n s  a n d  ru lin g s .— V . 1 06 , p .  2 7 6 2 , 2 6 5 4 .

Minerals Separation, Ltd.—Litigation to Supreme Court.
T h o  S u p re m o  C o u r t  o f  th o  U n ite d  S ta te s  h a s  b e e n  r e q u e s te d  t o  r e v ie w  

F e d e ra l C o u r t  d e cre e s  Issu ed  in  M o n t a n a ,  a w a r d in g  th o  c o m p a n y ,  w h ich  
o w n s  a  p a te n te d  p ro ce ss  fo r  e x tr a c t in g  o r e  b y  f lo t a t io n  a b o u t  $ 1 0 ,000 ,0 00  
f r o m  th e  B u tt e  & S u p e r io r  M in in g  C o .  f o r  in fr in g e m e n t  o f  p a te n t .  C o m 
p a r o  V . 1 0 7 , p .  4 0 8 .

Morris & Co. (Packers), Chicago.—President Urged to 
Take Over Packing Industry.—

S oo  p r e c e d in g  p a g e s  in  th is  Issu e .— V . 10 7 , p .  185 .

Nashawena Mills.—Extra Dividend of $2  per share.—
T lie  d ir e c t o r s  h a v e  d e c la r e d  a  sp e c ia l  d iv id e n d  o f  $2 p o r  s h a re , a lo n g  w ith  

th e  re g u la r  q u a r t e r ly  d iv id e n d  o f  $ 2  p e r  sh a re , b o t h  p a y a b lo  A u g . 6 t o  
h o ld e r s  o f  r e c o r d  J u ly  3 0 .— V . 106, p . 1904 .

National Aniline & Chemical Co.—Balance Sheet.—
T h e  fo l lo w in g  h a s  b o o n  f i le d  w it h  th o  M a s s a c h u s e t ts  a u th o r it ie s :

Balance Sheet Dec. 31 1917 (Total Each Side $ 4 7 ,3 9 8 ,1 0 8 ) .
R ea l o s t .,  in a ch . & e q u ip .$ 1 3 ,0 2 7 ,4 9 0
M e r c h a n d i s e ......... ..............   1 1 ,3 8 9 ,5 0 2
C a sh  a n d  d e b ts  r e c e iv a b le  1 0 ,6 6 7 ,3 6 5
D e fe r r e d  a c c o u n t s ________ 3 0 3 ,0 6 7
I n v e s t m e n t s _______________  2 ,9 8 7 ,9 8 4
G o o d  w il l__________________ 9 ,0 2 2 ,7 0 0

C a p ita l  s t o c k ____________ x $ 2 6 ,4 0 4 ,1 5 0
A c c o u n t s  p a y a b le _______________________ 3 ,3 6 6 ,9 0 4
F lo a t in g  d e b t _____________  1 2 ,2 2 3 ,4 6 7
S u rp lu s  ......................................  2 ,4 0 3 ,0 1 4
P r o f it  a n d  l o s s . . _________  2 ,9 2 0 ,3 7 0
D e fo r r e d  c r e d it s __________  4 ,9 2 3
M o r t g a g o ___________   7 5 ,2 8 0

x T h is  w a s  “ th o  a m o u n t  o f  [ 's t a t e d ’ ] c a p ita l  s t o c k  a u th o r iz e d , in c lu d in g  
d u o  t o  b o  a u th o r iz e d ”  as o f  D e c .  31 1917 . th o  c o m p a n y  b e in g  th e n  o b l i 
g a te d  t o  issu o  s t o c k  u p  t o  sa id  a m o u n t ,  a lth o u g h  s t a t u t o r y  p r o c e e d in g s  fo r  
s u c h  in cre a se s  h a d  n o t  th e n  b e e n  ta k o u . S u ch  o b l ig a t io n  w as s u b s e q u e n t ly  
m o d if ie d ,  h o w o v e r ,  a n d  c o n s e q u e n t ly ,  th o  a c tu a l In crea se  b r o u g h t  th e  t o t a l  
" s t a t e d ”  c a p ita l  t o  $ 2 5 ,5 0 4 ,6 5 0 .

T h o  in cre a se  in  th e  p re f . s t o c k ,  p a r  $ 1 0 0 . n o t e d  in  F e b ru a r y  1 9 1 8 , f r o m  
$ 1 8 ,9 5 9 ,5 0 0  t o  $ 2 3 ,5 2 4 ,7 0 0 , b r o u g h t  th o  “ s ta te d  c a p it a l”  tip  t o  sa id  
$ 2 5 ,5 0 4 ,6 5 0 , o f  w h ich  a m o u n t  $ 1 ,9 7 9 ,9 5 0  is c o m m o n  s t o c k  o f  n o  p a r  v a lu o  
r e p re s e n te d  b y  3 9 5 ,9 9 0  sh a re s , th o  “ s ta te d  v a lu o "  o f  w h ich  is $ 5  a  sh a re . 
C o m p a r e  V .  106 , p . 8 2 5 .— V . 10 6 , p .  1 3 4 8 , 1235 .

New Cornelia Copper Co.— Copper Production.—
S eo C a lu m e t  & A r iz o n a  C o p p e r  C o .  a b o v o .— V . 107 , p .  186.

New York Evening Post, Inc.—Incorporation.—
A r t ic le s  o f  in c o rp o ra tio n  w e r e  f ile d  o n  A u g . 5 , in c o rp o ra t in g  th is  c o m p a n y  

w ith  a  c a p ita l  s t o c k  o f  $ 1 ,0 0 0 ,0 0 0 . (S ee  e d ito r ia l  p a g e s  in last w e e k ’s  issu o .)

North American Pulp & Paper Companies.—Report.—
S eo “ F in a n cia l R e p o r t s "  o n  a p r e c e d in g  p a g e .
Control Sold to New Interests.— It  is announced th at tho  

control o f the co m p an y has passed into now  h an ds. T h o  
“ T oron to  G lo b o ”  of A u g . 2  says:

T h o  c o n tr o ll in g  In terest is in  th o  h a n d s  o f  B e c k e r  & C o .  o f  L o n d o n ,  E n g .,  
w h o  re p re se n t th o  L o r d  N o r t h c l i f fo  in te re s ts . A  s t r o n g  n e w  A m e r ica n  
c o n c e r n , w h o so  n a m o  c a n n o t  y e t  b o  fu rn lsh o d , a n d  M o ls o n ’s B a n k — r e p r e 
se n t in g  th e ir  o w n  a n d  C a n a d ia n  in te re sts— a ro  a ls o  a sso c ia te d  w ith  th o  n o w  
in terests .

It  is fu r th e r  u n d e rs to o d  t h a t ,  a l th o u g h  M r .  J . E .  A .  D u b u c ,  fo r m e r ly  
P re s id e n t a n d  M a n a g in g  D ir e c t o r ,  w ill re m a in  o n  th o  b o a r d  o f  tru s te e s , 
M r .  H a m m o n d , re p re se n t in g  B e c k e r  & C o . ,  w ill o v e r lo o k  th o  p r a c t ic a l  
m a n a g e m e n t  o f  th o  c o m p a n y .  T h o  C h a n d lo r  in te re s ts  a ro  sa id  t o  h a v e  b e e n  
e lim in a te d  a lto g e th e r .

A lth o u g h  th o  ea rn in g s  h a v o  b o o n  p o o r ,  th o  c o m p a n y  o w n s  a n d  c o n tr o ls  
c o n s id e r a b le  v a lu a b lo  p r o p e r t y  in  th o  w a y  o f  w a ter  p o w e rs  a n d  t im b e r  
a rea s . T h o  o p in io n  o n  th o  S tre e t  is t o  th o  e f fe c t  t h a t ,  u n d e r  th o  n ew  c o n t r o l ,  
th e  c o m p a n y  w ill g r a d u a lly  g e t  in t o  a  m o re  s a t is fa c t o r y  c o n d it io n ,  a n d  t h a t  
th o  v a lu o  o f  its  s t o c k  w ill e v e n tu a l ly  sh o w  s o m o  a p p r e c ia t io n .  D u r in g  th o  
last t w o  m o n th s  th e re  h a s  b e e n  a  s lig h t  b u t  g ra d u a ll im p ro v e m e n t  in th o  
s t o c k .  In  th o  u n lis te d  d e p a r tm e n t  o f  th o  T o r o n t o  E x ch a n g o  th o  s t o c k  
s o ld  u p  t o  4hS y e s te r d a y , c o m p a r e d  w ith  2 'A o n  M a y  31 la s t . D u r in g  
1916 , h o w o v e r , th o  s t o c k  s o ld  as h ig h  as 1 5 % . A t  th o  c lo s o  y e s te r d a y  
3 %  t o  4  w a s b id .  S o m o  o f  th o  b u y in g  is sa id  t o  h a v o  b een  o n  N o w  Y o r k  
a c c o u n t .  In  th o  u n lis te d  d e p a r tm e n t  o f  th o  E x ch a n g o  th o  t o t a l  sa les  o f  
th o  s t o c k  w e ro  8 6 5 , b u t  th o  to ta l  fr o m  a ll s o u rce s  is p la ce d  a t  1 8 ,0 0 0  sh a re s . 
(S eo  “ R e p o r t s ”  a b o v o . ) — V . 106 , p . 2 1 2 6 , 1131.

Nova Scotia Coal & Steel Co., Ltd.—New President.—
D . I I . M c D o u g a l l ,  fo r m o r ly  G e n e ra l M a n a g e r  o f  D o m in io n  S te e l C o . ,  

has  b e e n  e le c te d  l ’ r e s id o n t a n d  d ir e c t o r  o f  th is  c o m p a n y  t o  s u c c e e d  F . II . 
C r o c k a r d , r e s ig n e d .— V . 10 6 , p .  2 9 5 .

Otis Elevator Co.— Lease.—
S ee I n d e p e n d e n t  P n o u m a t ic  T o o l  C o .  a b o v o .  V .  106 , p .  1 9 0 4 .
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P a c if ic  T e le p h o n e  &  T e le g r a p h  C o . - &

T h o  S an  D ie g o  H o m o  T e le p h o n e  C o .  (V .  102 , p .  92 ) h a s  b e e n  a u th o r iz e d  
b y  th o  C a lifo rn ia  H U . C o m m is s io n  t o  se ll its  p r o p e r t ie s , & c . ,  t o  th is  c o m 
p a n y , a n d  a t  th o  sa m o  t im o  th o  R e d o n d o  a n d  S a n ta  M o n ic a  B a y  I lo m o  
T e le p h o n e  c o m p a n ie s  (V .  100 , p .  2 7 6 2 ) w ere  a u th o r ie d  t o  b u y  t h o  p r o p e r 
t ie s  o f  th o  P a c i f ic  C o m p a n y  in  R e d o n d o  B e a ch , S a n ta  M o n ic a  a n d  V e n ic e , 
C a l — V . 100 , p .  2 7 5 3 .

P e o p le  G a 3 L ig h t  &  C o k e  C o ., C h ic a g o .— Rale Increase 
— Status.— C h airm an  Insull is qu oted  as follow s in substance:

C e r ta in ly  n o  o n o  c a n  lo o k  fo r  r e tu rn s  o n  th o  s t o c k  u n t il  t h o  c o m p a n y  is 
" o u t  o f  th o  w o o d s ,"  a n d  th a t  is a  m a tto r  o f  y e a rs  ra tlio r  th a n  o f  d a y s  o r  
m o n th s . T h o  U tilit ie s  C o m m is s io n  h as fu ll  a n d  f in a l p o w e r  t o  f ix  ra te s . 
T h o  in cro a so  m e a n s  a p p r o x im a t e ly  $ 4 ,0 0 0 ,0 0 0  a d d e d  t o  g r o s s  y e a r ly ,  p r o 
v id e d  th e re  is n o  m a te r ia l  d e c ro a s o  in  c o n s u m p t io n  o f  g a s . O f  th is  in c ro a so  
in  g ro ss  th o  c o m p a n y  w ill  b o  a b le  t o  a d d  b u t  a  sm a ll p a r t  t o  n e t , as o x p o n se s  
c o n s t a n t ly  in c ro a so .

W o  l ia v o  n o  m o a n s  o f  k n o w in g  w h a t  e f fe c t  th o  in cre a se  In  p r i c e  w il l  h a v e  
o n  c o n s u m p t io n , h ig h e r  p r ice s  h a v in g  a  t e n d e n c y  t o  d im in is h  b u s in e ss . I 
k n o w  o f  s tre o t  ra ilw a y s  t h a t  h a v e  b e e n  g iv e n  2 0 %  in cre a se s  w h ic h  s h o w  
a c tu a l in cre a se s  o f  1 2 % .

A ft o r  f in a l  a d ju s tm e n t  o f  its  r a to  p r o b le m  th o  n e x t  ta s k  fa c e d  b y  th o  
c o m p a n y  is c o n s t r u c t io n  o f  a  $ 1 0 ,0 0 0 ,0 0 0  c o a l  g a s  p la n t .  I t  is  p r o b a b le  
th is  w il l  b o  c o n s t r u c te d  f r o m  p r o c e e d s  o f  a  n e w  b o n d  issu e , w h ic h  is  p o s s ib lo  
o n ly  w h e n  th e  c o m p a n y ’s c r e d it  h a s  b e e n  r e s to re d .

C o u n s e l  f o r  th o  c i t y  s ta te s  th a t  u n less  th o  in ju n c t io n  Issued  in  1911 
o n jo in in g  th o  c o m p a n y  f r o m  c h a rg in g  m o re  th a n  8 0 c . p e r  1,0 0 0  c u .  f t .  fo-i 
g a s  is d is s o lv e d , th o  re c o n t  o r d e r  o f  th o  I llin o is  P .  U . C o m m is s io n  is o f  
n o  e f fe c t .— V . 107 , p .  5 0 7 , 2 9 6 .

P h e lp s , D o d g e  C o r p .—Estimated Output {in Lbs. ) .—
Month of July—  191 8 . 1 91 7 . 19 ir ,

O u t p u t ................................. .................................. 1 8 ,7 3 3 ,0 7 1  1 4 ,2 8 0 ,0 0 5  1 5 ,4 2 4 ,5 4 1
Seven Months—

O u tp u t ,  p a r t ly  e s t im a t e d _______________1 3 1 ,4 2 0 ,3 0 0  1 1 8 ,0 3 8 ,1 1 5  1 0 0 ,1 9 4 ,1 2 9
T h o  fo re g o in g  fig u re s  a re  fo r  sm e lte r  p r o d u c t io n  a n d  in c lu d e  c u s t o m  a n d  

o th e r  o re s  a s id e  f r o m  th e  c o m p a n y 's  o w n  p r o d u c t io n .  J u ly  1918 f ig u re s  
s m e lte r  e s t im a te .— V . 100 , p . 2 7 0 2 , 2 6 5 4 .

P h illip s  S h e e t  & T in  P la te , C o .— Mew Name, etc.— -
S eo W o ir to n  S teel C o .  b o lo w .— V . 107 , p . 50 7 .
P ie r c e -A r r o w  M o to r  C a r  C o .— Earnings.—

Results for 3  and 0 Months ending June 3 0  1918 .
1 9 1 8 -3  Mo.s\—1917. 1 9 1 S -6  A f o s . - 1 9 l7

P r o f i t s .................................................$ 1 ,5 2 3 ,4 2 1  $ 1 ,3 0 3 ,3 7 6  $ 3 ,8 4 9 ,9 7 3  $ 2 ,3 1 7  kho
D e p r e c ia t io n ,  e t c ____________1 x 6 0 9 ,3 9 2  1 2 7 ,1 1 9  x l , 7 0 4 ,0 7 7  2 5 0  0 2 9
E x ce ss  p r o f it s  &  in c o m e  t a x /  S eo  S ee  “ x ”

N e t  p r o f i t . . .....................  $ 9 1 4 ,0 2 9  $ 1 ,1 7 0 ,2 5 7  $ 2 ,1 4 5 ,8 9 0  $ 2 ,0 6 0  933
D iv id e n d  o n  p r e f . s t o c k — ( 2 % )2 0 0 ,0 0 0  (2 )2 0 0 ,0 0 0  (4 )4 0 0 ,0 0 0  (4 )4 0 0  00 0
D iv id e n d  o n  c o m m o n  s t o c k .  3 1 2 ,5 0 0  3 1 2 ,5 0 0  0 2 5 ,0 0 0  0 2 5  000

R a t o  o n  c o m m o n .................... ($1  2 5 ) ($1 2 5 ) ($2  50) ($2  50)

B a la n ce , s u r p lu s ----------------  $ 4 0 1 ,5 2 9  $ 0 0 3 ,7 5 7  $ 1 ,1 2 0 ,8 9 0  $1 041 9 3 3
x In c lu d e s  in 1918 " p r o v is io n  f o r  d e p r e c ia t io n  o f  p la n t  a n d  e q u ip m e n t  

a ll ta x e s . In cl. e x is tin g  e x ce ss  w a r  p r o f it s  a n d  in c o m e  ta x e s , a n d  in te re st  ,! 
In  1917 it  w a s s ta te d  th e  f ig u re s  m a d e  p r o v is io n  fo r  a ll  ta x es  t o  w h ic h  th e  
c o m p a n y  w a s  th e n  s u b je c t  e x c e p t in g  th o  e x ce ss  p r o f it s  ta x  an d  o t h e r  ta x es  
th e n  u n d e r  c o n s id e r a t io n  b y  C o n g re ss  b u t  n o t  u p  t o  th a t  t im o  a  la w  

P ress  d isp a tch e s  s ta te  t h a t  th is  c o m p a n y  w ill r e d u c o  its  o u t p u t  o f  p lea su re  
c a rs  a n d  u n d e rta k e  th o  m a n u fa c tu r e  o f  H is p a n o -S u iz a  a irp la n e  m o t o r s  o n  
a  la rg o  s ca le . A  p r o d u c t io n  o f  3 0  m o t o r s  a  d a y  b y  J a n . 1 1919 is exneeteri 
W ith a n  e v e n tu a l o u t p u t  o f  5 0  a  d a y .— V . 106 , p .  2 1 2 0 .

P ierc e  O il C o r p o r a t io n .— Sub. Co. Notes Offered.—
S eo  l ’ io rco  P ip e  L in o  C o .  b e lo w .— V . 107 , p .  5 0 7 , 4 0 8 .
P ierc e  P ip o  L in e  C o .— Offering of First Mtge. Serial 

Notes.— T h o E q u ita b le  T ru st C o . o f N o w  Y o r k  is offering  
at prices to yield ab ou t 7 to 7 ^ % ,  according to m a 
tu rity  $ 1 ,0 0 0 ,0 0 0  6 %  F irst M o rtg a g e  Serial gold  notos 
dated Juno 15 1018 , duo $ 2 5 0 ,0 0 0  Jan . 15 and  J u ly  1 5  
1 0 1 9 -1 9 2 0 . ^

P a sse d  b y  t h e  C a p ita l  Issues C o m m it te e  as n o t  in c o m p a ta b le  w ith  th o  
n a t io n a l in te re st  b u t  w it h o u t  a p p r o v a l  o f  le g a lity ,  v a l id it y ,  w o r th  o r  s e c u 
r i t y .  O p in io n  N o .  A -1 0 2 6 .

In te re s t  J . &  J . 15 , w ith o u t  d e d u c t io n  fo r  a n y  ta x  assessm en t o r  G o v o r n -  
m c ta l  ch a r g o  (o th e r  th a n  F e d e ra l in c o m o  ta x  in  e x cess  o f  n o rm a l in c o m e  ta x  
o f  2 % ,  o r  S ta te  in c o m o  t a x ) .  C o u p o n  n o te s  $ 1 ,0 0 0  d e n o m in a t io n . T h e  
E q u it a b le  T r u s t  C o .  o f  N .  Y . ,  T r u s te e .

D a t a  f r o m  L e t t e r  o f  V -P r e s .  E b c n  R i c h a r d s ,  D a t e d  A u g .  7 , 1 0 1 3 .
/  roperly.—  1 he P ierce  O il C o r p o r a t io n  Is o n e  o f  th o  la rg e s t  p r o d u c e r s  

a n d  re fin e rs  o f  p e tro le u m  in th o  S o u th w e s t . 'I t  o w n s :
(а ) F iv o  m o d e r n  re fin e r ie s  a t  F o r t  W o r t h  a n d  T e x a s  C i t y ,  T e x a s ; S a n d  

S p r in g s , O k la .;  T a m p ic o  a n d  V e r a  C r u z ,  M e x ic o .  A v e ra g e  d a i ly  c a p a c i t y .
4 0 ,0 0 0  b a rre ls  o f  c r u d e  o i l .

(б) A b o u t  1 2 9 ,0 0 0  a cre s  o f  o i l  la n d s  in O k la .,  T e x . ,  A rk a n sa s  a n d  M e x ic o ,  
p r in c ip a lly  h e ld  u n d e r  lease  b u t  p a r t ly  o w n e d  in  fe e . T h e se  in c lu d e  
v a lu a b le  h o ld in g s  in  th e  C u sh in g  a n d  M o r r is  f ie ld s  o f  O k la . T h o  M e x ic a n  
.acreage in c lu d e s  a b o u t  10 ,0 0 0  a cre s  in  th e  T a m p ic o  f ie ld .

(c) T h r e e  ta n k  s te a m e rs , h a v in g  a  to ta l  c a p a c it y  o f  8 8 ,0 0 0  b a r r e ls , a n d  
1 ,3 7 9  ta n k  ca rs . T h e  c r u d e  o il  is m a in ly  t ra n sp o r te d  f r o m  th o  w e lls  t o  th o  
re fin e r ie s  b y  ta n k  ca r s , ta n k  s te a m e rs  a n d  p ip e  lines o w n e d  b y  th e  c o r p .

T h o  p r o d u c ts  a re  d is t r ib u te d  f r o m  1 ,1 5 0  c e n tr a lly  lo ca te d  s ta t io n s  
th r o u g h o u t  17 ,272  c it ie s  a n d  to w n s .

Security.— A  c lo s e d  f ir s t  m o r tg a g o  o n  th o  e n t ire  p r o p e r t y  a n d  in a d d it io n  
b e a rs  1 h o  u n q u a lif ie d  in d o rse m e n t  o f  th o  I ’ io rco  O il C o r p .

Purpose of Issue.— T h o  p ro ce e d s  w ill  re im b u rse  th e  c o m p a n y  fo r  p a r t  o f  
th e  c o s t  o f  c o n s t r u c t io n  o f  108 m ile s  o f  p ip e  lin o  fo r  th e  tr a n s p o r ta t io n  o f  
o il  f r o m  H o a ld to n , O k la .,  t o  F o r t  W o r t h , T e x a s , w ith  a d e q u a te  p u m p in g  
s ta t io n s ,  b u i ld in g s ,  e le c t r ic  lig h t  a n d  o th e r  e q u ip m e n t . T h e  p ip o  lin e  has 
a  c a p a c it y  o f  10 ,0 00  b a rre ls  o f  c r u d e  o i l  p e r  d a y ,  is o f  r e ce n t  c o n s t r u c t io n ,  
a n d  c o s t  a p p r o x im a te ly  d o u b le  th o  a m o u n t  o f  th is  m o r tg a g o .

h e  c o m p a n y  is c o n t r o lle d  th ro u g h  o w n e rsh ip  o f  th o  e n t ire  
$ 1 ,0 00 ,0 00  c a p ita l  s t o c k ,  w h ic h  re p re se n ts  a  c a sh  in v e s tm e n t  o f  th is  
a m o u n t  b y  th e  P ierce  O il C o r p .  a n d  fo rm s  a n  e q u it y  o f  1 0 0 %  o v e r  a n d  
a b o v o  th e  a m o u n t  o f  th e so  b o n d s .
. . N  /\ ,rLe  J ,  J915,* .tl10  G il c o r p o r a t io n ’s  assets  w e re  v a lu e d  a t
$ 4 8 ,0 2 8 ,0 0 8 , o f _w h ich  >!.>, 1 2 3 ,1 5 4  co n s is te d  o f  c u r r e n t  a n d  w o rk in g  a ssets . 
C u rr e n t  lia b ilitie s  a m o u n te d  t o  $ 0 ,4 5 4 ,1 8 0  a n d  fu n d e d  d e b t  to  $ 1 3 ,5 7 1 ,9 5 8 . 
Income Account of Corporation and Subsidiaries for 191 6 , 1917 & 5  Mos. 1918 
^  . (5  M o s .)  1918 . 1917 . 1910 .
O p e ra t in g  in c o m o ............................................. -$ 2 ,1 0 1 ,3 4 3  $ 2 ,9 4 1 ,0 3 4  $ 2 ,3 9 4 ,0 2 8
O th o r  in c o m o .................................................................... 1 9 ,4 4 3  9 1 ,5 8 8  3 8 ,1 7 9

T o t a l  in c o m o ........... ...........................  $ 2 ,1 2 0 ,7 8 0  $ 3 ,0 3 2 ,6 2 2  $ 2 ,4 3 2 ,2 0 7
D e p r e c ia t io n ,  & c .............. ..............................  5 5 8 ,8 6 0  1 ,2 0 9 ,7 9 3  3 0 5 ,3 2 0

B a la n ce  fo r  In te r e s t .................- ................$ 1 ,5 0 1 ,9 2 0  3 1 ,7 0 2 ,8 2 9  $ 2 ,1 2 0 ,8 8 1
In te re s t  c h a r g e s .............. ........................—  - 4 2 1 ,7 3 4  7 1 7 ,0 08  ___ 7 3 3 ,103
__N e t in c o m e ............ ........................................- $ 1 ,1 4 0 ,1 9 2  $ 1 ,0 4 4 ,8 6 1  $ 1 ,3 9 3 ,7 7 8

PToduction.— B a se d  u p o n  th e  present capacity o f  t h e  O il c o r p o r a t io n ’s 
r e f in e r y  a t  F o r t  W o r th  o f  11 ,000  b a rre ls  p e r  d a y ,  a n d  u p o n  th o  cu rre n t  
ra te  o f  p ip o  lin e  ch a rg e s , it  is e s t im a te d  th a t  th e  n e t  e a rn in g s  o f  th e  P ip o  
L in o  c o m p a n y  w ill  b e  $ 8 9 2 ,0 0 0  p e r  a n n u m . B a se d  u p o n  its  maximum 
capacity, 10 ,0 0 0  b a rre ls  p e r  d a y ,  ea rn in g s  a re  e s t im a te d  a t  $ 1 ,2 8 4 ,8 0 0  p e r  
a n n u m .

Directors.— C . W . C a h o o n  (V . - I ’ r e s .) ,  8 . L . K a m p s  (A s s t . S e c ’y ) ,  
F r e d e r ic k  L o w iso h n , L e w iso h n  B ro th e rs ; C la y  A .  P ie r ce  (P r e s .) ,  E b on  
R ic h a r d s ,  P ro s . T e n n e sse e  C e n tra l R R . ;  W a lt e r  T .  R o s e n , L a d e n b u r g , 
T h a lm a n n  & C o . ,  E u g e n e  W . S te tso n , V . - I ’ r c s . G u a r a n ty  T r u s t  C o . ;  
J o h n  J .  W a t s o n , T r e a s .  in t .  A g r ic u ltu ra l  C o r p .

P o r to  R ic o  A m e r ic a n  T o b a c c o  C o .— Quarterly Dividend 
Payable in 3 -Year Non-Convertible 6 %  Scrip.—

T h e  q u a r te r ly  d iv id e n d  o f  3 %  d e c la r e d  fo r  S e p t . 5  w ill  b e  p a id  in  3 -y e a r  
(n o t  2 -y e a r )  0 %  s c r ip  S eries B , d u e  S e p t . 5 192 1 , b u t  s u b je c t  t o  p r io r  r e d e m p 
t io n  a t  o p t io n  o f  c o m p a n y .  T h is  s c r ip  is n o t  c o n v e r t ib le  in t o  s t o c k .  T h o  
q u a r te r ly  d iv id e n d  p a id  J u n o  0 1918 w a s  p a id  in  s im ila r  n o n -c o n v e r t ib le  
6 %  sc r ip  (S eries  A ) ,  d u o  th re e  y e a rs  a fte r  d a to , b u t  a lso  s u b je c t  t o  p r io r  
r e d e m p t io n . T h e  q u a r t e r ly  d iv id e n d  o f  4 %  d is t r ib u te d  in  M a r c h  la st  
w a s  p a id  in  s c r ip , b u t  th is  s c r ip  w a s  c o n v e r t ib le  a n d  lias  s in ce  b e e n  c o n v e r t e d  
In to  s t o c k  m a k in g  $ 1 ,9 7 0 ,8 0 7  o u t s t a n d in g .— V . 107, p .  5 0 7 .

Ray Cons. Copper Co.— Earns. 3 & 6 Mos. to June 30.—
— 3 Mos. end. June 30—  — 6 Mos. end. June 30— ■

1 9 1 8 . 1917 .
G ro s s  p r o d u c t io n -l b s .2 3 ,3 5 2 ,3 8 8  2 5 ,5 3 2 ,1 1 9
N e t  p r o f i t s .............. ............... $ 2 ,1 3 2 ,4 2 7  $ 3 ,6 6 4 ,8 3 1
M is c e lla n e o u s  in c o m e ____  1 2 2 ,7 9 0  1 5 ,0 6 7

T o t a l  i n c o m e . . - .................$ 2 ,2 5 5 ,2 1 7  $ 3 ,6 7 9 ,8 9 8
D iv id e n d s  ......................- - - -  1 ,1 8 2 ,8 8 4  1 ,5 7 7 ,1 7 9

191 8 . 
4 5 ,3 6 3 ,9 1 3  
$ 3 ,1 4 9 ,3 3 8  

2 1 1 ,7 4 2  
$ 3 ,3 6 1 ,0 8 0  

2 ,7 6 0 ,0 6 3

1 91 7 . 
4 0 .4 8 4 ,5 2 3  
$ 7 ,1 3 6 ,5 2 9  

1 9 ,9 4 7  
$ 7 ,1 5 6 ,4 7 6  

3 ,1 5 4 ,3 5 8
N e t s u r p u s .  ------- $ 1 ,0 7 2 ,3 3 3  $ 2 ,1 0 2 ,7 1 9  $ 6 0 1 ,0 1 7  $ 4 ,0 0 2 ,1 1 8
T h o  ea rn in g s  fo r  th o  J u n o  3 0  q u a r te r  a re  c o m p u t e d  o n  th e  b a s is  o f  2 5 .9 6 8  

c e n ts  p e r  lb .  f o r  c o p p e r ,  a g a in s t  2 0 .5 3 8  c e n t s  fo r  th e  q u a rte r  e n d in g  M a r .  31 
1918 a n d  2 7 .5 6 2  ce n ts  a n d  2 6 .8 1 9  c e n t s  fo r  th o  q u a rte rs  e n d e d  J u n e  3 0  a n d  
M a r . 31 1917 , r e s p e c t iv e ly .  T h e  to ta l  a m o u n t  se t  a s id e  fo r  c o u n t y ,  S ta te  
a n d  F e d e ra l ta x e s  w a s  fo r  th e  q u a r te r  $ 5 4 2 ,7 7 9 , a g a in s t  $ 2 8 8 ,2 0 0  fo r  th e  
c o r re s p o n d in g  q u a rte r  in  1 9 1 7 , a n d  f o r  th o  6  m o n th s  e n d in g  J u n o  3 0  1918  
$ 1 ,0 8 5 ,6 2 4 , a g a in s t  $ 5 6 3 ,6 8 5  in  1917.

T i le  a v e r a g o  c o s t  p e r  p o u n d  o f  a ll  n e t  c o p p e r  p r o d u c e d  f o r  th o  q u a rte r  
(w ith o u t  a llo w a n c e  f o r  g o ld  o r  s ilv e r  c o n te n ts ,  e t c .)  w a s  1 6 .4 6 8  c e n ts , 
a g a in s t  1 5 .7 2 8  c e n ts  f o r  th o  q u a rte r  e n d e d  M a r . 31 191 8 , th e  in c re a se  re
f le c t in g  in  p a r t  th o  a d v a n c e  in  re fin in g  ch a rg e s  e f fe c t iv e  J u n o  1. a n d  th o  
a d v a n c e  in  w a g e s  th a t  fo l lo w e d  th e  G o v e rn m e n t  in cre a se  in  p r ice  fo r  c o p p e r  
f r o m  2 3 M  c e n ts  t o  2 6  c e n ts .— V . 107 , p .  186 .R ochester Ry. & Light Co.— Mortgage Petition.—

T h is  c o m p a n y  h a s  f i le d  w ith  th e  N o w  Y o r k  P . S . C o m m is s io n  a  p e t i t io n  
t o  m a k e  a  R e fu n d in g  & I m p r o v e m e n t  M o r tg a g e  a n d  t o  issu e  $ 3 ,9 0 0 ,0 0 0  in  
7 %  o -y e a r  b o n d s ,  t o  b o  s e c u r e d  b y  t h o  m o r tg a g e ,  t h e  p r o c e e d s  t o  b e  u se d  
t o  p a y  o u ts ta n d in g  n o t e s  to t a lin g  $ 3 ,2 8 0 ,0 0 0 , a n d  m is ce lla n e o u s  a c c o u n t s  
p a y a b le ,  $ 6 9 9 ,4 7 4 .
. ,  SSk1Panjr a ,s9  a s 'os lb  a  s u p p le m e n ta l  p e t i t io n  p e rm iss io n  t o  issu e  
$ 1 ,5 0 0 ,0 0 0  m  ca p ita l  s t o c k  in s te a d  o f  $ 2 ,0 0 0 ,0 0 0  a u th o r iz e d ,  th o  p r o c e e d s  
t o  b o  u se d  t o  p a y  n o te s  a n d  t o  re im b u rs e  th o  t re a su ry  f o r  fu t u r e  e x p e n d i
tu re s  t o  b o  p a sse d  u p o n  b y  t h e  C o m m is s io n .— -V. 10 7 , p .  5 02 .

St. Joseph Lead Co.— Wage Increase.—
T h e  N a t io n a l  W a r  L a b o r  B o a r d  h a s  g r a n te d  a  w a g e  in cre a se  r e t r o a c t iv e  

t o  A p r i l  3 0 , o n  a  s l id in g  s ca le , g iv in g  t o  th e  $3  a  d a y  m e n  a  f la t  ra ise  o f  $ 1 , 
o r  33  1 -3 % ,  a n d  g r a d u a t in g  th e  ra te  o f  in cre a so  d o w n  to  1 0 % ,  o r  50  c e n ts  
a  d a y ,  f o r  th o s e  e a rn in g  $ 5 .— V . 106 , p .  2 1 2 6 .

San Diego Consol. Gas & Elec. Co.—Pledged Bonds.—
T ills  c o m p a n y  lia s  a p p lie d  t o  th o  C a lifo rn ia  R a ilr o a d  C o m m is s io n  fo r  

a u t h o r it y  t o  issu e  $ 7 0 ,0 0 0  F ir s t  M o r t g a g o  5 %  g o ld  b o n d s ,  t o  b e  p le d g e d  t o  
s e cu ro  $ 5 6 ,0 0 0  n o te s .— V . 107 . p .  5 0 7 .

San Diego Home Telephone Co.—Sale.—
S ee P a c i f ic  T e le p h o n e  &  T e le g r a p h  C o .  a b o v o .— V . 10 2 , p .  9 2 .

San Joaquin Light & Power Corp.—Bonds.—
T h e  C a li fo r n ia  R R .  C o m m is s io n  lias  a u th o r iz e d  th is  c o m p a n y  t o  se ll a t  

n o t  less th a n  90  $ 1 1 3 ,0 0 0  S eries  “ C ”  6 %  F irs t  & R e fu n d in g  b o n d s ,  d u e  
1 95 0 , th o  p r o c e e d s  to  b e  d e p o s ite d  a n d  e x p e n d e d  fo r  a cq u is it io n  o f  p r o p e r t y .

T h is  c o m p a n y  h a s  f ile d  w ith  th o  C a lifo rn ia  R R .  C o m m is s io n  a n  a p p lic a 
t io n  fo r  a u t h o r it y  t o  u se  th o  p r o c e e d s  f r o m  th o  sa le  o f  $ 1 3 7 ,6 2 4  ser ies  “ C ”  
0 %  b o n d s ,  h e r e to fo r e  a u th o r iz e d  b y  th e  C o m m is s io n  t o  roim bu r.se its  
tr o a su ry  in  p a r t  f o r  c a p ita l  e x p e n d itu re s  s u b s e q u e n t  t o  D e c .  31 1 9 1 6 .—  
V . 100 , p .  2 7 5 8 .Santa Monica Bay Home Telephone Co.—Acquisition.

See P a c if ic  T e le p h o n e  &  T e le g r a p h  C o .  a b o v o .— V . 1 00 , p .  2 7 6 2 .Sapulpa Refining Co.—Dividends.—
T h o  d ir e c to r s  h a v o  d e c la r e d  a  d iv id e n d  o f  2'A% , p a y a b le  A u g . 1 o n  s t o c k  

o f  r e c o r d  J u ly  2 0 . T h o  c o m p a n y  o n  F e b . 1 d e c la r e d  a  q u a r te r ly  d iv id e n d  
o f  6 % : d u r in g  1917 i t  p a id  2 4 % ,  a n d  in  1 91 6 , 1 6 'Ac/0. A n  in it ia l  d iv id e n d  
w a s  p a id  D o c .  1 1 91 5 . In  c o n n e c t io n  w ith  th e  r e d u c t io n  in  th e  d iv id e n d , 
th o  fo l lo w in g  s ta te m e n t  w a s issu ed : “ E a rn in g s  o f  th e  c o m p a n y  a re  ru n n in g  
a t  a  fa v o r a b lo  ra to  a n d  t h e  c o m p a n y  is in  a  g o o d  fin a n c ia l  c o n d i t io n .  T h o  
d ir e c to r s , h o w e v e r ,  c o n s id e r  it  a d v is a b le  u n d e r  p re se n t u n s e t t le d  c o n d it io n s  
t o  c o n s e r v e  th o  c o m p a n y ’s  c a sh  r e s o u rce s  in  o r d e r  t o  b e  in  a  p o s it io n  t o  
fu r th e r  d e v e lo p  p r o d u c t io n  f r o m  its  o w n  r e s o u r c e s .”Sharp M anufacturing Co.— Dividend Increased.—

T h e  d iv id e n d  ra te  o n  th e  $ 1 ,1 6 0 ,0 0 0  o u ts ta n d in g  p r e fe r r e d  s t o c k  h a s  b e e n  
in crea sed  f r o m  8 %  t o  1 0 %  p e r  a n n u m  b y  th e  d e c la r a t io n  o f  a  q u a r te r ly  
d iv id e n d  o f  2 > 3 % , p a y a b le  S e p t . 3  t o  h o ld e r s  o f  r e c o r d  A u g .  0 .Sinclair Oil & R efining Corporation.—Annual Report 
for Year ended June 30  1 9 1 8 .— P res. H .  F . S inclair, A u g . 5 , 
w roto in substance:

N o t  ea rn in g s  f r o m  o p e r a t io n s  o f  $ 1 1 ,8 5 4 ,7 3 4  s h o w  an  in cre a se  o f  $ 9 1 0 ,4 1 4 , 
as c o m p a r e d  w ith  th e  p r e v io u s  y e a r .

