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C LE AR IN G  H O U SE R E TU RN S.
Tlio following tabic, made up by telegraph, &c., indicates that the total bank 

clearings of all tho clearing houses of the United States for tho week ending to-dav 
havo boon 50,143,889,010, against 15,859,906,000 last week and $5 ,5 3 0  601 4 5 4  tho corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending A u g . 17.

New York___
Chicago_____
Philadelphia . .
Boston______
St. Louis........
Kansas City__
San Francisco.
Pittsburgh___
Detroit______
Baltimore____
Now Orleans..

Eleven cities, 5 days.........
Other cities, 5 days...............

Total all cities, 5 days____________
All cities, 1 day___________________

Total all cttlc3 for week__________

1918. 1917. Per
Cent.

$2,679,483,503
439,127,510
316,702,398
252,031,253
144,815,520
188,108,594
101,184,423
99,912,662
58,000,000
63,076,893
40,657,862

$2,640,805,364
391,209,561
251,230,438
206,530,047
111,115,210
120,221,655
89,085,623
59,582,015
55,204,202
36,991,497
30,588,315

+  1.5 
+ 12.2 
+ 26.1 
+22.0 
+  30.0 
+  56.5 
+  13.6 
+ 67.7 
+  4.9 

+ 70.5 
+ 32.9

$4,383,100,678
772,018,409 $3,992,623,927

610,208,486 +  9.8 
+  20.6

$5,155,419,037
988,469,923

$4,632,832,413.
903,829,041 +  11.3 

+ 9.4
$6,143,889,010 $5,536,661,454 +  11.0

* y T * v-* f O* * LU lll/Av Oil bill Uliy ■wo cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence In tho above the last day of the week has to be In all cases estimated, as we go to press Friday night.

Detailed figures for the week ending August 10 show:

Clearings a l-
W eck ending August 10.

1918.
I n c .  or

1917. D e c . 1910. 1915.

Now York___ __ $
3,050,814,456

s
3,485,4 i8,706 %

— 12.5
s

2,328,445,489
s

1,798,995,707361,333,507 300,571,271 +  16.9 210,291,943 152[237[920
Baltimore______
Buffalo_________

115,607,950 66,506,427 +  73.7 56,400,607 49.250J8068,953,912 40,724,563 +  44.8 [42,483,334 28,508,31024,130,464 19,282,278 +  25.1 16,037,339 11,360,126
Washington____
Rochester______

4,GOO,000 
13,024,712 
7,148,696

4,503,007
10,298,515
5,609,425

+  0.8 
+  32.3 
+  27.4

k< 4,387,085 
7,856,102 
5,087,564

4,674,153
7,335,528
4,480,142

Syracuso _______
3,724,104
3,797,958

3,054,501
4,004,695

+  21.9 
—5.2 2,751,250

2,837,535
2,676,149
2,719,5502,500,000 2,216,325 +  12.8 1,959,960Wilmington____ 4,176,905 3,285,575 +  27.1 2 7̂03 1̂68Wilkes-Barre___ 2,223,020 1,984,621 +  12.0 1,573,906 lV>82 611Wheeling............ 3,380,994 3,702,087 — 8.7 2,269|648 1,927,575Trenton________ 2,560,995 2,008,734 +  23.8 1,099 [847 2,044,319York___________ 1,100,710 1,343,717 — 17.6 l 887,074 979,179Erlo........... ..... ... 2,130,877 1,769,733 +  20.4 1,268,823 968,648Chester________ 2,317,200 1,261,975 +  83.7 1,211,156 814,589Lancaster______ 1,231,488 1,820,530 — 32.4 1,525,473 1,364,281704,286 719,497 — 2.1 501,384 472,930Ureousburg......... 800,760 800,000 +  7.0 750,000 000’746Binghamton___ 893,100 930,300 — 4.6 766,000 763'400Montclair.......... 329,317 431,706 — 23.7 393,949 325[449

Total ̂ Middle. 3,668,151,537 3,902,464,188 — 7.4 2,694,209,302 2,078,369,517
Boston......... 280,795,461 211,059,320 +  32.0 158,108,531 137,807,87610,317,800 8,530,200 + 21.0 8,149,700 7,244,3007,581,759 7,894,102 — 4.0 7,091,233 5,883,2804,889,031 4,495,071 +  8.8 3,960,224 3,605,785

2,592,788 2,290,747 +  12.9 2,216,187 3,183,4433,854,735 3,437,491 +  12.1 4,174,743 3,097,4103,499,424 3,221.493 +  8.6 3,484,982 2,564,6141,921,862 1,031,787 +  17.8 1,848,270 1,000,491
Lowell__ 1,463,429 1,406,680 — 0.2 1,343,520 999,593

1.321,840 1,030,866 +  28.2 972,291 883,129
700,000 714,098 +  2.1 819,031 579,157
603,781 609,661 — 1.0 595,158 484,871

Total New Eng 319,002,510 247,017,510 +  29.4 192,764,470 166,453,955

Clearings at-

Chlcago____
Cincinnati______
Cleveland__
Detroit________
Milwaukee___
Indianapolis___
Columbus____
Toledo________
Peoria............ .
Grand Rapids. .
Dayton_______
Evansville____
Springfield, 111.
Akron_________
Fort Wayne___
Lexington__
Rockford_______
Youngstown . .
Quincy_______
Decatur..........
Springfield, Ohio
Canton_____
Bloomington___
South Bend..
Mansfield______
Danville____
Lim a_______
Owensboro____
Lansing______
Jackson, 111__
Ann Arbor___
Adrian_______

W eek ending August 10.

1918.

494,125,284
57,627,686
81,753,850
62,000,000
25,011,521
17,345,000
11,787,400
11,251,565
4,524,764
5,556,999
4,136,698
4,247,224
2,869,032
5.290.000 
1,466,147

800,000
2 ,000,000
3,482,350
1.500.000 
1,246,288 
1,008,665
2.500.000 
1,463,391 
1,066,735

930.000 
525,290
720.000 
741,238

1.050.000 
780,328 
299,359 
325,860

438,170,499
39,903,885
67,898,302
60,310,965
23,941,477
13,840,000
9,812,300
9,444,699
5,097,182
4,429,654
3,082,544
2,839,400
2,502,728
5,412,000
1,331,720

530.000 
1,646,797 
2,904,889 
1,144,084

945,180
1,329,244
3,403,292
1,227,076
1,040,189

779,498
559,268
600.000 
784,823

1,124,879
525,145
365,910
81,945

In c . or 
D ec.

%
+  12.8 
+44.4 
+20.4 
+  2.8 
+  4.6 

+  25.3 
+20.1 
+  19.1 
— 11.3 
+  25.5 
+  34.5 
+  49.6 
+  11.7 
—2.3 

+  10.1 
+  50.9 
+  21.5 
+  19.9 
+  31.1 
+  31.9 
— 24.2 
— 26.5 
+  19.2 
+  2.5 

+  19.4 
— 6.1 

+  20.0 
— 5.5 
—6.7 

+48.6 
— 18.0 

+  297.

1916.

367,203,360
29,295,200
41,041,049
56,011,747
19,189,110
10,480,629
8,800,300
7,545,219
3.200.000 
4,533,772 
3,180,794 
1,966,299 
1,543,478
3.337.000 
1,410,625

589,932
1,133,967
2,224,570

932,432
707,548
925,980

2,382,256
902,035
915,253
591,741
563,104
550.000 
324,188 
818,471 
408,778
300.000 
03,365

1915.

Tot. Mld.West 809,435,680 712,008,980 —13.7 576,102,202 449,873,331
San Francisco__ 108,840,207 94,999.402 + 14.6 62,858,036 52,802,701Los Angeles____ 27,975,000 25.043.00C +  11.7 23,610,234 20,113,172Seattle________ 32,841,621 22,810,344 +44.0 13,626,090 10,958,384Portland______ 21,814,334 13,198,323 + 65.3 12,177,330 9,534,637Salt Lake City.. 10,981,165 11,726,009 —6.4 8,900,000 5,906,775Spokane_______ 6,844,548 6,500,000 +  5.3 4,541,962 3,644,257Tacoma_______ 4,655,297 2,969,359 +  56.8 2,130,442 1,779,294Oakland_______ 6,007,507 4,998,467 +  20.2 4,508,480 3,724,913Sacramento____ 4,010,081 3,320,399 + 20.8 2,618,628 2,042,420San Diego_____ 2,283,857 1,842,847 + 23.9 1,990,765 2,000,000Pasadena______ 812,445 1,048,899 —22.5 1,038,359 791,030Stockton ______ 2,132,480 1,812,875 + 17.0 1,379,852 953,651Fresno............... 2,237,104 1,671,931 +  39.8 1,070,670 870,488San Jose_______ 1,228,023 996,520 +  23.3 784,000 800,000Yakima_______ 712,046 558,367 +  27.0 380,028 341,912Reno_________ 472,500 450,000 +  5.0 409,557 332,760Long Beach____ 1,005,722 795,918 + 26.4 557,173 538,405

Total Pacific.. 234,953,937 194,743,261 +20.6 142,581,606 117,134,799
Kansas City___ 204,278,561 151,217,516 + 35.1 104,057,081 66,562,437Minneapolis___ 26,443,646 21,602,771 + 22.1 26,859,122 17,804,568Omaha________ 56,440,957 30,438,394 +85.4 24,045,194 16,627,875St. Paul_______ 14,183,316 11,478,014 + 23.0 12,098,878 10,955,293Denver_______ 21,531,930 14,249,061 +  51.1 12,277,497 8,681,195St. Joseph_____ 17,091,669 14,886,061 + 14.8 10,584,936 6,778,158Des Moines____ 9,476,968 7,569,587 + 25.2 5,606,481 4,749,009Sioux City_____ 7,672,858 6,492,401 +  18.2 3,678,190 2,752,539Wichita_______ 12,391,139 7,591,998 + 76.4 5,788,898 3,554,020Duluth________ 3,822,110 3,799,265 +0.6 4,807,330 2,599,881Topeka_______ 4,100,000, 3,804,527 + 6.1 2,055,674 1,585,969Lincoln_______ 4,106,0711 3,605,837 + 15.6 3,105,492 7,114,7601 iavenport......... 2,481,160! 2,021,313 +  22.8 1,521,202 1,214,797Cedar Rapids__ 2,102,783! 2,596,085 —19.0 1,555,084 3,882,371Colorado Springs 826,6231 933,351 —ll.fi 768,317 818,312Pueblo............... 833,493 659,382 + 26.4! 472,840 391,293Fargo_________ 1,725,000' 1,526,659 +13.0 1,532,305 1,141,597Waterloo............ 1,654,872 2,624,367 —37.0' 1,641,029 1,403,918Helena________ 1,763,535, 1,727,860 +  2.1' 1,546,713 997,363Aberdeen........... 1,190,421' 933,502 +27.5, 809,899 564,103Fremont______ 880,852, 614,419 + 43.3 628,295 326,816Hastings........... 475,000 442,339 + 7.4 510,128 106,736Billings............. 1,150,000 1,168,437 —1.0 718,132 523,154

282,730,483
25,484,200
30,560,387
47,268,794
15,556,087
8,942,482
6,799,800
6,622,292
2,741,755
3,683,539
2,167,891
1,657,723
1,218,562
1,967,000
1,216,509

659,239
917,361

1,006,067
660,181
598,520
728,730

1,805,551
708,247
686,562
473,946
495,434
485,729
250,234
638,705
244,013
251,092
46.216

N ote.—For Canadian clearings see "Commercial and Miscellaneous Nows."
Total all.........
Outside N. Y.

Total oth.West 396,682,970 292,104,406 +  35.8| 226,668,717
St. Louis_______ 150,318,440 125,622,137 +  19.7 97,657,991Now Orleans___ 41,545,618' 29,924,778 +  38.8! 21,189,530
Louisville______ 21,035,984 19,302,522 +  8.9, 15,932,460Houston............ 13,900,000 9,600,000 +  44,8| 7,137,240Galveston.......... 3,950,050 3,000,000 +  31.7 j 3,982,357Richmond______ 46,946,480; 26,236,627 +  78.9, 15,346,692
Fort Worth____ 11,690,979 10,502,386 +  11.3; 7,126,621
Memphis............. 8,952,663 8,868,360 +  0.9, 5,847,503
Atlanta .......... 35,240,347) 22,089,307 +  59.5! 14,812,084
Nashville............ 15,480,448 8,579,598 +  80.4; 7,271,577
Savannah ______ 4,871,344 6,096,715 — 20.l| 4,839,988
Norfolk________ 8,102,218 5,264,542 +  53.9 3,812,221
Birmingham___ 5,452,150 3,170,035 +  72.0 2,220,776
Jacksonville___ 4,110,793 3,382,328 +  21.5 3,104,548
Knoxville______ 2,634,009 2,199,057 +  19.8 1,828,600
Chattanooga___ 5,006,376 3,676,312 +  36.2! 2,450,069
Mobile................ 1,621,078 1,150,000 +  41.0 1,181,442
Augusta.............. 2 ,000,000 1,756,089 +  13.9 1,860,250
Oklahoma.......... 8,327,461 8,143,000 +  2.3 4,559,179
Little llock........ 4,715,383 2,162,110 +  49.1 1,938,000
Charleston____ 2,816,844 2,141,103 +31.51 1,633,138Macon_________ 1,600,000 1,393,271 +  14.8 3,499,016
Austin .............. . 3,422,768 2,340,000 +  46.3 1,950,000
Vicksburg______ 299,191 275,243 +  8.7! 232,647
Jackson ________ 475,000 443,000 +  7.2 383,137
Tulsa.................. 8,373,748 5,708,201 +  46.7 j 3,140,381
Muskogee______ 1,500,000 1,111,621 +  35.0 1,081,058
Dallas................ 15,000,000 10,855,105 +  38.2 6,292,595
Shreveport__ 1,690,000 1,300,000 +  30.0

Total Southern 431,079,372 237,293,453 +  31.4 242,371,092
5.S59,900,006 5 
2̂ 8097091,550 2

735,631,804
250,183,098

±2 .2 4
+ 2+8 f

156,196,164
69,753,290
17,278,242
14,733,719
6,400,000
5,889,993
8,816,725
7,042,703
4,428,488

10,335,574
5,309,810
3,034,778
3,156,871
2,109,448
2,409,318
1,734,960
2,163,377
1,053,439
1,214,176
2,552,500
1,901,321
1,172,603
2,212,185
2,102,355

229,891
364,672

1,480,196
727,380

075,097,389 I 
716,351,900 17347,640,133
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THE FINANCIAL SITUATION.
The return of Mr. John D. Rockefeller, Jr., from 

a careful inspection of the results of the “ industrial 
brotherhood’ ’ plan at the plants of the Colorado 
Fuel & Iron Company recalls to mind the inception 
of that plan, about three years ago. There had been 
the familiar forms of violence and the mining regions 
had almost reached a state of siege. Mr. Rockefeller 
went to study the situation then, and he avoided the 
two extremes of aloofness and patronizing nearness. 
He told the men that he was firmly resolved to main
tain in every respect the open-shop principle; that 
he meant, if he possibly could, to bring capital and 
labor near together and keep them so; and that, as a 
part of this, every employee should have a prompt 
hearing and a square treatment as to any grievances. 
By separating, upon a table, a pile of coins represent
ing the proceeds of the sale of the product, and setting 
to one side a pile for what goes off in wages, and then 
so much for this and that item of costs, he showed 
then presently that all the coins were allotted and 
capital in ownership had not even one; this graphic 
illustration set before their eyes what he declared to 
be the fact: that the owners of the properties there 
had been for considerable time without any return. 
To the miners he proclaimed the doctrine that labor 
and capital are naturally partners, not enemies. 
You workers here, he said, cannot get on without 
capital from some source, and capital ceases not only 
to be fertile but to have the power of living when it 
tries or is forced to forego active association with labor.

In a brief and timely article in the “ Atlantic”  
for the month of January following, Mr. Rockefeller 
began by saying that “ labor and capital are men with 
muscles and men with money— human beings, 
imbued with the same weaknesses and virtues, the 
same cravings and aspirations.”  Without labor, 
he said, capital cannot move a wheel, “ nor can 
labor advance beyond a mere primitive existence 
without capital.”  The idea that capital (speaking 
in a broad way which need not consider qualifica
tions) is simply the unconsumed product of labor is 
clearly conveyed in this paragraph which is worth 
reproducing:

“ With labor and capital as partners, wealth is 
created and ever-greater productivity made possible. 
In the development of this partnership, the greatest 
social service is rendered by that man who so operates 
in the organization of industry as to afford to the 
largest number of men the greatest opportunity for 
self-development and the enjoyment by every man 
of those benefits which his own work adds to the 
wealth of civilization. This is better than charity 
or philanthropy; it helps men to help themselves and 
widens the horizon of life. Through such a process, 
the laborer is constantly becoming the capitalist, 
and the accumulated fruits of present industry are 
made the basis of further progress.”

The detailed plan proposed in the Colorado mining 
district in 1915 was approved by the mining com
panies, and by the men by about five to one; it had a 
“ constitution,”  it provided against discharges with
out notice, for the open-shop, and for conciliation 
and co-operation; its underlying idea was a getting- 
together, and the Standard Oil arrangement of a few 
months ago (called at the time an industrial republic) 
may be considered a further development of the 
Colorado plan.

And now Mr. Rockefeller comes back from another 
personal and close observation in Colorado to report

that the plan is a complete success. The men’s 
representatives indorse it, and say that the men value 
it more and more as they understand it by experience. 
This is a list of its chief accomplishments: uninter
rupted operation of plants and increased output; 
improved working and living conditions; frequent and 
close touch between officers and employees; elimina
tion of grievances as a disturbing factor; the develop
ment of good-will to a high degree; the creating of a 
community spirit. There are better living quarters. 
There are club houses, under operation by the Y. M . 
C. A. These buildings provide recreative and social 
facilities; practically all the camps have bathhouses, 
and several have dispensaries. Schools have im
proved, and some of them would do credit to any 
progressive city.

The community life appears in the grass, vegetables 
and flowers grown in the little gardens around the 
houses, the fences alone having cost $40,000; over 
$50,000 has gone into bath houses, and over $155,000 
into club houses. The same spirit appears in the 
bands, the baseball teams, and the rivalry among 
them. It has appeared in patriotism. More than
1,000 men have joined the colors. Nearly every man 
in the camps subscribed to the last Liberty Loan, 
taking over a million, after some $700,000 in the 
previous loans. A simple notice posted for the Red 
Cross campaign brought every man to the window 
with one day’s pay. One thing is lacking: quarrelling 
and strike.

Ex pede Herculem, a saying a bit unjust to that 
mythological figure. From the footprint you may 
infer the creature that made it; from flowers and 
recreation grounds in a settlement you can infer its 
character pretty safely.

We need not ask whether the reader likes this 
picture; all the world’s records show that the sole 
value of quarrelling and battling is that they lead to 
and prepare the ground for amity and co-operation.

May we trust this pleasant picture of results? 
If anybody rises to put this question and to hint that 
Mr. Rockefeller, being a member of the class of 
rich men, is not to be believed without confirmation, 
the answer is simple: he would not venture to 
come to New York and overdraw a sketch of in
dustrial improvement in Colorado, in this time when 
labor is quite as rampant as ever, for he would be 
quickly contradicted if he could be. By whom? 
By Mr. Gompers and his associates, who consistently 
dislike and oppose all the modern arrangements by 
which labor and capital recognize their community 
of interest. These union leaders know that when 
comity and pulling together for better living and 
increased abundance replace antagonism and strikes 
their occupation will be gone; so if they did not brace 
themselves against that with all their strength they 
would be progressive and altruistic, but not just 
human.

The irrepressible conflict which Seward perceived 
between freedom and slavery has been settled. Some 
conflicts remain in this country, but they are not 
irrepressible like that old one. The doctrine that 
capital and labor must ever stay in conflict is a 
monstrous falsehood. That I. W. W. pest, Hay
wood, has rendered one crumb of service by compact
ing it into “ there can be nothing in common between 
employer and worker,”  and again in “ the employing 
class is chiefly concerned in profit-making.”  They 
who do not read the^signs i. the times better than 
this are blind. In pi Tod of deep trial we need,
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and we have a right to take to the utmost, all the 
encouraging incidents that are granted us; such an 
incident is this report from Colorado, at once more 
hopeful and more credible because it is cumulative 
evidence of a movement which is steadily progressing. 
And because the “ Chronicle”  has felt bound by its 
view of duty to point out and condemn the miscon
duct and misdirection of labor unionism it finds the 
more encouragement and pleasure in such definite 
proofs that the leaven of improvement is working.

Transvaal gold mining operations fail as yet to 
furnish any evidence of expansion. It is true that 
the yield of the metal for July was in excess of all 
earlier months of 1918 except May, but the per diem 
output was smaller than in either April or June and 
below that of every month from February 1915 to 
November 1917, inclusive. The July production is 
cabled as 736,199 fine ounces, or a daily average of 
23,748 fine ounces, this comparing with 757,890 
fine ounces and 24,445 fine ounces in 1917 and 761,087 
fine ounces and 24,548 fine ounces in 1916. The 
seven months’ yield, moreover, at 4,992,533 fine 
ounces is 338,293 fine ounces less than for the period 
in 1917 and 400,421 fine ounces below that of 1916.