D u o  t o  c o n d it io n s  n o t  w ith in  o u r  c o n t r o l ,  th e ro  w a s  a  m a te r ia l d e la v  in  
p la c in g  in  o p e r a t io n  ce r ta in  n e w  u n its . T h is  d e la y ,  ca u se d  b y  o u r  in a b ility  
t o  s c c u r o  d o i iv c r y  o f  stee l f o r  p ip e  lin e s , re fin e r ie s , ca s in g h e a d  g a s o lin e  
p la n ts  a n d  ta n k  ca rs , a n d  a b n o rm a l tr a n s p o r ta t io n  c o n d it io n s  p r e v a il in g  
d u r in g  th o  w in te r  m o n th s , re su lte d  in  cu r ta ilm e n t  o f  o p e r a t io n s .  A s  th o  
fis ca l y e a r  d r e w  t o  a  c lo s e  th e so  n e w  u n its  ca m e  in t o  o p e r a t io n , th e  m o s t  
im p o r ta n t  o f  w h ic l i  w a s th o  p ip e  l in o  t o  E a s t  C h ic a g o ,  t h r o u g h  w h ich  th o  
in itia l d e l iv e r y  o f  o il w a s m a d e  d u r in g  M a r c h  1918 .

T h o  n e t  ea rn in g s  f r o m  o p e r a t io n s  fo r  th e  la st  q u a r te r  a m o u n t e d  t o  
$ 4 ,4 0 7 ,6 0 1 , o r  a p p r o x im a te ly  3 7 %  o f  th o  to ta l  n et e a rn in g s  f o r  t h e  e n t ire  
y e a r ; th is  in cre a so  in  th e  n e t  e a n iin g s  fo r  t h e  la s t  q u a r te r  w a s  d u o  t o  a 
g r e a t  e x to n t  t o  th e  o p e r a t io n s  o f  th e  n e w  u n its .

D u r in g  t h e  p e r io d  f r o m  o r g a n iz a t io n . M a y  1 1916 t o  J u n e  3 0  1 9 1 8 , th o  
a ssets  w e re  in cre a se d  $ 4 2 ,7 8 0 ,2 6 1  ( o f  w h ic h  a m o u n t  $ 1 5 ,4 4 4 ,3 3 8  w a s  m a d e  
d u r in g  th o  f is ca l y e a r , $ 3 1 ,4 3 6 ,0 5 1  re p re se n te d  n e t  a d d it io n s  t o  p r o p e r 
t ie s , a n d  $ 1 1 ,3 4 4 ,2 1 0  th e  in cre a so  in  w o rk in g  a n d  cu rre n t  a sse ts . A s  
a g a in s t  th is  in cre a so  in  a ssets  th o  d e b t  in cre a se d  o n lv  t o  th o  e x te n t  o f  
$ 1 4 ,4 0 5 ,1 8 0 , o r  3 3 H % .

D u r in g  th e  y e a r  th e re  w a s s e t  a s id e  a s  re se rv e  fo r  d e p le t io n  a n d  d e p r e 
c ia t io n  $ 3 ,6 3 9 ,7 0 3 , b r in g in g  th e  to ta l  o f  th is  r e se rv e  as a t  J u n e  3 0  1 91 8 , 
a fto r  m a k in g  a d ju s tm e n t  in  t h o  a m o u n t  o f  d e p le t io n  se t  a s id e  f o r  th e  
p r e v io u s  y e a r , t o  $ 7 ,4 0 0 ,2 9 7 .

It w ill b e  n o t e d  th a t  y o u r  c o r p o r a t io n  has  b e e n  m a te r ia lly  s t r e n g th e n e d  
b o t h  f r o m  a  p h y s ica l  a n d  f in a n c ia l  s t a n d p o in t .  T o  fu r th e r  s tre n g th e n  a n d  
co n s e r v e  c a s h  re so u rce s , w h ic h  u n d e r  e x is t in g  w a r  c o n d it io n s  w a s  d e e m e d  
a d v is a b le  b y  y o u r  b o a r d  o f  d ir e c to r s ,  th o  d iv id e n d  w a s  p a sse d  o n  A p r il  10 
1918 (V . 1 06 , p .  1 5 8 2 ).

Income Account for Fiscal Year end. June 3 0 —  1 9 1 8 . 1917 .
T o t a l  n e t  ea rn in g s  fr o m  o p e r a t i o n s .______ ___________ $ 1 1 ,8 5 4 ,7 3 4  $ 1 0 ,9 3 8 ,3 2 0
Deduct— In te re s t  o n  n o t e s ..................   $ 1 ,5 1 2 ,0 6 0  $ 8 0 7 ,0 5 8
A m o r t iz a t io n  o f  d is c ’ t  &  e x p . o n  3 -y e a r  n o t e s _____ 3 7 6 ,7 2 2  __________
R e s e r v e  fo r  F e d . in c .  & e x c .  p r o f ,  ta x e s  ( e s t . ) _____ 8 7 2 ,5 0 2  7 9 4 ,5 1 5

B a la n c e .............. ...............................................................................$ 9 ,0 9 3 ,4 4 9  $ 9 ,3 3 6 ,7 4 7
M is c e lla n e o u s  in c o m o __________   8 0 ,1 1 1  _______

N o t  in c o m e , a fte r  in te re s t  a n d  ta x e s _____________ $ 9 ,1 7 3 ,5 6 0  $ 9 ,3 3 6 ,7 4 7
R e s e rv e  fo r  d e p le t io n  a n d  d e p r e c ia t io n _____________  3 ,6 3 9 ,7 0 3  1 ,6 3 1 ,2 2 8
D iv id e n d s  f r o m  A u g . 10 1916 t o  F e b . 1 9 1 8 , b o t h  

in c lu s iv e , $ 1  2 5  a  sh a re  q u a r t e r ly ________________  3 ,7 5 0 ,0 0 0  3 ,8 8 8 ,2 1 1

B a la n ce , s u r p lu s ......................................................................$ 1 ,7 8 3 ,8 5 7  $ 3 ,8 1 7 ,3 0 8
— V . 106 , p .  2 0 1 4 .Sloss-Shefficld Steel & Iron Co.—W a g e s .—

T h o  N a t io n a l  W a r  L a b o r  B o a rd  h a s  f ix e d  f o r  th is  c o m p a n y ’s  e m p lo y e e s  a  
m in im u m  w a g e  o f  $3  9 9  fo r  a  te n -h o u r  d a y ,  a n d  a  m a x im u m  w a g e  o f  $6  3 0  
fo r  a  te n -h o u r  d a y .— V . 107 , p .  2 9 7 .Southern Aluminum Co.— Liquidation.—

A t  a  m e e t in g  o f  th e  d ir e c to r s  a t  P a ris  o n  M a y  13, it  w a s  d e c id e d  t o  s e n d  
t o  e a ch  s t o c k h o ld e r  o f  r e c o r d  a  le t te r  in fo r m in g  th e m  th a t  t h e  o p e r a t io n s  
o f  th o  l iq u id a t io n  a re  c lo s e d .— V . 1 02 , p .  4 4 2 .Southw estern Power & Light Co.— Earnings.—

Earnings for June and the Twelve Months ended June 3 0  1 91 8 .
[F ro m  a ll p r o p e r t ie s  n o w  c o n t r o lle d ;  in te r -c o m p a n v  ch a rg e s  e l im in a te d .]  

1 9 1 8 -J u n e -1 9 1 7 . Inc. 1 9 1 8 -1 2  A fo s . -1 9 1 7 .  Inc.
G ro ss  ea rn in g s

f r o m  o p e r . . . $ 4 1 5 ,5 8 6  $ 3 4 3 ,7 0 6  2 1 %  $ 5 ,0 6 7 ,3 8 6  $ 4 ,4 2 7 ,8 1 2  1 4 %
N e t  e a r n in g s .  .$ 1 6 6 ,0 0 2  $ 1 4 9 ,7 3 1  1 1 %  $ 2 ,0 6 5 ,2 5 6  $ 2 ,0 8 1 ,7 9 5 d e c l  %

T h e  e a rn in g s  as sh o w n  a b o v e  w e re  d ie  ea rn in g s  f r o m  o p e r a t io n  o f  th o  
p ro p e r t ie s  o f  s u b s id ia r y  c o m p a n ie s  a n d  not th e  ea rn in g s  o f  th e  S o u th w e s te rn  
P o w e r  & L ig h t  C o .— V . 106 , p .  1 90 5 . 180 0 .
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Swift &  Co.— Segregation.— President Swift is quoted:
T h o  p a c k e r s  h a v e  b e e n  in v e s t ig a te d  a n d  a t t a c k e d  u n t il  t h e y  a re  a t  th e ir  

w its  e n d  t o  d e fe n d  th e m s e lv e s . T h e  g r e a te r  p a r t  o f  th is  c o n s u re  arises 
f r o m  t h e  s izo  o f  th o  b u s in e ss  a n d  a  p u b l i c  m is u n d e r s ta n d in g  o f  its  r a m if ic a 
t io n s .  T h o  p u b lic  d o e s  n o t  u n d e rs ta n d  t h a t  th e  g ro a to r  p a r t  o f  th e  la rg o  
p r o f it s  w h ic h  h a v e  b e e n  c r it ic iz e d  c o m e s  f r o m  b y -p r o d u c t s  a n d  t h a t  a n o th e r  
c o n s id e r a b le  p o r t io n  c o m e s  f r o m  b u s in e ss  a c t iv it ie s  n o t  r e m o t e ly  c o n n e c t e d  
w ith  d o m e s t ic  m e a t  p a c k in g . . . .

I f  th e  c o m p a n ie s  se g r e g a te  th e ir  p r o p e r t ie s  s o  t h a t  t h o  d o m e s t ic  m e a t  
p a c k in g  b u s in e ss  w il l  s ta n d  in  c o r p o r a t e  e n t it le s  b y  t h e m s e lv e s , i t  w il l  b o  
e a s ier  t o  m a k e  th o  p u b lic  u n d e rs ta n d  th a t  th e  p r o f i t  m a d o  b y  t h o  m o s t  
s u c c e s s fu l  p a c k e r s  la s t  y e a r  a m o u n te d  t o  b u t  1 .4 %  o n  sa le s  o f  b e e f  a n d  
b y -p r o d u c t s .  . , . , , , ,

O f  c o u r s e ,  in  m a k in g  s u c h  a  se g r e g a t io n  fo r e ig n  h o ld in g s  m u s t  b e  s e t  b y  
th e m s o lv e s ,  a n d  i t  is  p r o b a b le  t h a t  m a n y  a c t iv it ie s  o f  th o  p a c k e r s  in  th is  
c o u n t r y ,  h a v in g  n o  d ir e c t  c o n n e c t io n  w ith  m e a t  p a c k in g , w il l  b o  is o la te d .

President Urged to Take over Packing Industry.—
S e e  p r e c e d in g  p a g e s  in  th is  is su e .— V .  1 0 7 , p .  5 1 6 , 4 0 9 .

Texas Power &  Light Co.— Earnings.— This Southwestern Power & Light Co. subsidiary reports:
1 918 -< /u n e -1 9 17. Inc. 1 9 1 8 -1 2  A f o s - 1 9 1 7 .  Inc.

G ro s s  e a r n in g s ________ $ 2 3 3 ,3 8 7  $ 1 8 1 ,8 6 8  2 8 %  $ 2 ,8 9 7 ,5 5 1  $ 2 ,4 0 7 ,0 0 4  2 0 %
E x p e n s e s  &  t a x e s ____ 1 4 8 ,8 1 3  1 1 4 ,6 6 2  3 0 %  1 ,8 4 1 ,2 6 5  1 ,3 7 7 ,2 2 9  3 4 %
N e t  e a r n in g s ___________ $ 8 4 ,5 7 4  $ 6 7 ,2 0 6  2 6 %  $ 1 ,0 5 6 ,2 8 6  $ 1 ,0 2 9 ,7 7 5  3 %
I n te r e s t  c h a r g e s _____  5 4 ,5 3 6  4 5 ,1 0 0  2 1 %  6 0 8 ,4 6 2  4 7 6 ,6 6 0  2 8 %
I n c o m e  a fte r  c h a rg e s  $ 3 0 ,0 3 8  $ 2 2 ,1 0 6  3 6 %  $ 4 4 7 ,8 2 4  $ 5 5 3 ,1 1 5 * 1 9 %
D iv id e n d s  o n  p re fe rre d  s t o c k ____________________  2 4 8 ,5 0 0  2 2 2 ,5 4 2  1 2 %
B a l a n c e ......... .................. ......................................... ................ $ 1 9 9 ,3 2 4  $ 3 3 0 ,5 7 3 * 4 0 %

* D e cr e a s e .
O u ts ta n d in g  c a p ita liz a t io n  a s  o f  J u n o  3 0  1 9 1 8 : P r e fe r re d  s t o c k ,  7 % ,  

$ 3 ,5 5 0 ,0 0 0 : 2 d  p r e f . s t o c k ,  7 % ,  $ 4 5 0 ,0 0 0 : c o m m o n  s t o c k ,  $ 1 0 ,0 0 0 ,0 0 0 : 
b o n d s ,  1st M .  5s, $ 1 0 ,2 0 5 ,0 0 0 , in c lu d in g  $ 1 ,2 5 0 ,0 0 0  p le d g e d  t o  s e cu re  g o ld  
n o t o s  a n d  $ 1 2 5 ,0 0 0  in  tre a s u ry : 2 - y r .  6 %  s e c u r e d  g o ld  n o t e s ,  $ 9 0 0 ,0 0 0 .

Note.— 'T ho a b o v e  s ta te m e n t  sh o w s  th o  e a rn in g s  o f  a ll th o  p r o p e r t ie s  o f  
th e  a b o v e  n a m e d  c o m p a n y  n o w  o w n e d , ir r e s p e c t iv e  o f  t h o  d a te s  o f  th e ir  
a c q u is it io n .— V . 1 06 , p .  1 9 0 5 , 1 80 9 .

Union Gas &  Electric Co.— Temporary Injunction.—
J u d g e  H o ll is te r  in  th o  U . S . D is t r ic t  C o u r t  a t  C in c in n a t i  h a s  g r a n te d  th is  

c o m p a n y  a  te m p o r a r y  in ju n c t io n  r e s tra in in g  th e  c i t y  o f  C in c in n a t i  f r o m  
p u t t in g  in t o  e f fe c t  th e  3 0 -c e n t  g a s  r a t e  o r d in a n c e  p a sse d  b y  th e  C i t y  C o u n 
c il  in  1 9 1 7 .— V . 107 , p .  8 6 .

U. S. Cast Iron Pipe &  Foundry Co.— Govt. Order.—
T h is  c o m p a n y  is  r e p o r te d  to  h a v e  r e c e iv e d  a  la rg e  c o n t r a c t  f o r  6 - in .  ca s t  

s e m i-s te e l  tr e n c h  m o r ta r  sh e lls  f o r  d e l iv e r y  o v e r  a  lo n g  p e r io d ,  rt Is u n d e r 
s t o o d  t h a t  th o  w o rk  is  t o  b o  d is t r ib u te d  b e tw e e n  its  p la n ts  a t  B u r lin g to n  a n d  
In th o  S o u th . ( “ I r o n  A g o . ” ) . — V . 1 06 , p .  1339.U nited Paperboard Co., Inc.— Income Account.— •

Years ending—  Mag 2 5  ’ 18. May 2 6  ’ 17. May 2 7  ’ 16.
G ro s s  e a r n in g s __________________   $ 7 1 5 ,4 7 2  $ 1 ,9 3 7 ,3 3 9  $ 3 3 8 ,7 1 4
R e p a ir s  a n d  r e p la c e m e n ts _____________  ___________ $ 3 4 8 ,2 8 7  ___________
T a x e s  a n d  in s u r a n c e ------------------ ------------- 9 6 ,9 7 4  7 5 ,0 1 9 1
A d m in is t r a t io n  e x p e n s e s _______________  8 4 ,7 8 1  6 8 ,7 8 3 /  4 6 ,8 6 3

N e t  e a r n i n g s . . ............................................  $ 5 3 3 /7 1 7  $ 1 ,4 4 5 ,2 4 9  $ 2 9 1 ,8 5 1
O th e r  in c o m o ....................................   3 6 ,0 1 5  1 0 ,0 4 2  3 ,5 1 3

T o t a l  n e t  e a r n in g s .................................... $ 5 6 9 ,7 3 2  $ 1 ,4 5 5 ,2 9 1  $ 2 9 5 ,3 6 4
I n t e r e s t  c h a r g e s .............................   $ 2 1 ,8 1 8  $ 2 7 ,1 8 0  $ 3 5 ,6 3 9
D e p r e c i a t i o n _____________________________  4 0 0 ,0 0 0  6 0 0 ,0 0 0  1 0 0 ,0 0 0
P r e fe r r e d  d iv id e n d s  (6 % ) . . ................. -  9 5 ,1 7 7 (6 % )  1 0 3 ,6 7 2  ___________
C o m m o n  d iv id e n d s  ( ) $ % ) ....................... 4 5 ,9 0 4  ..................................................

B a la n c e ,  s u r p lu s .....................................  $ 6 ,8 3 3  $ 7 2 4 ,4 3 9  $ 1 5 9 ,7 2 5
— V . 1 0 6 . p .  7 1 4 .U. S. Steel Corporation.—Extra Dividend of 3%.—

T h e  d ir e c t o r s  h a v e  d e c la r e d  a n  e x tra  d iv id e n d  o f  3 %  o n  t h e  $ 5 0 8 ,3 0 2 ,5 0 0  
o u t s t a n d in g  c o m m o n  s t o c k  (p a r  $ 10 0 ) ,  a lo n g  w it h  re g u la r  q u a r t e r ly  d iv i 
d e n d  o f  1 \i % ,  p a y a b le  S o p t .  2 8  t o  h o ld e r s  o f  r e c o r d  A u g .  3 0 . T h e  re g u la r  
q u a r t e r ly  d iv id e n d  o f  l% %  o n  th e  $ 3 6 0 ,2 8 1 ,1 0 0  o u t s t a n d in g  p r e f . s t o c k  
(p a r  $ 1 0 0 , p a y a b le  A u g .  3 0  t o  h o ld e r s  o f  r e c o r d  A u g .  5 ) ,  h a s  a ls o  b e e n  d e 
c la r e d .— V . 107 , p .  51 6 .

U t a h  P o w e r  &  L ig h t  C o .— Earnings.—
Earnings for June and the 12 Mas. end. June 3 0  ( in c h  West. Colo. Vow. Co.)

1 9 1 8 -« /tm e -1 9 1 7 . Inc. 19181-12 M o s . - l 9 1 7 .  Inc. 
$

G ro s s  e a rn s , f r o m  o p e r . . 4 3 0 ,4 9 1  
O p e r .  e x p . ,  in c l.  t a x e s . .2 0 9 ,3 l 8

N e t  e a rn s , f r o m  o p e r .2 2 1 ,1 7 3  
O th e r  in c o m e .........................  8 ,9 9 1

T o t a l  in c o m e ___________2 3 0 ,1 6 4
I n te r e s t  o n  b o n d s _______  8 4 ,8 8 6
O th e r  in t .  a n d  d e d u c 'n s .  5 5 ,2 0 9

$
4 0 7 ,0 4 1 1 )

$
5 ,4 3 8 ,0 0 3

$
4 ,7 4 6 ,5 9 5

2 0 8 ,3 5 5 - - 2 ,6 2 4 ,0 9 0 2 ,2 7 3 ,2 3 8 15

1 9 8 ,6 8 6 1 1 2 ,8 1 3 .9 1 3 2 ,4 7 3 ,3 5 7 14
7 ,6 6 2 17 9 8 ,6 8 3 9 0 ,9 1 2 9

2 0 6 ,3 4 8 1 2 2 ,9 1 2 ,5 9 6 2 ,5 6 4 ,2 6 9 14
8 4 ,4 4 2 1 1 ,0 1 3 ,7 4 4 9 6 1 ,8 5 5 5
3 4 .6 4 9 59 6 3 7 ,8 6 0 3 6 3 ,2 9 3 76

B a l a n c e ________________  9 0 ,0 6 9  8 7 ,2 5 7  3 1 ,2 6 0 ,9 9 2  1 ,2 3 9 ,1 2 1  2
O u ts ta n d in g  c a p ita liz a t io n  as o f  J u n o  3 0  191 8 : p r e f .  s t o c k  (7 % ) ,$ 7 ,4 0 0 , -  

0 0 0 : 2 d  p r e f .  s t o c k  ( 7 % ) ,  $ 4 ,9 3 7 ,0 0 0 : c o m m o n  s t o c k ,  $ 3 0 ,0 0 0 ,d00 : B o n d s ,  
1st M t g o .  5 s , $ 2 3 ,5 6 6 ,0 0 0 , in c h  $ 2 ,8 4 7 ,0 0 0  b o n d s p le d g e d  t o s e c u r o  th e  G o ld  
n o te s  a n d  $ 2 5 3 ,0 0 0  h e ld  in  tr e a s u r y ; 2 -y e a r  6 %  S e cu re d  n o t e s ,  $ 2 ,0 5 0 ,0 0 0 . 
— V . 1 0 6 , p .  2 7 6 4 .

W a r  R e g u la t i o n s .— Coal Situation, Ac.—
S e e  p a g e  4 6 4  in  la s t  w e e k ’s  Issu e .— V .  10 7 , p .  4 1 0 .

W e i r t o n  ( W . V a .)  S te e l  C o .— New Name.—
T h e  n a m o  o f  th o  P h illip s  S h e o t  &  T in  P la to  C o .  (V .  107 , p .  50 7 ) h a s  b e e n  

c h a n g e d  t o  th o  a b o v e .  T h e  c o m p a n y  h a s  m ills  a t  W e ir t o n ,  C la r k s b u rg  a n d  
S te u b e n v il le ,  O h io . .

W e s t e r n  E le c t r ic  C o .— New Subsidiary.—
S ee  In te r n a t io n a l W e s te rn  E le c t r ic  C o . ,  I n c . ,  a b o v e .— V . 1 06 , p .  1 2 3 6 .

W e s t e r n  S ta t e s  G a s  &  E le c tr ic  C o .— Pledged Bonds.—
T h e  C a li fo r n ia  R a ilr o a d  C o m m is s io n  h a s  a u th o r iz e d  th is  c o m p a n y  t o  issu o  

a n d  p le d g o  $ 9 5 9 ,1 0 0  o f  its  F ir s t  & R e fu n d in g  5 %  g o ld  b o n d s  a s  s e c u r it y  fo r  
t h e  p a y m e n t  o f  6 )4  %  C o l la te r a l  T r u s t  n o te s  t o  th o  a m o u n t  o f  $ 6 9 0 ,0 0 0 .—  
V .  f 0 7 ,  p .  187 .

W estmoreland Coal Co.— Exchange Completed.—
T h e  P h ila d e lp h ia  S to c k  E x ch a n g o  h a s  l is te d  $ 8 ,3 0 0  a d d it io n a l  c a p ita l  

s t o c k  o f  th e  N e w  W e s tm o r e la n d  C o a l  C o . ,  issu e d  in  e x c h a n g o  fo r  s t o c k  o f  
t h e  fo r m e r  W e s tm o r e la n d  C o a l  C o . ,  m a k in g  th e  t o t a l  a m o u n t  o f  s a id  s t o c k  
l is te d  a t  th is  d a t o  $ 7 ,5 0 0 ,0 0 0  re p re s e n te d  b y  1 5 0 ,0 0 0  sh a res  o f  th e  p a r  v a lu e  
o f  $ 5 0  e a c h , c o m p le t in g  th o  t o t a l  a m o u n t  o f  s a id  s t o c k  t o  b e  lis te d  o n  a p p li
c a t io n  o f  J a n . 2 1 9 1 8 . T h e  s t o c k  o f  th o  fo r m e r  W e s tm o r e la n d  C o a l  C o .  
h a v in g  a ll b e e n  e x c h a n g e d  f o r  s t o c k  o f  th e  n o w  c o m p a n y ,  s a m e  w a s  s tr ick e n  
f r o m  t h o  lis t  o f  th o  E x ch a n g e  o n  J u ly  3 0  1 9 1 8 .— V . 105 , p .  2 4 6 2 .W ilson &  Co.— Postponement.—

T h o  s h a r e h o ld e r s ’ m o o t in g  c a l le d  fo r  A u g . 5  t o  t a k e  a c t io n  o n  p la n s  fo r  
ra is in g  n e ce ssa ry  fu n d s  h a s  b e e n  a d jo u r n e d , t h o  d a t o  o f  t h o  a d jo u r n e d  
m e e t in g  n o t  y e t  b e in g  a n n o u n c e d . (S e e  a lso  B u t le r  B r o s ,  a b o v e . )

President Urged to Take Over Packing Industry.—
S ee  p r e c e d in g  p a g e s  In th is  issu e .— V . 1 0 7 , p .  187 .Wolverine Copper Mining Co.— Report— June 30 Years.

June 3 0  Total Net New Dividends Balance,
'(■ ■ Years—  Receipts. Earnings. Construe. Paid. Sur. or Def.
1 9 1 7 -1 8 ....................... . $ 9 6 5 , 1 2 3  $ 2 4 1 ,9 2 0    $ 5 7 0 ,0 0 0  d e f .$ 3 2 8 ,0 8 0
1 9 1 6 -1 7 _______________1 ,7 0 7 ,4 4 1  1 ,0 3 1 ,1 4 5  $ 4 ,7 4 0  7 8 0 ,0 0 !)  su r . 2 4 6 ,4 0 5
1 9 1 5 -1 6 ______________ 1 ,3 6 9 ,2 8 6  7 4 2 ,8 2 7  7 .6 0 9  6 6 0 ,0 0 0  su r . 7 5 ,2 1 8
— V . 1 0 6 , p .  9 3 5 , 8 2 l .

(F . W.) W oolworth Co.— Sales.—
r  1918------ July------ 1 9 1 7 . Increase. I 1918— 7 Mos.— 1 9 1 7 . Increase.
$ 8 ,6 0 8 ,0 4 2  $ 7 ,1 7 4 ,6 1 2  $ 1 ,4 3 3 ,4 3 0  $ 5 3 ,9 8 9 ,6 2 7  $ 4 8 ,6 8 3 ,9 1 3  $ 5 ,3 0 5 ,7 1 4

- V .  1 0 7 , D. 1 87 .

3pu e © m m u e r t i a l

c o m m e r c Ta l  e p i t o m e .
Friday Night, Aug. 9  1 91 8 .

O vershadow ed b y  w ar activ ities and  a  colossal G o v ern 
m e n t d em an d  for all sorts o f co m m o d ities , civ ilian  trade is 
necessarily h am pered , p a r tly , h ow ever, b y  the great h e a t. 
O ften  the u n avoid ab le  interference w ith  ordinary business  
b y  the G o v ern m en t is m oro or less serious in  its effects on  
p rivate  trade. B u t  oven so it  is rather surprising how  m u ch  
business is b ein g done in m a n y  b ran ch es. M a il  order trade  
is g o o d . J ob b in g an d  w holesale trade is n a tu ra lly  m ore  
active  in  the great agricutural an d  m a n u fa ctu rin g sections  
of the co u n try  th an  elsew here under the stim u lu s of high  
prices and  extraordinary w a g e s . T h e  G o v e rn m e n t, h o w ev er, 
now  w an ts 1 0 0 %  of tho steel o u tp u t; p ig iron is scarce. T in  
continues rem arkable h igh  th ou gh  recent arrivals a t the P acific  
C o a st are large. T h e  w eek  has boen distinguished b y  the  
greatest h eat ever k n ow n  in th e U n ited  S ta tes . O n  tho 7 th  
in stan t it reached 1 0 2  degrees a t  the official station  
here; 104  a t  tho C en tra l P a rk  sta tio n  an d  som e degrees higher  
on the ordinary street lev el causing m u ch  sufferin g o n ly  
m itiga ted  b y  the low ness o f the h u m id ity . T h e  M a y o r  
ordered all the public parks op en  fo r  those w ho w ished to  
sleep there. I t  is n early  th irty -th ree  years sinco a n y th in g  
like such h eat h ad  occurred here; th a t w as on  S op t. 7  1885  
w hen it w as 1 0 0 . O n  th e  7 th  in stan t this year factories w ere  
closed here; oth er w ork  slow ed d ow n . T h ero w as a t  one  
tim e som e ta lk  of closing the S tock  E xchango to -m orrow  on  
an n ou n t o f the h e a t, som eth in g w hich has been dono in  the  
p ast for the sam e cau se. I t  w ill n o t bo this y ear. I t  w as  
103 to  105  degrees a t  W a sh in g to n , B a ltim o re , P hiladephia  
and oven in  tho L ako cities, T o le d o  an d  D e tr o it . A t  the  
W e s t  it  w as 100  to 1 1 5 . P resident W ilso n  is urged b y  tho  
F ederal T ra d e  C o m m issio n  to  take over tho stock  yards of  
this c o u n try , tho cold  storage p lants an d  w arehouses an d  b o th  
refrigerator and  ca ttlo  cars on  charges th a t fivo largo concerns  
h ave a  m o n op oly  o f tho business an d  th a t the grip on  the  
m ea t business is w o rld -w id e. T h e  prevalence o f very  
h ot w eather has caused  higher prices for corn . I t  has  
been 100 to 115  degroos in  the shade in  N e b ra sk a  for in stan co , 
b u t it still looks as th o u gh  the to ta l crop w ould  ap p roxim ate
3 ,0 0 0 ,0 0 0 ,0 0 0  b u sh els, on e o f tho largest ever k n ow n . 
M ea n w h ile , the m o v e m en t of grain  on  the railroads lias been  
en orm ou s. L a st w eek tho receipts of w h eat a t  prim ary  
points o f tho W e s t  reached tho high record to ta l of 1 8 ,0 0 0 ,0 0 0  
bushels and  this w eek  it  prom ises to  bo larger. T h o  gain  
in the greatly  depleted  visiblo su p p ly  of w h eat in  this cou n 
try has recently ap p ro xim a ted  9 ,0 0 0 ,0 0 0  bu shels and  during  
the p ast w eek it h as n o t im p ro b a b ly  been  fu lly  as largo. 
T h ere is som eth in g stirring in the a lm o st d ram atic sw iftnoss  
w ith  w hich tho granaries of the repubile aro b ein g fillod in a 
tim e o f sore n eed . T o  help finance crop m o v em en ts the  
W a r  F inan ce C orp oration  ann ounces it w ill w elcom o ap p lica
tions from  b an ks for loan s to  cover advan ces b y  tho ban ks  
to  farm ers an d  m erch an ts for harvestin g an d  m ark etin g  
w heat and  other crop s. L oa n s w ill bo lim ited  to  fou r  
m on th s and  carry intorest a t  6 %  per a n n u m . Shipbuilding  
is being pushed w ith  un flaggin g onergy. V ice -P re s . P iez  
o f Shipping B o ard  ann ounces th a t tho W a r  Indu stries B o ard  
has prom ised tho E m erg en cy  F loot C orp oration  5 0 ,0 0 0  tons  
o f steel p lates an d  1 6 ,0 0 0  tons of steel shapes a  w eek for the  
next year , enough to  con stru ct 1 0 ,5 0 0 ,0 0 0  tons of shipping  
a y ear. J u ly  launchings w ere v e ry  largo w ith o u t breaking  
tho rocord, b u t reaching 123 m orchant ships of 6 3 1 ,9 4 4  dead  
w eight ton s; 4 1  vessels o f 2 1 7 ,0 2 5  doad w eigh t tons wore 
co m p leted . S om e U -b o a ts  h av e  su n k  com m ercial craft off  
our V irginia co ast and  Avar risk rates aro stiffor for coastAvise 
business, b u t vioAving things in  the largo Charles M .  Sclnvab  
thinks tho U -b o a t  m en ace has been ch eck m a ted . T h ore  
are grow ing fears o f a shortage o f co a l. B itu m in ou s produc
tion  is said to bo tho largest on  record , b u t tho su p p ly  of 
labor is stead ily  dAvindling. A n th racite  p roduction  should  
somehoAV be speeded u p . D irect co n ta ct Avith tho m inors  
is needed; unusual qualities of leadership aro dom an ded . 
M a n y  m iners, it  is sa id , w ill b e  exem p t from  the d ra ft , until 
M a rc h  1 1 91 9 , b u t have refused to  take ad v an ta ge  of this  
exem p tion  and  still othors havo enlisted  rather th an  seem  
to b e  slackers. A  great patriotic  p ropagan da a m on g tho  
m ines is needed sim ilar to th a t w hich  has in rem arkable  
hands produced such extraordinary results in  the shipbuilding  
in d u stry . B u t  this calls for u n usual qualities of leadership; 
and tho co u n try  is on titled  to tho b e st . N o  m a n  should d is
dain to  got dow n in to  tho arena an d  go a t  this problem  m a n  
fash ion . A  change o f leadership is declared to b e  pla in ly  
needed. T h o  A m erica n  co tto n  trade Avill b e  ben efited  b y  
the fa ct th a t sp inning m ills in Lancashire aro noAV allow ed  
to  run 4 5 %  of tota l spindles on  A m erica n  co tto n  4 51 ^  hours 
w eek ly , instead o f the previous rate  of 5 0 %  for 4 0  hou rs. 
M an u factu rers aro u o a v  alloAved to  ru n 6 5 %  o f their loom s  
on A m erican  yarns 4 5  ̂  hours Aveokly instead of 6 0 %  for  
4 0  hou rs. M o ro  A m erica n  co tto n  Avill sh ortly  bo available  
for B ritish  m ills as the B o ard  o f T ra d e  has been success
ful in ob tain in g a concession for m oro shipping for th a t  
purpose. T h is  is im p o rta n t as reflecting an  increased  
su p ply  o f ocean tonnage ow ing to  tho extraordinary ef
forts to bu ild  sh ip s. I t  m eans largo exports of A iu o r i-
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can  co tto n  w hich w ithin  a  year h av e  decreased sh arp ly . 
S pecu lation  is everyw here d u ll. T h e  d ra ft to  som e exten t  
curtails c iv ilian  busin ess. E n listm e n ts , h ow ever, h av e  been  
stopp ed  fo r  the m o m en t u n til the now  d ra ft age# lim its  are  
fix ed . T h e  corn an d  c o tto n  crops have been  in ju red  b y  
droughty especially  in  the S ou th w est. T e x a s  is the chief 
sufferer in  c o tto n . T h e  h istoric heat has la tterly  curtailed  
m a n u fa ctu rin g  to  som o e x ten t. N o n -e ssen tia l industries  
are b ein g crow ded  to  the w all. B u t  retailers loo k  for a  good  
fa ll business in  m a n y  articles. W o m e n  are g e ttin g  higher  
w ages th a n  ever before an d  there is larger sale fo r  w o m e n ’s 
clo th in g . W o rk in g m e n ’s c loth in g is also in b etter d em a n d . 
T h e  effects of the d ra ft m a y  th u s in  som e exten t b e  o ffse t . 
M o n e y  is tig h t b u t the b an ks are in  good  sh ap e, w ar new s is 
fa v o ra b le , hopes o f peace a t an  earlier d ate  th an  w as a t  one  
tim e  expected  are grow in g, the first L ib e rty  b o n d s are ab ove  
p ar , an d  tho m ercantile  co m m u n ity  also n otices w ith  in ter
est th a t foreign  b on ds coin ciden t w ith  m ore favo ra b le  w ar  
new s have also been  ad v an cin g  here. _ G rain  crops are large, 
even  if n o t so large as w ere a t  one tim e oxp ected . C o llec
tion s are g o o d , except in  the d ro u gh ty  sections of th e  S o u th 
w est . F ailu res are still rem ark ab ly  few . In to x ica n ts  are  
largely  b a n n ed  in  th is co u n try . S o ft drinks m a y  b ecom e  
scarcer too  ow in g to  restrictions in  the use of su ga r.

S T O C K S  O F  M E R C H A N D I S E  I N  N E W  Y O R K .
Aug. 1 1918 . July 1 191 8 . Aug. 1 1917 .

C o f f e o ,  B r a z i l _____________________b a g s .
C o f f e e ,  J a v a ______________________ m a t s .
C o f fe o ,  o t h e r ______________________ b a g s .
S u g a r ________________________________ t o n s .
H ld e s * ________________________________ N o .
C o t t o n _____________________________ b a le s .
M a n ila  h e m p _____________________b a le s .
F l o u r ________________________________ b b l s .

* N o t  p u b lis h e d  d u r in g  th o  w a r .

1 ,1 7 2 ,9 5 8
7 ,0 3 0

6 4 8 ,0 3 7
4 6 ,9 6 1

1 ,0 9 3 ,5 6 4
1 5 ,3 0 5

6 1 6 ,3 5 3
1 3 ,4 0 0

1 ,3 9 4 ,0 4 0
1 9 ,111

6 7 5 ,5 9 2
1 3 0 ,4 6 2

7 7 ,5 6 4
3 ,0 0 0
5 ,4 0 0

1 3 1 ,7 1 2
3 ,0 0 0
6 ,3 0 0

5 9 ,8 8 3
3 7 5

3 1 ,3 0 0

Sat.
S e p t , d e l iv e r y --------- c t s .2 6 .6 5
O c t o b e r  d e l iv e r y ...........................