The commercial failures statements for the United 
States, considered in connection with the returns of 
bank clearings and the foreign commerce statistics, 
seem to indicate a distinctly satisfactory solvency 
situation in the country. This has, of course, been 
the status of affairs for quite a while, but it is addi
tionally emphasized in the July return. In fact, the 
number of mercantile casualties reported for the 
month is less than in July of any year since 1907, 
with the volume of indebtedness the lightest in July 
for nine years and the smallest of any month since 
May 1910. The showing on its face is certainly very 
gratifying and becomes even more so when it is re
membered that in times like the present many are 
tempted to launch business enterprises without 
sufficient capital or the necessary experience, and 
thereby court disaster. Referring to the very small 
number of failures during the month, Messrs. R . G. 
Dun & Co., whose compilations are made the basis 
of our deductions, remarks: “ Whether the insolven
cies have now reached such a low point that the 
pendulum is likely to swing upward, is for the future 
to determine; several months ago a suggestion of this 
kind was made in certain quarters, and yet, with the 
single exception of March, failures have declined 
steadily month by month since last January. A 
survey of the record for a long series of years dis
closes an invariable tendency toward an increase in 
defaults during the fall and winter, but it is not now 
clear that the 786 reverses of July mark the year’s 
absolute minimum.”

According to the Dun compilations the total of lia
bilities in all commercial and industrial lines in July 
1918 reached only 89,789,572, representing 786 de
linquents, these comparing with $17,240,424 and 
1,137 in the previous year, $11,647,499 and 1,207 in 
1916 and $18,934,903 and 1,739 in 1915. In each 
of the various divisions into which the insolvency 
statistics are segregated, the number of failures falls 
very much below 1917, and liabilities, likewise, show 
important contraction, with the exhibit especially 
favorable in the trading group. In fact, all but two 
of the fifteen branches in that division disclose smaller 
indebtedness than a year ago, and the diminution is

1 particularly marked in lines catering to the home, 
such as groceries, meat and fish, clothing and fur
nishing and dry goods and carpets. On the other 
hand, hotels and restaurants reflect the adverse 
effect of the prevailing extremely high prices for 
almost all classes of supplies. The aggregate liabili- 

. ties in the trading group are the smallest for July in 
13 years and nearly three millions below 1917. 
Among manufacturers ten lines report debts lower 
than July of last year, with the decrease most pro
nounced in machinery and tools, clothing and milli
nery, printing and engraving and glassware. There is, 
however, a rather noticeable increase in lumber, &c. 
Nevertheless, for the whole division the decrease 
from a year ago is almost million dollars.

The showing for the elapsed seven months of the 
current calendar year is, of course, very favorable in 
all essential particulars. The number who have 
succumbed during the period at 6,675 was less than 
in any of the preceding ten years, and compares with 
8,625 last year, 10,702 in 1916 and 14,479 in 1915, 
while as regards liabilities we. must go back to 1907 
for a smaller aggregate than the $97,583,134 now re
corded. The debts in manufacturing lines for the 
seven months this year reach a total of $39,556,234, 
against $46,286,492 in 1917 and $42,884,047 in 1916; 
the comparison in trading branches is between 
$35,912,526 and $43,541,218 and $62,318,267; and in 
the brokers, agents, &c., class, $22,114,374, con
trasts with $22,134,070 and $24,619,010.

The Dominion of Canada is fully in line with the 
United States in showing a very favorable solvency 
situation. In July 1918 there were but 54 failures 
for $496,141, against 71 for $928,773 in 1917 and 
113 for $2,515,098 in 1916. Furthermore, for the 
seven months ended July 31 the mercantile casualties 
number only 555, involving indebtedness of $9,150,
835, whereas, the result in 1917 was 689 for $11,265,
476, and in 1916 no less than 1,144 for $18,384,039. 
In the manufacturing division the seven months’ 
aggregate of liabilities was greater than last year, 
$5,536,954 contrasting with $4,138,197, but traders’ 
debts totaled but $3,170,177, against $5,170,033, and 
among brokers, &c., they were extremely light, reach
ing merely $443,804, against $1,957,356.

In explaining the need of the new 18 to 45 draft 
legislation, General Peyton C. March, Chief of 
Staff, declared to the Senate Military Committee 
that the Allied Governments had decided that 3,200,
000 Americans in France by June 30 1919 will be 
enough to whip the Germans. Our War Depart
ment, General March said, has embarked on that 
schedule. Information to this effect was made pub
lic on Thursday in the Committee’s favorable report 
on the new bill. To put this number of men in 
France, the 2,200,000 to be obtained under the new 
draft must be sent to France by that time. The 
policy of our War Department, General March ex
plained, “ is to put the maximum number of men in 
France with the idea of shortening the war.”  He 
found from the figures furnished by the Provost 
Marshal General that we could embark on a program 
of 80 divisions in France by June 30 1919, with 18 
divisions at home. These divisions consist roughly 
of 40,000 men to a division. After prolonged study 
of the available manpower of the United States, the 
Provost Marshal-General contends, it is necessary to 
drop to 18 years of age and to go to 45 in order to get 
men to carry it through. All of the men obtained
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under the proposed change in the Draft Law— ap
proximately 2,300,000— he expects to have in France 
by June 30 1919. General March said that his in
dividual opinion favored very strongly the idea of 
calling the young men of 18, 19 and 20 prior to call
ing the men over 32 years of age. He further said 
that it was his belief that with an army of 4,000,000 
men in France under one commandcr-in-chief, “ we 
can go through the German line whenever we please.”  

Britain is determined, come what may, to keep 
up the size of her own army. In an interview re
ported by the special London correspondent of the 
New York “ Times,”  Lord Milner, the British War 
Minister, asserted that this would be a general policy. 
He declared that he was at the present time com
pelled most reluctantly to call back some hundreds 
of men recently recruited in order to keep up the 
production of tanks, which began to fall off owing to 
the loss of these men’s services. “ What is evident,”  
he continued, “ is that the demands on British man
power for war purposes— that is, for the maintenance 
of the navy and mercantile marine, for coal produc
tion, for the output of every kind of engine of war, 
especially airplanes and tanks, and guns required by 
the United States and our allies, as well as our
selves, and for many other requirements in the way of 
equipment— is so great that Great Britain’s contribu
tion to the ranks of the Allied land forces is bound to 
suffer a certain diminution.”  It was idle, the 
speaker said, to ignore the fact that Great Britain, 
and France too, for the matter of that, who have 
lost literally millions of physically fit young men, 
are not in so good a position for supplying soldiers 
as America, with her almost untouched millions of 
young men, whose magnificent fighting qualities 
(which he for one had never doubted) had now been 
shown to the world in most unmistakable fashion. 
As Minister of War he was naturally more anxious 
than any one else could be to keep the numbers of 
the British army at maximum. “ These numbers 
will still be large,” he said, “ and I hope better 
trained, better equipped with all the newest engines 
of war, in the future than they have ever yet been. 
But it still remains true that in numbers of first-class 
fighting men we must inevitably fall behind America, 
with her unspent youth and vast reservoirs of man 
power.”

It is becoming increasingly obvious that the spec
tacular advances of the American, British and 
French troops connected with the current Allied 
offensive in France and Flanders is coming to an 
end, the enemy having been able to show evidence 
of active resistance along almost the entire front. 
Nevertheless the minor fighting is continuing to 
have satisfactory results, new gains in territory 
being reported daily and the offensive still remain
ing in the hands of General Foch. North of the 
Somme between Albert and Arras, the Germans 
are still falling back with the British keeping in 
close contact with them. The Germans have thus 
far given up the town of Veaumant-Henel, Serre, 
Bucquoy, Puisieux-au-Mont and at several points 
have retired across the Ancre River. The explana
tion most generally offered for this retrograde move
ment of the enemy is that the operations on the 
Somme front and the harassing tactics the British 
recently have employed have made the enemy de
sirous of establishing himself on new ground east
ward, with the Ancre River a barrier between him

and his foes. What is known as the Hebuterne 
salient has now virtually been obliterated and seem
ingly the Germans now will be compelled to make a 
conceded readjustment of their line between the 
Somme and the Arras. The stiffening of the Ger
man defense does not suggest to military authorities 
that the retreat of the enemy has ended. It is 
assumed that the latest manoeuvres are similar to 
those carried out over the Marne front when strong 
rearguards covered the retirement of the Crown 
Prince’s armies northward. Such actions at the 
present time are necessary to save large numbers of 
men and guns and enormous quantities of stores 
from capture.

On the extreme southern end of the line the French 
have won several points which are regarded as of 
great strategic value in the hill and forest region in 
the Oise and the Matz River where Lassigny and 
Noyon are the definite objectives, the capture of 
which points will result possibly in the forced evacua
tion by the Germans of the Noyon-Roye-Chaulnes 
line. It also would affect the battle line running 
southeastward past Soissons and thence along the 
Yesle River. Far to the north from Ypres to Al
bert there has been considerable activitiy on the 
part of the British and French forces. The official 
German communications assert that all the attacks 
were repulsed. A captured enemy secret order, 
signed “ Ludendorff,”  laid stress on the necessity of 
economizing men. The order asserts that the two 
elements essential to the future conduct of the war 
are “ To maintain everywhere our fighting strength 
and the spirit of offensive.”  Notwithstanding in
structions, the order points out, too much attention 
is still being paid to the possession of ground, the 
holding or retaking of portions of trenches, villages 
and woods and to fighting for points whose only 
value is that of prestige. Now more than ever 
divisions in the line during hostile attacks, large or 
small, must if possible employ elastic avoidance 
even on so-called unhealthy fronts. The order 
is frank in explaining that because of the reduced 
German strength it will frequently be impossible 
to hold continuous trench lines. As a substitute 
it recommends the creation of trenches of resistance. 
In the northern region on the western Italian front 
the Italians have captured several positions from 
the Austrians.

Allied and neutral shipping sunk by enemy sub
marines during July amounted to 270,000 tons, 
against 534,839 tons sunk in July 1917. This radi
cal decrease in losses is doubly significant when the 
increase in mercantile navigation resulting from the 
American shipbuilding effort is considered. The 
Entente countries constructed during July a tonnage 
in excess of 280,000 tons of that destroyed dur
ing the month by enemy operations. Germany 
has been compelled to call upon Austria-Hungary 
for help on the Western front and Austrian troops 
are arriving there, although they are being sent to 
the quieter sectors of the front.

The German press is strongly uVging its Govern
ment to abandon the policy of silence regarding war 
aims. Even such an important paper as the “ Ham
burger Nachrichten” asks an announcement of a 
change of the war aims. “ The two reverses which 
German arms have suffered,”  it says, “ have pro
duced a deep emotion in the German people. There 
is no use denying that, nor ought it to be denied,”  
the paper continues. It thinks that the best policy
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for the Government is to support a league of na
tions—indeed a strange attitude for such a pre
posterously imperialistic journal to take.

German submarines are continuing to damage 
shipping on our Atlantic coast. The steamship 
Henry S. Kellogg, or a vessel with a name similar 
to that, was torpedoed off the New Jersey coast on 
Tuesday night. The Norwegian steamship Sommers- 
trad was torpedoed about 35 miles southeast by east 
of Fire Island on Monday morning. Quite a number 
of smaller vessels have likewise been destroyed. The 
Navy Department is endeavoring to destroy the 
marauders and is using seaplanes and naval patrol 
boats for the purpose. Captain Hansen of the 
Sommerstrad reported that he saw the wake of a 
torpedo and immediately reversed his engines. The 
torpedo passed under the bow of the vessel, which 
was drawing only 7 feet of water. Full spead ahead 
was then ordered, but the torpedo changed slightly 
to the left and returned, hitting the vessel between 
the third and fourth holds on the port side. This 
explanation seems to have suggested that the enemy 
is employing a wireless control in the direction of the 
torpedoes. Recently Italian aviators dropped leaf
lets over Vienna threatening retaliation by bomb
ing the city if the enemy did not stop bombing 
Allied cities. Press dispatches from Vienna state 
that citizens paid as high as 40 crowns for the leaflets 
dropped by the Italian aviators.

A deputation representing 200,000 State employees 
has presented a demand to the Austrian Government 
for a 50% increase in the present war bonus. The 
demand is based on the claim that the cost of living- 
in 1918 is from 100% to 300% higher than in 1917  ̂
The “ Neue Freie Presse”  says that the heavy rains 
have partly spoiled the wheat harvest, and if con
tinued, will endanger the maize and potato crops.

Peace talk is again in the air. • Admiral von Hintze, 
German Foreign Secretary, before leaving for main 
headquarters to take part in the conferences between 
Emperor William and Emperor Charles of Austria 
and their advisers, was interviewed by a Berlin 
newspaper correspondent. He discussed the state
ment of Premier Lloyd George in his war anni
versary message that six months ago Germany 
deliberately rejected a just and reasonable set
tlement proposed by the Allies, and that Germany 
discarded finally the mask of moderation toward 
partitioned Russia and enslaved Rumania. Admiral 
von Hintze said that Lloyd George’s statement was 
vague and uncertain, and that nothing was known 
authoritatively in German political and military 
circles about such “ reasonable”  peace proposals. 
He denied that Germany had refused peace. The 
Entente statesmen, he added, were still resorting to 
ambiguous phrases; their program in truth was as 
imperialistic and annexationist as before. It was 
hardly imaginable that reasonable considerations will 
take tangible form as long as the hatred and passion 
of the people were continually stirred up by un
scrupulous agitators, as was the case, he said, in 
“ enemy countries.”  He concluded by asserting that 
guilt for the prolongation of the war lay, not with the 
Germans, but with the Entente statesmen.

Russian affairs continue in a highly disorganized 
condition. It is truly a case of a nation divided 
against itself. While the Brest-Litovsk treaty is I

still nominally in force, even Germany is recognizing 
that it is not a practical measure, and Berlin is said 
to be taking steps to obtain a revision of its provi
sions. The British Government on Tuesday issued 
a proclamation recognizing formally the Czecho
slovaks as an allied nation, and the Czecho-Slovak 
armies as an allied force regularly waging warfare 
against the Central Powers. These armies are now 
fighting in Russia and Italy. The declaration states 
that “ since the beginning of the war the Czecho
slovak nation has resisted the common enemy by 
every means in its power. The Czecho-Slovaks,” the 
declaration continues, “ have constituted a consider
able army, fighting on three different battlefields, 
and attempting in Russia and Siberia to arrest the 
German invasion. In consideration of its efforts to 
achieve independence, Great Britain regards the 
Czecho-Slovaks as an allied nation and recognizes the 
unity of the three Czecho-Slovak armies as an ally 
and belligerent army waging regular warfare against 
Austria-Hungary and Germany.”  Great Britain 
also recognizes the right of the Czecho-Slovak national 
council as the supreme organ of the Czecho-Slovak’s 
national interests and as the present trustee of the 
future Czecho-Slovak Government to exercise supreme 
authority over this allied and belligerent army. The 
action of Great Britain is believed to be a forerunner of 
recognition also by the United States. A similar indi
cation is contained in a formal statement issued on 
Aug. 3 by Frank L. Polk, then acting Secretary of 
State, but understood to have been written by President 
Wilson, which said: “ Military action is admissible in 
Russia now only to render such protection and help 
as is possible to the Czecho-Slovaks against the armed 
Austrian and German prisoners who are attacking 
them and to steady any efforts at self-government or 
self-defense in which the Russians themselves may be 
willing to accept assistance.”  It is beginning to look 
as though the complete overthrow of the Bolshevik 
Government is imminent. The Bolshevik Premier, 
Lenine, and his chief assistant, Leon Trotsky, were 
reported at one time to have fled from Moscow to 
Kronstadt, the naval base near Petrograd. The 
position of the Soviet Government in Russia is 
considered very serious by the Moscow correspondent 
of the “ Tageblatt,”  of Berlin, who announces that 
the Czecho-Slovak forces have increased from 7,500 
to 300,000, and are being reinforced by Serbians, 
Cossacks and counter-revolutionists. Advices by 
way of Amsterdam announce that Dr. Helfferich, the 
German Ambassador to Russia, has informed the 
Soviet Government that he will move the embassy 
from Moscovt to Pskov because he fears for the 
personal safety of his staff. This action was decided 
upon because of a proclamation of the Social Revolu
tionists that they were about to begin a reign of 
terror in Moscow. Pskov was selected because con
ditions at Petrograd were believed to be almost as 
bad as at Moscow. The “ Vossische Zeitung”  of 
Berlin, in a recent issue,declares that “ Moscow is in 
the hands of anti-German elements and the followers 
of the Social Revolutionists of the Left. This would 
show that the Bolshevist rule at Moscow is at an 
end, and this is the case not only at Moscow but in 
the greater part of Russia, if not in the whole Russian 
Empire. This throws a vivid light on the failure 
of the German policy in the East.”

Meanwhile American troops began to disembark 
at Vladivostok on Thursday. They immediately will 
join the international force which is to aid the Czecho-
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Slovak army in its campaign in Siberia. The Ameri
cans compose the 27th regular infantry from Manila 
and will be followed by another regiment from the 
Philippines and more troops from the United States. 
The Allied northern expedition has reached Paber- 
eschskaia, 100 miles south of Archangel, on the rail
road to Vologda. The advance was delayed by fairly 
strong Bolshevik resistance. Allied forces have been 
landed along the shore of Onega Bay, 100 miles south
west of Archangel, to intercept Bolsheviki retiring 
from Archangel, who are accused of having perpe
trated every kind of atrocity on civilians. British 
troops on their way tojoingthe Czecho-Slovak troops 
on the Ussuri front, six miles west of Vladivostok, 
were received, it is said, by the Czechs with the 
greatest enthusiasm at Nicolak and elsewhere.

The London markets are beginning to show in
creased animation and strength. Had dealings been 
unrestricted, they would, to quote one cable corres
pondent, have been exceedingly active as a result of 
the excellent war news, and especially the news from 
Russia. Sharp advances are to be noted in the more 
speculative class of British rails, presumably on post- 
bellum prospects, although, quoting the London cor
respondent of the “ Journal of Commerce/' “ it is 
believed that railway control is likely to continue in
definitely." Especially there has been a good , de
mand for so-called peace shares, as, for instance, 
those of cement and tobacco companies. Russian 
securities, too, have been in demand and strong, due 
to the reported Bolshevist collapse. Incidentally it 
may here be stated that the National City Bank of 
New York this week announced that it was paying 
the semi-annual interest due on the Russian Govern
ment internal loan of 1916, funds having been
made available for the purpose. No explanation 
was given as to the origin of these funds. Payment 
of interest is called for by the bonds themselves at 
Petrograd in Russian currency, but by special ar
rangement the bank is paying it here, coupons being 
honored at about 13 cents per ruble against the 
nominal value of about 50 cents. The understanding 
in banking circles is that funds remaining in this 
country to the credit of the old Imperial Russian 
Government are being used by the bank for the 
payment.

Shipping shares have also been firm in London, 
a noteworthy instance being those of the Khedevial 
Mail Steamship Co., which recently advanced 7s. 
a share to 60s. This company has been included 
occasionally in the talk of a merger involving also 
the Cunard and Furness-Withy interests. Kentish 
railway stocks have been in demand on reports of a 
new Channel ferry concession and also indications 
of a settlement of the Kent colliers' strike. It is 
reported that the construction of the Channel tunnel 
will be undertaken promptly following the con
clusion of peace.

Egyptian land shares and oil and tin issues as well 
as Italian bonds have improved, the last-named fol
lowing an improvement in Italian exchange. The 
Australian Government is offering £4,750,000bonds 
at 993^, carrying interest at 53^2% and redeemable 
in 1922 and 1927. The same Government issued 
£4,500,000 in bonds last August at 983^. The pro
nosed merger between the British Dyes Co. and 
Levinsteins has been abandoned because of inability 

airree upon details of the terms. It is now ex
pected that the two companies while maintaining

their individuality will co-operate through a joint 
committee and pool their profits.

The London Stock Exchange committee, subject 
to confirmation by the members on Sept. 4, has de
cided to raise commissions from 3d? to 3-16 of 1% 
on Consols and war loans and to 34 of 1% on other 
British Government stocks. The committee also has 
decided that whereas brokers have had the discre
tionary right to charge half rates on transacitons 
exceeding £1,000, they must now charge the full 
minimum scale up to £2,500, granting reductions of 
one-half only on any excess thereto. These re
visions are based on the increased expenditures of 
brokers.

The so-called Luxury Tax Committee has handed 
to the British Chancellor a recommendation that, 
regardless of the price paid for them, a tax should 
be levied on jewelry, precious stones, silks, velvet, 
fur clothing, perfumes, cosmetics, yachts, pleasure 
boats, motor cars, pictures, sculptures, curios, 
antiques, pianos and other musical instruments, 
billiard tables, field and opera glasses, liquors and 
cordials. It recommends also that a tax be paid on 
meals and on accommodations in hotels, clubs, 
chambers and apartments when specified prices are 
exceeded, and on clothing above certain prices. For 
men's shoes £2 will, it is recommended, be allowed 
to be paid and for women’s shoes 35s; for men’s 
hats 18s; for women's hats 35s. Articles for personal 
use also are to be taxed as well as household furniture 
above certain prices, 50 guineas being the limit set 
per suite of furniture. There will be a tax on 
thoroughbred horses valued at above 150 guineas and 
on dogs valued at above £5. Bicycles costing more 
than £15 will be taxed as also will be articles used in 
sports and games, and books published before 1870 
and books in luxury binding. The proposed tax is 
a wide one embracing such things as rent paid for 
fishing and shooting rights or purchases of live game. 
Exemption is to be made when works of art are 
purchased for museums, art galleries or public li
braries. There is to be no tax on medical, surgical, 
or dental appliances or on the first sale of the work 
of an artist made by himself except portraits exceed
ing £120. Cigars exceeding 9d. each will be taxed 
as also will be tobacco retailing for more than Is. 
per ounce. It is recommended that the rate be 
fixed at 2d. in the shilling or a fraction above 16%. 
It is presumed that the Chancellor of the Exchequer 
will accept the recommendations but the bill un
doubtedly will have-a stormy passage in Parliament. 
In many quarters it is not believed that the measure 
will be passed prior to the next general election though 
this may occur before the end of the year.

A British Treasury order has been published fixing 
the maximum price for silver bullion at 48 13-16d.—  
the same price as that current in the markets since 
July 2. Shanghai exchange in London is now quoted 
above the silver parity, indicating a probable in
crease in the Chinese demand for metal; meanwhile 
it is of interest to note that our own Treasury an
nounced on Thursday that it had virtually fixed the 
maximum price of silver at $1 013d? per fine ounce, 
and that export licenses for silver would be granted 
by the Federal Reserve Board only for essential 
civil or military purposes and on condition that the 
maximum price was not exceeded by the purchaser. 
This in effect establishes a world price for silver,
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m ost of which now is being supplied b y  the U n ited  
States.