L A R D  firm ; prim e W e stern  2 7 .1 0 @ 2 7 .2 0 c . ,  refined C o n 
tin en t 2 7 .9 0 c . ,  S ou th  A m erica  2 8 .3 0 c .,  B razil 2 9 .3 0 e . F u 
tures wore braced b y  a  sharp riso in corn . Shorts a t  one tim e  
covered freely . H o u ses w ith  stock  yard s con n ection s so ld . 
T o -d a y  prices declined . T h e y  are low er for th e w eek . 
D A I L Y  C L O S I N G  P R I C E S  O F  L A R D  F U T U R E S  I N  CHICAGO 

Mon. Tues. Wed. Thurs. Fri
2 6 .7 0  2 6 .7 0  2 6 .7 7  2 6 .7 7  2 6 .0 0
2 6 .6 7  2 6 .7 0  2 6 .7 7  2 6 .7 7  2 6 .0 0

P O R K  q u iet; m ess $ 4 9  5 0 @ $ 5 0 ,  clear $ 4 5 @ $ 5 2 .  B eef  
q u iet; m ess $ 3 5 @ $ 3 5  5 0 ; extra  In d ia  m ess $ 5 7 @ $ 5 8 .  C u t  
m eats less ac tiv e ; pickled  h a m s, 10 to  2 0  lb s ., 2 7 J ^ @ 2 8 % c . ;  
pickled bellies 3 4 @ 3 5 c .  P ork  to -d a y  w as $ 4 4 , w hich  is 
low er for the w eek . B u tte r , cream ery 4 2 @ 4 G c . C h eese , 
fla ts  2 1 @ 2 6 c .  E g g s 4 0 @ 4 7 c .

C O F F E E  quiet: N o . 7 R io , 8 } ^ c . ;  N o . 4  S a n to s , 1 1 % @  
1 1 3 ^ c .;  fair to good  C u cu ta , l l ^ @ 1 2 c .  F u tu res have  
beon quiet and generally w ithin  a very  narrow  range of

Erices. T h ere has been som o sw itching from  Sep tem b er to  
la y  b y  ou tsid ers. T h e  trado has beon selling to som o extent 

in tho w a y  of hedges. O f striking features there h avo boon  
few  or n on e. S tocks visible and invisible are largo. T o -d a y  
pricos w ere low er. T h e y  are higher for the w eek .

M a r c h _cts. 8.89 @8.90
M a y --------------9 .0 5 (3 )9 .0 6
July----------------9 .1 9 @ 9 .2 0

A u g u st  _ . c t s _ 8 .2 0 @ 8 .2 4  
S e p te m b e r  . . 8 .3 5 @ 8 .3 6
O c t o b e r ____ 8 . 4 5 0 8 , 4 6
N o v o m b o r  _ . 8 .5 5 @ 8 .5 6

D e ce m b e r  cts8.05 08.66
J a u u a r y ........... 8 . 7 3 0 8 . 7 4
F e b r u a r y ___ 8 .8 1  @ 8 .8 2

S U G A R  in m oderate  d em an d ; centrifugal, 96-degrees test, 
6 .0 5 5 c .; gran u lated , 7 .5 0 c . N o th in g  rem arkable in the w ay  
of actual business has taken  placo. Som o big hotels in this  
city  have been h eav ily  fined for alleged sugar hoarding. I t  
w ill o f course m ake tho others careful. In fa c t , tlmro is 
less d em an d than usual for refined, despite the rem a rk ab ly  
h ot w eath er. D raw in g on reservo stocks seem s to be tho  
rule w ith  consum ers for the tim e bein g. It  is of course a 
m attor o f no sm all interest w h at the price w ill bo for tho next 
C u b a n  crop . A m erican  and  C u b a n  authorities aro oxpected  
to  sottlo th a t question sh ortly , possibly this w eek  or n ext. 
G uesses as to  the probable price soom  to  have crystallized  
around 5J^c.

O I L S .— L inseed firm er; C ity  raw  car loa d s, $ 1  9 0 ; five  
b b l. lo ts , $ 1  9 2 @ $ 1  9 4 . L a rd , prim e edible, $ 2  2 5 . C o c o a - 
n u t, C o ylon  b b ls ., 1 7 % @ 1 8 c . ;  C o ch in , 1 8 K @ 1 9 c *  S o y a  
b ea n , 1 8 3 ^ @ 1 8 1 ^ c . C orn  o il, crudo b b ls ., 1 7 % @ 1 8 c . ;  
crudo co tto n seed , 1 7 .5 0 c . Spirits o f turpentine, 6 1 @ 6 2 c .  
R o sin , co m m o n  to good  strained , $11  2 5 .

P E T R O L E U M  stead y ; refined b b ls . cargo , 1 5 .5 0 @ 1 6 .5 0 c . ;  
b u lk , N e w  Y o r k , 8 .2 5 @ 9 .2 5 c . ;  cases, N e w  Y o r k , 1 8 .7 5 @  
1 9 .7 5 c . G asolino m o tor garages (steel b b ls .) ,  2 4 > £ c .; 
consum ers, 2 6 3 ^ c .; 67  to 7 6  degreos steel, 3 0 > £ ® 3 3 j ^ c . ;  
gas m achine steel, 4 1 ^ c .  T lio  J u ly  field  report show s th a t  
outside of tho established districts there w ere 4 3  com p le
tions in  O k la h o m a , 4 0  in K an sa s and  3  in T e x a s ; oil wolls 
4 2  a b o u t eq u ally  divided betw een  O k lah o m a an d  K a n sa s ; 
gas w ells, 4 . E v e ry b o d y  is now  aw aiting tho officia l ad o p 
tio n  o f p lan s to  stabilize prices.
P e n n s y lv a n ia  d a rk  $4  0 0  S o u th  L im a .............. %2 3 8

* I n d i a n a ____________2 28
P r in c e t o n ....................2  42
S o m e rse t , 32  d o g . .  2  60
R a g la n d ..........................1 2 5
E lo c t r a _____________ 2  25
M o r a n ...........................2 25
P ly m o u t h ....................2 33

C a b e l l ...............................2 77
C r ic h t o n ...... ...................1 .35
C o r n i n g ..........................2 85
W o o s t e r ..........................2 68
T h r a l l ...............................2  25
S tra w  n ............................ 2 25
D o  S o t o ..........................2 15
N o r t h  L im a ________2 38

I ll in o is , a b o v e  30
d e g r e e s ___________$2  42

K a n sa s  a n d  O k la 
h o m a  ......................2  25

C a d d o ,  L a .,  l i g h t .  2 25  
C a d d o , L a .,  h e a v y  1 25
C a n a d a _____________ 2  7 8
H o a ld t o n _____________1 4 5
H e n r ie t t a ___________2  25

T O B A C C O  has been  in  m oderate  d em an d  a t  gen erally  
stea d y  prices. T h o  stocks continue to bo a n y th in g  b u t  
bu rden som e an d  tho co n su m p tion  is certain ly  liberal w hen  
b ig  arm ies are using a b o u t a ll tho tobacco th ey  ca n  g et an d  
thero is a  vigorous cam p aign  in this co u n try  lookin g to su p 
p ly in g  tho soldiers n eed s. W h a te v e r  tho size o f tho present

crop it  looks as thou gh  there w ou ld  b e a rea dy m a rk et  
for i t .  T h e  w eek ly  G o v e rn m e n t report said th a t tobacco  
w as im p roved  b y  the rains o f  the preceding w eek in  the  
O hio V a lle y  an d  T ennessee an d  in  the N o rth e a st . T h e  
crop is ripening slow ly  in  S ou th  C arolin a  an d  curing w as  
continued  w ith  fair to  g o o d  resu lts.

C O P P E R  has b een  q u ie t , aw aitin g  actio n  a t  W a sh in g to n  
concerning the fu tu re  p rice . Y e t ,  it  is to  b e  rem arked  th a t  
if the co n su m p tio n  is large , p ro d u ctio n  equals if n o t exceeds 
it . S ettlem en t o f th e  price q u estion  m a y  lead  to  a  m u ch  
larger b u sin ess. I t  is to  b e  2 6  cen ts u n til N o v . 1 . T in  has  
been q u iet an d  th e ten d en cy  has been  w eaker. B u y ers  
have held a loof h op in g fo r  the fix in g  o f a  price w hich w ill 
inure to  their a d v a n ta g e . Supplies are am p le  for the current 
trad e. A rriva ls  a t  the P acific  coast h av e  b een  large. L o n 
d on  fell £ 1 6 , or 3 3 ^  cen ts on  Singapore sh ip m en ts. B a n k a  
here, 9 2  ̂  cen ts; C h in ese , 9 3 @ 9 4  cen ts for A u g u st-S e p te m -  
ber an d  93  XA  to  9 4  cen ts o n  th e sp ot here; C o a s t , 9 4  cen ts. 
L ead  scarce an d  q u iet a t  8 .0 5 @ 8 .5 0  cents here d elivered . 
Spelter 8 . 5 0 @ 8 . 6 2 ^  cen ts fo r  prim e W e ste r n . T h e  G o v e rn 
m en t has been  b u y in g  G rad e  C .

P I G  I R O N  is still n o t su ffic ien tly  p len tifu l to  keep  pace  
w ith  the d em an d ; far fro m  it .  T h e  furnaces are m a k in g  
every effort b u t  it  is fu tile ; the G o v e rn m e n t needs are too  
large. M e a n w h ile , it is o f course w ell k now n th a t the fu r
naces are far in  arrears o n  their orders. F o r th a t reason  
th ey are n o t u n n a tu ra lly  in d ifferen t a b o u t acceptin g new  
orders. Som e are taken  fo r  1919  d eliv ery . O n ly  a few  a llo 
cations h av e  been  m a d e , h ow ever, w ith o u t the san ction  o f  
the W a r  In du stries B o a rd . In  oth er w ord s, th e in d u stry  
is still b a d ly  d islocated .

S T E E L  supplies are hopelessly  in a d eq u a te . T h e  p ro
du ction  is even  in su fficien t to  su p p ly  the G o v ern m en t let 
alone p rivate  con su m ers. I t  has com e to  such  a  pass th a t  
o n ly  the m o st im p o rta n t o f  the w ar industries can hop e to  
o b tain  a n y th in g  like a  fu ll su p p ly . T h e  m an n er in w hich  
the G o v ern m en t requirem en ts have grow n is little  less than  
a m azin g . A t  one tim e ask in g  o n ly  a  sm all fraction  o f the  
o u tp u t it  n ow  fin ds use fo r  over 1 0 0 % . T o  all appearance  
a  rea d ju stm en t o f a llo tm en ts  w ill h av e  to  b e  m a d e . C lass  
C , it is in tim a ted , m a y  get little  or n o ty h in g  to  say  n oth in g  
o f C lass D ,  especially  du rin g the presen t y ea r . T h e  steel 
ind u stry  is called u p on  fo r  tita n tic  e fforts . F ran ce  w an ts  
a b o u t 4 5 ,0 0 0  tons o f shell steel fo r  d elivery  in  D ecem b er  
and in  the first three m o n th s of n ext y ea r . T h o  tin  p late  
o u tp u t is a t  the rate  o f 1 ,9 0 0 ,0 0 0  ton s a  y ea r . T h e  U .  S . 
G o v ern m en t has ordered 2 0 0 ,0 0 0  tons o f steel n a ils . E v e ry  
effort is b ein g  m a d e  to  increase the p rodu ction  o f steel, b u t  
the grow ing scarcity  o f lab or as a ffectin g  the o u tp u t of coal 
and coke is a  k n o tty  p rob lem  w hich  is b eco m in g  m ore and  
m ore perplexin g.

CO TTO N .
Friday Night, August 9  1 9 1 8 .

T H E  M O V E M E N T  O F  T H E  C R O P , as indicated b y  our  
telegram s from  the Sou th  to -n ig h t, is given  below . F or the  
w eek ending this evening the to ta l receipts h av e  reached  
3 3 ,7 2 7  bales, against 3 7 ,0 6 9  bales last w eek and  3 0 ,8 4 1  
bales the previous w eek , m a k in g  tho tota l receipts since  
A u g . 1 1918  4 2 ,2 7 3  b a les, against 6 0 ,1 7 0  bales for the  
sam o period of 191 7 , show ing a  decrease since A u g . 1 1918  
o f 1 7 ,8 9 7  ba les. •

Sat. Mon. Tues. Wed. I Thurs. Fri. Total.
G a lv e s t o n ________ 1 ,2 9 9 1 ,1 3 2 1 ,5 0 5 4 8 781 1 ,5 4 4 6 ,3 0 9
iUAdrb V-'luy---------
P t .  A r t h u r ,  & c _ .

— — — ------- i —
'1 2 6 '1 2 6

N e w  O rle a n s _____ r , i 3 4 '5 4 5 l ',1 0 5 1 ,6 4 7 '6 7 1 9 7 6 6 ,0 7 8
M o b i le ............_ . ___ 241 200 31 4 26 2 9 0 0
J a c k s o n v il le , & c . i
S a v a n n a h  ________
B r u n s w i c k ___ _ _

2 .5 0 5 2 ,781 4', 944 3 ,1 8 4 l ',7 8 7 2 ,2 7 8 17",479

C h a r le s t o n ---------- ” 54 ” i i 3 : : : : ! ” 61 ” 18 '1 4 7
W i lm i n g t o n _____ 1 _____ 10 _____i 2 13
N o r f o l k ___ _______ 41 45 151 4 ” 7 6 3 1 7
N e w  Y o r k ------------ _____ _____ : 202 i ------- 20 2
B o s t o n ____________ 2 3 4 '1 6 1 "7 4 6 656; 2 2 2 2 ,0 1 9
B a lt im o r e ________ _____ . _____ _____ '1 3 7 137
P h ila d e lp h ia ------- — — — --------1 —

T o ta ls  th is  w e e k . 5 ,2 6 8 4 ,9 1 6 8 ,6 6 4 5 ,5 6 6 ' 4 ,1 5 6 i 5 ,1 5 7 3 3 ,7 2 7

T h o follow ing show s the w eek ’s to ta l receipts, the to ta l  
since A u g . 1 1918  and  the stock s to -n ig h t, com pared  w ith  
last year: .

1 91 8 . 1 91 7 . Stock.
IVtU/t/RO IU

Aug. 9 . This
Week.

Since Aug 
1 1 9 1 8 .

This
Week.

1 Since Aug 
| 1 1 91 7 . 1 9 1 8 . 1 9 1 7 .

G a lv e s t o n _________ 6 ,3 0 9 6 ,8 6 8 9 ,6 0 5 1 2 ,7 3 7 1 2 1 ,3 5 5 7 7 ,8 9 3
T e x a s  C i t y ------------ _____ ________ 1 7 ,0 1 0 3 ,7 8 7
P t .  A r th u r ,  & c_ _ ” 126 126
N e w  O rlo a n s _____ 6 ,0 7 8 8 ,9 2 5 7 ,6 1 1 ' v ^ o 2 6 8 ,1 5 8 1 4 4 ,5 2 7
M o b i l e ___ ________
J a c k s o n v il le ______

9 00 1 ,0 5 0
5 0

623 647
60 0

1 4 ,9 0 2

1 0 ,2 1 4
1 0 ,4 6 7

1 5 4 ,6 0 2

8 ,9 3 7
3 ,2 0 0

6 1 ,8 1 5S a v a n n a h _________ 1 7 ,4 7 9 2 0 ,9 2 1 l M l i
B r u n s w ic k ________ 5 0 0

8 6 7
1 ,5 0 0
1 ,5 1 0

3 ,5 0 0
2 ,8 3 5

20 ,0 0 0
3 1 ,1 1 6

.1 5 ,0 0 0
7 ,0 4 2C h a r le s t o n .............. 147

W i l m i n g t o n . .  . . 13 2 8 151 176 3 9 ,4 0 9 4 6 ,4 7 6
N o r f o l k . . ________ 3 17 5 03 4 ,5 7 1 5 ,3 4 4 6 3 ,7 6 1 5 8 ,9 1 4
N o w  Y o r k ________ 20 2 2 2 9 1 ,9 2 8 1 ,9 6 4 1 1 5 ,2 4 8 6 1 ,0 1 4
B o s t o n ____________ 2 ,0 1 9 2 ,0 1 9 3 ,3 3 7 5 ,9 5 5 1 7 ,9 4 4 7 ,0 8 5
B a lt im o r e _________ 137 187 2 ,6 4 3 4 ,0 3 0 1 6 ,0 0 0 3 7 ,0 5 9
P h i la d e lp h ia _____ — — 6 ,6 2 1 4 ,0 3 8

T o t a l s .............. 3 3 ,7 2 7 i 4 2 ,2 7 3 4 4 ,2 9 0 6 0 ,1 7 0 8 9 1 ,9 0 5 5 3 6 ,7 8 7

In  order th a t com parison  m a y  be m ade w ith  other years, 
w e give below  the tota ls a t  leading ports for six seasons:
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Receipts at— 1 91 8 . 1 9 1 7 . j 1 9 1 6 . 191 5 . 1 91 4 . 1 91 3 .
G a lv e s t o n ___
T e x a s  O itv .& c

6 .3 0 9
126

9 ,6 0 5 ' 1 6 ,4 5 2
3 ,0 8 4

1 2 ,7 2 0

9 ,2 5 1 2 .7 0 0 1 9 ,541
N e w  O rle a n s . 6 .0 7 8 7 ,011 ! 3 ,9 5 2 2 ,5 1 4 1 ,0 3 2
M o b i l e ________ 90 0 623 6 ,3 3 2 117 4 32
S a v a n n a h ____
B r u n s w ic k ___

1 7 ,4 7 9 11,411!
1 ,500
1 ,510

8 ,4 3 7
1 ,5 0 0
1 ,8 1 4

3 ,0 3 2
100

25 6 1 ,5 8 2

C h a r le s t o n ___ 147 107 50 39 2
A V ilm in fc to n .. 13 151 4 ,6 5 6 1 ,1 1 4 49 1
N o r f o l k ___ __
N ’ p o r t  N .,& c .

317
2 ,3 5 8

4,571| 4 ,5 7 3
137

2 ,4 4 0 8 7 6
1 ,573

175

1 ,7 4 9
A ll  o t h e r s _____ 7 ,9 0 8 1 ,3 8 2 64 4 4 5 6

T o t a l  th is  w k . 3 3 ,7 2 7 4 4 ,2 9 0 6 1 ,0 8 7 2 0 ,7 5 7 8 ,1 9 7 2 4 ,7 8 5
S in ce  A u g .  1 . 4 2 ,2 7 3 6 0 ,1 7 0 8 8 ,3 2 1 3 7 ,9 2 1 1 4 ,0 8 8 4 3 ,3 0 6

The exports for the week ending this evoning reach a total 
of 82,022 bales, of which 12,660 wero to Great Britain, 
16,685 to France and 52,677 to other destinations. Ex
ports for tho week and since Aug. 1 1917 aro as follows:

E xp orts  
fr o m —

W eek  en d in g  A u g . 9 
E xp orted  to—

1918. F rom  A u g .  1 1918 to  A u g . 9 1918. 
E xp orted  to—

G reat
B rita in . F ra n ce . O ther. T o ta l.

G reat
B r ita in . F ra n ce . O ther. T o ta l.

Galveston.. 4,150
17,828
15,717
14,982

4,150
39,908
15,717
22,247

4,150
17,828
15,717
14,982

4,150
39,908
15,717
22,247

NewOrleans 
Savannah .

10,406 11,674 10,406 11,674
New York. 2,254 5,011 2,254 5,011

Total____ 12,660 16,685 52,677 82,022 12,660 16,685 52,677 82,022
Total 1917. 
Total 1916.

19,277
31,990

3,719
14.049

9,500
56,115

32,496
102,154

46,673
39,711

15,266
18,468

15,551
50,763

77,490
108,942

In addition to above exports, our tolograms to-night also 
givo us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
Now York.

On Shipboard, Not Cleared for—

Aug. 9  at—
Great

Britain. France.
Ger

many.
Other 

Coni't.
Coast
wise. Total.

Leaving
Stock.

G a lv e s t o n _____
N o w  O r le a n s * .
S a v a n n a h  _____
C h a r le s t o n _____
M o b i l e _________

2 ,1 0 0
3 ,0 0 0

6 ',737

4 ',666
— 6 ,0 0 0

3 .0 0 0
5 .0 0 0

2 ,0 0 0
2 ,0 0 0
1 ,400
1 ,0 0 0

1 0 ,1 0 0
1 2 ,0 0 0

6 ,4 0 0
1 ,0 0 0
6 ,7 3 7

40 0
8 ,0 0 0
4 ,0 0 0

1 1 1 ,2 5 5  
2 5 6 ,1 5 8  
1 4 8 ,2 0 2  

3 0 ,1 1 6  
3 ,4 7 7  

6 3 ,3 6 1  
1 0 7 ,2 4 8  
2 3 2 ,4 5 1

N o r f o l k . . ___ 40 0
N e w  Y o r k * ___
O th e r  p o r t s * . .

4 ,6 6 6
4 ,0 0 0

1 ,0 0 0
____

3 ,0 0 0

T o t a l  1 9 1 8 . .  
T o t a l  1 9 1 7 . . 
T o t a l  1 9 1 6 . .

1 9 ,8 3 7
6 0 ,6 3 8
2 3 ,7 0 8

5 ,0 0 0
8 ,8 9 9
4 ,6 2 3

: : : :
1 7 ,000
2 0 ,5 4 2
3 7 .0 8 1

6 ,8 0 0
8 ,4 8 1
8 ,8 8 1

48,6.37
9 8 ,5 6 0
7 4 .2 9 3

8 4 3 ,2 6 8
4 3 8 ,2 2 7
3 9 0 ,4 0 9

♦ E s ’im a te d .

Specidation in cotton for future delivery has been de
cidedly interesting even if the volume of transactions has 
not always been very largo. In a sonso indeed tho market 
has been narrow; certainly the transactions as a rule have 
been no more than moderate. It is the big advanco in 
prices which has riveted attention. For they have risen 
by^great leaps under tho spur of persistent dry hot weather 
in Texas, and fears of a bad report by the Government in 
its weekly statement. They have risen 100 to 150 points 
on single days. In three days tho advance amounted to 
noarly 4 cents per pound. Liverpool responded quito readily 
to tho Now York rise especially as Lancashire’s Avorking 
time has been extended 5% and it is understood that it will 
havo the advantage of more ships. At one time thero was 
talk to tho effect that a tropical, storm was headed from 
tho Yucatan Channel for the Gulf of Mexico and would prob
ably bring rains to Texas, relieving tho prolonged drought 
thoro. But later it appeared that it would bo moro likely 
to strike tho eastern Gulf Coast and thus bring renewed 
rains to the eastern belt, where they are certainly not wanted. 
Recent rains there havo been considered, if anything, exces
sive, and if they should bo resumed the* belief is that they 
would greatly increase tho danger of depredations by tho 
boll weevil in Mississippi, Alabama and Georgia. But 
judging by tho developments on tho 7th inst., tho storm had 
in any case largely petered out by tho time it reached tho 
Gulf, and the result was merely light l’ains in Texas. Thoy 
wore, of courso, insufficient to break the drought. Tho talk 
grows louder in some quarters of tho possibility, if not tho 
probability, of a fourth short crop in succession. For many 
weeks Texas has been a centre of intorest, the very high 
maximum temperatures ranging in many parts of the 
State from 100 to 108 degroes, and at times oven higher, 
while tho rainfall in tho central and southwestern sec
tions of that State has boon practically negligible. This 
has had all tho moro effect from tho fact that tho 
winter rains in Texas wero abnormally small, and that 
tho spring precipitation did not make it good. It is regarded 
as axiomatic that without good winter rains fortifying the 
soil against possible droughts in the following summer 
Texas cannot make a good cotton crop. Its subsoil moisturo 
is now supposed to bo too scanty to warrant tho expectation 
of a normal yield. At tho same timo, tho prospects of tho 
eastern belt aro said to havo been injured by conditions of a 
directly opposite character, namely too much rain. More
over, thero aro growing hopes of an earlier peace than at 
ono time seemed at all likely. Thoso hopes may provo 
fallacious, but thoy havo been moro or loss contagious and 
have clearly had an effect. For it is a well-nigh unanimous 
opinion that poaco will cause an immediate and enormous 
increase in the consumption of American cotton both on tho 
Continent of Europe and in Great Britain. Tho increase 
of 5%  each in both spindles and Avorking timo auth

orized by tho British Cotton Control Board for tho 
British mills is regarded as only a hint of courso 
of Avhat might occur if tho Avar dovolopmonts should hold out 
a hopo of an ending of tho groat strugglo, say, somo timo 
during tho presont crop soason onding July 3 1  1 9 1 9 ,  or at 
any rato somo timo during the next calondar year of 1 9 1 9 .  
Largo Wall Streot operators had put out big short lines on 
the strongth of tho first Government roport of tho season 
which had indicated a crop of somo 1 5 , 3 5 0 , 0 0 0  bales, ex
clusive of lintors and a season’s supply, counting tho carry
over from last season of, roughly, 1 8 , 0 0 0 , 0 0 0  to 1 9 , 0 0 0 , 0 0 0  
bales, Avith a probablo Avorld’s consumption of American 
cotton estimated in somo quarters of not much over 1 2 , 0 0 0 , 
0 0 0  bales. Tho August report cutting doAvn tho crop pros
pect 1 , 7 0 6 , 0 0 0  bales Avas a rudo 1)1o a v  to such expectations, 
and for a day or tAvo it Avas scouted by not a foAv as something 
entirely unjustified by tho facts. But tho Wall Street shorts 
had to yield to tho stern logic of events. Tho price kopt 
on advancing by leaps and bounds, and thoy began to cover 
Avith a rapidity that added the traditional fuel to tho flamo. 
It has been asserted that tho Texas condition 
has fallon 5 %  sinco _ tho latest roport by tho 
Government Avhicli gavo it as 6 1 % ,  tho loAvost on record 
in an August report. If that is true its effect may bo some
thing marked unless developments of ono kino or another 
betAveen now and tho issuanco of tho September roport 
should bo of a naturo to noutralizo or nullify it. On tho 
other hand tho short interost has undoubtedly been much 
reduced. Also somo think that oven accepting tho damage 
reports at their faco valuo they havo been discounted by  
tho recent great riso. Exports too are light, Southern 
stocks are largo and tho money market is tight. It Avill bo 
moro difficult to finance tho crop. Tho tendency of tho 
spot basis at tho South accorting to many reports has been 
to ease. Fall River is said to bo Avell supplied and oven 
oversupplied. Southern hedgo soiling has increased. Many  
favorable crop reports havo been received from tho Eastern 
section of tho bolt. Nor aro all tho reports from Texas 
bad. Outside of tho drought stricken sections of that State 
tho outlook it is said is not unpromising. Hero the techni
cal position has undoubtedly been Aveakoncd on the riso. 
And there are those Avho doubt Avhother poaco is near at hand; 
they regard tho opposite idea as too good to bo truo; they 
fear a prolonged strugglo is ahead. In that event they 
think thero is overy likelihood of amplo supplies sinco tho 
Avorld’s trado Avoukl continue to bo curtailed. To-day, 
hoAvever, prices advanced 9 0  to 1 0 0  points in ansAvor to 
bearish reasoning Avith very favorablo Avar noAvs, continued 
dry hot Aveather in Texas and good buying both to covor 
and for trado account. Thoy aro three conts net higher 
for tho Aveek. Spot cotton closed at 3 2 . 0 5  for middling 
uplands, shoAving an advanco for tho Avepk of 1 6 0  poits.

The official quotation for middling upland cotton in tho 
N oav York market each day for tho past Aveok has beon:

A tig. 3 to Aug. 9—  S a t .  M o n .  T u e s .  AV cd. T h u r s .  P r i .
M id d lin g  u p l a n d s . . . ......................3 1 .1 0  3 1 .5 0  3 2 .8 5  3 1 .4 5  3 1 .1 5  3 2 .0 5

N E W  Y O R K  Q UO TATIO NS  FOR  32 YE AR S.
Tho quotations for middling upland at N oav York on 

Aug. 9 for each of tho past 32 years havo beon as folloAvs:
1 9 1 8 .C _____ .3 2 .0 5 1 9 1 0 -C . ____ 16 .0 0 1 9 0 2 - c ............ 9 .0 0 1 8 9 4 -C . _____6 .9 4
1 91 7_______ .2 7 .8 0 1 9 0 9 . . . ____ 1 2 .40 1 9 0 1 . . . - ......... 8 .0 0 1 8 9 3 . . . _____7 .7 5
1 9 1 0_______ .1 4 .4 5 1 9 0 .8 . . . _____10 .75 1 9 0 0 _________ 9 .81 1 8 9 2 . . . ------- 7 .2 5
1 91 5_______ .  9 .4 5 1 9 0 7 . . . ____ 13.40 1 8 9 9 _________ 6 .2 5 1 8 9 1 . - . ------- 8 .2 5
1 9 1 4 ______ 1 9 0 6 - - . ____ 10.60 1 8 9 8 _________ 6 .1 2 1 8 9 0 - . - _____1 2 .2 5
1 9 1 3_______ .  12 .00 1 9 0 5 - . ____ 10.85 1 8 9 7 _________ 8 .0 0 1 8 8 9 . . . . . .  .1 1 .3 1
1 9 1 2 .............. .1 2 .3 0 1 9 0 4 . . . ____ 1 0 .6 5 1 8 9 6 ................. 8 .1 2 1 8 8 8 - - - ____ 1 1 .1 2
1 9 1 1 _______ .1 2 .4 0 1 9 0 3 . . . ____ 1 2 .75 1 8 9 5 ................. 7 .2 5 1 8 8 7 . . . ------- 9 .9 4

M A R K E T  A N D  SALES A T  N E W  Y O R K .
The total salos of cotton on tho spot each day during tho 

Aveek at N oav York aro indicated in tho following statoinont. 
For the convenience of tho roader wo also add columns Avhicli 
s Iioav at a glance Iioav tho market for spot and futures closed 
on saino days.

Spot
Alarkct
Closed.

Futures
Market
Closed.

SALES.
Spot. Contract Total.

S a t u r d a y ___
M o n d a y ___
T u e s d a y ___
A V ed n osd a y . 
T h u r s d a y  . -

S te a d y , 6 5  p t s .  a d v .  
S to a d y , 4 0  p t s .  a d v .  
S te a d y , 135 p ts . a d v  
S te a d y , 140 p ts . d e c  
Q u ie t , 3 0  p ts . d o c . .  
S te a d y  9 0  p t s .  a d v .

S t r o n g ....................
S t e a d y _____
S t e a d y ...... .............

—
S t e a d y __________ 3 0 0 3 0 0
S t e a d y __________
S t e a d y __________

T o t a l _____ 30 0 3 0 0

Q UO TATIO NS  FOR M ID D L IN G  C O TTO N  A T  O TH ER  
M A R K E T S .— B oIoav aro tho closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of tho Aveek:

Week ending 
Aug. 9 .

Closing Quotations for Middling Cotton on

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.
G a lv e s t o n ______ 2 8 .2 5 2 8 .5 0 2 9 .5 0 2 8 .5 0 2 8 .5 0 2 9 .2 5
N e w  O rle a n s___ 2 7 .7 5 2 8 .2 5 2 8 .7 5 2 8 .7 5 2 8 .7 5 2 8 .7 5
M o b i le __________ 2 7 .7 5 2 8 .0 0 2 8 .5 0 2 8 .5 0 2 8 .5 0 2 8 .5 0
S a v a n n a h  ______ 2 8 .2 5 2 9 .2 5 2 9 .2 5 2 9 .5 0 2 9 .7 5 2 9 .7 5
C h a r le s to n ______ 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0
A V ilm in g ton _____
N o r f o l k _________ 2 9 .5 0

2 9 .0 0
3 0 .5 0

2 9 .0 0
3 0 .5 0

2 9 .0 0
3 0 .5 0 3 0 '5 0 3 0 .5 0

l la lt im o r o  ______ 2 9 .0 0 3 0 .5 0 3 0 .5 0 3 1 .0 0 3 0 .5 0 3 0 .5 0
P h ila d e lp h ia ___ 3 1 .3 5 3 1 .7 5 3 3 .1 0 3 1 .7 0 .31.40 3 2 .3 0
A u g u s t a _________ 2 9 .0 0 2 9 .5 0 2 9 .7 5 2 9 .7 5 2 9 .7 5 3 0 .0 0
M e m p h is ________ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0

2 8 .0 0 2 9 .3 5 2 8 .1 5 2 8 .3 0 2 9 .3 0
2 9 .2 5H o u s t o n _________ 2 7 .7 5 2 8 .0 0 2 9 .2 5 2 8 .1 5 2 8 .1 5

L it t le  R o c k _____ 2 8 .5 0 2 9 .0 0 2 9 .5 0 2 9 .5 0 2 9 .5 0 3 0 .0 0
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T H E  V IS IB LE  S U P P LY  OF C O T T O N  to-night, as made 

up by cable and telegraph, is as follows. Foroign stocks, as 
woll as tho afloat, are this week’s returns, and consequently 
all foreign figures aro brought down to Thursday evening. 
But to make tho total tho completo figures for to-night 
(Friday), wo add tho itom of exports from tho United States, 
including in it tho exports of Friday only.

1 91 7 .Aug. 19—  1 9 1 8 .
S t o c k  a t  L iv e r p o o l__________ b a le s .  2 3 7 ,0 0 0
S t o c k  a t  L o n d o n _____________________  2 2 ,0 0 0
S t o c k  a t  M a n c h e s t e r _________________  4 2 ,0 0 0

2 7 0 ,0 0 0
2 8 ,0 0 0
1 6 ,0 0 0

1 9 1 6 . 1 9 1 5 .
6 7 7 ,0 0 0  1 ,3 4 8 ,0 0 0

3 4 .0 0 0
3 1 .0 0 0

4 5 .0 0 0
8 0 .0 0 0

T o t a l  G re a t  B r it a in ____________  3 0 1 ,0 0 0
S t o c k  a t  H a m b u r g ---------------------------  ------------
S t o c k  a t  B r e m e n ___________________  ________
S t o c k  a t  H a v r o _____________________  9 0 ,0 0 0
S t o c k  a t  M a r s e i l l e s ________________  ________
S t o c k  a t  B a r c e l o n a ________________ 8 ,0 0 0
S t o c k  a t  G e n o a ____________________  2 ,0 0 0
S t o c k  a t  T r i e s t e _____________________ ________

3 1 4 ,0 0 0  7 4 2 ,0 0 0  1 ,4 3 7 ,0 0 0

1 7 7 ,0 0 0
3 ,0 0 0

7 2 .0 0 0
1 1 .0 0 0

* 1 ,0 0 0
* 1 ,0 0 0

2 1 6 ,0 0 0
1 5 .0 0 0
5 2 .0 0 0

1 2 1 ,0 0 0
* 1 ,0 0 0

* 1 ,0 0 0
* 4 2 ,0 0 0
2 3 8 .0 0 0  

9 ,0 0 0
1 0 0 .0 0 0
2 2 6 ,0 0 0

* 2 ,0 0 0

T o t a l  C o n t in e n ta l  s t o c k s ________ 1 0 0 ,0 0 0  2 6 3 ,0 0 0  4 3 7 ,0 0 0  6 1 8 ,0 0 0

4 0 1 .0 0 0
6 ,0 0 0

1 0 1 .0 0 0
5 4 ,0 0 0

2 1 1 ,0 0 0
* 5 8 2 ,0 0 0
8 9 1 ,9 0 5
6 7 2 ,6 1 3

5 5 ,6 2 5

5 7 7 .0 0 0
3 0 .0 0 0

1 4 2 .0 0 0
2 6 .0 0 0  
7 0 ,0 0 0

9 8 2 .0 0 0  
5 3 6 ,7 8 7  
2 9 7 ,4 1 6

1 ,1 7 9 ,0 0 0
6 2 ,0 0 0

3 0 5 ,5 2 1
1 4 .0 0 0
2 0 .0 0 0  

6 9 3 ,0 0 0  
4 6 4 ,7 0 2  
3 0 0 ,8 8 2

2 2 ,3 5 4

T o t a l  E u ro p e a n  s t o c k s _________
In d ia  c o t t o n  a f lo a t  f o r  E u r o p e ___
A m e r . c o t t o n  a f lo a t  fo r  E u r o p e . .
E g y p t ,B r a z i l ,& c .,a f lo a t  f o r  E u r ’p o
S t o c k  in  A le x a n d r ia , E g y p t ______
S t o c k  in  B o m b a y ,  I n d ia __________
S t o c k  in  U . S . p o r t s _______________
S t o c k  in  U . S . in te r io r  t o w n s _____
U . S . e x p o r ts  t o - d a y ________________

T o t a l  v is ib le  s u p p ly _____________ 2 ,9 7 5 ,1 4 3  2 ,6 6 1 ,2 0 3  3 ,0 6 1
O f  th o  a b o v e ,  t o t a ls  o f  A m e r ic a n  a n d  o th e r  d e s c r ip t io n s
American—  ____

L iv e r p o o l  s t o c k _______________b a le s . 1 0 9 ,0 0 0  1 7 6 ,0 0 0
M a n c h e s t e r  s t o c k ___________________  1 6 ,0 0 0  9 ,0 0 0
C o n t in e n t a l  s t o c k ___________________  * 8 8 ,0 0 0  * 2 2 9 ,0 0 0
A m e r ic a n  a f lo a t  f o r  E u r o p e ______  1 0 1 ,0 0 0  1 4 2 ,0 0 0
U . S . p o r t  s t o c k s ___________________  8 9 1 ,9 0 5  5 3 6 ,7 8 7
U . S . In te r io r  s t o c k s _______________  6 7 2 ,6 1 3  2 9 7 ,4 1 6
U . S . e x p o r ts  t o - d a y _______________ 5 5 ,6 2 5  ------------

2 ,0 9 1 ,0 0 0
5 9 .0 0 0  

1 9 6 ,0 3 6
1 9 .0 0 0

1 2 9 .0 0 0
6 8 7 .0 0 0  
6 9 7 ,3 7 9  
4 4 6 ,3 6 5

4 ,2 4 3

,4 5 9  4 ,3 2 9 ,0 2 3  
a r o  a s  fo l lo w s :

5 4 9 ,0 0 0  1 ,0 9 7 ,0 0 0  
27,

*340 ,
30 5 ,
464 ,
300 ,

22,

.0 0 0
0 0 0

.521
,7 0 2
,882
,3 5 4

6 5 ,0 0 0
* 5 0 8 ,0 0 0

1 9 6 ,0 3 6
6 9 7 ,3 7 9
4 4 6 ,3 6 5

4 ,2 4 3

T o t a l  A m e r i c a n . . ..................................................... 1 ,9 3 4 ,1 4 3  1 ,3 9 0 ,2 0 3  2 ,0 0 9 ,4 5 9  3 ,0 1 4 ,0 2 3
East Indian, Brazil, e tc .—

L iv e r p o o l  s t o c k ______________________  1 2 8 ,0 0 0
L o n d o n  s t o c k _______________________  2 2 ,0 0 0
M a n c h e s t e r  s t o c k ___________________  2 6 ,0 0 0
C o n t in e n ta l  s t o c k -----------------------------  * 1 2 ,0 0 0
I n d ia  a f lo a t  f o r  E u r o p e ____________  6 ,0 0 0
E g y p t ,  B r a z il ,  & c . ,  a f lo a t --------------  5 4 ,0 0 0
S t o c k  in  A le x a n d r ia , E g y p t ---------- 2 1 1 ,0 0 0
S t o c k  In  B o m b a y ,  I n d ia ------------------ * 5 8 2 ,0 0 0

9 4 .0 0 0
2 8 .0 0 0  

7 ,0 0 0
* 3 4 ,0 0 0

3 0 .0 0 0
2 6 .0 0 0  
7 0 ,0 0 0

9 8 2 ,0 0 0

1 2 8 ,0 0 0
3 4 .0 0 0  

4 ,0 0 0
* 9 7 ,0 0 0

6 2 .0 0 0
1 4 .0 0 0
2 0 .0 0 0

6 9 3 ,0 0 0

2 5 1 .0 0 0
4 5 .0 0 0
1 5 .0 0 0

* 1 1 0 ,0 0 0
5 9 .0 0 0
1 9 .0 0 0

1 2 9 .0 0 0
6 8 7 .0 0 0

T o t a l  E a s t  I n d ia ,  & c ____________ 1 ,0 4 1 ,0 0 0  1 ,2 7 1 ,0 0 0  1 ,0 5 2 ,0 0 0  1 ,3 1 5 ,0 0 0
T o t a l  A m e r ic a n   ............................1 ,9 3 4 ,1 4 3  1 ,3 9 0 ,2 0 3  2 ,0 0 9 ,4 5 9  3 ,0 1 4 ,0 2 3

T o t a l  v is ib le  s u p p ly _____________ 2 ,9 7 5 ,1 4 3  2 ,6 6 1 ,2 0 3  3 ,0 6 1 ,4 5 9  4 ,3 2 9 ,0 2 3
M id d lin g  u p la n d , L iv e r p o o l ---------  2 1 .4 6 d . 2 0 .1 5 d . 8 .5 4 d .  5 .4 3 d .
M id d lin g  u p la n d , N e w  Y o r k -------  3 2 .0 5 c .
E g y p t ,  g o o d  b r o w n , L iv e r p o o l—  3 3 .9 2 d .
P e r u v ia n , r o u g h  g o o d ,  L i v e r p o o l .  3 9 .0 0 d .
B r o a c h , E in o , L iv e r p o o l___________ 2 0 .7 6 d .
T ln n e v e l iy ,  G o o d ,  L iv e r p o o l -------  2 1 .O ld .