British war bond sales show ed a decrease last week  
on account o f the B an k  h oliday , the banks reporting  
a total of only  £ 1 7 ,0 2 4 ,0 0 0 , which com pares with  
£ 2 0 ,7 4 9 ,0 0 0  the week preceding, and bringing the  
aggregate to A u g . 10 to £ 9 5 3 ,3 6 2 ,0 0 0 . Inclu din g the  
post office sales, this m eans th at a round £ 1 ,0 0 0 ,0 0 0 ,
000  has thus far been raised on the continuous offering  
plan . T h e  post offices report for the week ending  
A u g . 3 sales am ounting to £ 6 1 0 ,0 0 0  (against £ 6 7 5 ,0 0 0  
the week preceding), bringing their tota l up to  
£ 3 5 ,5 4 9 ,0 0 0 .

T h e British  com m ittee on national expenditure in 
a report issued this week expresses regret at the con
tinuance of the “ a n om aly”  under which the British  
G overn m en t is borrow ing from  the U n ited  States to  
lend to the A llies, despite the last budget statem en t  
of the Chancellor of the Exchequer in which the  
latter said he was m aking a suggestion to  the A m eri
can G overn m en t which he hoped w ould obviate it . 
T h e C om m ittee  hopes th a t m eans will be found to  
“ relieve our national debt of future increases due to  
financing purchases b y  our allies elsewhere than in 
the U nited  States or the U nited  K in g d o m ,”  especially  
as “ the short circulating loans in question w ould not  
in volve any increase in the sum s to be found in 
A m eric a .”

British revenue returns for the week ending A u g . 
10 m ade a rather poorer show ing, in th at a sm all in
crease was entirely wiped out b y  an excess in expenses, 
leaving a deficit for the week of £ 6 3 4 ,0 0 0 . E xpen 
ditures for the week totaled £ 3 7 ,0 2 9 ,0 0 0  (against 
£ 5 0 ,2 6 5 ,0 0 0  for the week ended A u g . 3 ) , while the  
total outflow , including repaym ents of Treasu ry  bills 
and other item s, was £ 1 0 7 ,5 7 8 ,0 0 0 , as com pared with  
£ 1 4 4 ,0 1 9 ,0 0 0  last w eek. Treasury bills repaid were 
£ 5 6 ,0 1 3 ,0 0 0 , against £ 9 0 ,1 7 9 ,0 0 0  a week ago . R e
ceipts from  all sources totaled £ 1 0 6 ,9 4 5 ,0 0 0 , which  
com pares with £ 1 4 4 ,4 8 8 ,0 0 0  the week before. O f 
this to ta l, revenues contributed £ 1 5 ,3 7 9 ,0 0 0 , against 
£ 1 4 ,0 1 3 ,0 0 0  the previous week; war savings certifi
cates equaled £ 1 ,9 0 0 ,0 0 0 , against £ 9 0 0 ,0 0 0 , and other  
debts incurred £ 9 ,0 2 4 ,0 0 0 , against £ 2 ,6 3 3 ,0 0 0 . W a r  
bonds were £ 2 3 ,2 3 9 ,0 0 0 , against £ 3 1 ,4 4 5 ,0 0 0 . A d 
vances am ounted to £ 8 ,7 5 0 ,0 0 0 , in contrast with  
£ 1 4 ,5 0 0 ,0 0 0 . Sales of Treasury bills were £ 4 8 ,5 2 8 ,
0 0 0 , which com pares w ith £ 8 0 ,8 4 7 ,0 0 0  the week pre
ceding. T reasu ry bills outstanding now  total £ 1 ,
0 4 7 ,2 4 0 ,0 0 0 . L ast week the am ount was £ 1 ,0 5 5 ,
0 2 7 ,0 0 0 . Exchequer balances aggregate $ 1 2 ,5 2 4 ,
00 0 , against £ 1 3 ,1 5 8 ,0 0 0  the preceding w eek.

Official discount rates at leading European cen
tres continue to be quoted at 5 %  in L on don , Paris, 
B erlin , V ien n a and C openhagen; 6 %  in Petrograd  
and N o rw a y , 6 ^ %  in Sw eden, and 4 y 2%  in Sw itzer
land, H ollan d  and Spain . In  L ondon the pivatc  
bank rate has not been changed from  3 1 7 -3 2 %  for 
sixty  and ninety days. M o n ey  on call in London is 
still reported at 3 % .  N o  reports have been received  
b y  cable of open m arket rates at other European  
centres, as far as we have been able to ascertain.

A n  additional gain in its gold item  is show n b y  the 
weekly statem en t of the B an k of E n glan d , am ounting  
to £ 2 8 1 ,8 8 1 , while total reserve was increased £ 3 6 9 ,
0 0 0 , there having been a reduction in note circula- !

tion of £ 8 7 ,0 0 0 . T h e  proportion of reserve to  lia
bilities advanced to 1 7 .4 5 % , as com pared with  
1 7 .1 6 %  last week and 1 8 .5 8 %  a year ago . Public  
deposits registered a substantial decline, v iz .,  
£ 5 ,7 8 3 ,0 0 0 , although other deposits increased £ 4 ,
9 6 4 ,0 0 0 , and G overn m en t securities gained £ 1 ,8 4 7 ,
00 0 . Loans (other securities) were contracted £ 3 ,
0 0 6 ,0 0 0 . T h e  B a n k ’s stock of gold on hand now  
stands at £ 6 8 ,2 3 4 ,1 1 6 , which com pares with £ 5 3 ,
6 3 5 ,9 2 1  in 1917 and £ 5 7 ,4 1 3 ,7 7 1  the preceding year. 
Reserves aggregate £ 2 9 ,9 9 3 ,0 0 0 , as against £ 3 2 ,0 4 1 ,
226  a year ago and £ 4 0 ,1 5 7 ,9 7 6  in 1916 . Loans are 
£ 1 0 0 ,1 8 7 ,0 0 0 , in com parison w ith £ 1 0 1 ,9 7 5 ,4 0 7  and  
£ 8 3 ,8 1 1 ,3 4 9  one and tw o years ago , respectively. 
Clearings through the London banks for the week  
totaled £ 4 3 1 ,7 4 0 ,0 0 0 , against £ 3 6 4 ,1 9 0 ,0 0 0  a week  
ago and £ 3 4 1 ,6 7 0 ,0 0 0  the year previous. Our spe
cial correspondent is no longer able to give details b y  
cable of the gold m ovem en t into and out of the B an k  
for the B an k  w eek, inasm uch as the B an k  has dis
continued such reports. W e  append a tabular  
statem ent of com parisons:

BANK OF ENGLAND’ * COMPARATIVE TATEMENT.
1918. 1917. 1916. 1915. 1914.

Aug. 14. Aug. 15. Aug. 16. Aug. 18. Aug. 19.
£ £ £ £ £

Circulation..............  56,690.000 40,044,695 35,705,795 31,957,835 37,186,495
Public deposits------ 34,095,000 45,509,651 54,221,928 102.664,486 13,674,470
Other deposits........ 137,726,000 126,958,632 93,862,127 124,635,900 108,094,287
Government socurs. 59,702,000 56,541,328 42,188,270 45,015,369 26,041,152
Other securities------100,187,000 101,975,407 83,811,349 146,183,559 94,726,086
Reserve notes & coin 29,993,000 32,041,226 40,157,976 53,617,867 19,223,364 
Coin and bullion... 68,234,110 53,635,921 57,413,771 97,125,702 37 ,959,849 
Proportion ot reserve

to liabilities........  17.50% 18.58% 27.10% 23.59% 15.80%
Bank rate................  5% 5% 6% 5% 5%

T h e Im perial B an k  of G erm an y in its statem en t  
as of A u g . 7 , shows the follow ing changes for the  
w eek: T o ta l coin and bullion increased 13 7 ,0 0 0  
m arks, gold increased 3 4 7 ,0 0 0  m arks, T reasu ry  
notes increased 2 2 ,6 6 6 ,0 0 0  m arks, notes of other  
banks were reduced 3 3 8 ,0 0 0  m arks, bills discounted  
decreased 1 3 9 ,1 9 3 ,0 0 0  m arks, advances gained 4 3 0 ,
000  m arks, investm ents expanded 4 ,0 4 8 ,0 0 0  m arks, 
other securities declined 1 2 ,6 5 7 ,0 0 0  m arks, notes  
in circulation increased 8 1 ,8 4 5 ,0 0 0  m arks, de
posits show ed a reduction of 1 7 2 ,3 2 4 ,0 0 0  m arks, 
while other liabilities declined 3 4 ,4 2 8 ,0 0 0  m arks. 
T h e G erm an B a n k ’s total gold holdings are given  
as 2 ,3 4 7 ,6 2 9 ,0 0 0  m arks, which com pares with
2 ,4 0 2 ,4 5 0 ,0 0 0  m arks last year and 2 ,4 6 8 ,5 0 0 ,0 0 0  
m arks in 1916 .

L ast S atu rd ay ’s statem ent of N ew  Y o rk  Clearing  
H ouse m em bers, which will be found in m ore com 
plete form  on a later page of this issue, reflected  
Federal R eserve B an k  operations and showed a h eavy  
expansion in loans, while reserves were again re
duced. T h e  increase in loans reached a total of 
no less than $ 1 5 2 ,2 2 7 ,0 0 0 . There were declines in 
net dem and deposits of $ 1 0 ,2 8 2 ,0 0 0 , to $ 3 ,6 0 5 ,6 6 2 ,
000  (G overn m en t deposits of $ 5 2 2 ,3 1 0 ,0 0 0  dedu cted), 
and in net tim e deposits of $ 3 ,9 3 4 ,0 0 0 . Cash in 
vaults (m em bers of the Federal R eserve B an k ) 
increased $ 2 ,5 7 5 ,0 0 0 , to $ 9 9 ,6 8 0 ,0 0 0  (not counted  
as reserve). R eserves in the Federal R eserve B an k  
o f m em ber banks was reduced $ 1 5 ,4 3 3 ,0 0 0 , to 
$ 4 9 9 ,9 2 6 ,0 0 0 . Reserves in own vaults (S tate banks  
and trust com panies) declined $ 5 8 ,0 0 0 , to  $ 1 1 ,1 1 6 ,
00 0 , and reserves in other depositories (State banks  
and trust com panies) decreased $ 3 9 3 ,0 0 0 , to $ 7 ,6 5 1 ,
0 0 0 . There was a loss in aggregate reserves of $ 1 5 ,
8 8 4 ,0 0 0 , thus bringing the total to $ 5 1 8 ,6 9 3 ,0 0 0 ,  
as com pared with $ 5 6 6 ,4 3 8 ,0 0 0  in 1917 . Reserve
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requirem ents declined $ 1 ,4 9 1 ,1 9 0 ; hence the con
traction in surplus totaled $ 1 4 ,3 9 2 ,8 1 0 , which carried 
the total of excess reserves down to $ 4 0 ,8 3 9 ,3 8 0 ,  
and contrasts with $ 7 2 ,0 3 5 ,3 7 0  last year, on the  
basis in each instance of 1 3 %  reserves for m em ber  
banks of the Federal Reserve system  (but not count
ing cash in vau lts held b y  those banks in either y e a r ).

T h e  m on ey position rem ains su bstantially  as we 
outlined it a week ago . D em an d  loans as a rule 
have required 6 %  (on m ixed collateral), although  
a few  transactions have been m ade as low as 5 % % •  
T h e  M o n e y  Pool has prevented the 6 %  rate from  
being exceeded on Stock E xchange business b y  a ju 
dicious release of funds w henever em ergency arose. 
H ow ever, it is well recognized in Stock E xchange  
circles th at there is no m on ey  for speculation , and a 
num ber of Stock E xch an ge houses arc discouraging  
their custom ers from  entering into com m itm ents on  
borrow ed m on ey. A s to  tim e loans, funds are as 
scarce as ever. Stock E xch an ge firm s are not able 
to  secure a sufficient am ou n t to m ake them  feel easy  
in view  of the possibility of a calling in of dem and  
loan s. I t  is estim ated th at on W ed n esd ay  som e  
$ 2 0 ,0 0 0 ,0 0 0  of the latter were called in b y  the banks. 
W h eth er this was in anticipation of the last install
m en t of the T h ird  L ib erty  Loan  (requiring, it is esti
m ated , abou t $ 7 0 ,0 0 0 ,0 0 0 ) , is not kn ow n . T h e  
T reasu ry  announces th at the fourth b i-w eekly issue 
of Treasu ry  certificates of indebtedness distributed in 
anticipation of the Fourth  L iberty  L oan  was sub
scribed to  the extent of $ 7 5 ,5 0 6 ,5 0 0  above the $ 5 0 0 ,
0 0 0 ,0 0 0  asked for, bringing the tota l thus far obtained  
b y  the T reasu ry in anticipation of the Fourth  L iberty  
Loan  up to $ 2 ,7 5 9 ,5 4 1 ,5 0 0 . T h ere has been no  
announcem ent of any change from  the original plan  
of offering a m inim um  of $ 6 ,0 0 0 ,0 0 0 ,0 0 0  as the next 
war loan , though the idea appears to  be gaining  
ground in financial circles of this city  th at Secretary  
M c A d o o  m ay  consider it wise to decide upon a m ini
m u m  of $ 5 ,0 0 0 ,0 0 0 ,0 0 0 . I t  was the T rea su ry ’s 
original plan , it will be recalled, to offer bi-w eekly  
blocks of $ 7 5 0 ,0 0 0 ,0 0 0  of certificates, bu t recent 
am ounts have been for a m inim um  of $ 5 0 0 ,0 0 0 ,0 0 0 .  
A n oth er change in the original plans announced by  
the T reasu ry concerns the loans b y  the W a r  Finance  
Corporation to  banks, which have in turn m ade loans  
to  farm ers and others engaged in harvesting and hand
ling grain and other crops. W e  explained in these 
colum ns last week the details of the original plan, 
show ing th at the W a r  Finance Corporation had been 
instructed to charge the banks 6 %  and th at it would  
advance up to  7 5 %  of the am ount of loans m ade by  
local banks and w ould extend 1 0 0 %  credit— th at is 
to say  the full am ount of the ban k ’s own loan— if 
33 1 -3 %  additional collateral were provided b y  the 
lending b a n k ,full repaym ent to  be m ade in four m o n th s. 
T h e change ju st announced is a reduction to  5 %  from  
6 %  in the interest rate. T h is is quite a concession  
in the G overn m en t’s policy, which obviously  is to  
keep rates sufficiently high to act autom atically  as 
a restraint upon a too extended grant of credit. 
A n oth er appeal has been m ade b y  the Reserve Board  
to the banks to restrict their loans. In  a statem ent 
issued early in the week the Federal Reserve Board  
urged the banks to elim inate loans for purposes not 
absolutely  essential to  the war or to m aintaining  
credit in healthy condition. I t  also sought to  urge 
the increased concentration of gold and silver in the 
Federal Reserve banks. “ A n  intelligent and prudent

use of credit,”  the R eserve B oard said , “ will be an  
im portant factor in strengthening the national re
sources during the period of the w ar, in aiding its suc
cessful prosecution and in m aintaining the econom ic  
strength of the country for the tim e of rapidly chang
ing conditions which will com e when the war has been  
won and the m illions of m en in our arm y are return
ing to the em p loym en ts of peace.”  Referring to  
the necessity for the concentration of gold and silver, 
the B oard said “ M o n ey  of every kind, whether gold  
or silver, should be deposited in banks and used, blit 
n o t hoarded. Surrender of gold coin and gold cer
tificates and abstention from  hoarding m eans an  
increase in the volum e of bank credit available for 
th e com m u n ity  and increased ability  to finance its 
war and other requirem ents.”  J. P . M organ  & C o . 
sold the usual am ount of British T reasu ry 90 -d a y  
bills on a 6 %  discount basis, the sam e rate as the  
recent previous offerings.

Referring to rates in greater detail, loans on call 
have covered a range of 5 % @ , 6 %  this week, as com 
pared w ith 4 ^ @ 6 %  a week ago. M o n d a y  and  
T u esd ay  the high was 6 % ,  the low  5 % %  and re
newals were m ade at 6 %  on both d ays. W ed n esd ay  
and T h u rsday there was no range, 6 %  being the  
only rate quoted on each d a y . On F riday 6 %  was 
still the only  rate quoted , with renewals again ne
gotiated at this figure. T h e  above quotations refer 
to m ixed collateral, as all-industrials are now quoted  
3^ of 1 %  higher. In  tim e m oney the situation is 
still w ithout new feature. T h e  undertone rem ains 
a firm  one, w ith supplies of loanable funds as scarce 
as ever. A ll m aturities from  sixty  days to six 
m onths continue to be quoted nom inally at 5 ^ @  
6 % ,  but practically no business is being done except 
for the shorter periods and that at 6 % .  A t  the  
corresponding date a year ago sixty  day funds were 
quoted a t 4 @ 4 3 4 % ,  ninety days at 4 3 4 @ 4 ) /2 % ,  
four m onths at 434>% and five and six m on th s’ at 

5 % .
M ercantile paper has been in light dem and, with  

dealings still further restricted by inadequate offer
ings. R a tes, how ever, were m aintained at 
6 %  for sixty  and ninety d a ys’ endorsed bills re
ceivable and six m on th s’ nam es of choice character, 
while nam es not so well known require 6 3 ^ @ 6 3 ^ % .

B an k s’ and bankers’ acceptances ruled quiet, re
flecting the current scarcity of dem and loans and  
high rates therefor. T h e  m arket was called dull, 
w ith the volu m e of trading sm all. Q uotations  
ruled at practically unchanged levels. R ates in 
detail were as follow s:

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

Ellglblo bills of member banks_______ 4 X @ 4 X  4%@4^('j 4>i@4 4M Ml
Eligible bills of non-member banka___4 % @ 4 %  43A  @ 4M 4 X @ 4 X  bid
Ineligible bills......................................... 5M @4X 5 X @ 4 «  S K @ 4X  0 bid

N o  changes in rates, so far as our knowledge goes, 
have been m ade the past week b y  the Federal Reserve  
ban ks. Prevailing rates for various classes of paper 
at the different Reserve banks rem ain as shown  
b y  us last w eek.

Sterling exchange has reacted slightly from  the 
advances in dem and bills and cable transfers last 
w eek, but in com m on with the French and Italian  
exchanges the undertone is a confident one and there 
appears expectation th at further advances will be 
experienced in the not distant future. ^This would  
not be a surprising developm ent when we consider the 
large num ber of Am erican troops now stationed
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abroad, increasing every d a y , and for w hom  supplies 
m ust be secured. In  m an y  instances it is m uch  
easier to purchase these supplies in the country of 
destination rather than sending th em  across the  
A tla n tic . W e  referred last w eek, for instance, to  
the report th at the British G overn m en t has let con
tracts to British m anufacturers for m ilitary clothing  
to  refit 2 ,0 0 0 ,0 0 0  Am erican soldiers. T h is in itself 
will constitute a not inconsiderable offset to British  
indebtedness here, while the fact th at French ex
change as well as sterling has been officially stabilized  
m eans th at the tw o countries are operating as one 
so far as exchange conditions are concerned. In  the  
sam e w ay the presence of Am erican troops in Ita ly  
should favor the price of lire. N ew  Y o rk  exchange  
in M on treal is now  quoted at 2 %  prem ium  and is 
thus approaching the 2 7 -1 0 %  prem ium , the high  
point current on June 2 6 . C anadian wheat has not 
y et begun to  m ove overseas. T h is is a m ovem en t  
th at is not due until the autum n bu t it is possible 
th at its approach m ay  exert a prelim inary influence.

D ealin g  with rates m ore specifically, sterling ex
change on Saturday, as com pared with Friday of 
last w eek, was firm  and higher; dem and bills were 
advanced to 4  7 5 9 0 @ 4  70 1 -16 , cable transfers to  
4 7 7 @ 4  77 1 -1 6 , and sixty  days to 4  7 3 % @ 4  7 3 % .  
M o n d a y ’s dealings were sm all in volu m e and the  
m arket inactive, and though the undertone was still 
firm , there was a slight falling off from  the levels 
of the previous week; dem and ranged at 4  7 5 9 0 @ 4  76  
and cable transfers at 4  7 6 9 5 @ 4  7 7 ; sixty  d ays, how 
ever, rem ained unchanged at 4  7 3 % @ 4  7 3 % .  N o  
new  feature of m om ent developed on T u esd ay  and  
rates were m aintained w ithout im portan t change; 
the range was 4  7 5 9 5 @ 4  76 for dem an d, 4  7 6 9 5 @ 4  77  
for cable transfers and 4 7 3 % @ 4  7 3 %  for sixty  d ays. 
On W edn esd ay a slightly  easier trend developed  
and fractional declines were n oted , which brought 
dem and down to 4  7 5 6 5 @ 4  7 5 % ,  and cable transfers 
to 4  7 6 6 5 @ 4  7 6 % ;  this was regarded as a m ore or 
less natural reaction from  the recent sharp upturn . 
A  further recession in sterling rates took  place on  
T h u rsd ay , and the quotation for dem and declined  
to 4  7 5 % @ 4  7 5 6 2 % , for cable transfers to 4  7 6 % @  
4  7 6 6 2 % , while sixty  day bills were also lower at 
4  7 3 % .  On F riday the m arket was firm  with a frac
tional increase in bankers’ bills. C losing quotations  
were 4 7 3 @ 4  7 3 %  for sixty  d ays, 4  7 5 6 0 @ 4  7 5 6 2 %  
for dem and and 4  7 6 6 2 % @ 4  7665 for cable trans
fers. Com m ercial sight bills finished at 4  7 5 @  
4  7 5 % ,  sixty  days at 4  7 1 % @ 4  7 1 % ,  ninety days  
at 4 7 0 @ 4  7 0 % ,  docum ents for paym en t (sixty  days) 
a t 4  7 1 @ 4  7 1 %  and seven -day grain at 4 7 4 % @  
4  7 4 % .  C otton  and grain for paym en t closed at 
4 7 5 @ 4  7 5 % .  A n  engagem ent of $ 2 0 5 ,0 0 0  in gold  
was reported for shipm ent to M exico . A  total of 
$ 1 ,0 0 0 ,0 0 0  in silver bars was w ithdraw n this week  
from  the A ssay  Office for shipm ent to In dia .