2 6 .9 0 c .
2 2 .5 0 d .
2 6 .8 0 d .
1 9 .5 0 d .
1 9 .6 8 d .

1 4 .1 0 c .
1 2 .3 3 d .
1 3 .7 5 d .

8 .2 5 d .
8 .2 7 d .

9 .3 0 c .
8 .0 0 d .

1 0 .9 0 d .
5 .1 5 d .
5 .2 7 d .

♦ E stim a te d .
Continental imports for past week havo boon----------- bales.
The above figures for 1918 show a decreaso from last weok 

of 40,899 bales, a gain of 313,940 balos over 1917, a decline 
of 86,310 bales from 1916 and a loss of 1,353,880 bales from 
1915.

A T  TH E  IN T E R IO R  T O W N S  tho movement— that is, 
tho reeoipts for the week and sinco Aug. 1, tho shipments for 
the week and tho stocks to-night, and tho same items for the 
corresponding period of tho previous year—r-is sot out in 
detail below.

A la ., E u fa u la ..  
M on tgom ery  .  
Selm a .

A rk ., H e le n a .. 
L ittle  H o c k ..
l ’ lne B lu ff___

G a ., A lban y—  
A th en s. 
A tla n ta . 
Augusta
C olum bus____
M a c o n . 
H o m e ..

Movement to Aug. 9 1918.

Clarksdalc . .  
G reen w ood—

, M e r id ia n ___
N a tch ez ---------

S V icksburg------
Y a zo o  C ity .  

M o .,  S t. Louis -
N . C .,G r ’nsbor

R a le igh ..........
O .  , C lncinnatl.

San A n ton io . 

T o ta l, 41 towns

Movement to Aug. 10 1917.

Receipts. | Ship- Stocks
Aug.
9.

Receipts. Ship- Stocks

Week. Season. | Week. Week. Season. Week. 10̂

1 1,001 20 20 4,955 985
3

20
3 119 4,376 50 55 1,632 12,978

2 0 ______ 454 174 192 252 1,087
03 113 973 975 _ _____ . . . . 3,161

2,231 4,181 _____ 18,279 138 107 1,506 10,140
2 102 1,190 18,300 100 200 500 7,000

1,078 47 52 07 648
279

............. .......
339, 390 12,819 200 400 2,400 2,420

1,500 3,700 2,000 19,500 500 575 1,500 22,250
285 479, 10,000 42,400 505 702 4,194 10,879

______ ! GOO 3,000 20 25 120 3,200
705 755 578 8,148 2,054 2,821 3,867 5,341
75 75 ......... 3,575 25 25 107 2,300
29 129, 07 11,591 9 10 1,243 3,469

291 _______ ____ 731
___ 17,000 ______ 2,285 4,715
100 130 GOO 19,500 100 160 300 5,600

- .........  200 5,000 503 013 801 4,060
2,374 385 1,829
1,940 480 493 429 669

--------- 1 745 7,555 200 1,300
2,879 4,033 4,044 12,535 26,059 37,579 27,550 7,790

200 225( 400 9,000 000 735 1,517 3,045
70 08 98 75 25

1,132 1,582' 1,152 14,345 2,485 4,985 3,259 10,864

"7 5 5 755 m u 5,555
— ............. 717

1,506
487

42 18
800 _____ ____ 419

400 500( 1,400 10,000 40 240 2,217 8,823
3,745 ____ 2,020

1,898 3,883 7,780 315,378 2,934 3,978 19,080 122,810
284 • ____ _______ 51 235

1 ___ 03 ____ 100
1,203 1,263, 780 1,252 50 75 50 68

45 ____ 180
248 298 023 4,292 142 812 277 2,985

50(1 ____ ____
12,025 15.481 12,188 87,304 8,424 10,110 10,679 18,519

200 1,10C _______ ____ ____
........... 16 52 62 72

20,092 38,049 40,095 672,013 46,505 65,217 92,881297,410

The above totals show that the intorior stocks have de
creased during tho weok 20,003 balos and aro to-night 375,197 
bales inoro than at tho samo period last year. Tho receipts at 
all town havo boon 19,813 bales less than tho samo weok 
lastly ear.

FU T U R E S .— The highest, lowest and closing prices at 
New York for the past week have been as follows:

S aturday, 
A u g .  3 .

M o n d a y ,  
A u g . 5 .

T u esd a y , 
A u g .  6 .

W ed 'd a y ,  
A u g .  7 .

T h u rsd 'y , 
A u g .  8.

F rid a y ,  
A u g .  9. W e e k .

A u g u s t—
R a n g e ........... 2 6 .7 5 - .5 0 2 7 .6 5 - .2 4 2 7 .7 0 -60 3 2 8 .1 1 - .8 5 2 8 .5 8  — 2 0 .7 5 -6 0 3
C lo s in g _____ 2 7 .6 0 - .7 5 2 7 .9 7 - .0 4 2 9 .3 5  — 2 7 .9 6  — 2 8 .1 5  — 2 9 .0 3  — ---------------

S eptem ber—

C lo s in g _____ 2 7 .0 1  — 2 8 4 )7  — 2 9 .4 5  — 2 8 .0 5  — 28^30 — 2 9 .1 8  —
October—

R a n g e ........... 2 6 .4 0 -17 0 2 7 .4 6 -15 0 2 7 .7 7 -65 0 2 8 .0 5 -e3 0 2 7 .5 2 -18 2  2 8 .4 0 - .3 0 2 6 .4 0 -6 3 0
C lo s in g _____ 2 7 .4 5 - .5 0 2 7 .9 7 - .9 9 2 9 .3 5 - .4 0 2 8 .1 1 - .1 3 2 8 .3 0 - .3 2  2 9 .1 8 - .2 1 -----------—

N ovem ber—

C lo s in g _____ 2 7 .0 3  — 2 7 .0 0  — 2 9 .0 3  — 2 7 .7 4  — 2 8 .0 6  — 2 8 .9 4  — ___________
D ecem ber—

R a n g e ______ 2 5 .9 5 -11 5 2 7 .2 5 - .9 7 2 7 .3 7 -e 0 0 2 7 .6 4 - .5 8 2 7 .1 5 -1 2 5  2 8 .1 5 - .9 0 2 5 .9 5 -6 0 0
C lo s in g _____ 2 6 .9 5 - .0 5 2 7 .5 2 - .5 5 2 8 .9 3 - .0 0 2 7 .6 4 - .6 5 2 7 .9 6 - .0 0  2 S .8 4 -.8 8 —

J a n u ary—
R a n g e ______ 2 6 .1 0 - .0 0 2 7 .2 0 -13 0 2 7 .3 0 -19 5 2 7 .5 5 - .5 0 2 7 .1 5 -11 8  2 8 .0 9 - .S 0 2 0 .1 0 -19 5
C lo s in g _____ 2 6 .9 2  — 2 7 .4 0 - .4 4 2 8 .8 0 - .9 0 2 7 .5 5 - .5 7 2 7 .8 5 - .8 7  2 8 .7 4 - .7 6 —

F ebru a ry—
R a n g e ______
C lo s in g _____ 2 6 .8 0  — 2 7 .3 8  — 2 8 .7 5  — 2 7 .5 1  — 2 7 .8 0  — 2 8 .6 9  — ----  —  ----

M arch—
R a n g e ........... 2 6 .0 0 -10 0 2 7 .2 5 - .0 0 2 7 .2 5 -17 6 2 7 .5 1 - .4 5 2 7 .0 5 - .0 0  2 8 .1 5 -.7 .3 2 6 .0 0 -1 7 6
C lo s in g -------- 2 0 .8 0 - .8 5 2 7 .3 8  — 2 8 .7 5  — 2 7 .5 1 - .5 3 2 7 .8 0 - .8 1  2 8 .6 5 - .6 0 -----------------

April—
R a n g e ______
C lo s in g _____ 2 0 .8 0  — 2 7 .3 8  — 2 8 .7 5  — 2 7 .5 1  — 2 7 .8 0  — 2 8 .0 5  — ----  ----  ----

M a y —
R a n g e ______ 2 6 .0 8  — 2 7 .5 3 - .0 0 2 7 .4 0 - .0 0 2 8 .0 0 - .2 5 2 7 .1 0 - .0 0  2 8 .2 0 - .7 0 2 6 .0 8 -1 7 0
C lo s in g _____ 2 6 .8 0  — 2 7 .3 8  — 2 8 .7 5  — 2 7 .5 1  — 2 7 .8 0  — 2 8 .6 5  — —

l 27c. j  2 8c . e 29c.

N E W  O R LEA N S  C O N T R A C T  M A R K E T .— Tho 
quotations for leading contracts in the New  Orleans 
market for tho past week have been as follows:

closing
cotton

Saturday, 
Aug. 3 .

Monday, 
Aug. 5.

Tuesday, 
Aug. 6 .

Wed’day, 
Aug. 7.

Thursd'y, 
Aug. 8 .

Friday, 
Aug. 9 .

A u g u s t __________
S e p t e m b e r ______
O c t o b e r _________
D e c e m b e r ______

2 7 .8 0 - .9 0  
2 7 .2 5 - .3 0  
2 6 .5 0 - .6 0  
2 6 .1 0 - .1 9  
2 6 .1 9  —

2 8 .3 0 - .4 0  
2 7 .7 5 - .8 0  
2 7 .0 0 - .0 1  
2 6 .6 0 - .6 3  
2 6 .6 5 - .6 7  
2 6 .6 5  —  
2 6 .6 4 - .6 6

S t e a d y
S te a d y

2 9 .4 5 - .5 0  
2 8 .9 0 - .9 5  
2 8 .1 5 - .2 5  
2 7 .9 2 - .9 8
2 8 .0 7 -  .0 8
2 8 .0 8 -  .10  
2 8 .0 7 - .0 9

S te a d y
S t e a d y

2 8 .1 7 - .2 0  
2 7 .8 5 - .9 0  
2 7 .0 7 - .0 9
2 6 .7 5 -  .76
2 6 .7 5 -  .78  
1 6 .8 6  —  
2 6 .8 4 - .8 6

S t e a s y
S te a d y

2 8 .2 0 - .3 0
2 8 .0 0 -  .0 5  
2 7 .2 5 - .3 0
2 7 .0 0 -  .02  
2 7 .0 7 - .1 2

2 9 .0 0  —  
2 8 .8 2 - .8 5  
2 8 .0 7 - .1 0  
2 7 .8 5 - .9 0  
2 7 .8 9 - .9 3
2 7 .9 5 -  .0 8
2 7 .9 5 -  .03

S t e a d y
F ir m

M a r c h __________
M a y _____________
Tone—

2 6 .1 0 - .1 9
2 6 .0 9 - .1 8

S te a d y
F e v e r ish

2 7 .1 3 - .1 8
2 7 .1 5 - .1 7

Q u ie t
S t e a d yO p t io n s ______

O V E R LA N D  M O V E M E N T  FOR T H E  W E E K  A N D  
S IN C E  A U G . 1.— Wo give below a statoment showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in tho last two years aro as follows:

Aug. 9 .
Shipped—  {Week.

V ia  S t . L o u is ___________________________4 ,0 4 4
V ia  M o u n d s ,  & c _____________________ 1 ,6 5 0
V ia  R o o k  I s la n d _____________________ ioo
V ia  L o u is v i l l e _______________________  1 ,7 8 4
V ia  C in c in n a t i_________________   676
V ia  V irg in ia  p o in t s ___________________ 2 ,1 6 8
V ia  o th e r  r o u te s ,  A c _________________ 8 ,7 4 2

-1 9 1 8 -
Since 

Aug. 1. 
5 ,1 9 3  
1 ,7 8 7  

100  
1 ,7 8 4  
1 ,0 2 6  
2 ,2 9 3  
9 ,2 6 6

l Week. 
2 7 ,5 5 0  

2 ,3 1 4

‘ 7 8 8
1 ,3 2 0
4 ,4 8 9
3 ,5 6 1

-1 9 1 7 -
Since 

Aug. 1. 
3 9 ,1 4 2  

3 ,4 9 6

“ ‘ 89 3
1 ,6 6 8
6 ,5 0 2
5 ,5 9 7

T o t a l  g ro ss  o v e r la n d ______________ 1 9 ,1 6 4
Deduct Shipments— ■

O v e r la n d  t o  N .  Y . ,  B o s t o n ,  & c ___ 2 ,3 5 8
B e tw e e n  in te r io r  t o w n s ____________  691
In la n d , & c  , f r o m  S o u t h ___________ 1 5 ,8 1 5

2 1 ,4 4 9  4 0 ,0 2 2  5 7 ,2 9 8

2 ,4 3 5
1 ,1 7 7

1 6 ,7 1 0

7 ,9 0 8
1 ,5 8 7

1 0 ,4 7 1

1 1 ,9 4 9
2 ,9 0 1

1 3 ,6 6 9

T o t a l  t o  b e  d e d u c t e d ......... .............1 8 ,8 6 4  2 0 ,3 2 2  1 9 ,9 6 6  2 8 ,5 1 9

L e a v  n g  t o t a l  n e t  o v e r l a n d * ___ 30 0 1 ,1 2 7  2 0 ,0 5 6  2 8 ,7 7 9

♦ In c lu d in g  m o v e m e n t  b y  ra il t o  C a n a d a .
The foregoing shows tho week’s net overland movement 

has been 300 bales, against 20,056 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits a decrease from a year ago of 27,652 bales.

1 9 1 8 -
In Sight and Spinners' Since

Takings. Week. Aug. 1.
R e c e ip ts ’a t  p o r t s  t o  A u g  9 ________ 3 3 ,7 2 7  4 2 ,2 7 3
N e t  o v e r la n d  t o  A u g  9 ...............   3 0 0  1 ,1 2 7
S o u th e rn  c o n s u m p t io n  t o  A u g .  9  a 8 1 ,0 0 0  1 0 8 ,0 0 0

T o t a l  m a r k e t e d ____________________1 1 5 ,0 2 7
I n t e n o r  s t o c k s  xn e x c e s s ____________ * 2 0 ,0 0 3

C a m e  in t o  s ig h t  d u r in g  w e e k . .  9 5 ,0 2 4  
T o t a l  in  s ig h t  A u g .  9 ______________________

Week.
4 4 ,2 9 0
2 0 ,0 5 6
9 0 ,0 0 0

-1 9 1 7 -

1 5 1 ,4 0 0
* 2 4 ,0 0 3

1 5 4 ,3 4 6
* 4 6 ,3 7 6

1 2 7 ,3 9 7
1 0 7 ,9 7 0

Since 
Aug. 1 . 

6 0 ,1 7 0  
2 8 ,7 7 9  

1 3 5 ,0 0 0

2 2 3 ,9 4 9
2 5 7 ,5 2 6

1 6 6 ,4 2 3

4 6 ,1 9 1N o r t h , s p in n 's ’ ta k in g s  t o  A u g .  9 -  2 6 ,5 4 6  3 4 ,5 4 6  2 5 ,1 0 3

a T h e s e  f ig u re s  a r e  c o n -* D e cr e a s e  d u r in g  w e e k , x L e ss  th a n  A u g .  1. 
s u m p t io n ; t a k in g s  n o t  a v a i la b le .

Movement into sight in previous years
Week—  Bales.

191 6— A u g . 1 1 ......................  1 2 5 ,0 6 5
1 9 1 5 — A u g .  1 3 ..................................  7 9 ,4 9 1
191 4— A u g . 1 4 ..............................  5 8 ,1 6 4

Since Aug. 1—  Bales.
191 6— A u g . 1 1 ..........  1 8 4 ,6 9 5
1915— A u g . 1 3 .................................1 4 9 ,6 4 6
1914— A u g . 1 4 ..........  . .1 2 0 ,0 2 9

W E A T H E R  REPO RTS B Y  T E L E G R A P H .— Telegraphic 
advices to us this evening from the South denote that the 
weather during the week has been favorable as a rule east of 
the Mississippi River and in tho main tho crop is doing well. 
Texas reports light to good rains in some portions of the 
State, but little or no precipitation in central, northern and 
western districts, and deterioration there still continues. 
Droughty conditions have also been prevalent in Oklahoma. 
Picking and ginning are well under way in the earlier sections 
of Texas.

Galveston, Tex.— Light to good rains were recorded in 
parts of the eastern section and Upper Panhandle with 
scattered showers on the coast and in other localities. Ex
cessive temperature has abated somewhat over State. 
Deterioration still continues in central, northern and western 
districts. Picking and ginning are making favorable pro-
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gress. Tho week’s rainfall lias been thirty-two hundredths 
of an inch on two days. Avorago thermometer 83, highest 
8 8  and lowest 78.

Abilene, Tex.— It has been dry all tho week. The ther
mometer has averaged 8 6 , tho highest being 1 0 0  and lowest 
72.

Brenham, Tex.— W e have had rain on two days of tho past 
week, tho rainfall being twenty-seven hundredths of an inch. 
Tho thermometer has averagod 8 6 , ranging from 71 to 101.

Brownsville, Tex.— Thero has been no rain during the 
week. Tho thermometer has ranged from 74 to 98, averag
ing 8 6 .

Cuero, Tex.— It has rained on one day of tho week, the 
rainfall reaching fourteen hundredths of an inch. Minimum 
thormometer 69, highest 100, avorago 85.

Dallas, Tex.— W e have had no rain the past week. Tho 
thermometer has averagod 87, the highest being 1 0 0  and tho 
lowest 74.

Henrietta, Tex.— There has been no rain tho past week. 
The thermometer has averaged 90, ranging from 72 to 108.

Huntsville, Tex.— W o have had rain on one day during tho 
week, the rainfall being six hundredths of an inch. Tho 
thermometer has ranged from 6 6  to 97, averaging 82.

Kerrville, Tex.— Dry all the week. Averago thermometer 
78, highest 96, lowest 60.

Lampasas, Tex.— There has been no rain the past week. 
The thermometer has averaged 87, the highest being 103 and 
tho lowest 70.

Longview, Tex.— W o have had good rain on ono day of the 
past week, tho rainfall being one inch and eight-three 
hundredths. Tho thermometer has averaged 8 6 , ranging 
from 72 to 101.

Luling, Tex.— Dry all tho wook. Tho thermometer has 
ranged from 72 to 100, averaging 8 6 .

Nacogdoches, Tex.— The week’s rainfall has been thirty 
hundredths of an inch on one day. Averago thermometer 
84, highest 103, lowest 65.

Palestine, Tex.— There has beon rain on one day during the 
week, tho precipitation reaching twelve hundredths of an 
inch. The thermometer has averaged 85, tho highest being 
100, and the lowest 70.

Paris, Tex.— Tho weolc’s rainfall has been eight hundredths 
of an inch, on two days. Tho thermometer has averaged 89, 
ranging from 72 to 106.

San Antonio, Tex.— Thero has been no rain during tho 
week. Tho therrnomoter has ranged from 72 to 98, averag
ing 85.

Taylor, Tex.— Wo have had no rain during tho week. 
Minimum thermometer 72.

Weatherford, Tex.— There has been no rain during the week. 
Tho thormometer has averaged 87, the highest being 103 
and tho lowest 71.

Ardmore, Okla.— Dry all the week. Tho thermometer has 
avoraged 8 8 , ranging from 70 to 107.

Muskogee, Okla.— There has beon no rain during the week. 
The thermometer has ranged from 73 to 106, averaging 90.

Oklahoma City, Okla.— Wo have had rain on ono day dur
ing tho week, to tho extent of eighteen hundredths of an inch. 
Average thermometer 8 8 , highest 105, lowost 71.

Brinkley, Ark.— Wo havo had rain on ono day tho past 
week, tho rainfall being fifteen hundredths of an inch. 
Tho thermometer has averaged 81, tho highest being 107 
and the lowest 55.

Eldorado, Ark.— Tho week’s rainfall has boon only a trace 
on ono day. The thermometer has averaged 8 6 , ranging 
from 67 to 105.

Little Rock, Ark.— Wo havo had rain on ono day during the 
woek, the rainfall being twonty-two hundredths of an inch. 
The thermometer has ranged from 74 to 102, averaging 8 8 .

Alexandria, La.— Tho week’s rainfall has boon ono inch and 
thirty hundredths, on ono day. Average thormometer 85, 
highest 100 and lowest 71.

New Orleans, La.— Wo havo had rain on two days of the 
past week, the rainfall being ono inch and forty-six hun
dredths. Tho thermometer has avoraged 83.

Shreveport, La.— Rain has fallon on two days dining tho 
week, tho precipitation reaching seventy-four hundredths of 
an inch. The thermometer has averaged 84, ranging from 
6 8  to 1 0 1 .

Columbus, Miss.— Dry all tho wook. Tho thermomotor 
has ranged from 6 8  to 101, averaging 85.

Greenwood, Miss.— Wo havo had no rain during the week. 
Mean thermometer 84, highest 99, lowost 6 8 .

Vicksburg, Miss.— It has rained on ono day of tho woek, 
tho rainfall reaching twenty-one hundredths of an inch. 
Tho thermometer has averagod 82, tho highest being 94 
and tho lowest 70.

Mobile, Ala.— Cotton opening rapidly increases shedding; 
otherwise condition is good. New  cotton is arriving. Wo 
have had rain on four days of the past week, tho rainfall 
boing ono inch and forty-two hundredths. The thermomotor 
has averagod 83, ranging from 72 to 91.

Montgomery, Ala.— It has boon dry all tho wook. Mini
mum thermometer 72, maximum 96, moan 84.

Selma, Ala.— Wo havo had a trace of rain on two days 
tho past week. Tho thormometer has avoraged 82, tho high
est being 95 and the lowost 69. First now bale on tho 8 th.

Madison, Fla.— Tho week’s rainfall has beon two inches 
and nine hundredths, on one day. Tho thermomotor has 
averaged 83, ranging from 69 to 97.

T a lla h a ssee, F la .— Tho week’s rainfall has been ono inch 
and forty-three hundredths, on two days. Averago ther
mometer 83, highest 95, lowost 70.

A tla n ta , G a .— It has rained on two days of tho week, the 
rainfall reaching ninoty-ono hundredths of an inch. Tho 
thermometer has averagod 78, tho highost being 91 and the 
lowest 66.

A u g u s ta , G a .— There has been rain on two days of tho 
week, to the oxtont of two inches and thirty hundredths. 
The thermomotor has averagod 83, ranging from 68 to 97.

S a va n n a h , G a .— It has rained on one day of tho week, tho 
rainfall reaching ono inch and forty-four hundredths. Mini
mum thormometer 71, highest 97, average 84.

C ha rleston , S . C .— Thoro has beon rain on two days dur
ing the week, tho precipitation roaching eleven hundredths 
of an inch. The thormometer has averaged 85, tho highost 
being 96 and tho lowest 73.

G reen w ood , S . C .— Wo havo had rain on ono day of tho past 
week, the rainfall being two inches and thirty-eight hun
dredths. The thormometor has averaged 79, ranging from 63 
to 94.

S p a rta n b u rg , S . C .— Wo havo had rain on ono day during 
tho week, to tho extent of sixty-two hundredths of an inch. 
Averago thermometer 80,highest 100, lowost 61.

Charlotte, N . C .— Thoro has beon rain on two days of tho 
week, to the extent of one inch and thirty-fivo hundredths.
The thermometer hs averaged 78, tho highost boing 99 and 

tho lowest 63.
W e ld o n , N . C .— Wo have had rain on ono day tho past 

wook, tho rainfall being thirteen hundredths of an inch. 
Tho thermomoter has averaged 83, tho highest being 101 and 
tho lowest 66.

D ye rsb u rg , T c n n .— Dry all tho week. Tho thormometer 
has averagod 82, ranging from 65 to 100.

M e m p h is ,  T e n n .— Drought is causing shedding and rust 
on hill lands. Roports from bottoms aro good. Dry all tho 
week. Average thermometer 84, highest 98, lowost 70.

The following statement wo havo also received by tolo- 
graph, showing tho hoight of the rivers at tho points named 
at 8 a. m. of tho dates given:

Feet. Feel.
N o w  O rle a n s _____________A b o v o  z e r o  o f  g a u g o .  4 .0  7 .5
M e m p h i s _________________ A b o v e  z e ro  o f  g a u g o .  7 .0  1 4 .2
N a s h v i l l e _________________ A b o v o  z e r o  o f  g a u g o .  7 .6  8 .5
S h r e v e p o r t_______________ A b o v e  z e ro  o f  g a u g o .  4 .6  * 3 .2
V ic k s b u r g ------------1_______A b o v e  z e r o  o f  g a u g e -  9 .3  2 .9

* B e lo w .

C O TTO N  CROP C IR C U LA R .— Our Annual Cotton Crop 
Reviow will bo roady in circular form about Thursday, 
Aug. 22. Parties desiring tho circular in quantities, with 
their business card printed thereon, should send in thoir 
orders as soon as possible to onsuro early delivery. Publica
tion of this annual reviow has beon deferred this year to a 
somewhat later date (after tho close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation abroad.

M E M P H IS ’ F IR ST  B A L E .— Tho first balo of now cotton 
received at Memphis Aug. 2, grown by Sunflower Plantation 
Co. of Merigold, Bolivar County, Miss., was auctioned off 
on tho floor of the Cotton Exchango and bid in by mombers 
of tho Exchange. Tho balo was turned over to tho Cotton 
Exchango and by them donated to tho local chapter of the 
Red Cross. Tho balo weighed 550 pounds, graded middling, 
1 3-16-inch staplo and brought 40 cont3 per pound. The 
balo was 20 days earlier than last year and 12 days earlier 
than averago year.

E G Y P T IA N  C O T T O N  CROP.— Tho Alexandria Cotton 
Co., Ltd., of Boston has tho following by mail from Alexan
dria under dato of Juno 7 1918:

A r r iv a ls  f r o m  th o  in to r io r  c o n t ln u o  t o  b o  o n  a  c o n s id e r a b ly  la r g o r  sca le  
th a n  la s t  y o a r ,  a n d  th o  m a jo r it y  o f  th o  g in n o r io s  a r o  s t il l  w o rk in g  d e s p ito  
th o  a d v a n c o d  se a so n ; it  is o x p o c to d  th a t  a n o th e r  4 0 0 ,0 0 0  c a n ta r s  w il l  b o  
re co iv e d  b e fo r o  th o  o n d  o f  th o  so a so n , w h ich  w o u ld  m a k o  th o  to t a l  c r o p  
a b o u t  6 }4. m illio n s , as w o  o s t iin a to d  in  o u r  c ir c u la r  o f  O c t .  5  1917 a n d  h a v o  
s in co  fr o q u o n t ly  c o n f ir m e d .

T h o  c r o p  o f  1918 lias  n o a r ly  o v o r y w lio r o  im p r o v o d  r o c o n t ly  a n d  m u c h  o f  
th o  d o la y  p r e v io u s ly  r e p o r te d  h a s  b o o n  re g a in o d . F lo w e r in g  h a s  b e g u n  in  
s o m o  v o r y  e a r ly  p la n ta t io n s .  T h o  w a to r  s u p p ly  is a b u n d a n t  o v o r y w h o r o  .

W O R L D ’S S U P P LY  A N D  T A K IN G S  OF C O T T O N .—  
Tho following brief but comprohonsivo statomonts indicato 
at a glance tho world’s supply of cotton for tho week and 
since Aug. 1 for tho last two seasons, from all sourcosfrom 
which statistics are obtainable; also tho takings, or amounts 
gono out of sight, for tho like period.

C o t t o n  T a k i n g s .  
W e e k  a n d  S e a s o n .

1918 . 1 91 7 .

Week. Season. Week. Season.

3 ,0 2 2 ,0 4 2

9 5 ,0 2 4
6 5 0 ,0 0 0

64*666
6 3 ,0 0 0

2 ,7 5 5 ,8 9 7

1 0 7 ,9 7 0
3 4 ,0 0 0

2 ,0 0 0
1 ,0 0 0
3 ,0 0 0

V Is ib lo  s u p p ly  A u g .  1 ------------------
A m e r ica n  In s ig h t  t o  A u g . 9 _____
B o m b a y  r e ce ip ts  t o  A u g . 8 _____
O th e r  In d ia  s h lp 't s  t o  A u g .  8 ___
A le x a n d r ia  r e c e ip ts  t o  A u g . 7 . .  
O th e r  s u p p ly  t o  A u g .  7 * _________

T o t a l  s u p p ly ____________________
Deduct—

V Isib lo  s u p p ly  A u g . 9 ____________

3 ,0 6 7 ,4 5 0
1 2 7 ,3 9 7

5 5 ,0 0 0

4 .0 0 0
3 .0 0 0

2 ,8 1 4 ,7 7 0
1 6 6 ,4 2 3

4 4 ,0 0 0
3 .0 0 0
1 .0 0 0  
4 ,0 0 0

3 ,1 7 4 ,0 6 6

2 ,9 7 5 ,1 4 3

3 ,2 5 6 ,8 4 7

2 ,9 7 5 ,1 4 3

2 ,9 0 3 ,8 6 7

2 .6 6 1 ,2 0 3

3 .0 3 3 ,1 9 9

2 ,6 6 1 ,2 0 3

T o t a l  ta k in g s  t o  A u g . 9 . a _______
O f  w h ich  A m e r ic a n ____________
O f  w h ic h  o t h e r __________________

1 9 8 .9 2 3
1 0 8 .9 2 3  

9 0 ,0 0 0

2 8 1 ,7 0 1
1 8 2 ,7 0 4

9 9 ,0 0 0

2 4 2 ,6 6 4
1 7 9 ,6 6 1

6 3 .0 0 0

3 7 1 .9 9 6
2 9 5 .9 9 6  

7 6 .0 0 0

* E m b r a c e s  re c e ip ts  in  E u ro p e  fr o m  B ra z il ,  S m y r n a , W e s t  I n d ie s , &c. 
a T h is  to t a l  e m b ra ce s  th o  e s t im a te d  c o n s u m p t io n  b y  S o u th e rn  m ills , 

1 0 8 ,0 0 0  b a le s  in  1918  a n d  1 3 5 ,0 0 0  b a le s  in  1917— ta k in g s  n o t  b e in g  a v a il
a b le — a n d  th e  a g g r e g a te  a m o u n ts  ta k e n  b y  N o r th e r n  a n d  fo re ig n  sp in n e rs—  
1 7 3 ,7 0 4  b a le s  in 1918 a n d  2 3 6 ,9 6 0  b a le s  in  1 9 1 7 , o f  w h ic h  7 4 .7 0 4  b a le s  
a n d  1 6 0 ,9 6 6  b a le s  A m e r ic a n , b E s t im a te d .
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B O M B A Y  CO TTO N  M O V E M E N T .— Tho receipts of 

India cotton at Bombay for the week ending July 18 and for 
the soason from Aug. 1 for threo years have been as follows:

1917-18. 1916-17. 191 5 -1 6 .

Receipts at—
Week.

Since 
Aug. 1. Week.

Since 
Aug. 1. Week.

Since 
Aug. 1.

B o m b a y ________ _____________ 62,000 1,914,000 69,000 2,969,000 20,000 3,141,000

A L E X A N D R IA  RECEIPTS A N D  SH IP M E N TS OF 
C O TTO N .— The following are the receipts and shipments for 
tho week ending July 17 and for the corresponding week 
of tho two previous yoars:

A l e x a n d r i a ,  E g y p t ,  
J u l y  17.

1917-18. 1916-17. 1915-16.

R e c e i p t s  (c a n t a r s )—
This week. ___________
Since Aug. 1-----------------

26,937
6,062,539

7,794
5,066,692 802

4,607,435

E x p o r t s  ( b a l e s )— W e e k .
S i n c e  

A u g .  1. W e e k .
S i n c e  

A u g .  1. W e e k .
S i n c e  

A u g .  1.
To Liverpool__________
To Manchester &c______
To Continent and India. 
To America__________ _

Total exports________

— 219,802
260,406
85,843
75,420

"366
214,726
131,609
132,898
120,731 '426

213,585
137,299
182,555
193,788

— 641,471 300 599,964 426 727,227
N o t e .—-A cantar s 99 lbs. Egypt an bales we gh about 750 lbs.
The statement shows that the receipts for the week ending 

July 17 woro 26,937 cantars and the foreign shipments 
w e re _______bales.

M A N C H E S T E R  M A R K E T .— Our report received by 
cable to-night from Manchester states that there is an activo 
demand for cloth but offers are low. We give pricos for to
day below and leave thoso for previous weeks of this and 
last year for comparison:

1918. 1917.

SH lbs. Shirt Cot’n 814 lbs. Shirt
32s Cop ings Common Mid . 32s Cop ings Common Mid.
Twist. to finest. Upl's Twist. to finest. Upl’t

June (1 . d . 8. (1 . fl. (1 . d . d . d . s. d .  9. d . d .
21 48 M @ 51 H 24 0 @ 3 2  0 22.19 2314 @ 26 131014 @ 1 9  0 19.15
28 49 54 @ 52 24 0 @ 3 2  0 22.59 2414 @ 2614 131014 @ 1 9  0 19.45

5 4914 @ 52 24 0 @ 3 2  0 22.29 24?4 @ 26)4 14 U 4 @ 1 8  3 18.85
12 4954 @ 52 25 0 @ 3 3  0 22.04 24 @ 25 >4 131014 @ 1 8  0 19 00
19 4914 @ 52 25 114 @  33 114 22.09 24 @ 25 It 131014 @ 1 8  0 19.00
20 49 @ 51)5 25 U 4 @ 3 3  114 20.63 24 @ 2514 13 1014 @ 1 8  0 19.15

Aug.
2 49>4 @ 52 25 114 @ 3 3  114 20.39 24 @ 2514 1 3 1 0 1 4 0 1 8  0 19.3&
9 5114 @ 53 25 154 @ 3 3  114 21.40 25 @ 2614 14 0  @ 1 8  6 20.15

LIVERPOOL.— By cablo from Liverpool we havo the fol
lowing statement of the week’s sales, stocks, &c., at that port:

Sales of the week----------------------
Of wh ch speculators took.........
Of wh ch exporters took ---------

Sales, Amer ca_____________
Actual export---------------------------
Forwarded--------------------------------
Total stock------------------------------

Of wh ch Amer can__________
Total mports of the week_______

Of wh ch Amer can...................
Amount afloat_________________

Of wh ch Amer can..................

J u l y  19. 
5,000

J u l y  26. 
7,000

A u g  2 
4,000

A u g  9 
6.000

'3',666 3,000 2,000 3,000
43.000 

269,000
92.000
65.000
39.000
95.000
59.000

52.000
270.000
107.000

57.000
46.000
69.000
50.000

30.000 
232,000
89.000

5.000
5.000

85.000
69.000

44.000
237.000
109.000
50.000
49.000

The tone of tho Liverpool market for spots and futures 
each day of tho past week and the daily closing pricos of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
M ark et, f

12:15 \ 
I\  M . 1

Q uiet. Q uiet. Q uiet. Q uiet.

M td .U pl’ds 
G ood  M id .

21.38 22.08 21.65 21.46

U pl’d s___
H O L I IIO L I-

22.01 22.71 22.28 22.09

S a le s -------- D A Y . D Y A . 1,000 2,000 1,000 1,000
Futures. Irrcg . at U nsettled, Q uiet at Q uiet,

M arket | 6 3 @ 9 0 80 @ 9 0 4 0 @ 4 2 9 @ 1 4  pts.
opened  1 pts. a d v . pts. a d v . p ts. dec. adva nce .

M arket f Firm  at Steady at B ’ ly  st ’d y , Feverish ,
closed { 100 pts. 58 @ 6 2 46 @ 5 0 6 8 @ 9 0  pts.

l advance.* p ts . a d v . p ts . dee. advanco.
* M axim um  perm itted.

The prices of futures at Liverpool for each day are given 
below.

A u g . 3 
t o

A u g . 9.

S a t . M on . T u e s . W e d . T h u r s . F r i.

12  M
p . m .

12M 
p . in.

1 2tf 
p . m .

4
p . m .

12K  
p . m .

4
p . m .

12 K  
p . m .

4
t>. m.

12M 
p . m .

4
p . in.

1 2tf
i». in.

4
p . m .