T h e  features of the week in the C ontinental ex
changes have been the sharp rise in francs, which  
on T h u rsday were m arked up to 5 6 5 %  for checks—  
the highest point of the year— and the action of the  
D ivision  of Foreign Exchange in further advancing  
the official rate for lire cables to 7 .5 0 . This repre
sents a rise of 40  points from  the previous rate and  
no less than 153 points from  the extrem e low  touched  
on M a y  1 of this year, and is unquestionably a result 
o f the arrangem ents placed in operation b y  our own

and the Italian  G overn m en ts for the purpose of 
bringing abou t a m ore norm al condition in lire ex
change. T h e  “ G iornale d ’ lta lia ”  o f R o m e , in com 
m enting, sem i-officially , upon the successful efforts  
of Signor N itt i, M inister of the Italian T reasu ry , in  
am eliorating th e exchange situation which affected  
Ita ly  n ot only  financially and econom ically, bu t 
m orally , says “ A m erica has adopted the strongest 
m easures to  put an end to  speculation against 
Italian  m oney on the Am erican m arket, which de
preciated its value and m ade exchange constantly  
and un ju stifiably  against this cou n try .”  Inter
national bankers at this centre are now  predicting  
a further im portan t strengthening in exchange on 
R o m e . In  fact som e transactions have been re
ported at 7 .4 8 %  for cable transfers. A s to the  
im provem ent in French exchange, as explained  
last w eek, this is prim arily due to  the favorable  
sentim ent induced b y  the continued advances  
m ade b y  the Allied armies in France and F lan
ders, and also to financial operations incidental 
to paym ents to  our troops on French soil. B roadly  
speaking, trading was not active throughout the  
week. R u b les, despite the widespread upheaval 
reported to be going on in R u ssia , continue en
tirely norm al, with no business being done. Q uo
tations for reichsmarks and kronen are n ot avail
able, all transactions having been suspended in 
G erm an and Austrian exchange. A  dispatch from  
Paris, under date of A u g . 14 , states th at the R u 
m anian C h am ber of D epu ties has passed alm ost  
unanim ously a bill creating a central exchange office, 
according to  G erm an reports received in Berne and  
transm itted b y  the H av as A g en cy . T h e  project, 
the Foreign M in ister said , m eets a national need, 
as its object is to  bring the R um anian exchange  
m arket in line with those of the great pow ers, no
tab ly  G erm an y, through the interm ediation of the  
Im perial B an k . A ll R u m an ia ’s econom ic activity  
in the future, it is added, will be directed tow ard  
G erm an y and the Central Pow ers. G erm an y will 
b u y R u m an ia ’s w heat and R u m anian im ports will 
com e solely from  G erm an y.

T h e official London check rate on Paris closed at
2 7 .0 0 , against 2 7 .1 0  last week. In  N ew  Y o rk  
sight bills on the French centre finished a t 5 6 5 % ,  
against 5 6 8 % ;  cables at 5 6 4 % ,  against 5 6 7 % ;  
com m ercial sight at 5 7 1 % ,  against 5 7 1 % ,  and  
com m ercial sixty  days at 5 7 7 % ,  against 5 7 7 %  
on Friday of the preceding w eek. Lire closed 
at 7 51 for bankers’ sight bills and 7 50  for cables. 
L a st week the close was 7 91 and 7 9 0 , respectively , 
the previous official figures. R ubles have n ot been  
changed from  14 for checks and 15 for cables. G reek  
exchange continues to be quoted at 5 1 3 %  for checks 
and 5 1 2 %  for cables.

A s  to the neutral exchanges, som e irregularit}7- has 
been shown w ith substantial declines in Stockholm  
and Christiania rem ittances recorded. Guilders were 
also easier. Swiss francs at the close developed a 
weaker ten den cy. Spanish pesetas continued their 
dow nw ard course, and on T h u rsd ay  a new low  point 
of 2 4 .4 5  for checks was established, m ain ly  indicating  
th at the attem p ts put forth  b y  the W ash in gton  au
thorities to stablize the Am erican dollar in Spain are 
working out satisfactorily . I t  is reported th at im port
ant credits are being arranged w ith Spanish bankers 
for N ew  Y o rk  accou n t, which will serve to reduce the  
h eavy prem ium  upon pesetas th at had accrued in
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consequence of enorm ous purchases of com m odities  
in Spain b y  G reat Britain  and France.

B ankers’ sight on A m sterdam  closed at 5 0 % ,  against 
5 2 % ;  cables at 5 1 % ,  against 5 2 % ;  com m ercial sight 
at 51 1 -16 , against 51 7 -1 6 , and com m ercial sixty  
days at 51 5 -1 6 , against 51 5 -16  last w eek. Sw iss  
exchange finished at 4  02  for bankers’ sight bills  
and also 4  02  for cables, com paring with 3 95 and 3 93  
the preceding w eek. Copenhagen checks closed at  
3 1 .1 0  and cables at 3 1 .4 0 , against 3 1 .1 0  and 3 1 .5 0 .  
Checks on Sw eden finished at 3 5 .2 5  and cables a t  
3 5 .7 5 , against 3 5 .8 5  and 3 6 .1 5 , while checks on N o r 
w ay  closed at 3 1 .4 0  and cables at 3 1 .8 0 , in com pari
son w ith 3 1 .4 0  and 3 1 .8 5  the week before. Spanish  
pesetas finished at 2 4 .5 5  for checks and cables at 2 4 .7 0 .  
T h is  com pares w ith 2 6 .2 0  and 2 6 .3 0  last w eek.

In  South Am erican quotation s, the check rate on  
A rgentina has been reduced to 4 4 .5 0  for checks and  
4 4 .6 5  for cables, against 4 4 .6 0  and 4 4 .7 5 . For Brazil 
the rate for checks has declined to  2 4 .5 0  for 
checks and 2 4 .7 5  for cables, against 2 3 .7 5  and 2 4 .0 0  
a week ago . T h e  Chilian rate rem ains at 15 13 -3 2  
w ith Peru still at 5 7 . Far Eastern rates are as fo l
low s: H on g  K o n g , 8 4 @ 8 4 .2 5 , against 8 2 .1 0 @ 8 2 .2 5 ; 
Shanghai, 1 1 9 % @ 1 2 0 ,  against 1 1 7 % @ 1 1 7 % ;  Y o k o 
h am a , 5 4 @ 5 4 % ,  against 5 3 % @ 5 4 ;  M a n i la ,4 9 % @ 5 0  
(u n ch anged); Singapore, 5 6 % @ 5 6 %  (unchanged); 
B o m b a y , 3 6 % @ 3 7  (u n ch an ged ), and C alcu tta  
(cables) 3 5 .7 3  (u n ch anged ).

T h e  N ew  Y o rk  Clearing H ouse b an k s, in their  
operations with interior banking in stitutions, have  
gained 8 3 ,6 4 8 ,0 0 0  net in cash as a result of the cur
rency m ovem en ts for the week ending A u g . 16 . 
T h eir receipts from  the interior have aggregated
8 8 .3 4 6 .0 0 0 , while the shipm ents have reached
8 4 .6 9 8 .0 0 0 . A d d in g  the Su b -T reasu ry  and Federal
Reserve operations and the gold exports, which to 
gether occasioned a loss of 8 6 9 ,8 5 3 ,0 0 0 , the com bined  
result of the flow  of m on ey into and out of the N ew  
Y o rk  banks for the week appears to  have been a loss 
of 8 6 6 ,2 0 5 ,0 0 0 , as follow s:_______________________________

Week ending August 16. Into
Banks.

Out of 
Banks.

Net Change In 
Bank Holdings.

Banks’ Interior movement...............
Sub-Treasury anti Federal Reserve 

operations and gold exports---------
$8,346,000 $4,698,000 
36,796,000! 106,649,000

Gain $3,648,000 
Loss 69,853,000

T otal................................................ $45,142,000 $111,347,000 Loss $66,205,000

T h e  follow ing table indicates the am ou n t of bullion  
in the principal European banks:

Aug. 15 1918. Aug. 16 1917.
Banks of

Cold. | Silver. | Total. Gold. | Silver. Total.

England-- 
Francoa.- 
Germany. 
Russla 
Aus-IIun c
Spain___
Italy........
Netherl’ds 
Nat. Bel.h 
Switz’land
Sweden__
Denmark. 
Norway. .
Tot. week. 
Pro v. week

£
68,234,116

135,888,523
117,381,450
129,650,000
11,008,000
85.747.000
38.987.000
59.613.000
15.380.000
15.305.000
14.312.000
10.493.000 
6,763,000

£ 1 £
.............. i 68,234,110

12,160,000148,018,523
6,009,150123,390,600

12.375.000142.025.000
2.289.000 13,297,000

27.021.000112.768.000
3.091.000 12,078,000

600.000 60,213,000
600.000 15,9.80,000

..............  15,305,000

.............. 1 14,312,000
131.000 10,621,000 

.............. | 6,763,000

£
53,635,921

130,715,759
120,123,300
129,160,000
14.600.000
66.448.000
33.347.000
53.920.000
15.380.000
13.765.000
11.368.000
10.964.000 
7,155,000

£ 1 £
.............. ! 53,635,921

10,400,000141,115,759
4,353,500124,476,800

12.804.000141.961.000
3.380.000 17,980,000

29.996.000 96,414,000
2.045.000 35,992,000 

588,300 54,508,300
600.000 15,980,000

.......... ..| 13,765,000

.............. | 11,368,000
138.000 11,102,000 

..............  7,155,000
708,792,089
708,312,958

61,270,150773,068,239660,581,980 
61.332,950 772,615,908 660,148,322

64,904,800 725,486,780 
64,598,500 721,746.822

a Gold holdings of tho Bank of France this year are exclusive of £81,441,340 
held abroad.

* No figures reported since October 29 1917.
c Figures for 1918 those given by "British Board of Trade Journal" for Dec. 7 

1917: figures for 1917 estimated on tho basis of tho Dec. 7 1917 totals, 
h August 6 1914 In both years.

T H E  P O L I T I C A L  R I D D L E  O F  R U S S I A .

Perhaps the m ost th at can be said of the com pli
cated R ussian situation at this m om ent is that it 
has now passed into a new and altered stage. A s  
to w hat w ilFbe the actual outcom e of the m ovem ent  
of affairs th at is now in progress, th at is extrem ely  
difficult to guess. P rim arily, the result still depends 
on the attitu de and action of the Russian people 
th em selves.