New Contracts. 
A u g u st_______

a. d. d. d. d.
21.18
20.80
20.52
20.34

d.
,21.35
20.96
20.70
20.51
20.34

d.
2 1 .10
21.72
21.43
21.24
21.08

d.
21.94
21.58
21.29
21.09
20.92

d.
21.40
20.99
20.73
20.54
20.39

d.
21.48
21.08
20.80

d.
21.53
21.16
20 80

d.
22.16
21.90
21.65
21.44
21.32

S eptem ber____
O c t o b e r .......... _

H O L I
D A Y .

H O L I
D A Y .

N o v e m b e r____
D e ce m b e r____

20.59,20.67
20.42120.52

B R E A D S T U F F S .
F r id a y  N ig h t , A u g .  9 1918.

Flour has been quiot. Tho trade has been supplied to a 
considerable extent by recent purchases. They aro now in 
many cases awaiting tho arrival of what they havo bought. 
Theso supplies may not last long. Indeod many believe

they will be sufficient for only a short time. But for all 
that it looks as though many will hold aloof until there are 
offerings of spring wheat on a sufficient scale to make it 
worth while to consider them. Of late there has been a 
small business in winter straights. Arrivals of new flour 
are awaited with interest, and they are believed to be near 
at hand. Judging by the great activity in marketing, 
winter wheat, there are more active times ahead for the flour 
trade. It is a change which will certainly be welcomed. 
Meanwhile there is little demand for substitutes. New  
regulations regarding them are desired.

Wheat is arriving in large quantities at primary points. 
They are more than double the totals on corresponding days 
last season. It is not difficult to understand why farmers 
are marketing their wheat with such celerity. They have 
nothing to gain by holding it back; the price is fixed. A t
tempts to have it increased have been futile. The capacity 
of the railroads and the elevators are severely taxed to handle 
the big wave of wheat which is surging towards the terminal 
points. This, of course, is winter-wheat. But spring-wheat 
is already beginning to move. The visible supply in the 
United States increased last week 8,986,000 bushels, as 
against a decrease in the same time last year of 1,070,000—  
a change for the better of over 10,000,000 bushels. W hat is 
more, the total visible stock in this country is now 17,155,000 
bushels, against 5,819,000 bushels a year ago. This is a 
remarkable change for the better within two weeks. More
over, the increase during the present week is expected to be 
equally large or larger. In France the winter-sown crops 
look well and harvesting has begun in many localities. Even 
the spring-sown crops look well in spite of a lack of rain in 
some parts; latterly, there havo been heavy rains. In Italy 
harvesting is making rapid progress and the crops are good 
to average. In Southern Italy, favored by good rains, crops 
will bo abundant. Spain’s crops will bo moderate, but this 
is better than was at one time indicated. The United King
dom needs rain for all crops. In Southern England harvest
ing is under way. The outlook for wheat is good. On the 
whole, the prospects for English crops are better than a year 
ago, except for oats and barley. Argentina has been greatly 
benefited by rains. Loading of wheat there is active; 
clearances are fair. On the whole, the harvests of tho Allies 
make a favorable showing. Spring-wheat condition in the 
United States is 79.6, against 86.1 on July 1 and 68.7 Aug. 1 
last year; crop, 322,000,000 bushels, against 232,758,000 
last year and 155,765,000 two years ago. The yield of 
winter-wheat is given as 556,000,000 bushels, against
418,070,000 last year; total spring and winter, 878,000,000 
bushels, against 650,828,000 last year, 636,318,000 two years 
ago and 1,025,801,(XX) in 1915, the high record.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

No. 2 red.................... ............. cts.237^ 237J4 237^ 237)
No. 1 spring____________ ______ ..240K  240)5 240)5 240) 237)5 237) 

240)5 240)
IN D IA N  CO RN  advanced sharply, owing to very hot, 

dry weather at the West and covering of shorts. In Ne
braska it was 100 to 115 degrees; at Chicago 102. These 
aro merely samples. Damago has been reported in Iowa 
and Illinois. Also the receipts have been small. On a sin
gle day they were only 795,000 bush., against 1,308,000 bush, 
on the same day last year. And tho visible supply decreased
626,000 bush., bringing it down to 9,406,000 bush. While 
this is still a noteworthy increase over that of last year, when 
it was 2,741,000 bush., the fact remains that stocks are con
sidered none too abundant at this time, everything considered. 
Liverpool advices speak of the smallness of the arrivals there; 
Argentine clearances aro negligible. Continental ports are 
receiving little, although it is also true that the Continental 
demand has fallen off. The floating quantity destined for 
Europe has under the circumstances decreased somewhat. 
Argentine advices confirm tho reports that corn is leaving 
that country in meagre quantities, but it is added that larger 
shipments are hoped for, presumably before long. Turning 
to this country, private advices insist that there has been 
much damage in Illinois. High record temperatures have, 
as we have seen, prevaded in Nebraska, and very hot weather 
also in South Dakota and Kansas, not to particularize fur
ther. On the 5th inst. prices advanced at Chicago over 6c. 
though, significantly enough, cash corn did not follow. On 
tho other hand, too, although new high levels were reached 
later, they were followed by sharp reactions. For tho crop 
is two to three weeks early. Cloudy weather at the West had 
its effect. Many doubt whether the crop could be seriously 
harmed even by the great heat. Large commission houses 
at Chicago became sellers. Storms, too, seemed to be im
pending in tho Northwest and also in tho Gulf. They might 
easily enough reach the corn belt. Moreover, many pre
ferred to await the Government report of the 8th inst. be
fore doing much. The condition was then stated at 78.5, 
against 87.1 on July 1 and 78.8 on Aug. 1 last year; crop in
dicated, 2,989,000,000 bush., against 3,159,494,000 last 
year and 2,566,927,000 two years ago. To-day prices de
clined on beneficial rains over parts of the belt and a forecast 
of showers in the next 24 hours. But prices are higher for 
the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .  

No. 3 yellow.............................. cts„190J* 187H  1 8 7 X  190)5 193)5 193)5
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D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  F U T U R E S  I N  C H I C A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

A u g u s t  d o l iv e r y  in  e le v a t o r  (n e w
c o n t r a c t ) . - - - - - - .........................c t s .1 5 5 %  159 %  1 5 8 %  1 5 8 %  1 5 9 %  1 5 9 %

S e p te m b e r  d e l iv e r y  in  e le v a t o r
(n o w  c o n t r a c t ) ----------------------------------1 5 7 %  163  1 6 2 %  162  1 6 2 %  161 ?

OATS have fluctuated within comparatively moderate 
limits. At one time lower they advanced moderately with 
corn; but only moderately, for the crop movement at times 
has been heavy. In two days it was over a million 
bushels more than on the corresponding days last Aveek. 
But cash prices moved up and it looked as though some export 
business Avas under Avay. Unfavorable private crop reports 
have been received. Some of the neAv oats, it is said, are 
rather light Aveight and someAvhat stained. The Michigan 
crop is put at 49,000,000 bushels, against 73,000,000 bushels 
a year ago; yield per acre 36.G bushels, against 38 last year. 
Some have assumed that farmers Avill hold back their oats 
if it should chance that any material injury happons to the 
corn crop. The visible supply decreased for the Avoek 1,681 ,
000 bushels, against 985,000 bushels a year ago, leaving the 
total 7,876,000 bushels, against 7,272,000 at this timo last 
year. Liverpool reports that though supplies are larger the 
increased allocations have not been large enough to supply 
all demands. But these advices add that Argentine ship
ments are disappointing, being loss than half those of the 
preceding week. American export offers remain firm, but 
clearances are being maintained at fair amounts. Conti
nental absorption of oats continues active and arrivals at 
Continental ports have been steadily increasing. The float
ing quantity is about unchanged. On the other hand, one 
thing i3 clear: the movement of the crop is so large that it has 
partly offset the influence of the rise in corn. N oav oats are 
not only moving freely but hedge selling is gradually be
coming large enough to be reckoned a featuro Avorth Avatch- 
ing. The Government report stated the condition on Aug. 1 
at 82.8%, against 85.5 on July 1, and 87.2 on Aug. 1 last 
year; indicated yield 1,428,000,000 bushels, against 1,587,
286,000 in 1917, Avliich Avas the high record. To-day prices 
declined Avith corn. The seaboard demand Avas sIoav. 
Prices for the Aveek are higher.

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .
Sat. Mon. Tues. Wed. Thurs.

S t a n d a r d s ----------------c t s .  8 2 %  8 3 -8 3 %  8 2 % - 8 3  8 2 % -8 3  80 -8 1
N o .  2  w h it e .........................  8 2 %  8 3 %  83  8 3  8 1 %

Fri.
8 0 -8 1
8 1 %

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H I C A G O .
Sat. Mon. Tues. Wed. Thurs. Fri.

A u g u s t  d e l iv e r y  in  e le v a t o r  (n e w
c o n t r a c t ) .  ---------  c t s .  6 7 %  6 8 %  6 8 %  6 9 %  6 9 %  6 9 %

S e p te m b e r  d e l iv e r y  in  e le v a to r
(n o w  c o n t r a c t ) ......................... ................ 67  6 8 %  6 8 %  6 9 %  7 0 %  6 9 %
T ho folloAving are closing quotations:

F L O U R .
S p r in g ...................................$ n  3 0 @ $ 1  1 5 0
W in te r .......................   10 9 0 ©  1 1 2 5
K a n s a s ............................   11 2 5 ©  11 4 0
R y o  f lo u r .......................... 9 7 5 ©  11 2 5
C o r n  g o o d s ,  a ll  sa ck s  100 lb s .
A V h ite .............................. $ 4  8 5  @ $ 5  25
B o l t e d . ...........................  4 0 0  ©  4  75
C o r n  f lo u r __________  5 0 0  @  5 25
C o r n  s t a r c h _______ per  lb . 5 % @ 6 c .
R ic e  f lo u r ,  s p o t  a n d  t o  '

a r r iv e ------------------- p e r  lb . 1 0 @ 1 0 % c .
B a r le y  f lo u r  ( t o  a r r iv e )  $ 9  6 0 @ 1 0  25

T a p io c a  f lo u r _____________________u o m
H o m i n y . . .............................. $ 5  0 0 @ $ 5  25
Y e l lo w  g r a n u la t e d _____ 4  7 5 ©  4  95
B a r lo y  g o o d s — P o r ta g e  b a r le y :

N o .  1 ................................................... $7  0 0
N o s .  2 , 3  a n d  4 ________________ 6 2 5
N o s .  2 -0  a n d  3 - 0 _______________  7  0 0
N o .  4 - 0 . .............................................  7 25
C o a rs e , N o s .  2 , 3 a n d  4 ______  4  7 5

O a ts  g o o d s — C a r lo a d , s p o t  d e 
l iv e r y  ____________________________  9  70

G R A I N
W h e a t —

N o .  2  r e d ................................................... $2  3 7 %
N o .  1 s p r i n g _______________________ 2  4 0 %
N o .  1 N o r th e r n ____________________  2 3 7 %

C o r n —
N o .  3 m i x e d __________________ 1 70
N o . 2  y e l l o w _______________________ 2  0 0 %
N o . 3 y e l l o w ________________  1 9 0 %
N o .  4 y e l l o w .............. 1 5 5 ©  1 5 6
A r g e n t in e _____________________n o m .

O a ts—
S t a n d a r d ___________________  8 0 @ 8 1
N o .  2  w h ite _______________  8 1 %
N o .  3 w h ite ..............................  8 0 @ 8 1
N o .  4 w h ite ...............................8 1 %  @ 8 2

B a r lo y —
F e e d in g ............................$ 1 1 5 ©  1 2 0
M a l t i n g ............................ 1 2 5 ©  1 3 0

R y e —
W e s t e r n _______________  1 7 1

Tho statements of tho movemont of breadstuffs to markot 
indicated beloAv are prepared by us from figures collected by 
the N oav York Produce Exchange. Tho receipts at Western 
lake and river ports for the Aveek ending last Saturday and 
since Aug. 1 for each of tho last three years have been:
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

C h ica g o ...........
M inneapolis - 
D u lu th_______

bbls.lOBlbs.
113,000

bush. 60 lbs.
5.085.000
1.246.000 

1,000
68,000

358,000
67,000

bush 56 lbs. 
1,293,000 

110,000

bush 32 lbs. 
2,842,000

265.000 
4,000

727.000
64.000
30.000

162.000 
882,000
248.000
258.000
207.000

bushASlbs.
113,000

75,000

bush ,5F>lbs.
94.000
30.000

M ilw aukee___ 6,000 252,000
35.000
69.000

15,000
8,000

9.000
3.000

D etro it_______
C le v e la n d ___
S t. L ou is____
I’ e o r la _______
K ansas C lty . 
O m aha.............

5,000
75.000
45.000

120,000
3.425.000 

301,000
4.484.000
1.208.000

27,000
196.000
478.000
370.000
538.000

6,000
20,000

24,000
2,000

T o ta l w k. ’ 18 244,000 16,363,000 3,368,000 5,689,000 237,000 162,000
Sam e w k. ’ 17 179,000 3,094,000 2,621,000 3,101,000 268,000 46,000
Sam e w k. ’ 16 334,000 13,170,000 3,933,000 6,798,000 1,316,000 160,000

Since A u g .l—
1918_______ 244,000 16,363,000 3,368,000 5,689,000 237,000 162,000
1917............. 179,000 3,094,000 2,621,000 3,101,000 268,000 46,000
1916_______ 334,000 13,170,000 3,933,000 6,798,000 1,316,000 160,000

The exports from the several seaboard ports for tho week 
ending Aug. 3  are s Ii o a v i i  in tho annexed statement:

Wheat.
Bushels.

Corn.
Bushels.

Flour.
Barrels.

Oats.
Bushels.

Rye.
Bushels.

Barley,
Bushels.

Peas.
Bushels.

N ew  Y o rk .................
B oston ........................

113,968
2,558
5,618

42,443 196,578
499,000
190,620

17,258
84,874

39,839
40,415
63,971

23,187

B a ltim ore ..................
N ew port N ew s____

T o ta l w eek_____
AVeek 1917

147,072
80,000

147,072
1,167,625

122,147
591,130

122,443
143,875

886,198
1,781,889

102,132 144,225
298,132

23,187

The destination of these oxports for tho Aveek and since 
July 1 1918 is as beloAv:

Flour. Wheat. Corn.
and Since 1 Week 
July 1 to—  |Aug. 3

Since 
July 1

Week 
Aug. 3

Since 
July 1

' Week 
Aug. 3

Since 
July 1

I Barrels.
U nited K in g d o m . 588
C on tin en t________ 121,855
So. & C en t. A m cr. ____ __

Barrels.
102,027
534,014

5,254
20,975

Bushels. Bushels.
28,545

147,072

Bushels.
116,524

5,618

Bushels.
342,380
542,130

1,200
7,702

l",640

147,072

-  -O ther C ou n tries -.  _______ 4,775

T o t a l ----------------  122,443
T ota l 1917.............  143,875

667,045
629,857

147,072
1,167,625

175,617
10,470,660

122,142 895,052 
591,130 2,607,483

Total receipts of flour and grain at tho seaboard ports for 
the Aveek ended Aug. 3 1918 folloAv:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

N ew  Y o r k ___
Philadelphia -
B a lt im o re ___
N ew p ’ t N ews. 
N ew  Orleans* 
M on trea l____

Barrels.
102,000

33.000
32.000
80.000
95.000 

9,000
49.000

Bushels.
801,000
486.000
730.000

Bushels.
248.000 

17,000
109.000

Bushels.
476.000
132.000 

86,000

Bushels.
98,000

Bushels.
1,000
5.000
8.000

2,000
54,000

27,000 36,000
728.000
115.000

57,000

T ota l w k. '18 
Since Jan .1 ’ 18

AVeek 1 9 1 7 -.-  
Slnce Jan .1 ’ 17

400,000
15,405,000

2,073,000
19,046,000

401,000
14,814,000

1,574,000
65,168,000

155,000
7,565,000

14,000
2,872,000

378,000
13,057,000

1,827,000
141,768,000

784,000
43,195,000

2,730,000
89,375,000

128,000
10 ,666,000

247,000
6,793,000

* Receipts do  not lncludo grain passing through N ew  Orleans for foreign ports 
on through bills o f lading.

The Avorld’s shipments of Avhoat and corn for hte Aveek 
ending Aug. 3 1918 and sinco July 1 1917 and 1916 are 
shoAvn in the folloAving:

Exports.
Wheat. Corn.

1918. 01917. 1918. a l9 1 7 .

Week 
Aug. 3 .

Since 
July 1.

Since 
July 1.

Week 
Aug. 3.

Since 
July 1.

Since 
July 1.

N orth  A m ci*
R u s s ia _____
D a n u b e ____
A rgentina. . .
Australia___
In d ia ..............

Bushels.
2,073,000

6',184:666 
820,000 
280,000 

32,000

Bushels.
13,409,000

26,VOODOO
4.020.000
1.440.000 

184,000

Bushels.
36,949,000

Bushels.
284,000

Bushels.
2,494,000

Bushels.
5,505,000

1,492:666
7.452.000
3.222.000 

196,000

■'OLOOO ’ 278:666 i,s"oT ,666

O tn .cou n tr ’ s 

T o t a l____

34,000 196,000 388,000

9,389,000 45,819,000 49,311,000 409,00ol 2 ,968,000 7,694,000

* N orth  A m erica.— T h o  Canadian G overnm ent has o ffic ia lly  prohibited tho 
issuance o f both  m anifests and exports until after ton days. T h is is effective 
during tho continuanco o f the w ar. a R evised.

The quantity of Avheat and corn afloat for Europe on dates 
m entioned Avas as follow s:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
A ug. 3 1 9 1 8 .. N ot avail ablo
July 27 1 9 1 8 .. N o t avail able
A ug. 4 1 9 1 7 -. N o t avail able
A ug. 5 1 9 1 6 -. _________ 49,928,000 17,425,000

Tho visible supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lako and 
seaboard ports Aug. 3 1918 Avas as folloAvs:

G R A IN  S T O C K S .

lU n lted  S ta te s —■
N ew  Y o rk ______________
B o s to n ............................. ..

Wheat, 
bush. 

. . .  336,000

Corn.
bush.

306.000 
52,000

117.000
195.000

Oats.
bush.

1.513.000 
181,000
265.000

1.143.000
118.000 
145,000

Rye.
bush.

17,000

Barley.
bush.

134,000

___  850,000 61,000
___  1,200,000 15,000

N ew  O rleans____________ . . .  1,206,000 
___  38,000

72,000 5,000

B u ffa lo___________________
T o le d o __________________
D etro it___________________
C h ic a g o ................................

. . .  536,000 
. . .  628,000 
. . .  24,000 
. . .  4 ,585,000 
___ 1,118,000

826,000
64.000
63.000 

4,287,000

463.000
122.000 

97,000
1,734,000

14.000
59.000
16.000 

418,000

63,000
127.000

162.000

M ilw aukee______________
D uluth _____________

. . .  2 ,000 
. . .  7,000

495,000 292,000 3.000
1.000 
6,000 
3 ,000

14,000

25.000
29.000 

411,000M inneapolis...........- ........... . . .  41,000 
. . .  2 ,230,000

76,000
242.000
933.000
336.000
851.000
551.000

506.000
135.000
295.000

75.000
96.000

636.000

2,709 ,000
. . .  16,000
. . .  228,000 5.000

9.000Omaha 1_________________ . . .  957,000 
. . .  372,000

14,000

T ota l A ug. 3 1 9 1 8 -.- . ..1 7 ,1 5 5 ,0 0 0 9,466,000 7,876,000 580,000 1,031,000
T otal July 27 1 9 1 8 .. . . . .  8,169,000 10,092,000 9,557,000 571,000 1,302,000
T ota l A u g. 4 1917 — . . .  5,819,000 2,741,000 7,282,000 479,000 1,202,000
T otal A ug. 5 1 9 1 6 -- - . ..4 4 ,1 6 1 ,0 0 0 6,036,000 8,193,000 483,000 1,495,000
Note.— Bonded grain not included above: Oats, 4 ,000  N ew  Y ork ; total, 4 ,000  

bushels, against 2 ,948,800 in 1917: and barloy, 4 ,000  D uluth ; tota l,4 ,000, against 
481,000 In 1917.

Canadian—
M o n tre a l.....................................  2 ,217 ,000  116,000 1 ,942,000 .............  026,000
F t. AVllllam & F t. A r th u r ..  43 ,000 .............  3 ,587 ,000  ...................................
Other Canadian....................... 775,000 .............  3 ,208 ,000  ....................................

T ota l A u g. 3 1918............  3 ,035,000
T otal July 27 1918............ 3 ,349,000
T otal A u g. 4 1917............  9,360,000
T ota l A u g. 5 1910.............19,873,000
Summary—

A m erican .....................................17,155,000
C anadian ..................................... 3 ,035,000

110.000 9,037,000
112.000 9 ,100 ,000  

02,000 11,489,000
838.000 14,005,000

9,406,000 7,876,000
110.000 9,037,000

.............  026,000

.............  619,000
164.000 184,000

99,000 396,000

580.000 1,031,000
.............  626,000

T ota l A ug. 3 1918..............20,190,000 9,582,000 16,913,000
T ota l July 27 1918..................11,518,000 10,204,000 18,057,000
T ota l A ug. 4 1917..............15,185,000 2 ,803,000 18,771,000
T ota l A ug. 5 1916............. 64 ,034,000 0 ,874,000 22,258,000

580.000 1,657,000
571.000 1,921,000
013.000 1,386,000
682.000 1,891,000
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W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  

A U G . G.— T h e  general su m m a ry  o f th e w eather bulletin  
issued b y  the D e p a rtm e n t o f A gricu ltu re , indicatin g  th e in flu 
ence o f tho w eather for the w eek ending A u g . 6 , is as fo llow s:

C O T T O N .— A  contin uance o f  the show ers, w hich w ero h ea vy  in a few  
loca lities, together w ith m oderate tem peratures, m ade anothor satisfactory  
grow ing w eek in  the eastern h a lf o f  tho co tto n  belt , and co tton  m ade good  
advancos in m ost localities o f  that area. T o o  m uch  rain has occurred  
lo ca lly  in G eorgia  and South C arolina, how ever, and there are som e com 
plaints o f  shedding from  this cause. Thero has been  som e shedding also 
In A labam a and M ississippi. W eevil and red spiders are rather activ e  in 
southern G eorgia , bu t tno red spider infestation in  N orth  C arolina , re
ported  last w eek, has been partially  relieved and tho spread o f  these pests 
Is apparently  checked . C o tton  m ade fair to  g o o d  advancem en t during 
tho w eek lo ca lly  in Arkansas, Louisiana and southern Texas, w here ben e
ficia l rains occurred , b u t elsewhere west o f  the M ississippi R iver prev iou sly  
reported  un favorable  conditions where intensified during tho w eek b y  con 
tinued drougth  and high tem peratures. T h e p lant in m ost o f  this portion  
o f  tho belt con tin u ed  to  shed bad ly , w ith prem ature opening o f  bolls and 
top  b loom ing . In  O klahom a tho condition  o f  tho crop  Is n ow  on ly  p oor  to  
fair, except in tho southw est portion , where it is very  p oor . T h ero  was 
som e relief in southern Texas b y  loca l show ers, bu t thero was a steady  and 
contin ued  deterioration  in m ost other loca lities. P ick ing is progressing 
satisfactorily  in  Texas and Florida and this w ork  has begun in other G u lf 
C oa st sections, w hile early bolls  are opening as far north  as Arkansas

W IN T E R  W H E A T .— T h o w eek w as favorable  for  harvesting in th e  
northern border Statos and  am ong m ountain  and plateau districts o f  the 
W est, and this w ork  m ade rapid progress where n ot com pleted . T h reshing 
progressed rapid ly  and yields contin ue generally satisfactory . T hreshing 
Is abou t com pleted  in the large producing  areas o f  the plains States under 
v ery  favorable  con d ition s , a lthough retarded som ew hat in tho contral dis
tricts b y  tho extrem e h ot weather during the latter part o f  tho w eek. F all 
p low ing  is progressing, a lthough slow ly In portion s o f  the plains Statos and 
the interior valleys on  accou n t o f  d ry  soil. T h e season so  far has been 
unusually favorab le  fo r  saving the w heat crop  in good  con d ition , n o  co m 
plaints hav ing  been  received o f  serious interruption to  harvest or  dam age 
to  grain b y  w et w eather.

S P R IN G  W H E A T .— T h e w eek was favorable for  spring w heat harvest 
and this w ork  progressed satisfactorily  where n o t com pleted . H arvest 
adva n ced  during tho w eek to  tho later districts in tho western m ountain  
and  plateau region  and was well along a t the close in the largo producing 
areas to  tho eastw ard. A n  excellent crop  o f  fine qu a lity  grain is being 
threshed in S outh  D a k ota  and the ou tlook  continues g ood  to  excellent in 
southern  M in n esota  and g o o d  in the northern portion  o f  that State. In  
N orth  D a k ota  tho crop  is on ly  fair to  p oor  in the contral and w est portion s 
b u t excellent in tho late producing areas o f  the eastern portion s. T b o  late 
cro p  in tho higher elevations o f  the far N orthw est is filling  w ell as a result 
o f  recent tim ely  rains.

C O R N .— C orn  was v ery  u n favorab ly  a ffected  b y  drou gh t and  h igh  
tem perature from  southeastern N ebraska, southw estern Iow a  and southern 
Illinois southw ostw ard over m ost o f  M issouri, K ansas, O klahom a, T exas 
and  parts o f  Arkansas and Lou isiana. Th ero w as a steady  deterioration  
during tho w eek over m ost o f  this area, and in m an y p laces, especially  on  
uplands, the crop  is reported to  bo  irreparably dam aged . I t  was to o  coo l 
fo r  the best grow th  o f  corn  during the first o f  tho w eek in  W isconsin  and 
la ck  o f  su fficien t m oisture a ffected  the developm ent to  som o extent in 
o th er regions o f  the central M issouri, Louisiana, M ississippi and th e  O hio 
V a lley . T h o rains that occurred in tho Eastern, N orthern  and  W estern 
States produ ced  beneficial-results and  tho crop  m ade satisfactory  a d v a n ce 
m ent. F odder pulling  was being d on o in Southeastern States.

O A T S .— L a te  oats have been fa vora b ly  a ffected  in  tho far N orthw est 
b y  recent rains and  the ou tlook  in  that section  is n ow  m ore encouraging

A G R IC U LTU R A L D E P A R T M E N T ’S REPO RT ON  
C E R E A L CROPS, &c., TO A U G . 1.— Tlio Agricultural 
Department issued on the 8th inst. its report on the cereal 
crops for the month of August as follows:

T h e C rop  R ep ortin g  B oard  o f  tho Bureau o f  C rop  Estim ates m akes th o  
fo llow ing estim ates from  reports o f  its correspondents and  agents:

T h o con d ition  o f  spring w heat on  A u g . 1 w as 79 .6 , against 86.1  on  J u lv  1 
1918, 68.7  on A u g . 1 1917 and 75.9, the A u g . 1 10-yr. average. T h o indi
ca ted  p rodu ction  for  spring w heat this year is 322 ,000 ,000 bu sh .. aralm *.
232 .785 .000 bush, harvested in 1917 and 155,765,000 bush, in 1 9 lff  

T h o indicated  production  o f  all w heat this year is 878 .000 ,000 bush
against 650 ,828 ,000 bush, in 1917 and 636 ,318 ,000 bush. In 1916. T h e  
report as o f  Ju ly  1 last show ed an indicated production  o f  891 ,000 ,000 bush 

T h e qua lity  o f  w inter w heat this year is 9 1 .9 % , com pared  w ith  9 2 .2 %  
last year and 93, the average o f  recent years. T h e  prelim inary estim ate o f  
tho yield o f  w inter w heat this year is 556 ,000 ,000 b u sh ., contrasted  w ith
418 .070 .000 in 1917 and  480 ,553 ,000 bush, in 1916.

T h o  con d ition  o f  corn  on  A ug. 1 was 78.5 , against 87.1 on  J u ly  1 1918
78.8  on  A u g . 1 1917 and 78.0  tho A ug. 1 10-yr. average. T h o indica ted  
p rodu ction  o f  corn  this year is 2 ,989,000 ,000  bush ., against 3 ,159 ,494 ,000  
bush, in 1917 and  2 ,566,927,000 bush, in 1916. T h o report as o f  Ju lv  1 
last show ed an indica ted  p rodu ction  o f  3 ,160 ,000 ,000  bush.

T h o  con d ition  o f  oats on  A u g . 1 was 82 .8 , contrasted w ith  85.5  on  Ju lv  1 
1918, 87 .2  on  A u g . 1 1917 and 81.3 , tho A ug. 1 10-yr. average. T h o  indi
cated  produ ction  o f  oats this year is 1,428,000,000 bush ., against 1,587 -
286 .000 bush, in 1917 and 1,251,837,000 bush, in 1916. • ’

T h o  am ount o f  oats rem aining on  farm s on  A u g . 1 is estim ated a t 5 .1 %
o f  last year ’s crop , or abou t 80,504,000 bush., as com pared  w ith  47 ,834 ,000  
bush, on  A ug. 1 1917 and 74,119,000 bush, the average o f  stocks on  A u g . 1 
for tho fivo  yoars 1912-16.

F or  tho U n ited  States:
Total Production in  M illion s  ------Y ield  per A cre ------
--------------o f  Bushels-------------  1917 1912-
August 1917 1912- Final 1916

_  Forecast, F inal 1916 *1918. Est. A v .
Cr?P —  , . *1918. Est. A vge. Bush. Bush. Bush.

W inter w h oat..........................a556 418 552 a l5 .3  15.2 15 V
Spring w h ea t............................. 322 233 257 14.3 12.6 13.1
All w h eat............. ................  878 651 809 14.9 14.2 14.7
C o ™ ............................................ 2 .989 3 ,159 2,761 26 .3  26 .4  2 6 .0
g a t e ................   1,428 1,587 1,296 32.1 36 .4  31.2
B arley .........................................  232 209 202 25.5  23 .7  25.1
R y ° ,- -T - -T .............................. 076 .7  60 .1  44 .5  a l4 .1  14.7 16.1
B u ck w heat.................................  20 .6  17.5 15.3 19.7 17.4 10 n
W h ite  p o t a t o e s . . .................  391 443 362 95 .0  100.8 95 9
Sw eet p ota toes ....................  84 .5  87.1 63 .5  88.1- 91 .4  93 (5
T o b a cco , lb s ---------------------1.228 1.196 1,033 845.3 827.1 816 .0
Flax ................................   14.8 8 .5  17.6 7 .5  4 .7  n o
R ico  . . . . . ---------------------------- 41 .6  36 .3  28 .9  37.1 37 .6  35 :1
H a y , a ll, t o n s . . .................. 99 .3  94.9  95 .4  1.43 1.36 1 34
C o t t o n .5 _________________  13.6 c l  1.3 ‘ c l3 .3  177.3 159.7 179 a
Sugar baste t o n s . . ........... 6 .36 5 .98  ‘ 5 .97  10.31 9 .00  10 38
A p p los , to ta l_____________  19-9 175 214 ____  ___
A p ples, c o m ’l .d ___________ 24.4  22 .4  _______  ____  ___
P e a c h e s ____________________  40.9  45.1 49 .6  ___________

* Interpreted  from  con d ition  reports, a Prelim inary ostim ato. b T ota l 
prod u ction  in m illions o f  bales; y ield  per acre in  poun ds o f  lin t, c Census 
d C om m ercia l crop  in barrels (m illions).

------------ -C o n d itio n —------------  ------A creage  1918------
A u g . 1 A u g . 1 A u g . 1 July 1 P. C. o f  

Crop—  1918. 1 9 1 7 .10-yr. av. 1918. 1917. A cres.
Spring w h oa t........................ 79 .6  68.7  75.9  86.1 121.5 22 ,489 .000
All w hoat...................................................................... .. 81 .9  128.2 58 881 000
C o m ........................................ 78 .5  78.8  78 .0  87.1 95.1 113 835 000
g a t e .......................................... 82 .8  87.2  81.3  85 .5  102.1 44 475 000
g a r lo y .....................................  82 .0  77 .9  80 .6  84 .7  103.1 9 ,108  000
g y e - - - ......................................................... .. . . .  80 .8  132.5 6 435 000
B u ck w h ea t-------------   88.6  92 .2  88.2  . . .  103.9 1 045 000
W h ite  p o ta to e s ----------------- 79.9  87 .9  81.2  87 .6  93 .7  4 ,113 000
Sw eet p o U t o o s . . . .............  78 .3  8 4 .8 -  84.1 86 .4  100.6 959 ,000
T o b a c c o ..........................   83 .6  88.1 79 .6  83.1 100.4 1,452 000
F la x ----------------------------------- 70 .6  60.6  78 .4  79 .8  108.7 1 ,967,000
g t e o - 0 ................................... 85 .7  85 .0  88 .4  91.1 116.2 1 ,120 000
H a y , a ll................................... 82 .3  84.6  85.3  82 .2  98 .9  69 ,249,000
g o t o n * . ................................ 73.6  70.3 77 .0  85 .8  106.2 37 ,073 000
SuJ?o -------7-------------  88 .6  90.3  89.1 87 .7  85 .5  689 ,000

♦ C on d ition  relates to  25th o f  preceding m onth .
o n £ ™ ;? cr0ag0s o f  a b ov e  crops (excluding applos and peaches) total 3 7 1 ,
890,000 acres, com pared  w ith 337 ,409 ,300 in 1917 and  327 ,141 ,900 in  1916

TH E D R Y  G O O D S TR AD E.
. New York, Friday Night, Aug. 9  191 8 .

T h ere continues to  be a  gradual re -a d ju stm en t of condi
tions in tho m arkets for d ry  good s to  conform  to  the new  
G o vern m en tal regu lation s. W h ile  m a n y  details still rem ain  
to  bo w orked o u t , m erchants are doing every th in g possible  
to proceed w ith  business. Price uncertaintainties are being  
rem o v ed , as o n ly  a  few  days ago the W a r  Industries B o ard  
announced the price list covering gin gh am s, print cloth s, 
sheetings and d u ck s. C oin ciden t w ith  th e  re -a d ju stm en t  
ot condition s, confidence in the general trade ou tlook  ap 
pears to  be retu rning. T h e  absence o f speculation  is a  
notable featu re, the business transacted  being entirely for  
essential accou n t. M ills  w hich are n ot fu lly  occupied w ith  
G o vern m en t w ork  are accepting a  fair a m ou n t of orders 
trom  the civilian  trad e, alth ou gh  in all cases business for  
ordinary accoun t is secondary to  a n y  d em an d  from  the  
G o v ern m en t. T h e  m a jo rity  o f the orders placed  for civilian  
business are for delivery during th e last quarter o f the vear  
w ith  prices su b ject to  a n y  revision  o f the official price lists . 
A  feature in the m a rk et during the w eek , an d  in fa ct a  sur- 
Pris® to  the entire trade, w as the ann ou n cem en t th a t M a r 
shall, Field  &  G o ., o f C h icago , had  reduced their prices for  
various lines of goods from  tw o to  fou r cen ts per ya rd  below  
those prevailing in p rim ary m ark ets o n ly  a  few  w eeks a g o . 
lh e  sale is expected to  continue for another w eek . T h e  

reductions in prices are looked  u pon b y  m a n y  as the be
ginning of a  general stabilization  o f con dition s. A  num b er  
of the prices nam ed are m uch below  m anufacturers q u o ta 
tio n s, and it  is understood th a t the C h icago  house antici
p ates, and has m ade provision for, a  v e ry  large trad e. T h e  
sudden change in co tto n  crop prospects an d  the sharp u p 
w ard m o vem en t in  prices for the staple during the w eek , aside  
from  stim ulating a m ore activ e  dem and for supplies, has n ot  
been reflected  in the m arkets for the m anufactured  p ro d u ct. 
W h ile  the trade a few  w eeks ago w as confident th a t the  
co tto n  crop w ould  be largo this y ea r , and th a t m ills w ould  
n ot h ave to  p a y  exorbitant prices, recent crop developm en ts  
have som ew h at upset this belief. T h ere has been con
siderable im p rovem en t in the inquiry for export accou n t, 
w ith  m a n y  of the S ou th  A m erican  countries taking goods  
w herever offered . A ccord in g to  reports the freight situ a
tion is fast im p ro vin g , and  shipm ents are becom in g larger  
E xporters are very  op tim istic regarding the fu tu re, and  
feel th a t th e stead y  increase in tonnage assures am ple  
freight room  for th e shipm en t o f fabrics available  for for
eign purchasers.

D O M E S T I C  C O T T O N  G O O D S . - T h e  n am in g  o f fu r
ther differentials on  various staple co tton s during the w eek  
rem oved  another u ncertainty w hich has been hanging over  
the m a rk et. M a n y  buyers had  been deferring purchases  
until these differentials were m ade k n ow n . T h e  list re - 
®ently  announced b y  the Price F ixin g C o m m ittee  o f the  

1 1 0 m ?rd c? vered g in gh am s, print cloth s, sheetings  
and du ck s. T h e  prices nam ed  for gingham s range from  the  
equ ivalen t o f .1 8 9 2  to  .2 3 2 8  cents per ya rd  n et cash a t m ill.
1 rint cloths fou r yard s to  the pound w ere corrected to  
ZI/2 cents per y a rd . F o r ty  inch drills w ere fixed a t 18  
$ ,1 9 ^  to 2 2  M  cen ts, three leaf 
jeans 25J4 to 27J 4  and shelter ten t duek 3 6 y 2 to 3 9  cents  
per y a rd . F u rth er sales o f print cloths h av e  been m ade  
for delivery last quarter o f the year a t  prices su bject to  sub
sequent revisions m  the official price lists . C onverters are  
show ing m ore interest in  g ray  goods as m a n y  o f them  are 
urgen tly  m  need o f supplies. L arge G o vern m en t orders 
are pending for d uck  pillow  cases, sheets an d  d enim s. Sec
ond hands h ave been offering goods less freely , and  w hen
ever sp ot supplies are availab le , prem ium s are dem anded  
and readily  p aid .

W O O L E N  G O O D S .— C on dition s in  the m ark ets fo r  
w oolens and w orsteds rem ain u n changed . T h ere h ave  
been no allotm en ts o f w ool for the m anu factu re o f goods  
tor civilian  accou n t, an d  as a  result m ills are turning ou t an  
increased am ou n t o f m anipu lated  fab rics. W h ile  there  
have been no form al openings o f spring g o od s, a  few  sa m 
ples Have been show n b y  certain m an u factu rers. Second  
hands are said to have sold serges and a  few  oth er w oolens  
a t sligfit concessions, though prices as a  rule hold very  
stead y . C loth in g  m anufacturers are goin g slow ly in m a k 
ing up suits and  coats as th ey  prefer to carry piece good  in  
stock  rather than w earing apparel. T ra d in g  rem ains  
quiet in the m en s w ear division o f the m a rk et, and  m a n u fa c
turers are said to h ave virtu a lly  decided n o t to m ake a n y

£ ° ods tor civilian  con su m p tion .
F O R E I G N  D R Y  G O O D S .— M a rk e ts  fo r  linens continue  

quiet duo to tho sm allness of supplies. M a n y  buyers w ho  
were in the m ark et for m erchandise h ave despaired of fin d 
ing the goods th ey  require. Sm all arrivals from  abroad are  
reported from  tim e to  tim e, b u t as these are rap idly  absorbed  
th ey fail to relieve the situ ation . I t  is generally  believed  
th a t even these sm all arrivals w ill soon sto p , and th a t o n ly  
goods n ot suitable for w ar purposes w ill b e  perm itted  to  be  
exported . L inen  m erchants continue to  push co tto n  
su b stitu tes, d em and for w hich is h e a v y . A s  these are like
w ise becom in g none too p len tifu l, m a n y  m erchants are  
m eeting w ith  difficulties in filling orders. In  m o st cases 
the w earing qualities o f su bstitutes are n o t as lasting as 
pure linens and consequently h av e  to bo replaced m ore  
often  th an  pure linens. B u rlap s continue featureless w ith  
very  little  business p assing . L igh t w eight are qu oted  un
changed a t  1 9 .2 5 c . and  h ea v y  w eights a t  2 4 .5 0 c .
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N E W S  IT E M S .
Canada .— Provision M ade by Provinces to M eet Defaults o f  

M unicipalities.— W .  Jennings O ’ N e ill, o f W in n ip eg , w ho is a 
m em b er of the C a n ad ian  B o n d  D ea lers ’ A ssocia tio n , in a 
recent in terview , b rou g h t o u t som e interesting poin ts “ T h e  
F in an cial T im e s”  of M o n tr e a l sa y s , in  conn ection  w ith  C a n a 
dian  m unicipalities. W ith  respect to  m unicipalities d efault
ing in  the p a y m en t o f their ob ligation s, M r .  O ’N e ill sa y s , 
according to “ T h e  F in an cial T im e s ,”  th a t---------
"m o s t  o f  the provinces have prov id ed  legislation to  m eet such unfortunate 
cases, the province in w hich the m unicipa lity  is loca ted  assuming the 
ob ligation  and proceeding as authorized b y  the legislation in question. 
H ow ever, thoro should be no apprehension in this d irection . M ost o f  tho 
loans aro for short term s, and in tow ns looked  upon a short tim e ago as 
com paratively  w eak, their present 6 %  debentures w ore o f  theso securities 
being sold  at abou t par. A  good  m any had been p laced  in tho U nited States 
and m any form erly  taken b y  G reat Britain have com e back to  this con 
tinent and aro now  a popu lar security in tho neighboring rop u b lic."

Canada (Dominion of).— Incom e W ar Tax A ct, 1917  
and Business Profits W ar Tax A ct, 1 91 0 , Amended.— W o  
published the greater p art of b o th  o f these A c ts , as am ended  
in  1 9 1 8 , in our editorial co lu m n s la st w eek , pages 4 4 9  to  
4 5 2 , inclusive.

The Second “ Victory Loan.” — In  our editorial colum ns this 
w eek w e refer to  a roviow  recently  issued b y  Sir T h om as  
W h ite , C an adian  M in ister  of F in an ce, of tho D o m in io n ’s 
financial position in anticipation  o f the floating in O ctober  
of tho second “ V icto ry  L o a n .”

Lampasas, Tex.— City Bonds Wanted.— J . L . A rlitt  o f  
A u stin  w rites us th a t ho is in  tho m ark et to  purchase som e  
C ity  of L am p a sas, T e x a s , 7 %  w ater-w orks bonds due 1 935 , 
and 6 %  school bon ds duo 1 924 .

Ontario.— M unicipal Statistics.— M u n icip a l B u lletin  N o . l  
of the new  B u reau  o f M u n icip a l A ffa irs  has ju st been issued, 
containing statistics of the m unicipalities of tho P rovinco of 
O ntario for the years 1916  an d  1 917 , continuin g sim ilar 
statistics previou sly  com p iled  b y  the B ureau  o f Indu stries. 
A s  to  the con ten ts of tho b u lletin , “ T h e  F in an cial P o st”  of 
T o ro n to  published the follow in g:

T h o  1917 figures cover popu lation , w hilo assessm ent and taxes aro given  
for  1916 and debenture debts as at D e c . 31 1916. T h o  returns aro, thero- 
foro , eighteen m onths o ld , but, as pointed  ou t in  tho report, “ even at this 
dato  m any returns have not boon received from  m unicipal officers and 
num erous letters in reference to  errors and om issions rem ain unansw ered.”  
E v iden tly  tho authority  o f  tho Bureau needs to  bo m ore forcib ly  im posed  
on  tho m unicipalities. . . . . .  .

T h o popu lation  o f  O ntario, a ccord in g to  tho statistics presented, con 
tinues to  decline. Prom  2,598 ,320  in 1915, it dropped  to  2,580,252 in 
1916 and to  2,560,453 in  1917. T h o  principal loss is recorded b y  the tow n
ships, which betw een 1916 and 1917 fell from  1,027,220 to  1,003,664. 
T ow n s and villages, w hich increased from  523 ,264 to  526,161 betw een 1915 
and 1916, fell back to  524,005 in 1917. On tho other han d , cities which 
dropped  from  1,043,520 to  1,026,870 botw eon 1915 and 1916, recovered to  
1 ,032,784 in 1917. . . . . .  , „ * „W hilo poD ulation has declined , tho sam e is n ot truo o f  either assessment 
or taxes. T h o form er increased from  $1,889 ,850 ,930  to  $1,974,625 ,085 
betw een 1914 and 1915. and in 1916 crossed tho tw o billion m ark to  
$2 004 .678 .547. T h o greatest ju m p in assessm ent is show n b y  tho cities. 
Theso havo gone ahead from  $958,779,874 in 1914 to  $1,059,892 ,904 in 
1916. Tow nships h ave Increased their assessm ent from  $687,844,623 to  
$692,560,277 in tho tw o  years, and tow ns and  villages from  $243,226,433 
t o  $252,225,366. , ^ , . , ,  ,In  tho m atter o f  taxes im posed, thoro lias boon an Increase for  tho w hole 
p rov in co  between 1914 and 1916 o f  abou t $8 ,000,000 in  m unicipal taxes and 
$ l 650 000 in school ratos. T h o  tow nships havo raised their m unicipal rates 
from  $6,159,975 in 1914 to  $8,275,353 in  1916 and their sch ool rates from  
$4 057 732 to  $4,418 ,670 . T ow n s and villages havo raised the form er from  
$ l!0 5 7 ,9 8 3  to  $5,164,817 and tho latter from  $2,201,465 to  $2,401,023 . 
C ities havo jum ped their general taxe.s from  $16 ,003 ,308 to  $20 ,854 ,540, 
and their school taxes from  $6 ,098,413 to  $7,187,694 .

T u rn ing now  t o  tho debonturo debts o f  the m unicipalities, tho gross 
debts o f  tow nships, villages, tow n s and cities at tho end o f  1916 was 
$225,698,012, o f  w hich $29 ,610 ,015 was on  accou n t o f  schools. Against 
this sum  thoro stood  accum ulated  sinking funds o f  $39 ,184 ,710. C om 
m enting on  tho returns o f  debonturo debts, tho Bureau says:

“ In som o cases there is n o  record  in  m unicipal audits o f  m oneys received 
from  tho sale o f  debentures or  o f  tho expenditure o f  tho sam o for water
w orks, electric light plant, schools, drainage, loca l im provem ents, etc. 
P roba b ly  the Treasurer does not handle theso m onoys, and tho bookkeeping 
is don o  b y  the loca l bank. T h e Bureau has kept up a constant e ffort to  
get such m issing in form ation , w ithout w hich tho com pilation  o f  statistics 
cannot bo com pleted . N otw ithstanding tho m ost diligent searches, It is 
just possiblo that som o debenture issues aro n ot yet included in tho tabu la
tion . Clew s m ay turn up later w hen tho installm ents becom e d u e .”

In  addition  to  tho debenturo debts o f  tho m unicipalities m entioned, tho 
cou n ty  m unicipalities show ed a gross debt at tho end o f  1916 o f  $5,291,774 , 
w ith  a sinking fund  o f  $305,652. , ,, ,

T h e  debts o f  tho various classes o f  m unicipa lity  aro as follow s:

Cities.
D ebt. Sink.Fund.

1 9 1 4 .. - --$ 1 5 5 ,0 1 4 ,8 3 2 $25 ,190 ,495 191 4 . -
1 9 1 5 -- . . .  171,304,210 29,723,672 1 9 1 5 --
1916 .  . . . .  184.701,426 36,885,289 1 9 1 6 --

Villaaes anil Towns.
1 9 1 4 .. .  $28 ,556,197 $1,769,813 1 9 1 4 --
1 91 5 . - . . .  31 ,035,345 1,994,458 1 9 1 5 --
1 91 6 . - 32 ,042,660 2,140,073 1 9 1 6 .-

Townships.
Debt.

Counties.

Sink.Fd.

148,046
159,348

336 ,286
305 ,652

BOND PROPOSALS AND N E G O T IA T IO N S
this week have been as follows:

A D A M S , J e f fe r s o n  C o u n t y ,  N . Y .— BO N D  O FFE RIN G S.— Proposals 
will bo received b y  D . F . G riggs, V illage C lerk, until 7:30 p . m . A u g. 12 
for $8,100 5-year w ater refunding bonds at not exceeding 5 %  int. D en om . 
$200, $500 and S i ,000. C ertified  check  for $300, payable to  R . It . R andall, 
Village Treasurer, required. „„ . ,

A d ditional in form ation  is at hand reiativo to  tho offering on tho sam e 
day  as tho ab ov e  o f  tho $10,000 5 %  1-20-year serial fire-house bonds—  
V . 107, p. 526. Proposals for  theso bonds will bo  received until 8 p . m . 
on that day  b y  the a b ovo  C lerk. D en om . $500. D ato  A u g. 1 1918. 
In t. J . & J . B onded debt (oxcl. these issues) July  1918, $40 ,500 . A s
sessed valuation  1918, $904,525.

A K R O N , S u m m it C o u n t y ,  O h io .— BONDS A U T H O R IZ E D .— On 
Ju ly  22 an ordinance was passed authorizing tho issuance o f  $12,000 6 %  
3-yoar cou pon  sow ago-d isposal-plant bonds. D en om . $1,000. D ate  
A u g. 1 1918. Principal and sem i-annual interest (F ..&  A .) payablo  at th e  
N ationa l Park B ank, N ew  Y ork . H . N . Seiler is C ity  Clerk.

B A L T IM O R E , M d .— BO N DS A P PR O V E D .— A ccord in g  to  loca l papers, 
tho C apital Issues C om m itteo  on  A u g . 7 authorized tho B oard  o f  P u blic 
W orks to  issue $1,500,000 o f  road  bond s, bu t on ly  a pp roved  tho uso o f  
$845,000 for  w ork at this tim e.

B A R B E R T O N , S u m m it C o u n t y ,  O h io .— N O  B ID S  R E C E IV E D .—  
N o  bids w ero received fo r  tho tlireo issues o f  5 %  cou pon  sewer b on d s, 
aggregating $229,000, o ffered  on  A u g . 5 .— V . 107, p . 308.

B A T T L E  C R E E K  T O W N S H IP  S C H O O L  D IS T R IC T  N O . 2 (P . O . 
B a tt le  C r e e k ) , C a h o u n  C o u n t y ,  M ich .— BO N D  S A L E .— On Ju ly  15 
$18 000 514%  1-18-year serial sch ool bon d s w ero aw arded to  John N u veen  
& C o  o f  C h icago at par and in t. D on om . $1,000. D ato  Ju ly  1 1918.
In t . A p r. 1. _____

B E C K E R  C O U N T Y  (P . O . D e tr o i t ) ,  M in n .— BO N D  SA L E .— T h o  fo l
low ing 5 %  d itch  b on d s have been purchased, it is stated , b y  K a lm an ,

SOBOcTn o ! ^ bonds'. ^ D u e 's i.O O O  1924, $1,000 1925 and $2,000 1928.
42 000 N o . 15 bond s. D uo $2,000 in 1924, 1926, 1928 and 1930; $3,000 

1925, 1927, 1929, 1931 and from  1933 to  1937 in ch , and $5,000 1938. 
15,000 N o . 16 b on d s. D u o $5,000 1924, $2,000 1925 and 1926 and $3,000

7.000 N o .' lT b o n d s ."  D u o  $3,000 1924 and $1,000 yearly  from  1925 to- 
1Q2S incl.

6 .000 N o . 15 (7tli B ranch ) bond s. D u o $500 In 1924, 1926, 1927, 1930, 
1932, 1933, 1935, 1936, 1937 and $1,000 1938.

D en om . $1,000. D ato  A u g. 1 1918. Prin. and sem l-ann. in t. (F . & A.> 
payable  at tho First N ationa l B ank o f  St. Paul.

B E L L E F O N T A IN E , L o g a n  C o u n t y ,  O h io  .— BO N DS A U T H O R IZ E D . 
— O n Ju ly  23 an ord inance was passed authorizing $2,800 6 %  1-10-year 
serial cou p on  street b on d s. D on om . $280. D ato  M a rch  1 1918. In t. 
M . & S. Paul O . B a tch  is C ity  A u d itor .

B E L T R A M I C O U N T Y  S C H O O L  D IS T R IC T  N O . 81 (P . O . S a u m ), 
M in n .— BON D S A L E .— On July  20 the C apitol T ru st & Savings B ank o f  
St. Paul was aw arded at par $8,000 6 %  school b on d s. D on om . $1,000. 
D ate  July  1 1918. In t. J . & J . D u o July  1 1933.

B E T H L E H E M  (P . O . S lin g e r la n d s ),  A lb a n y  C o u n t y ,  N . Y . —  
BONDS VO TE D .— On July 29 tho votors authorized the Issuance o f  $5,000 
highw ay bonds.

B O N N E R  S P R IN G S  S C H O O L  D IS T R IC T  (P . O . B o n n e r  S p r in g s ) ,  
W y a n d o t te  C o u n t y ,  K a n .— BO N D  SA LE .— T h o $48,000 school bonds 
vo ted  Juno 4 (V . 107, p . 308) havo boon sold , it is stated.

B O S T O N , M ass.— BON D SA LE .— D uring Ju ly  tho Sinking F und pur
chased $200,000 414 %  1-20-year sorial h ighw ay-im pt. bon d s at par. D a to  
Ju ly  1 1918.

N O TE SA LE .— On A u g. 5 F . S. M oseley  & C o . o f  B oston  w ero aw arded 
$1 ,000,000 notes m aturing N o v . 5 1918 at 4 .1 8 %  int. to  follow .

B R A Z O S  C O U N T Y  R O A D  D IS T R IC T  N O . 2 (P . O . B r y a n ) ,  T e x .—  
BO N D  S A L E .— -It is reported  that tho $70,000 514 %  road  bonds offered  
bu t n ot sold  on  M a r. 4 (V . 106, p . 948) havo been d isposed o f.

B R E M E N , F a ir f ie ld  C o u n t y ,  O h io .— BO N D  S A L E .— On  Ju ly  18 
tho $6,000 6 %  storm -sow er bonds (V . 106, p . 2773) w ero aw arded, it  Is 
stated, to  Seasongood & M ayor o f  C incinnati at 103.01. D on om . $500. 
D ato  July  1 1918. In t. aim . D uo $500 yearly  on  Juno 1 from  1919 to  
1930 incl.

B R E V A R D  C O U N T Y  S P E C IA L  T A X  S C H O O L  D IS T R IC T  N O . 4 
(P . O . T i t u s v i l le ) ,  F la .— CORRECTION.— T h o price  paid  for tho $75,000 
6 %  25-year serial bonds aw arded on  Ju ly  15 to  G raves, B lanchott & T h orn 
burg o f  T o led o  was 105.12, n ot 105.133,as first reported . V . 107, p . 527.

B R IS T O L  C O U N T Y  (P . O . T a u n t o n ) ,  M ass.— T E M P O R A R Y  L O A N . 
— On A u g. 6 tho tem porary loan o f  $150,000 m aturing N ov . 7 1918— V . 
107, p  527— was aw arded, it Is stated, to  S. N . B ond & C o . o f  N ew  Y ork  
at 4 .2 0 %  discount plus $16 prem ium . Othor bidders wore: .

D iscount. Prem ium.
Salom on Bros. & H utzlor, N ow  Y o r k --------------------------- 4 .2 0 %  $5 00
A . B . Leach  & C o .,  In c ., B o s to n ----------------------------------- 4 .3 1 %  -------

B R O C K T O N , P ly m o u th  C o u n t y ,  M ass.— T E M P O R A R Y  L O A N .—  
O n A u g 7 a tem porary loan o f  $100,000, issued in anticipation  o f  taxes, 
dated  A u g . 9 and m aturing April 17 1919, was aw arded to  B lake B ros. & 
C o . at 4 .3 8 %  discount. O thor bidders, both  o f  N ow  Y ork , wero:

D iscount. I D iscount.
Salom on B ros. & H u tzlor-------4 .3 9 %  |S. N . B on d  & C o .................. . . . 4 . 6 0 %

B R O W A R D  C O U N T Y  S P E C IA L  T A X  S C H O O L  D IS T R IC T  N O . 1 
(P . O . D u r fie ld ) ,  F la .— BO N D  S A L E .— On A u g. 6 tho $12,000 6 %  5-16- 
yoar serial school bonds (V . 107, p . 308) wero aw arded, it is statod, to  P ow ell, 
G arard & C o . o f  C h icago.

B R U N S W IC K , F r e d e r ic k  C o u n t y ,  M d.— BO N DS VO TE D .— A t the- 
annual tow n  olection  hold A u g . 6 a proposition  to  issue $125,000 w ater 
bonds was v o ted , it is stated.

B U F F A L O , N . Y .— BO N D  O FFERIN G.— P roposals will bo received b y  
Chas M  H eald , C om m issioner o f  Finaneo and A ccou n ts , until 1 1 a .  m . 
A u g. 16 for  tho fo llow in g  4>4 %  registered tax-free bonds: $250,000 20-yoar 
w ater $38 750 l-10 -yea r serial votin g  inaehino, and $20,000 1-20-year 
serial W ad  ̂ cross in g  bonds. D onom s. $ 1 ,000 or  m ultiples thereof. D ato  
Sept 3 1918 Prin. and som l-ann. in t. (M . & S.) payablo  at tho H anover 
N ationa l Bank o f  N ow  Y ork , or at tho abovo  C om m issioner’s o ffice . Bids 
m ust stato w here bonds are desired to  bo m ado nayablo. C ert, check  on  
an incorporated  ban k or trust com p an y  for  2 %  o f  tho am ount o f  bon d s bid 
for  payable  to  tho abovo  C om m issioner,required . T h o  favorable op in ion  
o f  Caldw ell & M asslich ,certify ing  as to  tho legality  o f  those issues, will bo 
furnished the purchaser. B onded debt July 15 1918, $38,928,614 44. 
W ater debt ( in c l .) , $12,364,847 71. Sinking fu n d . $4,875,683 73. As
sessed valuation  o f  real estate, 1918-1919, $495,176,255; assessed valuation  
o f  special franchises, $30 ,010 ,615 . T a x  rate (per $1,00(B , $24 78. T h eso  
issues have received tho approva l o f  tho C apital Issues C oin in ittco.

BO N D  SA LE .— D uring tho m on th  o f  July  tho follow ing 4 %  w ater-w orks 
bonds w ere purchased at par b y  tho Park B on d Sinking I<und and Park 
B ond R edem ption  Sinking Fund: _ .
$20,500 00 refunding bond s. D ato  Ju ly  15 1918. D u o Ju ly  15 1919. 

15,231 77 m on th ly  im p t. bonds. D ato  July 1 1918. D uo July  1 1943. 
C A L Y P S O  O F F IC IA L  T A X  D IS T R IC T  (P . O . K e n a n s v ille ) ,  D u p in  

C o u n ty ,  N o . C a ro .— BO N D  S A L E .— On A u g. 5 tho $16,000 6 %  4>4-year 
aver, building bonds (V . 107, p . 419) w ero aw arded, it is stated , to  th o  
Citizens B ank o f  M t . O livo.

C A M B R ID G E , M id d le se x  C o u n t y ,  M ass.— T E M P O R A R Y  L O A N .—  
On A u g. 7 tho tem porary loan  o f  $200,000, m aturing F ob . 1 1919 (V . 107,.
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I). 527), w as aw arded, it is stated , to  Salom on B ros. & Ilu tz lor , o f  N ew  Y ork , 
at 4 .2 9 %  d iscou n t plus $3 prem ium .

C A N T O N , S ta rk  C o u n ty ,  O h io .— BON DS PROPOSED.— B on ds to 
the am ount o f  $29,300 for sanitary sewer and auditorium  repairs will soon 
be  offered for  sale, It is stated.

C A R M I, W h ite  C o u n ty ,  111.— BO N DS V O TE D .— A  p rop osition  to  
issue $6,000 w ater-w orks im provem en t bonds carried. It is s tated , at a recent 
e lection .

C A S C A D E  C O U N T Y  S C H O O L  D IS T R IC T  N O . 3 (P . O . C a s ca d e ).  
M o n t .— BON D S A L E .— O n  Ju ly  30 the $30 ,000 6 %  15-20-year (o p t .)  
school bond s dated  Ju ly  1 1918 ( V . 107 ,p . 308) w ere aw arded to  the W ells- 
D ick ey  C o . o f  M in neapolis  for $31,915 (106.383) and int.

C E N T E R  T O W N S H IP  (P . O . V a lp a ra is o ) ,  P o r te r  C o u n t y ,  I n d .—
BO N D  O FFE R IN G .— Sealed bids will bo received  until 10 a . in ., A u g  21 
b y  V. E . Beach, T ow n sh ip  T rustee, for  $8,000 6 %  bonds, accord in g  to  
reports. In t. ann ually .

C H E S A P E A K E  C I T Y ,  C e c il  C o u n t y ,  M d .— BO N D  O FFE R IN G .—  
P roposa ls w ill b e  received  b y  th e  C ity  President and Com m issioners until 
7:30 p . m . A u g . 15 fo r  $5,000 5 %  bonds. D on om . $500. D u e $2 500 
yearly  on  Jan. 1 in  1932 and 1937. B on ded  d ebt $5,000.

C H IC A G O , III.— BO N D  E L E C T IO N  PROPOSED.— A n election  will 
p robab ly  bo held this fa ll, it is stated, to  v o te  on  a proposition  to  Issuo 
$3,000,000 M ich igan  B ou levard im p t. bonds.

C H IC A G O  S A N IT A R Y  D IS T R IC T  (P . O . C h ic a g o ) ,  C o o k  C o u n t v .
111.— CORRECTIO N.— T h o $2,000,000 5-8-year serial registered bonds 
sold  on  Ju ly  11 t o  loca l bankers at 98.885 bear 4>5%  int. and n o t 
as reported  b y  us in V. 107, p . 201.

C L A Y T O N  T O W N S H IP  R U R A L  S C H O O L  D IS T R IC T , P e rrv  
C o u n t y ,  O h io .— BO N D  E L E C T IO N .— Zanesville, O hio, papers state that 
an election  will b e  held A u g. 13 to  v o te  on  a  proposition  to  issuo $5 000 
school-bu ild ing and  equipm ent bond s.

C L E A R C R E E K  T O W N S H IP  R U R A L  S C H O O L  D IS T R I C T  (P . O . 
S to u ts v i l le ) ,  F a ir fie ld  C o u n ty ,  O h io .— BOND O FFE R IN G .— C . O . 
B arr, Clerk o f  B d . o f  E ducation , will receive sealed bids until 8 p . m . 
A u g. 15, for  $4,000 6 %  1-4-year serial coupon  school site purchasing and 
b ldg, bonds. D on om . $500. D ate  July 1 1918. Prin. and som i-ann . 
int. payable at tho Farm ers and Citizens B ank o f  Stoutsvillo. C ert, ch eck  
fo r  5 %  o f  bonds bid  for, payable to  the a b ove  C lerk, required. P urchaser 
to  pay accrued in t. A ftor sealed bids have been opened  the bond s will be 
offered to  verbal b idders.

C O C H IS E  C O U N T Y  (P . O . T o m b s t o n e ) ,  A r iz .— BO N DS O FFERED  
B Y  B A N K E R S .— A n issuo o f  $350,000 545 %  gold  cou p on  h ighw ay b on d s  
being part o f  a b lock  o f  $1,000,006 offered  w ithout success on  F ob . 4  (V  
106, p . 1053), are n ow  being o ffered  to  investors b y  E . II . R ollin s & Sons 
" i d  tho W m . R . C om p ton  C o .,  b oth  o f  N ew  Y ork , at a price to  y ie ld  5 l 
___t. D onom . $1,000. D ate  Jan. 1 1918. Prin. and som i-ann. in t. (J & 
J .) payable  in N ow  Y ork  C ity . '

and
Int. _______  ____  _____  _____________________

layable in Now York City. Due $35,000 yearly on Jan. 1 from 1929 
to 1938 inch Tho bonds have been passed by tho Capital Issues Com
mittee. Total bonded debt (including this issue), $1,000,000. Assessed 
valuation 1917, $151,796,205: assessed valuation 1918, $167,000,000 
Population 1910 census, 34,591: 1918 (est.), 60,000.

C O H O E S , A lb a n y  C o u n t y ,  N . Y .— B O N D  O F F E R IN G .—John J 
McShane, City Comptroller, will receive bids until 10 a. m. Aug. 13 for thn 
following 5% public impt. bonds: 10
$46,947 03 Series “A” (city’s portion.) Duo $4,947 03 Aug. 15 1919 and 

$3,000 yearly on Aug. 15 thereafter until paid.
29,344 75 Series r'B” assessment. Duo $5,344 75 Aug. 15 1919 anri 

$6,000 each Aug. 15 thereafter, until paid.
Date Aug. 15 1918. Int. somi-ann. (F.* & A.) payablo In New York 

Exehango. Cert, check for 2% of bonds bid for, required. These bonds
have boon passed by tho Capital Issues Committeo and thoir legality will 
jo approved by John C. Thomson of New York.

C O L U M B IA , M a u ry  C o u n t y ,  T e n n . — D E S C R I P T I O N  O F  B O N D S  —  
Further details aro at hand relativo to tho salo of tho $50,000 5 A  %  funding 
bonds awarded on JulyJ i  to J. Ch Mayer îc Co., of Cincinnati, at _par and
int. (V. 107. p. 309). 
Due Sopt. 1 1937.

Donom. $1,000. Date Sept. 1 1917. Int. M. & s .

C O L U M B U S , P la t te  C o u n ty ,  N e b .— BOND S A L E .— T h e  $20 000
street im provem en t bond s, recently  authorized.— V . 107, p . 309— liavo 
been sold .

C O L U M B U S , O h io .— BO N D  SA LE .— T h e fou r issues o f  4 J 5 %  bond s 
aggregating $303,000, and offered on  A u g . 6 (V . 107 p . 527), w ore aw arded 
on  that d a y  to  E stab rook  & C o . at a d iscount o f  $6,045 10 and accrued  int.

BO N DS A P P R O V E D .— A ccord in g  to  loca l papers, tho C apital Issues 
C om m itteo  has a pp roved  o f  the issuance o f  $1 ,000,000 flood -provon tion  
bonds. T h ese  bonds aro a  part o f  an issue o f  $3 ,500,000 authorized b v  
tho voters in  N ovem ber 1916, and declared va lid  b y  tho C ou rt o f  A ppeals 
in  M arch  1918 (V . 106, p . 1051).

C O N C O R D  C O N S O L ID A T E D  S C H O O L  D IS T R IC T  (P . O . M e r id 
ia n ) ,  L a u d e r d a le  C o u n t y ,  M iss.— BON D SA LE .— O n A u g. 6 I I . K . 
P ig ford  o f  Russel was aw arded the $5,500 6 %  5-15-yoar serial constr. anti 
equ ip t. bonds dated  A pril 1 1918— V . 107, p . 419 .— for  $5,760 (104.727) 
interest and all legal expenses.

C O O K  C O U N T Y  (P . O . C h ic a g o ) ,  111.— BOND O FFE R IN G .— P rop os
als w ill bo  received  b y  H enry A . Zondcr, Supt. o f  P u blic Servico, until 
1 p. m . A ug. 12 for  $150,000 4 %  Series “ P ”  road  bonds. D en om . $1,000. 
D ato  April 1 1918. Interest som i-annual (A . & O .) , paya blo  at the C ou n tv  
Treasurer’s o fflco . D u o $50 ,000 yoarly  on  A pril I from  1919 to  1921 
inclusive. C ertified  check  for  $1,000, payablo to  Peter R einberg. Pros! 
B oard  o f  C ou n ty  Com m issioners, required. B onds to  bo  delivered at l  i  
a. m . A ug. 14 1918. T h o  bond s have been app roved  b y  tho C apital Issuos 
C om m ittee  and w o o d  & O akley, o f  C h icago, have passed favorab ly  upon 
tho legality o f  th e  Issuo. B on ded  debt, $8 ,965,000 . C o u n ty ’s assessed 
valuation , $1,148,785 ,323 .

C O S H O C T O N  C O U N T Y  (P . O . C o s h o c t o n ) ,  O h io .— BO N D  S A L E .—  
T h o  C om m ercia l N ationa l B ank o f  C osh octon  purchased at par and interest 
tho threo issuos o f  sorial road -im pt. bond s aggregating $98,500, and  offered  
on  A u g. 2 and  3 .

C
the
bond s. ------------- --------  --------  _ _ . _ __ __ _______ ____  |
payablo at the a b ov e  trust com p an y . D u e yearly  on  A u g . 1 as follows': 
$2,000 1924, $2,500 1925 t o  1927 in ch , $3,000 1928 to  1931 inch , $3,500 
1932, $3,000 1933, $4,000 1934 to  1936 in ch , $4 ,500 1937 to  1940 inch  and 
$5,000 1941.

D A L L A S  C O U N T Y  (P . O . D a lla s ) , T e x .— BO N D  SA LE .— T h o $250 -  
000 5 %  10-40-yoar (op t .)  school bon d s, voted  at the election held July 27—  
V . 107, p . 97— h ave  been aw arded to  P ow ell, G arard & C o ., o f  C h icago 
at par and interest.

D E A R B O R N , W a y n e  C o u n t y ,  M ic h .— B O N D  S A L E .— O n A u g. 5 the 
$107,000 5 %  1-30-yoar sorial sower bonds (V . 107, p . 420 ), w ero aw arded 
to  the Stato Bank o f  D earborn  fo r  $108,850 46, equal to  101.729. D on om  
$1,000. D ato  Sopt. 1 1918.

D E F IA N C E , D e fia n c e  C o u n ty ,  O h io .—  BON D S A L E .— O n A u g  5 
tho $9,000 545 %  11- 20-yoar serial w aterw orks bon d s (V . 107, p . 309) 
aw arded to  P ru d dcn  & C o . o f  T o led o  fo r  $9 ,341 , equal to  103.788. < 
b idders w oro:

wore
Other

Soasongood & Mayor, Cin.$9,327 00 
J. O. Mayor & Co., Cine.. 9,272 00 
Tlllotson-Wolcott Co..Clov. 9,272 06 
Prov. S. B. &  T. Co., Cine. 9,258 30

Spltzer, Rorick & Co.. ToI.$9,242 50 
Durfce, Niles & Co., Toledo 9,204 80 
Davios-Bortram Co., Cine. 9,136 80 
Merch. Nat. Bank, Defianco9,035 00

D E N V E R , C o lo .— B O N D S  V O T E D .—Tho proposition to issuo $13,970 - 
000 445 % 30-year bonds for tho purchase of the plant of tho Denver Union 
Water Co. carried at the election held Aug. 6 (V. 106, p. 2774), it is re
ported. Donom. $1,000. Interest semi-annual, payable at tho offico of 
tho City Treasurer, or at tho New York Trust Co., New York.

D E T R O IT , Mich.— B O N D S  A P P R O V E D .— Tho Capital Issuos Coin- 
mittoo has approved, it is stated, tho issuance of $350,000 tuberculosis- hospital bonds.

B O N D S  A P P R O V E D .—According to local papers, tho Capital Issues 
Committeo has approvod of tho issuanco of $1,738,700 library and sower 
bonds. It Is further stated that tho bonds will bo sold as soon as authorized 
by tho Common Council.

C H IC A G O  A N D  IN D IA N  H A R B O R  S C H O O L  C O R P O R A 
T IO N , I n d .— BONDS A P P R O V E D .— T h e Capital Issues C om m ittee , it is  
stated, has app roved  o f  the Issuance o f  $150,000 h igh -sch ool-b ldg , b on d s.

(T*. O . L a n s d o w n e ),  D e la w a re  C o u n t y ,  P a .—•
BOND O FFE RIN G .—-James R . W hite, B orou gh  Secretary, w ill re ce iv e  
b ds, it is stated , until 8 p . m . A u g. 12 fo r  $15 ,000 5 %  20-year average 
h ighw ay bonds.
. L IV E R P O O L , C o lu m b ia n a  C o u n t y ,  O h io .— N O B ID S  R E
C E IV E D — N o  bids w ere received  fo r  the $4,000 5 %  1-year street-im p t. 
bonds offered on  A u g . 2 (V . 107, p . 201).

BO N D  E L E C T IO N .— A n election  will be held  A u g . 13, it is stated , to  
v o te  on  a  proposition  to  issue $35 ,000 fire -sta tion  bon d s.
r Y O U N G S T O W N , M a h o n in g  C o u n t y ,  O h io .— BO N D  OFFER-

— Joseph E . Julius, Village C lerk , w ill receive b ids until 12 m . A ug. 
25 for $5,950 6 %  5 -14-year serial storm  sower bon d s. D en om . $595. 
JJ.ato A u g. 1 1918. In t. sem i-ann. C ert, ch ock  fo r  $100 paya b lo  to  th o  
V illage Treasurer, required. Purchaser to  p a y  accrued  interest.

EA U  C L A IR E , E a u  C la ire  C o u n t y ,  W ise  .— BO N DS N O T  Y E T  
U 1 , A— iV^e /?r10l2 S °  rounicipai fuel p lant bon d s, v o te d  at tho election  
held A pril 2 (V . 106, p . 1598), h ave  n o t as y e t  been  sold .
- E S S E X  C O U N T Y  (P . O . N e w a rk ), N . J .— N O T E  S A L E .— T h e 
$1,000,000 5-m onths tax -an ticipation  notes offered  on  Ju ly  29 (V . 107 p . 
420 ), w ere aw arded on  that d a y  to  J .S . R ippel & C o . o f  N ew ark at 4 .3 5 %  
interest.

E V A N S V IL L E  S C H O O L  D IS T R I C T  (P . O . E v a n sv ille ), V a n d e r -  
b u r g  C o u n ty ,  In d . BOND S A L E .— T h o $400,000 4 %  12-year aver, 
school bonds offered  on Ju ly  31 (V . 107, p . 309) w ero aw arded on  th at d a te . 
It Is stated, to  loca l investors. N o  o u t-o f-tow n  bids w ere received .

E A L K  (P . O . B a g ie v ) ,  C le a rw a te r  C o u n t y ,  M in n .— BO N DS A W A R 
D E D  l / w w  “ m $15,000 6 %  road -con stru ction  bon d s offered  on
Juno 29 (V . 106, p .  2471), $ 15 ,o00  w ero purchased b y  M . J . K o lb , o f  
B a gloy . D en om . $1,000. D a te  June 1 1917. In t. J . & D . D u e June 1 
19o7.

F O R E S T , H a rd in  C o u n t y ,  O h io .— B O N D  O FFE R IN G .— P rop osa ls  
q rCd b y  F \- W p ? )  V iHag0 C lerk - ,,n til 12 m - A u *- 27 fo r  $1,050 6 %  3-5 -year serial W ells R oa d  im p rovem en t bon d s. D en om . $550. 

Interest annual. C ertified  ch eck  on  a  ban k  loca ted  in  H ardin C ou n ty  fo r  
$150, payabip to  the a b ove  C lerk, required. B on ds t o  be  delivered  and 
paid  fo r  w ithin 15 days from  tim e o f  aw ard, a t the Villago C lerk ’s o ffice .

F O S T O R IA , S e n e ca  C o u n t y ,  O h io .— BO N D  O FFE R IN G .— P roposa ls  
w ill bo  received until 12 m . A u g. 27 b y  W . D . A n des. C ity  A u d itor, fo r  
$26,743 6 %  cou p on  refunding bonds. A u th ., Sec. 3916. G en. C od e. D o- 

an<* * f<}r S743. D a te  Sept. 1 1918. Interest som i-annual. 
C ertified  ch eck  on  a so lvent bank for  5 %  o f  tho am ou n t b id , p aya b le  t o  
the C ity  Treasurer, required. B on ds to  be  delivered and paid  fo r  w ith in  
ten days from  tim e o f  aw ard. Purchaser to  p a y  accrued  Interest.

F O U N T A IN  IN N , G re e n v ille  C o u n t y ,  S o . C a ro .— BONDS VO T E D .—  
Propositions to  issue $34,000 sew er and $65,000 w ater 6 %  20-40-year o p t . 
bonds wero fa v ora b ly  v o ted , it is stated , at an election  held on July  13.

F R A N K F O R T , C l in t o n  C o u n t y ,  I n d .— BO N D S PROPOSED.— P eti
tion s  aro being circu lated , it  is stated , asking au th ority  to  issue $50 ,000  
o lectric-light-p lant im p rovem en t bonds.

F R A N K L IN  C O U N T Y  (P . O . C o lu m b u s ) ,  O h io .— B O N D  O FFE RIN G. 
— W . J . H erm an, C ou n ty  C lerk, will receive sealed b ids until 10 a. m . A u g .
20. ' t ’ s stated, for  th o  fo llow ing 5 %  road  bonds: $40,500 545-yr. aver.
S29.000 o  1 -3-yr. aver., and $24 ,000 6 ^ - y r .  aver. In t . sem i-ann. C erti
fied  ch ock  for  1%  required.

F R E E P O R T , H a rr iso n  C o u n t y ,  O h io .— B O N D  O FFE RIN G .— C h as. 
VUlage C lerk, w ill receive proposals until 6 p . m . Spet. 2 fo r  

$13,000 5 %  cou p on  w ater-w orks bonds. A u th .. Secs. 3939-11 C h ap. 6. 
G en. C od e. D en om  $500. D ato  Sopt. 2 1918. P rincipal and sem i
annual interest (M . & S.) paya b lo  a t Freeport State B ank. D u e $500 
yearly  from  1926 to  1951, inclusive. C ertified  ch eck  fo r  5 %  o f  am ount o f  
bonds bid  for , paya b lo  to  tho V illago Treasurer, required. B on ded  d eb t  

 ̂ i s lssue  ̂’ $16,050. Sinking fund. $1,398 . Assessed va lu ation , 
$619,950. A ctu al value (e st.) , $775,000. T a x  rate per $1,000, $15 20. 
P op u la tion  1918 (estim ated), 800. ’
. , J ^ T ? . / r , C ? F N T Y  (p - O . R o c h e s te r ) ,  In d .— BOATD  S A L E .— T h e  
$24,000 445 %  highw ay-im provem ent b on d s  offered  w ith ou t success on  
Ju ly  15 (V . 107, p . 420 ), have been sold  to  Om ar B . Sm ith , o f  R ochester.
A Si4«DSI?w COV,NT,Y (P - ° -  Q u in c y ) ,  F la .— B O N D  O FFE RIN G .—  
A d d ition aU n form a tlon  is at hand relative to  the o ffering on  A u g. 20 o f  th e  
$30,000 5 %  cou p on  bridge bon d s (V . 107, p . 528). P roposa ls  for  these 
’ mnds wiii bo received  until 10 a. m . on  that d a y  b y  F . F . M organ , Clerk 
° i  the C ou n ty  C ou rt. D en om . $500. Interest ann ually  on  J u ly  1, paya ble  
at Q uincy F la . D ue yearlv  on  Ju ly  1 from  1919 to  1935. inclusive. C er- 
i t 0*1 check  for  10<%. paya b le  to  G adsden C ou n ty , required. T o ta l bon d ed  

2§bflnfl9S&dln.S issue> A u g. 2 1918. $80,000. Assessed va lu ation  1918, 
$3,600,000 . T o ta l tax  rate per $1,000, $33 00.

G A L L Ip ° U s  G a llia  C o u n t y ,  O h io .— BO N D  O FFE R IN G .— P ropos
e s  "I.1' 1 b e  received  until 12 m . A u g. 31 b y  W . P . K ling , C ity  A u d itor , fo r  
§ J £ 00 & %  refunding bond s. A u th ., Sec. 3916, G en . C od e. D enom . 
$500. D ato  A u g. 25 1918. Interest sem i-annual. D u o  $1,000 yearlv  
on A u g. 1 from  1919 to  1925 inch C ert, check  for  $500, payable  to  the 
a b ove  A u d itor , required. Purchaser to  p a y  accrued interest.

G E R M A N T O W N , M o n tg o m e ry  C o u n t y ,  O h io .— B O N D S V O T E D __
T lio  voters at a recent election  authorized the issuanco o f  $7 ,000 de fic ien cy  
bonds, it is stated.

G L E N N  F E R R Y  H IG H W A Y  D IS T R IC T  (P . O . G le n n  F e rry ) ,  
E lm ore  C o u n t y ,  Id a .—-BOND S A LE .— On  A u g. 3 $90 ,000 6 %  highw ay 
con stru ction  and Im pt. bon d s, being part o f  an authorized issue o f  $200,000 
m oufl'm ed  in V . 107, p . 528, wero aw arded to  John E . P rice & C o . o f  Seattle 
a t 100.54. D en om . $1,000. D ate  Juno 1918. In t . J . & J . D uo w ithin 
20 years.

,n <̂ ? A C E ’ B a n n o c k  C o u n ty ,  Id a .— BO N D  S A L E .— T h e $12,500 6 %  
10-20 year cou pon  refunding b om ds,offered  on  July 1— V’ . 106, p . 2774—  
wero aw arded to  K eeler B ros, o f  D enver.

R A P I P S > W o o d  C o u n t y ,  B o . C a ro  .— B O N D  S A L E .— T h e  
f  15.000 w ater-w orks and $15,000 city-hall 5 %  bonds, offered  on  A u g . 2 
(*  ■ x .  • P t 4 20 ), w ero aw arded on  that d ay  to  M c C o y  & C o . o f  C h icago at 

D enom . $500. In t. J . & J. D u o  yearly  on  J a n .l  from  1920 to  
1934, inclusive. O ther bidders were:
H aJsey.Stuart& O o.,c h i c . .$30 ,256  OOJSecond W ard  Sav . B ank,
A . B . L oach  & C o .,In c .,C h  30,222 00 M ilw a u k e e_____________ $30,098 00
H arris T r . & S B k ., C h ic . 30,106 00 E .II .R o llin s& S o n s .C h ic . .  30 086 40 
John N u v cen &  C o .,  C h ic . 30 ,015 0 0 1T a y lor , E w art & C o .,C h ic . 30,081 00
_ t LE,’ , G re e n v ille  C o u n t y ,  N o . C a ro .— BO N DS OFFERED  
B Y  B A N K E R S .— H arris, Forbes & C o .,  o f  N ow  Y ork , are o ffering to  inves
tor* ? ,t ;\  !w , ;o to  yteld 4 .8 0 %  interest, tho $800,000 w ater-w orks purchase 
and $200,000 w ater-w orks extension 5 %  cou p on  bond s recently  disposed o f  
(V . 107, p . 420 ). D ate  A u g. 1 1918. Interest sem i-annual, paya blo  in 
N ew  Y ork  C ity . D u o A u g . 1 1958, su b ject to  call A u g. 1 1938.

G U E R N S E Y , C O U N T Y  (P . O . C a m b r id g e ) ,  O h io .— BO N D  OFFER- 
I A L .— Proposals w ill be  received b y  John A . L eysh on , C ou n ty  C lerk,
e'l^nnn1 a ‘r w  A Vg i 2 <1 Infirmary  expenses bonds. D en om .f i ’OOO- D ate  Ju ly  25 1918. In t. F . & A . D uo $1,000 yearly in 1921 
to  1923 inch  C ert, ch eck  for  5 45 %  o f  bon d s bid  for, paya ble  to  the C ou n tv  
A u d itor , required. B on ded  d eb t (excl. this issue) A u g . 8 1918, $393,000 
assessed valuation  1917, $42 ,695 ,800. T a x  rate (per S I ,000), S3.45.

H A M IL T O N  C O U N T Y  (P . O . J a s p e r ) ,  F la .— BO N DS N O T  SOLD.—  
N o  sale was m ade o f  the $400,000 5 %  30-year bonds offered  on  F eb . 11 
(V • lUo, 412) •
„  H A N C O C K  C O U N T Y  (P . O . F in d la y ) ,  O h io .— PU R CH ASE R  OF 
BO N DS.— U sing new spaper reports, w e stated  in V . 107, p . 421. that the 
B u ck eye N ationa l B ank o f  F indlay had been aw arded $117,800 5 %  h ighw ay 
im provem en t bond s. W e have since been advised  that A . B . L each  & C o .,  
In c ., o f  C h icago, w ere the purchasers at 100.38 and interest.

H A R L E M , C o lu m b ia  C o u n ty ,  G a .— BON DS N O T  SOLD —  T h e $10 ,
000 5 %  20-yoar cou p on  school bonds, dated  Ju ly  1 1918, offered  on July 
Lr> (V . 106, p . 2576) wero n ot sold . B onded debt, June 13 1918, this issue 
J T ' o ^ T m  valuation  $180,000. T o ta l tax  rate (per $1,000) $30.
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H A R R IS O N  C O U N T Y  (P . O . G u l f p o r t ) ,  M iss.— BON DS PROPOSED. 
— T h e issuance o f  890 ,000 funding bonds is under consideration , accord in g 
to  reports.

H A R W O O D  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . H a r 
w o o d ) ,  G o n z a le s  C o u n t y ,  T  e x .— BO N D  E L E C T IO N —  I t  is reported  that 
on  A u g. 14 th e  v oters  w ill decido w hether th ey  aro in fa v or  o f  issuing 510,000 
cou n ty  lino school bon d s. W . A . Johnson Is President o f  D istrict Trustees.

H A T T IE S B U R G , F o rre s t  C o u n t y ,  M iss .— BO N DS PROPOSED.—  
R ep orts  state that th e  C ity  C ou ncil is considering the issuance o f  825,000 
sewer and w ater-extension bonds.

H E N N E P IN  C O U N T Y  C O N S O L ID A T E D  S C H O O L  D IS T R IC T  
N O . 142 (P . O . B lo o m in g t o n  S t a t io n ,  M in n e a p o l is ) ,  M in n .— BO N D  
O FFE RIN G .— It is reported that W m . M cC u tch a n , D istrict C lerk, w ill re
ce iv e  proposals until 9 a. m . A u g. 17 for  $25,000 5 %  school-bu ild ing bonds. 
D en om . $1,000. D a te  A u g. 1 1918. D u o A u g . 1 1923. C ertified  check  
fo r  $2,500, p aya b le  to  D istrict  Treasurer, required.

H IL L  C O U N T Y  S C H O O L  D IS T R IC T  N O . 1 (P . O . H a v re ), M o n t  —  
BO N D  S A L E .— On Ju ly  15 the $2,000 6 %  5-10-years (op t .)  school-bu ild ing 
b on d s (V . 106, p . 2576), w ere purchased b y  th e  State o f  M on ta n a  at par, 
it  is stated.

H IL L  C O U N T Y  S C H O O L  D IS T R IC T  N O . 44 (P . O . H a v re ), M o n t .
— BO N D  O FFE RIN G .— A ccord in g  to  reports, M rs . Valeria Sticka, D istrict 
C lerk, will sell on  A u g . 30 $1,800 15-20-year (op t .)  s ch oo l-b ld g , bond s at 
n o t  exceeding 6 %  in t. In t . ann ually . C ert, ch eck  fo r  $100 requ ired .

H U R O N  C O U N T Y  (P . O . N o rw a lk ) ,  O h io .— BON DS A P P R O V E D .—  
A ccord in g  to  new spaper reports the C apital Issues C om m ittee  has ap p roved  
o f  the sale o f  $98 ,000 road  b on d s to  the State Industrial C om m ission .

IN D IA N  G R O V E  D R A IN A G E  D IS T R IC T  (P . O . Q u in c y ) ,  A d a m s 
C o u n t y ,  III.— BO N D  O FFE R IN G .— L. II . N ickerson , D ist. S oc., w ill re 
ce ive  bids, it is stated , until 11 a. m . A u g . 19 for  $157,000 6 %  drainage 
bon d s. In t. som i-ann . C ert, ch eck  fo r  $2 ,000  required.

J A C K S O N  C O U N T Y  (P . O . M a r ia n n a ), F la .— W A R R A N T  S A L E  —  
R ecen tly  $30,000 6 %  1-10-year serial bridge b ld g , warrants w ero aw arded 
to  Pow ell G arard & C o . o f  C h icago fo r  $30,025 equal to  100.083. D enom . 
$1,000 . D ate  Ju ly  1 1918. In t . annually.

J E F F E R S O N  S C H O O L  D IS T R I C T  (P . O . J e f fe r s o n ) ,  G re e n e  
C o u n t y ,  I o w a .— B O N D  E L E C T IO N .— A n  election will be  held A u g . 15, 
accord in g  to  reports, t o  v o te  on  the question o f  issuing $60,000 school bonds.

L A  F O U R C H E  D R A IN A G E  D IS T R IC T  N O . 11 (P . O . T h ib o d a u x )  
L a  F o u r c h e  P a r ish , L a .— BO N D  O FFE RIN G .— Sealed bids will be  re
ce ived  until 10 a . m . A u g . 17 b y  N m n at F . M on to t , a ttorn oy  fo r  the dis
tr ict , for  the $10 ,000  5 %  drainage bon d s m entioned in  V . 105, p . 1914- 
D en om . $50. D a to  F eb . 1 1918. I’ rin. and annual int. paya blo  at the 
B a n k  o f  L ock p ort. D ue yearly  on  F eb . 1 as follow s: $300 1919 and 1920, 
$350 1921 to  1923 incl.; $400 1924 to  1962 in cl.; $450 1927 and 1928: $500 
1929 and 1930: $550 1931 and 1932; $600 1933: $650 1934, and 1935 
$700 1936: $750 1937 and $800 1938. O fficial circular states that thoro 
has nover boon an y  dofau lt o f  principal or  interest o f  the district ob lig a 
tion s. T o ta l bond ed  d obt (including this issue), $10 ,000 . Real value o f  
p rop erty , $109,460; assessed value (5 0 %  actu a l), equalized 1917, $54 ,730 .

L A  F O U R C H E  P A R IS H  (P . O . T h ib o d a u x ) ,  L a  .— BON D E L E C T IO N . 
T h o  issuance o f  $35 ,000 5 %  R oa d  D istrict N o . 2 bonds w ill bo  decided  b y  
the voters on  A u g . 27.

L A K E W O O D , C u y a h o g a  C o u n t y ,  O h io .—  BO N D  SA LE .— On A u g.
5 tho $120,000 5 %  serial streot im p t. bonds— V . 107, p . 202— w ero aw arded
to  W m . R . C om p ton  & C o . o f  C incinnati fo r  $120,963, equal to  100.802. 
O ther bidders w ere: „
F ie ld ,R ich a rd s & C o .,C lev e .$ 1 2 0 ,768 IProvident Savings, B ank &
IIayden ,M iller  & C o .,C lo v e . 120,3241 T rust C o .,  C in c in n a t i-. .$120 ,310

L A N C A S T E R , E rie  C o u n t y ,  N . Y .— BO N D  O FFE RIN G .— Village 
Treasurer T .  A . Sm ith will receive sealed bids until 8 p . m . A u g . 12, it is 
stated , fo r  $16 ,000 5-36-year serial sewer and $15,000 5-34-year serial 
w ater bon d s. C ertified  check  fo r  2 %  required.

L A N D E R  S C H O O L  D IS T R IC T  (P . O . L a n d e r ) ,  F r e m o n t  C o u n t y ,  
W y o .— BO N D  S A L E .— R ep orts  state th at an issue o f  $50,000 5 %  20-year 
school b on d s has been  sold .

L IM A , A lle n  C o u n t y ,  O h io .— BO N D  O FFE RIN G.— D a v id  L . R u ppert, 
C ity  A u d itor , w ill receivo bids until 12 m . A u g. 26 fo r  $150,000 5 %  1-15 
year sorial cou p on  (w ith priv ilege o f  registration) w aterw orks bonds. 
D en om . $1 ,000 . D ate  A p r. 1 1916. In t. A . & O . C ert, check  on  a 
so lven t ban k  fo r  5 %  o f  b on d s b id  fo r , paya blo  t o  the C ity  Treasurer, re
qu ired . B on ds t o  be  delivered and pa id  fo r  w ithin 20 days from  tim e o f 
aw ard.

L O W E L L , M ass.— T E M P O R A R Y  L O A N .— Salom on B ros. & H utzler o f  
N ow  Y ork  w ero aw arded during tho w eek at a privato salo a tem porary loan 
o f  $200,000 m aturing D e c . 26 1918.

M cA L E S T E R , P it t s b u r g h  C o u n t y ,  O k la .— BON D S A L E .— O n Ju ly  29 
th o  $030,000 w ater and $108,000 sew age-d isposal cou p on  25-year bonds 
(V . 107, p . 310) w ore aw arded to  Spitzer, R orick  & C o . o f  T o le d o  and G eo. 
I .  G llbort o f  O klahom a C ity  jo in tly  at par, it is stated , for 544s. T ota l 
b on d ed  indebtedness, $820,210: w ater dobt (in clu ded ), $325,000. Cash 
va lue  o f  sinking funds on  hand, $285,000. Sinking funds (applicab le to  
w ater dobt on ly ), $113,463. Assess, va l. 1917, $5,810,000 ; real valuation  
(ast.), $8 ,500,000 . P op u la tion  1910, 13,954; G overn m en t estim ate 1917, 
over 18,000.

M cD o n a l d  S C H O O L  D IS T R I C T  (P . O . M c D o n a ld ) ,  R a w lin s  
C o u n t y ,  K a n s .— BON DS VO TE D .— A t a recent election  tho voters, it is 
stated , authorized tho issuanco o f  $18,000 h igh-school bonds.

M A G N E T IC  S P R IN G S  S P E C IA L  S C H O O L  D IS T R IC T  (P . O . 
M a g n e t ic  S p r in g s ) ,  U n io n  C o u n ty ,  O h io .— BOND S A L E .— On A u g . 1 
tho M agnetic Springs Banking C o . o f  M agnetic Springs was aw arded, it is 
stated , $3 ,000 6 %  refunding school bond s at par.

M A N V IL L E , M o b ra ra  C o u n t y ,  W y o  .— BO N D  S A L E .— T h o  $17,000 
sew orago and $20,000 w ater-extension 6 %  15-30-yoar (op t .)  cou pon  bonds, 
dated  July  1 1918, o ffered  on  Ju ly  8 (V . 107, p . 98 ), w ere aw arded to  
Sw eet, C ausey, Foster & C o .,  o f  D en ver, at 95.

M A R IO N  C O U N T Y  (P . O . I n d ia n a p o lis ) ,  I n d .— BO N D  O FFE R IN G .—  
B ids will bo  received  b y  13d. G . Sourbior, C ou n ty  Treasurer, it Is stated, 
until 10 a . m . A u g . 10 for  $176,000 4 4 4 %  6-year average road  bon d s. 
Interest sem i-annual.

M A R S H A L L V IL L E , W a y n e  C o u n ty ,  O h io .— BOND O F FE R IN G .—  
Proposals will bo received b y  F . E . K ieffer, V illage C lerk, until 12 m . 
Sept. 7 for $1,400 6 %  1-10-year serial electric light and im provem en t bonds. 
D ato  July 1 1918. Interest .annual. C ertified  check for  10%  o f  bonds 
b id  for, payable to  the V illage Treasurer, required. Bonds to  be  delivered  
and paid for  w ithin ten days from  tim e o f  aw ard. Purchaser to  p a y  
accrued interest.

M A R Y L A N D  (S ta te  o f ) .— C E R T IF IC A T E  SA LE .— On A u g. 9 the tw o 
issues o f  44 4 %  914-year aver. State loan  o f  1918 certificates o f  Indebtedness 
(V . 106, p . 2775) w ere aw arded to  th e  First N ationa l B ank o f  N ew  Y o rk  
and the M erca n tile  T ru st C o . o f  B altim ore, jo in tly  a t 100.43.

M A S O N  C I T Y  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . M a son  
C it y ) ,  C crro  G ord o  C ou n ty , Iow a .— BO N D  S A L E .— On Ju ly  18 $55,000 
5 %  rem odeling and  equ ipping school b ldg , bonds w ere aw arded to  Schanko
6  C o . o f  M ason  C ity  at 103. D en om . $1,000. D a to  A u g . 1 1918. Int. 
F . & A . D u e  A u g . 1 1938.

M A T A G O R D A  C O U N T Y  (P . O . B a y  C it y ) ,  T e x .— BOND E L E C T IO N . 
— T h e  voters o f  R oa d  Im provem en t D istrict N o . 8 will have subm itted to  
them  on  A u g . 17, it is stated , a proposition  to  issue $75,000 514 %  30-year 
bon d s.

M AU M EE , L u c a s  C o u n t y ,  O h io .— BON D SA LE .— On Ju ly  23 tho 
$12 ,000 6 %  10-year refunding bonds (V . 107, p . 98) w ore aw arded to  Spitzer, 
R or ick  & C o . o f  T o le d o  for $12,368, equal to  103.066.

M E D IN A , M e d in a  C o u n t y ,  O h io .— N O A C T IO N  Y E T  T A K E N .— N o  
action  has y e t  been  taken look in g  tow ards tills issuanco o f  tho $18,000 fire- 
ongine and w ater-w orks bond s recently  v o ted .— V . 107, p . 421 .

M E D IN A  S C H O O L  D IS T R IC T  (P . O . M e d in a ), M ed in a  C o u n t y ,  
O h io .— BOND O FFE RIN G.— Jay Sargent, Clerk o f  B oard o f  E d u cation , 
will receive bids until A u g . 17 for  $1,000 6 %  4-5-year serial school bon d s. 
In t. A . & O .

M E R C E D E S , H e d a lg o  C o u n ty ,  T e x .— W A R R A N T  SA LE .— An  issuo 
o f  $22 ,000 6 %  1-32 -year serial sower system  and disposal p lant warrants 
w as recently  aw arded to  J . L . A rlitt o f  A u stin . D enoin . $100.

M IAM I C O U N T Y  (P . O . P e r u ) , I n d .— BOND S A L E .— D uring June 
tho Citizens N ational B ank o f  Peru purchased at par and Int. $9,600 414 %  
1-10-year serial gravel road  bon d s. D ato  M a y  15 1918. In t. M . & N .

M IL W A U K E E , W ise .— BO N D  O FFE RIN G.— Sealed bids will be  received 
until 11 a. m . A u g. 13 b y  Lou is M . K oteck i, C ity  C om ptroller, and ex
o ffic io  S ccrotary to  tho Com m issioners o f  P u b lic  D eb t, for  th e  fo llow ing  
5 %  20-year serial tax-free cou p on  bonds:
$200,000 school bon d s. D en om . $1,000.

200.000 sewer bon d s. D on om . $1,000.
200.000 bridge bonds. D en om . $1,000.
150.000 harbor-im pt. bonds. D enom . 140 for  $1,000 and 10 for $1,000.

D ate Jan. 1 1918. Prin. and sem t-ann. in t. (J. & J .) p aya b lo  at tho o f
fice  o f  the C ity  Treasurer, or  m ay  bo  presented fo r  paym ent to  tho du ly  
authorized agent o f  tho C ity  o f  M ilw aukee in N ow  Y ork  C ity . C ert, check  
on  a national bank or on  a C ity  o f  M ilw aukee, depository , fo r  1%  o f  tho 
am ount o f  b on d s bid  for , required. T h o unqualified favorab lo  opin ion  or 
Chas. B . W o o d  o f  W ood  & O akley, o f  C h icago, has boon obtained , and will 
be  furnished -without additional expenses, together w ith  all legal papers 
necessary to  establish tho va lid ity  o f  the bon d s. T h o  bond s m ust be  paid  
fo r  in M ilw aukee, b u t w ill b e  delivered ou t o f  the c ity  at the expense o f  the 
purchaser. , „

Financial Statement.
Assessed va luation  o f  the taxable property  o f  the C ity  
o f  M ilw aukee for f iv e  years next preceding tho issuo o f  
these bon d s, as ascertained b y  th o  assessment for  State 
and cou n ty  taxes for  the last f iv e  years:

1913 .  _ ........................... ............................... $486,424,005 00
1914    496 ,342 ,170 00
1915    505,713,510 00
1910    521 ,239 ,125 00
i 9 i 7 : : : : : : : : : . : __________________________ __________ - - 539 ,4 57 .12000

A g greg ate ........ ........................................ - ..................... ......... $2 ,549,175 ,930 00
O ne-fifth  averago--------------------------------------------------------  509 ,835 ,186 00
Percentage o f  bond ed  d e b t_________________________ -________________ 5 %

D e b t lim it__________________________________________  $25 ,491 ,759 30
B on ded  debt, Jan . 1 1917_________________ $17 ,880 ,750 00
Less sinking fund  on  hand for  bond s m a- ____

turing in 1918_____________________________  1,314,750 00
N et bon d ed  debt Jan. 1 1918------------------------------------------------  $16 ,566 ,000 00

M argin  for  1918 b on d  issues-----------------------------------------------
B on ds authorized b y  C om m on  C ou ncil t o  dato  hereof:

$8,925,759 30

Park b on d s________________________________
Park bon d s ---------------:---------------------------------
H ospital b on d s____________________________
E lectric ligh ting system  bon d s -----------------
E lectric lighting system  b on d s ----------------- 250,000 00
Perm anent h arbor-im provem ent b o n d s . 150,000 00
B ridge b o n d s_____________________________  200,000 00
School b on d s ........................... .............. ...........  92
Sower b on d s______________________________  200,000 00

$300,000 00
150.000 00 

50,000 00
250.000 00
250.000 00

1,750,000 00

N et m argin for  further issues for  1918----------------------------- $7 ,175,759 30
M IN O N K , W o o d fo r d  C o u n ty ,  111.— BON DS V O TE D .— On Ju ly  29 th o  

proposition  to  issue $4,000 5 %  1-4-yr. serial fire -tru ck  bond s carried b y  a 
vote  o f  238 to  43 . D ate  o f  salo n ot y et determ ined.

M O N T G O M E R Y  C O U N T Y  (P . O . C o n r o e ) ,  T e x .— BO N D  O FFE RIN G . 
— Sealed bids will bo received until 11 a . m . A ug. 12, it is stated, b y  W illiam  
W illiam s, C ou n ty  Judge, for $42,000 514 %  road bonds. Interest sem i
annual. C ertified  ch ock  for  $500 required.

N A N T IC O K E , L u z e r n e  C o u n t y ,  P a .— N O TES A U T H O R IZ E D .— An 
ordinance has been passed b y  the B orough  C ou ncil, it Is stated, provid ing 
for  the issuance o f  $45,000 6 %  prom issory notes. D en om . $2,500. D ato  
A u g. 1 1918. D u o F ob . 1 1920, su b ject to  call N o v . 1 1918.

N A S H V IL L E , T e n n  .— BOND E L E C T IO N  W IT H D R A W N .— 'Tho
election w hich  was to  have boon held A u g. 1 to  vo te  on  the propositions 
to  issue $300,000 v iadu ct and $25 ,000 guttor-construction  bond s (V . 106, 
p . 1710) has been w ithdraw n. ^  _ _ _ _ _ _ _ _

N E W  B E D F O R D , B r is to l C o u n ty ,  M ass.— BO N D  SA LE .—  D uring 
June H arris, Forbes & C o .,  In c ., o f  B oston  w ero aw arded at 100.71 an 
issue o f  $50 ,000 4 3A  %  1-10-year sorial registered highw ay bonds. D enom . 
$1,000. D ate Juno 1 1918. In t. J . & D . D uo $5,000 yearly  on  June 1 
from  1919 to  1928, incl.

N E W  L O N D O N , H u r o n  C o u n t y ,  O h io .— BOND S A L E .— On A u g. 3 
the $3,000 514 %  5-9-yr. serial w ator-w orks-Im pt. bonds— V . 107, p . 529—  
wero aw arded to  W . L . S layton at 100.11 and int. Thoro were other n o  
bidders.

N E W  M IL F O R D , S u s q u e h a n n a  C o u n ty ,  P a  .— BO N D  S A L E .— On 
A u g. 2 the $7,000 5 %  1-14-yr. (op t.) im p t. bonds— V . 107. p . 421— were 
awarded to  the G range N a t. B ank o f  N ow  M ilford  at par. In t. A u g . 1.

N E W T O N , M id d lesex  C o u n t y ,  M ass.— T E M P O R A R Y  L O A N .— On 
A ug. 8 a tem porary loan  o f  $75,000 Issued in  anticipation  o f  revenue, 
dated A u g. 8 and m aturing N o v . 4 1918 was aw arded to  E stab rook  & C o . 
o f  B oston  a t 4 .1 0 %  d iscou n t. O ther bidders wero:

F . S. M oso loy  & C o .,  B o sto n ----------------------------------------------  4 .1 9 %
S. N . B on d  & C o .,  N ow  Y o rk ............... ........................................  4 .2 0 %
Salom on B ros. & H utzler, N ow  Y o r k .......................................  4 .2 0 %
Old C o lon y  T ru st C o . . . ................................................ - ...........  4 .2 2 %
It. L . D a y  & C o .,  B o sto n ...................... ................................... .. 4 .2 3 %
E quitab le T ru st C o .,  N ow  Y o r k ----------------------------------------  4 .2 5 "
Blake B ros. & C o .,  B o sto n ............................................. - ............  4 .25
N ew ton  T ru st C o .,  N ew ton ------------------------------------------------  , 2 9 tj>
A . B . L each  & C o . ,  In c .,  B o s to n . ---------------------------------------

N IL E S , T r u m b u ll  C o u n ty ,  O h io .— D E S C R IP T IO N  OF BO N DS.—  
T h e $9,500 cou pon  intercepting sower bonds authorized on July 20 (V . 
107, p . 529) bear 5 )4 %  int. and aro in donom . o f  $500. D ato  A u g. 1 1918. 
Prin. and som i-ann. int. payablo at tho C ity  Treasurer’s o ffice . D u o  $500 
yearly on  A u g . 1 from  1922 to  1928, incl. H om er 'l’hom as is C ity  C lerk.

N O R M A L , M cL ea n  C o u n ty ,  111.— BOND S A L E .— T h o C ity  S inking 
Fund is reported as having purchased at par $15,000 5 %  im p t. bon d s. s|

N O R T H  A D A M S , B e rk sh ire  C o u n t y ,  M ass.— L O A N  O FFE RIN G .—  
T h e  C ity  Treasurer w ill receive bids until 11 a. m . A u g . 13, it is stated , for 
the purchase at d iscount o f  a tem porary loan  o f  $50,000, dated  A u g . 12 
and m aturing $25,000 Jan. 1 and 25,900 A pril 1 1919. KB

N O R W A L K , H u r o n  C o u n ty ,  O h io .— BO N D  S A L E .— T h o Sinking 
Fund Trustees have purchased, $3,000 fire-apparatus bonds at par and in t.

O G D E N S B U R G , S t . L a w re n ce  C o u n t y ,  N . Y .— BO N D  S A L E .— An 
Issue o f  $9 ,000 4 M %  brklgo bond s recently  authorized b y  tho C om m on  
Council has been purchased b y  local banks at par and interest.

O T T A W A  C O U N T Y  (P . O . G ra n d  H a v e n ), M ic h .— BO N D  S A L E .—  
A ccord ing  to  reports, G eo. E llis o f  G rand R apids has boon aw arded $6 ,000  
6 %  3-10-yr. serial road bonds at 105.41.

P A L O  V E R D E  J O IN T  LE V E E  D IS T R IC T  (P . O . B ly th e ) ,  R iv e r s id e  
a n d  Im p e r ia l C o u n t ie s ,  C a li f .— BOND O FFE R IN G .—P roposals  w ill bo 
received until 11 a. m . Sept. 4 b y  A . B . P ilch . C lerk B oard  o f  C ou n ty  
Supervisors (P . O . R ivorsklo), for  all or any  part o f  $256,000 644 %  bond s. 
D onom . $1,000. D ato  M a y  1 1918. Interest sem i-annual. D u e yearly  
on  M a y  1 as follow s: $6,000 1919 to  1924, inclusive. $7,000 1925 to  1928. 
inclusive, $6 ,000 1929 to  1934, inclusive, $7,000 1936 to  1938 inclusive 
$6,000 1939 to  1944, inclusive, $7,000 1945 to  1948, inclusive, $6,000 
1949 to  1954, inclusive, and $7,00& 1955 to  1958, inclusive. C ertified  
check for 3 %  o f  tho par valuo o f  bon d s, payablo  to  th o  a b ovo  C lerk , re
quired. Purchaser to  p a y  accrued interest.

P A N A M A , S h e lb y  C o u n t y ,  I o w a .— BO N D  E L E C T IO N .— A  proposi
tion to  issue $10,000 w ater-w orks bon d s w ill, it is stated , bo  subm itted  
to  the voters on A u g . 12.

P A W  C R E E K  S C H O O L  D IS T R IC T  N O . 4, M e c k le n b u r g  C o u n t y ,  
N o . C a ro  .— BONDS VO TE D.— A t tho election  hold July 13 to  vote  on  the 
issuance o f  $6,000 6 %  20-year school bonds— V . 107, p . 203— tho proposl-

D iscount. Prem .
. 4 .1 9 % $1 00
. 4 .2 0 % 1 30
. 4 .2 0 %  
. 4 .2 2 %

1 00

. 4 .2 3 %

. 4 .2 5 % 1 13

. 4 .2 5 % ____

. 4 .2 9 % ____

. 4 .3 5 % —
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tion  carried, it is stated . A . M . M cD o n a ld , Chairm an Hoard o f  C ou n ty  
C om m issioners.

P H IL L IP S  C O U N T Y  S C H O O L  D IS T R IC T  N O . 30 (P . O . L o v e jo y ) ,  
M o n t .— BON D S A L K .— On July  26 the Stato o f  M on tan a  was awartfed 
at par the $1,250 6 %  5-10-yr. (op t.)  school-b ldg , bonds— V . 107, p . 99. 
D en om . $1,250. D ato  July  26 1918. In t. ann . T h ere  wore no other 
bidders.

P IK E  C O U N T Y  (P . O . M a g n o lia ),  M iss.— BON'D S A L E .— T h o  $30,000 
6 %  ltoa d  D istrict N o . 2 bonds offered  on Juno 3— V . 106, p . 2251— were 
aw arded to  J . C . M a yer  & C o . o f  C incinnati. D en om . 81,000. D ate  
July  1 1918. In t. sem i-ann. (J. & J .) .  D u o yearly  from  1929 to  1940 incl

P IT T S F IE L D , B e rk sh ire  C o u n t y ,  M ass.— 'TEM PO R AR Y L O A N . 
On A u g . 7 a tem porary loan o f  $100,000, issued in anticipation  o f  taxes, 
dated A u g . 7 and m aturing D ec. 6 1918, was aw arded to  S. N . B on d  & 
C o . o f  N ew  Y ork  at 4 .2 0 %  discount plus $31 prem ium .

O ther bidders were:
D iscount

E stab rook  & C o .,  B oston ................................ .......................  4 .125%
F . S. M ose ley  & C o .,  B oston _________________________  4 .2 3 %
B lake B ros. & C o ., B oston ____________________________ 4 .2 4 %
Salom on Bros. & H utzler, N ow  Y o r k ________________  4 .2 8 %
O ld C olon y  T ru st C o .,  B oston ________________________ 4 .2 6 %
A . B . L each  & C o .,  In c ., B oston _____________________  4 .3 2 %

P O L K  C O U N T Y  (P . O . C r o o k s t o n ) ,  M in n .— BO N D  S A L E .__T h o
B oard  o f  C ou n ty  Com m issioners at its m eeting on  July  19 aw arded the 
follow in g  three issues o f  5 %  gold  d itch  bond s, aggrogatong $51,000 to  tho 
M erch ants Trust & Savings Bank o f  St. Paul, M in n ., at par: $97 000 
C ou n ty  D itch  N o . 119; $17,500 Judicial D itch  N o . 66 and $6,500 C ou n tv  
D itch  N o . 69 bonds. D enom s. 48 for $1,000 and 6 for $500. D ato July 1 
±918. Principal and sem i-annual interest (J. & J .) payable  at tho M er
chants T rust Sc Savings Bank o f  St. P aul. D uo yearly  on  July  1 as follow s

Premium

$2 00 
2 00

P O M E R O Y , M eigs C o u n ty ,  O h io .—
BO N D  S A L E .— T h o $7,000 6 %  10-ycar refunding bonds offered  on 

A u g . 3 (V . 107, p . 529) wero aw arded on that day , to  tho D avios-B ertram  
C o . o f  Cincinnati at 101. O ther bidders wore:
D urfeo-N iles & C o ., T ol__$7 ,301  SOISpitzcr, K o r ic k & C o .,  T o l_$ 7  252 50
F .O .  Ifoeh lor & C o .,  T o led o  7,300 10 S tacy  & B raun, T o le d o ___7*249 90
\V. L . S layton  & C o .,  T o l . .  7,273 7 0 1 llan ch ott B on d  C o ., In c ., ' ' 
Otis & C o ., C leveland_____  7,265 00| C h ica go___________________ 7 ,233 50

P O R T A G E , W o o d  C o u n t y ,  O h io .— BO N D  E L E C T IO N  .— On  A u g  13 
tho voters will havo subm itted to  them  the question o f  Issuing $8,000 street- 
im provem ent bonds.

P O R T A L E S , R o o s e v e lt  C o u n t y ,  N . M ex.— BO N D  S A L E .__ T h o
$25.000 6 %  20-30-ycar (op t.)  cou pon  tax-free w ater-w orks extension bonds 
dated  July  1 1918, o ffered  on  Ju ly  13 (V . 107, p . 203 ), w ero aw arded oil 
that d a y  to  Jam es N . W right & C o .,  D enver, at par and interest.

P O R T L A N D , O re .— BO N D  O FFE R IN G .— Further details are at hand 
relative to  the offering on A u g . 14 o f  tho $500,000 5 H %  gold  assessm ent 
bonds— V . 107, p . 529. Proposals for tho bonds will b e  received until 
11 a . m . on that day  b y  G eorge R . F unk, C ity  A u d . D en om . not exceed
ing $1,000. D ato  A u g. 1 1918. Prin. and sem i-ann. int. payablo at tho 
o ffice  o f  tho C ity  Treas. or at the Fiscal A gen cy  o f  tho State o f  O regon in 
N ew  Y ork , at tho option  o f  tho holder. D u e, all or  any  part, on the first 
d a y  o f  eacii m onth  as follow s: $150,000 in three years, $150,000 in five  
years and $200,000 in seven years. C ert, or  cashier’s check  on  a bank 
in tho c ity  o f  Portland for 5 %  o f  tho faco  valuo o f  tho bonds bid  for  p a y 
able to tho c ity  o f  Portland, required. T h o salo o f  tho abovo  bonds has 
been approved  b y  tho Capital Issues C om m ittee, and the legality o f  the 
issue has been approved b y  Story . T h orn dyko, Palm er Sc D od ge  o f  B oston  
a c o p y  o f  whose favorable opinion will bo furnished to  the successful b id d er ’ 
D elivery  o f  any paym ent for the bonds to  bo m ade at such bank in tho c itv  
o f  Portland as m ay bo designated b y  the successful b idder. Purchaser 
to  pay  accrued interest.

P O R T  O F  P O R T L A N D  (P . O . P o r t la n d ) ,  M u ltn o m a h  C o u n t v  
O re .—  BON D OFFERIN G.— It is reported that Charles B . M oore , C hairm an 
o f  the Com m ission o f  P ublic D ock s , will receive bids until 2 p . m . Sept 12 
for S 1,000,000 4 >4 %  m unicipal grain elevator bon d s. Interest sem i
annual. Certified  check  for 5 %  required.

P O W E L L  C O U N T Y  S C H O O L  D IS T R IC T  N O . 9 (P . O . H e lm v ille ) .
M o n t .- B O N D  SA L E .— T h e  $2,000 5-10-yoar (ou t.) sch ool-b ldg , and 
furnishing bonds offered  on  June 1— V . 106, p . 2147— w ero aw arded, it Is 
stated, to  the Stato B oard o f  Land C om m issioners o f  M on tan a  at par fol
ds. D en om . $200. Interest annual.

R A N D O L P H  C O U N T Y  (P . O . P o c a h o n ta s ) ,  A rk .— D E S C R IP T IO N  
O f BONDS.-—'Tho $60,000 6 %  5-20-year R oa d  D istrict N o . 3 bonds, 
aw arded on July  20 to  J . G . R ichardson, President o f  tho Law renco C om ity  
Bank at 103 (V . 107, p . 529) are in denom s. o f  $100 and $500 and are 
dated A u g . 1 1918. In t. som i-ann. .

R A N D O L P H  C O U N T Y  (P . O . E lk in s ), W . V a .— BO N DS V O TE D .—  
B y  a voto  o f  303 to  77 tho proposition  to  issue $92,000 cou pon  road bonds 
at n o t exceeding 5 %  int. carried at tho election held July 27— V . 107 
p . 422. D en om . $1,000. D ate Sept. 1 1918. Int. M . Sc S. D uo $2,000 
Sept. I 1919 and $3,000 yearly  on  Sept. 1 from  1920 to  1949 incl. T lia d - 
deus Prltt Is C ou n ty  Clerk.

R E N S S E L A E R  C O U N T Y  (P. O . T r o y ) ,  N . Y .— BON D SA L E .— On 
A u g. 5 tho $150,000 4 %  %  1-30-yr. serial coupon  (w ith privilege o f  regis
tration) second scries”  tuberculosis hospital bonds— V . 107, p . 422 —

R em ick , H odges & C o ., N .Y . 151,924 E stabrook  & C o .,  N . Y ____  152,450
W m . R . C om pton  C o ., N .Y . 152,382 N at. C ity  C o . o f  N . Y ____ 151,935
H arris, F orbes & C o ., N . Y .  151,654 II. A . K ahler & C o .,  N . Y .  152,367

R IC H W O O D , U n io n  C o u n t y ,  O h io .— BON D O FFE R IN G .— Proposals 
wlH be  received b y  Paul B . Van W inklo, Villago C lerk , until 12 m . A u g . 31 

refunding bond s. A u th ., Sec. 3916, G en . C od e . D en om . 
$690* D ato  A pril 1 1918. Interest sem i-annual. Principal payable at the 

Sinking * u2 d • *)u o  $500 each six m onths beginning A pril 1 
1924. Certified  check  for $100, payablo to  tho Villago Treasurer, req- 
qulred. I urchaser to  pay accrued Interest. B onds to  bo delivered and 
paid for  within ten days from  tim o o f  aw ard.
„ r R , om I^ 0 0 vP1’i U n ‘ « n  C o u n t y ,  O h io .— BO N D  O FFERIN G.— Paul B . 
Van W inklo, t il la g e  Clerfc, w ill, it is stated , receive proposals until 12 m . 
A u g.| 31 fo r  $21,000 6 %  debt extension bond s. D en om . $500. D ato  
A p i’jJ }  Interest sem i-annual. D u e part each  six m onths beginning
A pril 1 1924. C ertified  check  for $100, paya b le  to  Villago T reas., required.

R IV E R T O N , F re m o n t  C o u n t y ,  W y o .— BO N D  O FFERIN G.— Sealed 
b ids will bo received until 9 p. m . A u g. 13 b y  F. A . M ichels T ow n  Clerk 
for  tho follow ing 6 %  cou pon  bond s: $6 ,500 10-30-year (op t .)  fire  hall 
and $23,500 15-30-year (op t .)  water extension bon d s. D enom . $500 
D ato  A u g. 1 1918. Prin. and sem i-ann. int. payablo at K ou n tzo  Bros ‘ 
N ow  Y ork  C ity , N . Y .  C ert, check  for 10%  payablo  to  tho T ow n  C ou n cil ’ 
required. ’

R O C H E S T E R , N . Y .— BON D SA L E .— On  A u g. 8 tho $50,000 1-m onth 
w ater and tho $50,000 water and $50,000 sew ago-disposa! 8-m onths bonds 
(V . 107, p. 529 ), wero awarded to  tho E quitab io T ru st C o . o f  N ow  Y ork  
at interest rates o f  4 .2 0 % , 4 .2 5 %  and 4 .2 5 % , respectively . Other bidders 
all o f  N ow  Y ork , were:

1 M onth. Prem ium.
Salom on B ros. & l lu tz le r_______ ______ ____
It . A . K ahler & C o ...........................  4 .4 0 %  $1 80
S. N . B on d Sc C o .............................. 4 .6 0 %  ____

8 M os.

\\fA
4 .6 0 %

Prem ium . 

S3 80

ost annual.
A ra n sa s  C o u n t y ,  T e x .—  W A R R A N T  S A L E .— A n issuo 

o f  $6,470 6 %  2-11-year serial funding w arrants w as recently  aw arded to 
J . L . A rlltt, o f  A ustin.

S T . J O S E P H  C O U N T Y  (P . O . S o u th  B e n d ), I n d .— BO N D  OFFER- 
IN G .— l reposals will be  received b y  Arthur F . W o lf, C ou n ty  A u d itor , until 
10 a . m . Sept. 11 for $70,000 4 'A %  cou pon  tuberculosis hospital bon d s

D enom . $500. D ate  Sept. 16 1918. Principal and sem i-annual interest 
(M . Sc S.) payable at tho Chem ical N ational Bank o f  N ew  Y o rk . D u o  
yearly  on  Sept. 16 as follow s: $10,000 1919 and 1921; $5,000 1922, 1923 
and 1925, and $35,000 1926.

S T . L U C IE  C O U N T Y  (P . O . F o r t  P ie r c e ) ,  F la .—  W A R R A N T  SA LE .—  
Th o $35,000 6 %  tim e w arrants, o ffered  on  July  9 (V . 106, p. 2576) w ero 
■''wnrd°!l to  the Bank o f  F ort Pierce at par less $1,700 for  expenses. D en om . 
$1,000. In t. J . & J . D uo one w arrant yearly .

S A N D E R S  C O U N T Y  (P . O . T h o m p s o n  F a lls ) ,  M o n t .— BO N D  SA LE . 
— Ferns Sc I la rd grove , o f  Spokane, havo been  aw arded. It is stated , $75,0C0 
6 %  funding bonds.

S A N D U S K Y  T O W N S H IP  R U R A L  S C H O O L  D IS T R I C T  (P . O .
F r e m o n t ) ,  S a n d u s k y  C o u n t y ,  O h io .— BO N D  O FFE R IN G .— P roposals 
w ill bo received  b y  Jos. Sutler, D istrict C lerk  (R . F . D . N o . 6) until 12 m . 
A u g . 31, It Is stated , fo r  $3,500 5 %  serial cou p on  sch oo l bon d s. D ate  
A u g . 31 1918.

S E A T T L E , W a s h .— BO N D  S A L E .— On A u g. 5 H enry  T ea l, o f  P ortlan d , 
actin g for M errill, O ldham  & C o . ,  o f  B oston , was aw arded <he $300,000 
l " c o u p o n  (w ith  privilege o f  registration) general negotiable bon d s, 
dated  Sept. 1 1918 (V . 107, p . 311 ), at 100.180 for  5s.

S ID N E Y , D e la w a re  C o u n t y ,  N . Y .— BO N D  SA L E .— O n A u g . 3 the 
$12,000 5 %  1-12-year serial fire  apparatus bon d s (V . 107, p . 422 ), were 
aw arded to  G eo. B . G ibb on s & C o . ,  o f  N ew  Y o rk , at 100.235. H . A . 
K ahler & C o .,  also o f  N ew  Y o rk , b id  100.02.

S L A T IN G T O N  S C H O O L  D IS T R IC T  (P . O . S la t in g t o n ) ,  L e h ig h  
C o u n t y ,  P a .— BO N D  S A L E .— On A u g. 6 tho $22 ,500 4 %  serial op tion a l 
tax-free rebuild ing and equ ipm ent bonds (V . 107, p. 422 ), w ero aw arded 
to  the C itizens N ationa l B ank  o f  S latington  at 100.25.
„ S P R IN G F IE L D , H a m p d e n  C o u n t y ,  M a ss .— B ID S .— On A u g. 1 the 
follow ing bids w ere received  fo r  tho tem porary  loan  o f  $400,000, aw arded 
to . s - N - B on d  Sc C o .,  o f  N ew  Y o rk , at 4 .2 0 %  d iscount plus 50 cents pre
m ium  (V . 107, p . 530 ):
c i  „ „  , , D iscount. Premium.
Salom on B ros. Sc H utzler, N ew  Y o r k _______  4 2 1 %  $5 00
J. P . M organ  Sc C o . ,  N ow  Y o r k ________________ I I I ' i :  4 :2 3 %
N ational C ity  B ank, N ow  Y o r k _______________ 4  25%
O ld C o lon y  T rust C o .,  B o s to n _______________II 4 .2 5 %  2 00
A lexander & B urnett. N ow  Y o r k _______________________ 4 .2 1 %
A . B . L oach  & C o .,  In c ., B oston _______________________ 4 .3 0 %
B lake B ros. & C o ., B o s to n ___________________________II 4 .2 4 %  3 66

S P R IN G F IE L D , C la rk  C o u n t y ,  O h io .— BO N D  S A L E .— D u rin g  Ju ly  
the Sinking Fund purchased an issuo o f  $3 ,354,50 sewer bonds.

S T A N IS L A U S  C O U N T Y  (P . O . M o d e s to ) ,  C a li f .— BO N D  S A L E .—  
It  is stated  that the W m . II. Staats C o . o f  L os Angeles has been  aw arded 
$99,000 6 %  im provem en t bonds at 93.005.

S T A R B U C K  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . S t a r -  
b u c k ) ,  P o p e  C o u n t y ,  M in n  .— BO N D  E L E C T IO N .— A n  election  w ill be  
held A u g . 16 to  v o te  on  tho question  o f  issuing S15.000 sch ool bon d s. W . C . 
Forgerson is D ist. C lerk.

C O U N T Y  (P . O . C a n t o n ) ,  O h io .— BO N D  SA LE .— O n J u ly  
26 tho $50,000 5 %  1-10-year serial h ighw ay im pt. bonds (V . 107, p . 312) 
wero aw arded to  A . B . Leach Sc C o ., In c ., o f  C h icago a t 100.13 and h it. 
Seasongood & M ayer o f  C incinnati also subm itted  a bid.

S T IL L W A T E R , P a y n e  C o u n ty ,  O k la .— BO N D  SA L E .— T h o $100,000 
5 %  20-year bonds (unsold portion  o f  an issuo o f  S175.000— V . 106, p . 2148) 
havo been aw arded to  local investors a t par.

S T IL L W A T E R  C O U N T Y  S C H O O L  D IS T R IC T  N O . 30 (P . O . 
P a rk  C ity ) ,  M o n t . - BO N D  S A L E .— On A u g. 22 tho $2,000 6 %  school 
bonds (V . 107, p . 204) w ero aw arded to the Stato B oard  o f  Land C om m is
sioners. D en om . $100. D ate  Juno 29 1918. In t. J. Sc D . D u o June 
29 1938, su b ject to  call any  interest pay in g  date  on  30 d a ys ’ notice .

S T R U T H E R S , M a h o n in g  C o u n t y ,  O h io .— BO N D  O F F E R IN G .—  
A dditional in form ation  is at hand relative to  the offering on  A u g. 21 o f  the 
follow ing 6 %  cou pon  bonds. Proposals for  theso bon d s w ill be received 
until 12 m . on  that date b y  S. J. M cN a b , Villago C lerk:
$19,499 56 paving bond s. D u o  $3,899 91 yearly  on  A u g . 1 from  1919 to  

1923, inclusive.
3 ,430  21 assessm ent bonds. D u o $600 yearly  on  A u g . 1 from  1919 to  

1927, inclusive, and $430 21 A u g . 1 1928.
D ato  A u g . 1 1918. Interest sem i-annual, payablo  at tho Struthers 

Savings & Banking C o . o f  Struthers. C ertified  check  for  $206 on  a solvent 
bank loca ted  in tho abovo  cou n ty , required. B on ded  d ebt (n ot including 
these issues) A u g. 1 1918. $77,092 46 ; sinking fu n d , $14 ,477 . Assessed 
valuation  1917, 38,808,650 .

S U N F L O W E R  H IG H  S C H O O L  D IS T R IC T  N O . 42 (P . O . M it c h e l l ) ,  
S c o t t s  B lu f f  C o u n t y ,  N eb .— BO N D  S A L E .—  T h o  $15 ,000 6 %  10-30-year 
(op t .)  cou p on  school bonds, dated Sept. 1 1918, o ffered  on  Juno 20 (V . 106, 

2473), wero aw arded to  Sw eet, C ausey, Foster Sc C o .,  o f  D enver, for 
515,227 50, equal to  101.516.

S U P E R IO R , D o u g la s  C o u n t y ,  W ise .— D E S C R IP T IO N  OF BO N D S .—  
T h o  $31,000 5 %  street-im provem en t bonds aw arded on  Ju ly  17 to  the 
M in nesota  Loan & T ru st C o ., o f  M in neapolis, for  $31,055, equal to  100.177 
( v .  107, p. 530 ), are described as follow s: D en om . $1,000. D a te  Ju ly  1 
1918. In t. J . Sc J . D ue yearly  on  Ju ly  1 from  1919 to  1928, inclusive.

S W E E T  G R A S S  A N D  P A R K  C O U N T IE S  J O IN T  S C H O O L  D IS 
T R I C T  N O S . 56 A N D  63, M o n t .— BO N D  S A L E .— T h e Stato B oa rd  o f  
Land C om m issioners o f  M on ta n a  has purchased, it is stated, $3,500 7-10- 
year (o p t .)  bond s.

T H O M S O N , M c D u ffe  C o u n t y ,  G a .— BO N D  E L E C T IO N .— On A u g. 
14 tho voters will decide w hether th ey  are in fa v or  o f  issuing $21,000 5 %  
30-year sewer b on d s, it is reported .

T R O M M A L D , C ro w  W in g  C o u n t y ,  M in n .— BO N D  S A L E .— T h e 
$30 ,000  6 %  w ater bonds, o ffered  on  Juno 24 (V . 106, p . 2674) w ero 
aw arded to  con tractors at par.

U P P E R  D A R B Y  T O W N S H IP  (P . O . F e r n w o o d ) ,  D e la w a re  C o u n t y ,  
P a .— BO N DS A W A R D E D  I N  P A R T .— O f  tho $99 ,000 5 %  bon d s o ffered  
on  July  2 (V . 106, p . 2674), on ly  $60 ,000 w ero app roved  b y  tho C apita l 
Issues C om m ittee  and w ero therefore sold  to  M u illn , Briggs Sc C o . ,  o f  
P lu la ., for $62,153 60, equal to  103.587. D en om . $1,000. D ato  Ju ly  1

9 .8ion r n ™ Ji'nooD ' D u0 on  JuIy 1 as fo ll°w s: $6,000 1928, $25 ,000 1933 Driicl §29,000 1938.
W A G O N E R , W a g o n e r  C o u n t y ,  O k la .— BO N DS A P P R O V E D .— T h e 

A ttorney-G en era l, it is stated , has app roved  the issuance o f  $ 15 ,o6o  fa ir
ground bonds.

W A S H IN G T O N  C O U N T Y  (P . O . S p r in g v a le ) ,  A rk .— BO N D  S A L E .—  
N ew spapers stato that an issue o f  $50 ,000 road  bond s, w as aw arded to  
G unter & C o . o f  L ittle  R ock  at par.

W E L L S B O R O , T io g a  C o u n t y ,  Pa .— BON D E L E C T IO N .— A  p ro p o 
sition to  issuo $24,000 sew er-system  bonds w ill, it Is stated , b o  subm itted  
to  tho voters on A u g . 17.

W E S T  A L E X A N D E R , W a s h in g to n  C o u n t y ,  P a .— BO N D  OFFER
IN G .— P roposals will bo  received  until 12 m . A u g. 15 b y  T . S. M axw ell. 
Secretary to  B orough  C ou ncil, fo r  $15 ,000 5 %  street-im pt. bond s. D en om , 
$500. D ate  A u g. 15 1918. In t. sem i-ann. (F . & A .) ,  payable  at tho 
B oro . Treasurer’s o ffice . D u e  $500 yearly  from  1919 to  1948, incl. Cert), 
check  for $500, payable to  tho B oro . Treasurer, required.

B on ded  debt (incl. this issue) A u g. 7 1918, $15 ,400 . Assessed valua
tion , $231,000. T ota l tax  rate (per $1 ,000), $21 75.

W E S T  N E W  Y O R K , H u d s o n  C o u n t y ,  N . J .— BO N DS A U T H O R IZ E D .
— O rdinances have been passed authorizing the issuanco o f  the follow ing 
5 %  cou pon  bonds:
$16,000 P u blic School N o . 6 b on d s. D u e $1,000 yearly  on  A u g . 1 from  

1919 to  1934, inclusive.
67.000 P u blic School N o . 5 bond s. D u e $3,000 yearly  on  A u g . 1 from  

1919 to  1911, inclusive.
30.000 fire-apparatus bon d s. D u e $3,000 yearly  on  A u g . 1 from  1919 

to  1928.
D en om . $1,000. D ate  A u g . 1 1918. In t. F . & A . Charles Swensen 

is T ow n  Clerk.
W E S T  P A R K , C u y a h o g a  C o u n t y ,  O h io .—  BO N D  S A L E .— On Ju ly  16 

the $8,918 6 %  1-5-year serial street bonds (V . 107, p .  204) wero aw arded 
to  tho L akew ood  State B ank o f  L akew ood  for $9,048, equal to  101.129.
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WHEATLAND COUNTY (P. O. Harlontown), Mont.— BO N D  S A L E . 
— On July 8 the M erch ant Loan C o . or Hillings was aw arded the *95 .000  
15-20-year op t. h ighw ay and bridgo bond s, dated Juno 1 1918— V . 107. 
p . 100— at 100.131 for  5s.

W H IT M A N , Plymouth County, Mass.— L O A N  O FFE RIN G .— TllO 
T ow n  Treasurer will receive bids until 12 m . A u g. 15 for the purchase o f  a 
tem porary  loan  o f  $20 ,000 , dated  A u g . 19 1918 and m aturing A u g . 19 1919, 
it is stated.

WICHITA, S e d g w ic k  County, Kan.— BO N D  SA LE .— A n issue o f  
$175,000 4 'A %  1-10-year serial storm -sow er bon d s has, It is stated, been 
aw arded to  V ernon H . B ran ch  o f  W ich ita  at par.

WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), 111-—-
BO N D  O FFERIN G.— P roposals w ill bo  received b y  J . P . Skeel, C lerk o f  
B d . o f  School Inspectors, until 3 p . m . A u g. 12 for  the $100,000 5 %  1-10- 
yoar serial school bonds m entioned in V . 106, p . 2775. C ert, check  for 
$2,000, payable to  tho above  B oard , required. Purchaser to  furnish 
b lan k  bond s. T h is  issuo has received  th e  approva l o f  tho C apita l Issues 
C om m ittee . B on ded  debt this issue on ly . Assessed valuation  1917, 
$12 ,554 ,056. P op u la tion  1910, 49,129; 1918 (e s t.) , 53,000.

WILLIAMS COUNTY (P. O. Bryan), Ohio.— BO N D  O FFE RIN G .—  
C h as. R . Low o, C ou n ty  A u d itor , w ill rece ive  bids until 10 a. m . A u g . 26 
fo r  $58,000 5 %  highw ay im p t. bonds. D en om . $500. D ate  Ju ly  10 1918. 
In t . sem i-ann. D uo $3,000 each  six m onths from  M ar. 10 1920 to  Sept. 
10 1922 in cl., $3,500 M ar. and Sept. 1923. $5,000 each  six m onths from  
M a r . 10 1924 to  Sept. 10 1925, and $6,000 M ar. and Sept. 10 1926. C ert, 
ch eck  for 5 %  o f  bon d s bid  for, paya b le  to  tho C ou n ty  Treasurer, required. 
B on ds to  be  delivered and paid for  w ithin 10 days from  tim e o f  aw ard. 
Purchaser to  furnish blank bonds and coupons w ithout cost to  cou n ty .

WORCESTER, Worcester County, Mass.— T E M P O R A R Y  L O A N .—  
— On A u g. 5 tho tem porary  loan o f  $100,000 m aturing N o v . 29 1919 (V . 
107, p . 530) w,as aw arded to  J . P. M organ  & C o . o f  N ow  Y ork  at 4 .2 0 %  
d iscou n t plus $50. O ther bidders wero: .

D iscount % . Prem ium .
Park T ru st C o .,  W orcester________________________________4 .15  $ 1 2 5
B lako B ros. & C o . ,  B o s to n -------------------------------------------------4 .19  -------
S. N . B on d  & C o . ,  B o s to n .......................................................... 4 .20  -------
Salom on Bros. & H utzler, N ew  Y o r k -------------------------------4 .28  -------
A .  B . L each  & C o .,  In c .,  B oston ---------------------------------------4 .30  -------

WYANDOTTE, Wayne County, Mich.— BON D E L E C T IO N  PRO
PO SED.— A ccord in g  to  new spaper reports, this c ity  w ill soon  hold  an 
election  to  voto  on  tho question  o f  issuing $175,000 filtration -p lant bonds.
W . C . Lam bert is M a y o r .

YAKIMA COUNTY (P. O. Yakima), Wash.— BO N D  SA L E .— T h o 
follow in g  bonds w ere disposed o f , it Is stated , during tho latter part o f  Juno: 
$32 000 6 %  D ralnago Im provem en t D ist. N o . 4 Sub -D iv ision  “ A ”  bonds 

’ to  John E . Price & C o . o f  Seattlo at 98.31.
4 000 7 %  D rainage Im provem en t D ist. N o . 26 bonds to  tho N orthw est 

T rust & Sav. B ank o f  Seattlo at 96.02.
1 600 8 %  D ik ing D ist. N o . 3 bonds to  G eo. W heeler o f  Y a k im a  at par.
2 000 8 %  D rainago Im provem en t D ist. N o . 7 S u b -D ist. N o . 2 bonds

’ to  tho Y akim a M ortg age  Loan C o . o f  Y a k im a  at par.

CANADA, its Provinces and Municipalities.
A L B E R T A  S C H O O L  D IS T R IC T S .— D E B E N T U R E  O F F E R IN G .—  

J. T .  R oss, D ep u ty  M in ister o f  E d u cation  at E d m on ton , will receive p ro 
posals until 4 p . m . A u g . 12 for  tho follow in g  7 %  school debentures: 
B lock  N o . 1— C on solidated  S. D .,  10 years:

O rion C on . S. D . N o . 4 3 - _________________ ______ ___________________ $3,500
B lock  N o . 2— Rural, 3 years: .

Lathom  S. D . N o . 3417------------------------ --------------------------------- - ............ 300
B lock  N o . 3— Rurals, 10 years: „

Brunsw ick S. D . N o . 3574 .............- --------- --------------------- ------------- -------- 2 .500
Sovern C reek S. D . N o . 852 ---------------------------------------------------------- —  2,700
G ullion S. D . N o . 3487___________________________________________ _ 1.600
Spirit R iver S. D . N o . 2109_____________________ _________________ _ M 0 0

$7,900
B lock  N o . 4— R urals, 10 years:

Selkirk S. D . N o . 355 3------------------ ------------------------------- --------------------- $1 .§00
H udson B a y  S. I ). N o . 3623.................... .............. ................................... .. 1.600
Lansdell S. D . N o . 3 52 9_______________________________________ ______  2 ,500
V ioletdalo S. D . N o . 349 9_________________ _______________ - ................  , 900
P op lar H eights S. D . N o . 2117______________________________________  1.500
Staplehurst S. D . N o . 3511_________________________________________ 1-J00

S9.500
D E B E N T U R E  O F F E R IN G .— B ids w ill also bo received  b y  tho above  

Board until 1 p . m . A u g . 19 for tho follow ing blocks o f  7 %  bonds:
B lock  N o . 1— Villago School D istricts, 10 years.

M on itor  School D istrict N o. 3056---------------------------------------------------------$5,000
B lock  N o . 2— C on solidated  School D istricts, 10 years.

R eady  M a d e  C on solidated  School D istrict N o . 4 6 -------------------------- $4,000
B lock  N o . 3— Rurals, 10 years.

Prico School D istrict N o . 2977...................... ........... ................................... $1,800
A tkinson School D istrict N o . 359 4----------------------------------------------------  2,300
R ock y  H ill S chool D istrict N o . 3 62 6-------- -----------------------------------------  J.500
F aw cett S. D. N o . 3 4 8 0 ..................................... ........................- ...................-  1.000

$6,600
B lock  N o . 4— R urals, 10 years.

H ooper School D istrict N o . 359 9______________________________________ $2,250
L ivona  School D istrict N o . 353 5----------------------------------------------------------  l.oOO
C row  Hill School D istrict N o . 3633------------------------------------------------------  2,000
O xvillo School D istrict N o . 359 4----------------------------------------------- -------  1 .*-00

$6,950
F O R E S T B U R G  C O N S O L ID A T E D  S C H O O L  D IS T R IC T  N O . 45, 

A lta  .— D E B E N T U R E  O F F E R IN G .— 'Th o D ebenture Branch o f  tho D ept, 
o f  E ducation  (P . O . E dm on ton ) will rcco ivo  bids until 4 p . m . A u g. 12 for 
$25,000 7 %  40-installm ent school debentures. Purchaser to  p a y  accrued 
in t.

M A N IT O B A  (P r o v in c e  o f )  (P . O . W in n ip e g ) .— D E S C R IP T IO N  OF 
D E B E N T U R E S .— Th o $1,000,000 6 %  10-year refunding debentures 
aw arded on  Ju ly  27 to  a syndicate ropresonted b y  It. C .  M athew s & C o . o f  
T oron to  at 96.77 (V . 107, p. 530) are in donom s. o f  $1 ,000 dated  A u g. 1 
1918. In t. F . & A . D uo A u g. 1 1928.

NEW LOANS.

Notice of In tention  to Issue and Sell 
$25,000 00 Sewer 6 Per Cent Bonds, 
of, by and for the City of Wolf 
Point, of Sheridan County, Mon
tana, at Public Auction, to  the  
Bidder Offering th e H ighest Price 
Therefor.

S T A T E  O F  M O N T A N A , 1 
C O U N T Y  O F S H E R ID A N .[s s .:
C I T Y  O F  W O L F  P O IN T , J

Pursuant to  tho authority  o f  O rdinance N o . 51. 
o f  tho C ity  o f  W olf P oint, Sheridan C ou n ty , 
M on tan a , passed and approved  M a y  27th, A . D . 
1918, authorizing and directing tho advertisem ent 
and  sale o f  certain bonds o f  said C ity , nam ely: 

Sewer Bonds o f  the C ity  o f  W o lf  P oint, o f 
Shoridan C ou n ty , M on tan a , to  an am ount aggre
gating tho principal sum  o f  $25,000 00. com 
prising f ifty  bon d s, num bered consecutively  from  
one to  fifty , both  num bers included, o f  tho 
denom ination  o f  $500 00 each, all dated Sep
tem ber 1st, A . D . 1918, absolutely  duo and 
payablo  Septem ber 1st. A . D . 1938, bu t redeem 
able at tho option  o f  said C ity  at any tim o after 
Septem ber 1st. A . D . 1928, bearing interest 
from  their date until paid , at the rate o f  six (6) 
per cent per annum , payablo sem i-annually on 
tho 1st clay o f  January and Ju ly , respectively , in 
each year, both  principal thereof and interest 
thereon, payabo a t  tho N ationa l Bank o f  C om 
m erce in the C ltv  and Stato o f  N ow  Y ork , U .S .A ., 

P U B L IC  N O T IC E  IS H E R E B Y  G IV E N  
that the bonds aforesaid w ill, at tho o ffico  o f  tho 
undersigned C lerk in said C ity , on M on d ay , 
to -w it: the 9 t h d a y o f  Septem ber, A . D . 1918, at 
tho hour o f  9 o ’c lock , P. M .,  bo sold to  tho 
bidder offering tho highest prico thorofor.

A t said public auction  the successful bidder 
will bo roquired to  deposit w ith tho undersigned. 
C lerk , a certified check  payablo to  his order, in 
tho sum  o f  $3,000 00, w hich check  shall bo hold 
b y  tho C ity  and forfeited to  it, should the pur
chaser fail to  take up and pay for  said Bonds 
when presented to  him . Said certified check 
m ust bo m ado on a N ational Bank in tho Stato 
o f  M on tan a . .

B y  order o f  tho C ouncil o f  tho C ity  o f  W o lf  
P oin t, o f  Sheridan C ou n ty , M on tan a , m ade this 
27th day o f  M a y , A . I ) .  1918.

(Signod) JO H N  L IS T E R U D , M a y or .
(SE A L )

Attest:
(Signed) C H A R L E S  G O R D O N . C lerk.

FINANCIAL

If There Is A Market We Can Find It
We hold sales of stocks 

and bonds every Wednesday, 
charging $1 50 entrance fee 
for each item. Our weekly catalogues and postal oard corvloe reach every markot. Wo take pleasure In furnishing quotations

Barnes & Lofland
Stook Brotiara & Auctioneer*

47 3. 4th St.. Philadelphia

ATLANTIC MUTUAL INSURANCE COMPANY
N o w  Y o r k ,  J a n u a r y  2 5 th , 1 9 1 8 .

The Trustees, in conformity with the Charter of the Company, submit the following statement o f Us affairs on the
31st o f December, 1 91 7 .

The Company’s business has been confined to marine and inland transportation insurance.
P re m iu m s  o n  su c h  risk s  fr o m  th e  1st J a n u a r y . 1 9 1 7 , t o  th o  3 1 s t  D e c e m b e r , 1 9 1 7 ................... $ 1 1 ,1 0 5 ,6 1 9 .4 6
P r e m iu m s  o n  P o lic ie s  n o t  m a rk e d  o f f  1st J a n u a r y , 1 9 1 7 ............................................................................ 1 .X 3 5 .7 8 5 .4 J
T o t a l  P r e m iu m s ____________________________________________________________________________________________$ 1 2 ,2 4 1 ,4 0 4 .8 9
P re m iu m s  m a rk e d  o f f  fr o m  1st J a n u a r y , 1 9 1 7 , t o  3 1 s t  D e c e m b e r , 1 9 17 - :— ------------— -----------$ 1 1 ,1 7 1 ^853^93
In te re s t  o n  th o  In v e stm e n ts  o f  th e  C o m p a n y  re c e iv e d  d u r in g  th o  y e a r  S 4 0 4 .4 1 1 .1 5
I n te re s t  o n  D e p o s it s  in  B a n k s a n d  T r u s t  C o m p a n ie s , e t c .................. .. 1 2 6 ,9 9 1 .5 3  ___  ____
R e n t  re c e iv e d  less T a x e s  a n d  E x p e n s e s_________________________________  9 3 ,4 7 4 .6 6  $  6 2 4 ,8 7 7 .3 4
L osses  p a id  d u r in g  th o  y e a r ..................................................................................... .. $ 3 ,5 1 3 ,6 5 3 .2 0

Less: Salvages____________________ $336,896.32
R e - in s u r a n c e s . .___ ________ . . .  5 0 3 ,8 5 7 .6 8  S 8 1 0 ,7 5 4 .0 0

$ 2 ,6 7 2 ,8 9 9 .2 0
R e -In s u ra n ce  P re m iu m s a n d  R e tu r n s  o f  P r e m iu m s ................... .. .......................- ............ $ 1 ,9 1 3 ,7 1 0 .6 5
E x p e n s e s , in c lu d in g  co m p e n sa t io n  o f  o f f ic e r s  a n d  c le rk s , ta x e s , s ta t io n e r y , ____________

advertisements, etc............................................................................... $ 857,596,09

A  d iv id e n d  o f  In terest o f  S ix  p e r  c e n t ,  o n  th o  o u ts ta n d in g  ce r t if ica te s  o f  p r o f i t s  w il l  b o  p a id  to  th »  
h o ld e rs  th e re o f , o r  th e ir  leg a l re p re se n ta tiv e s , o n  a n d  a fte r  T u e s d a y  th o  f i f t h  o f  F e b r u a r y  n e x t .

T h e  o u ts ta n d in g  ce r t if ica te s  o f  th o  issu es  o f  1 4 I5  a n d  o f  1916  w ill b o  re d e e m e d  a n d  p a id  to  t h o  h o ld e rs  
th e r e o f ,  o r  th e ir  le g a l re p re se n ta tiv e s , o n  a n d  a fte r  T u e s d a y  th o  f i f th  o f  F e b r u a r y  n e x t , fr o m  w h ic h  d a to  a ll 
in te r e s t  th e re o n  w ill ce a se . T h o  ce r t if ica te s  t o  b o  p r o d u c e d  a t  th o  t im o  o f  p a y m e n t  a n d  c a n c e le d .

A  d iv id e n d  o f  F o r t y  p e r  ce n t ,  is d e c la re d  o n  th o  ea rn e d  y t  im iu m s  o f  th o  C o m p a n y  f o r  th e  y e a r  e n d in g  
3 1 s t  D e c e m b e r , 1 9 1 7 , w h ich  a re  e n tit le d  to  p a r t ic ip a te  In d lv ld iiJu l, fo r  w h ic h , u p o n  a p p l ic a t io n ,  c e r t if i c a te s  
w ill b o  issu ed  o n  a n d  a fte r  T u e s d a y  th o  s e v e n th  o f  M a y  n q xt

By order o f the Board, G. STANTO N  FLOYD-JONES, Secretary.
TRUSTEES.

H ER BER T I., (iRIGC.S 
SAM UEL T . HUBBARD.
LEWIS CASS LED YA RD ,
W ILLIA M  H . LE FFERT8,
CHARLES D. LEVEIHCH,
NICHOLAS F. PA LM ER ,
W ALTE R WOOD PARSONS.
CHARLES A. PEABOD Y,
W ILLIA M  R. PETERS,

_________ _____________  . JAMES H. POST,
O . STAN TO N  FLOYD-JONES. CHARLES M . PR ATT,
A H I L I P  A .  S .  F R A N K L I N .  D A L L A S  B .  P R A T T ,

ED M U N D  L. BAYLIES, 
JOHN N . BEACH, 
NICHOLAS BID DLE. 
JAMES BROW N ,
JOHN CLAFLIN, 
GEORGE C. CLAR K , 
FR ED ER IC A. D ALLETT, 
CLEVELAN D II. DODGE, 
CORNELIUS ELD E RT, 
RICH ARD  H. EW A RT,

AN TON  A. RA VE N .
JOHN J. IU K ER,
DOUGLAS ROBINSON,
JUSTUS RU PE R T I 
W ILLIAM  JAY SUHIEFFELIN, 
SAMUEL SLOAN,
W ILLIAM  SLOANE,
LOUIS STERN ,
W ILLIAM  A. STREET, 
GEORGE E . TU RN U RE , 
GEO RG E C . VAN TU YL . Jr. 
RIC H A RD  H . W ILLIAM S.

A . A . R A VE N , Chairman o f the Board. 
CORNELIUS ELD E R T , President.
W A L TE R  WOOD PARSONS, Vice-President. 
CHARLES K. FA Y , 2d Vice-President. 
W ILLIAM  D . W IN T E R , 3rd Vice-President.

A SSETS
United States and Stato o f New York

B on ds----------------------------------------$ 1,185,000.00
Stock o f the City of New York and

Stocks o f Trust Companies & Banks 1,445,550.00
Stocks and Bonds of Railroads......... .. 3 - ^ 7 ,129.85
Other Securities_____________________  305,410.00
Special Deposits In Banks and Trust

Companies ______________ - ________ 3,000,000.00
Real Estate cor. Wall Street, William „ „ „  „

Street and Exchange Place______  3,900,000.Ou
Real Estate on Staten Island (held 

under provisions o l Chapter 481,
Laws of 18S7).....................................  ,  75,000.00

Premium Notes----------------------  -
Bills Receivable..............  -  1,038,460.86
Note Receivable-------------------------------  5,122.26
Cash In hands of European Bankers 

to pay losses under policies payable
in foreign cou n tr ies .---.............. —

Cash In Bank and in Office--------------- 2,187,198.87
Statutory Deposit with tho Stato ol

Queensland, A u s t r a l i a . . . . . . . . . . .  4,765.00
$18,041,890,25

LIABILITIE S.
Estimated Losses and Losses Unset

tled In process of Adjustment_____$ 4,432,959.00
Premiums on Unterminated Risks___ 1,069.550.96
Certificates of Profits and Interest

U npaid ..................................................
Return Premiums Unpaid_____ - — .
Taxes Unpuld...................  -
Re-insurance Premiums on Termi

nated Risks-------------------------- - - - - 
Claims not Settled, Including Com

pensation, etc.............................. — .
Certificates of Profits Ordered Re

deemed, Withheld for Unpaid Pre
miums.................... .............................

Incomo Tax Withheld at tho Source..
Certificates of Profits Outstanding—

301.406.75
121,989.96500.000.00
365,667.87
183,517.10

22.750.103,135.96 5,722,590.00
Balanco____________________________ 5,318,322.55

$ 18,041,890.25
Balance brought down .................................... ........ .......................-  - - - — .............................................. S5,318,3i2J2.55
A c cru e d  In te re st  o n  the 31st day o f  D e c e m b e r , 1917, a m o u n te d  t o . . . . ................................................$ 75,724.00
Rents due and accrued on tho 31st day of December, 1917, amounted t o . . . . - . . . - - . . - -------.$ 22,201.5b
lie-insurance due or accrued, in companies authorized in New York, on tho 31st day of

December, 1917, amounted t o . . . ................................................------------------------ - - . - - - . . . . . 3  583.467.W4.
Note: Tho Insurance Department has estimated the valuo of tho Real Lstato on Staten Island

in excess of tho Book Value given above, at..............- —  - —  - —  - - ------------- — - .5  03.70(J.Gv
The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds tho

Company'i valuation by____________________________________ . . . . .  —  . . .  —  . . . . . . . . - . $2,30.1,887J st
Jo the bast i ’ * --------- • *•• tho balanco would b o . . . . . . — ----------------------------- $8,307,303.84
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