I t  is the consent of our own Adm inistration  to take  
part in the intervention of the Allies in Siberia which  
has served m ost essentially to bring the new situation  
to  a head. T h a t decision, regarding which W a sh in g 
ton appeared for a long tim e to differ in ju dgm en t  
from  London and Paris, has three logical purposes—  
to assist the Slavic troops which in Siberia are re
sisting the G erm ans and incidentally the B olsheviki; 
to prevent a G erm an m ovem en t eastward over the  
Siberian railroad, and to protect the great stores of 
war m aterial at V ladivostok  on the Pacific and at 
Archangel on the W h ite  Sea— m unitions which the  
Allies had provided for belligerent R u ssia, bu t which  
G erm an y is endeavoring to seize for her own pur
poses.

President W ilso n ’s statem en t, m ade through the 
acting Secretary of State  on A u g . 3 , was guarded. 
It  announced th at “ Am erican troops will be sent to  
V ladivostok  to help the C zech o-S lovaks and to assist 
the Russians in any m ilitary efforts th ey  m ay  care 
to m ake for self-go vern m en t.”  B u t “ the Am erican  
force will consist o f only  a few thousand men  
(W ash in gton  dispatches now  say 1 0 ,0 0 0 ), and the  
Japanese troops who are to co-operate with them  
will be “ likewise a sm all fo rce .”

These troops are reported now to be landing at  
V lad iv ostok ; it is said th at several thousand Canadian  
troops will join  them  at th at port. B oth  the U nited  
States and Japan “ are to issue sim ilar proclam ations  
declaring it to be the intention not to interfere in the  
political affairs of R u ssia , or even in the local affairs of 
the occupied territory .”  T h e  U nited States is also to  
send a com m ission of m erchants, agricultural experts 
and labor advisers to relieve the econom ic necessities 
of the R ussian people. T h e  State D ep a rtm en t’s an
nouncem ent further set forth th at “ the G overnm ent  
of the U n ited  States is now co-operating with the G o v 
ernm ent of France and G reat B ritain  in the neighbor
hood of M u rm an sk  and A rch an gel;”  their “ only  
present object being to guard m ilitary stores which  
m a y  su bsequ en tly  be needed b y  R ussian forces”  and  
aid the Russians “ in the organization of their own  
self-d efen se .”

A n y  larger undertaking than this described w ould, 
in the A d m in istration ’s opinion', interfere with bend
ing all our energies to w inning on the W estern  fron t. 
“ It  w ould , in the ju d gm en t of the U n ited  States, be 
m ost unwise to  divide or dissipate our forces.”  
T h e inference draw n regarding the V ladivostok  
expedition was th at a few regim ents of Am erican  
troops w ould be transported from  the Philippines 
and th at the force as a whole would be under Japan
ese com m and. Som ew hat before this action of our 
A d m in istration , the B ritish  G overn m en t, speaking  
for itself and its allies, who had landed troops in 
N orth ern  and Far E astern  R u ssia , declared:

“ W e  are com ing as friends to help you  save your
selves from  dism em berm ent and destruction at tho 
hands o f G erm a n y. W e  wish to solem nly assure 
you  that while our troops are entering R ussia to  
assist you  in your struggle against G erm an y we shall 
not retain one foot of your territory .”

T h e first question which arises is the question, 
W h a t will be the particular m ilitary task of these ex
peditionary troops in S iberia? T h a t involves the  
further question as to the end of the C zech o-S lovak  
m ovem en t. H ere we have one of the m ost curious 
incidents in history— it is hard to recall any parallel 
to it . T h e  C zech o-S lovaks were soldiers in the A u s
trian arm y. T h ey  were captured b y  Brussiloff (or
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rather they voluntarily surrendered to him) during 
one of the latest Russian drives in Galicia. Released 
by the peace of Russia with the Teutonic Powers, if 
not before, these Slovak troops announced that they 
would not return to Austrian dominions or resume 
service under Austria, but that they proposed to 
fight the Germans.

The part of the Austrian Empire from which they 
came, extending from Western Bohemia to the east 
frontier of Galicia, insists on its own independence 
of Austria. These troops, however, which originally 
were estimated at 100,000, asked to be sent to the 
Western front in France by way of Vladivostok and 
America. Some of them are there already; but at 
least 40,000 have been organized in Siberia; where, in 
co-operation with General Semenoff and his Cos
sacks, they hold about thirteen hundred miles of the 
Siberian railroad and have thereby cut off Western 
Russia from Siberia’s grain and other supplies.

Early this week the British Government announced 
that, in consideration of the efforts of this army in 
Russia and Siberia, “ Great Britain regards the 
Czecho-Slovaks as an Allied nation,” and their mili
tary forces as “an Allied and belligerent army waging 
regular warfare against Austria-Hungary and Ger
many.” This action may have been necessary in 
order to give a regular standing to the armies in 
question. But since the home of the Czecho-Slovaks 
is in Northern Austria, the recognition apparently 
declares for the partition of the Austrian Empire. 
Furthermore, it recognizes, as belligerent citizens of 
the new nation, soldiers who are not on their own 
soil but are hundreds or thousands of miles beyond 
the border. It is somewhat difficult to foresee the 
practical result of this.

In the meantime, however, all the signs of the day 
indicate that the existing status of affairs in Russia 
itself cannot endure; that its existence is possibly 
limited by days. The report, early in the week, that 
Lenine and Trotzky had fled from Petrograd and 
sought refuge in either Riga or Germany, appears to 
have been incorrect. But apparently authentic dis
patches toward the close of the week announced the 
evacuation of Moscow by the Soviet troops and the 
removal of the Petrograd Soviet to Cronstadt. For
mal declaration was made that “ the Republic is in 
danger,” and a tribunal of public safety was stated to 
have been formed consisting of Trotzky, Lenine and 
one of their supporters.

But this has not changed the mental attitude of the 
Bolshevik leaders. Commenting on the action of the 
European Allies, Lenine in a public speech a week or 
more ago declared that Russia was at war with the 
British and the French. Our own Consul General 
at Moscow at once took the Bolshevik administra
tion to task, and called for a statement of its rela
tions to the United States in common with the other 
Allies. Tchitcherin, the Foreign Minister, replied 
with a long-winded and somewhat pitiful explanation, 
whose gist was that his people “ are still at peace with 
yours,” but that Great Britain had “invaded our 
territory” and “ taken our towns and villages by 
force” ; all this notwithstanding that “ we have done 
nothing to deserve such an attack.” Naturally, this 
Bolshevik view of the case ignores the well known 
fact that Germany, having got control of Finland on 
that country’s secession from Russia, has been try- 
ing.to use the Finnish army in order to seize the Mur
mansk railroad to Archangel and capture the stores 
of munitions at that city belonging to the Russian

Government. It also ignores the fact that a de facto 
Russian Government, set up at Archangel, had asked 
for Allied intervention.

In this exceedingly complicated situation, the one 
evident fact is that control of Russia under existing 
conditions is slipping from the hands of the Bolsheviki 
and the Germans. Siberia and Archangel may be 
cut off from Central Russia and the Ukraine, without 
necessarily affecting the condition of affairs at 
Petrograd, Moscow, Kiev or Odessa. But this is 
where the attitude and purposes of the Russian 
people, regarding which we know so little, are bound 
to come into play.

It is quite possible that the German High Command 
will decide on more aggressive military measures in 
Russia, in order to prevent an uprising against them 
and the Bolsheviki. That, however, will be no 
simple matter, and the angry comments of the Ger
man press on what it calls the failure of Germany’s 
venture in Russia are at the moment very striking. 
It can certainly not be easy for Germany to spare 
more troops from the French front, or for Austria 
to withdraw her soldiers from the Italian border, 
and meantime we have, yet to see the psychological 
effect on Russia of the news of Germany’s great 
defeat in the West.

All military and political tradition testifies to the 
enormous influence exerted by such news in Far 
Eastern communities. If a counter-revolution of 
the Social Democrats should actually occur in Central 
and Southern Russia, if the Bolsheviki are driven 
out, if the Germans are resisted and if the German 
generals then attempt a high-handed attack on the 
new de facto Government— under such circum
stances the Allied intervention in Siberia and at 
Archangel may assume far larger proportions, with 
results of the highest importance on the war itself. 
It is not impossible that we are unconsciously wit
nessing in the East one of the turning points of the 
war. But the German Kaiser and the German High 
Command seem blind to this. Nothing could be 
more significant of their attitude towards the real 
problems of the day, than the belief which exists, in 
Germany and elsewhere, that this week’s conference 
of the Teutonic Emperors at the Main Army Head
quarters was called to discuss who should be named 
as the kings for Russia’s seceding provinces.

HOW B U S IN E S S  R U N S  T H E  G O VERN M EN T.
It was Hamlet, much method in his madness, who, 

when he would convict the King, declared “ theplay’s 
the thing.” Hence, the mimic drama of the crime 
in the garden, side-staged before the eyes of the 
monarch, from which he fled in confusion and con
fession.

Let us apply this test to “ Government control”  
and see if it does not convict itself, on analysis, of 
failure. In many ways we, the people, are living 
under a system which we denominate “ Government 
control of business.” In theory this is true. In 
fact, is it not “business” which controls and operates 
the Government?

A Washington correspondent, Mr. David Law
rence, writing recently in the “Evening Post,” has 
given a valuable summary of conditions and processes 
which obtain in utilizing our national industries to 
meet the sudden needs of a tremendous war, and we 
are much aided by his account of the growth of so- 
called “ Government control” in reaching the deduc
tions we shall make. And first let us quote one of
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his opening statements: “The Government must 
depend on the expert minds and hands of executives 
and subordinates who have behind them years of 
skill and special knowledge. Can co-operation be 
got by riding rough-shod over these individuals or 
by making them partners in the enterprise which 
after all is their own? . . . That newly created 
institution with the all-embracing name— War In
dustries Board— has wisely chosen the latter course.” 
It is necessary to recount history to fully appreciate 
the bearing of this statement.

Briefly— war is declared by a nation unprepared. 
Modern war requires the direct support of “ indus
try.” Government can conscript men, “raise” 
armies, but has not any “ knowledge” of industry, 
owns neither men nor materials. It must educate 
men in munition manufacture to actually “operate.” 
In our case we had an enormous task to train and 
equip a sufficient army. Two alternatives presented 
themselves: to commandeer, by military power, 
men and industries for support and maintenance, 
and but for that let business alone; or to superim
pose a system of control and operation and attempt 
to mobilize all needed industrial forces thereby and 
thereunder. The latter course was entered upon. 
But as we shall show the actual control shifted in 
practice and Government is helplessly at the feet of 
“ business.”

We have not space to recount the many groping 
steps from a Council of National Defense and Ad
visory Commission to the Overman Bill and the War 
Industries Board. But certain large facts stand out 
which cannot be disregarded. War declared— Con
gress voted an unlimited letter of credit. Govern
ment without a dollar of money or an ounce of raw 
materials or any skill in industry never wanted for 
“sinews.” It had to call on “Big Business” for men 
and materials, for it could not create them, in the 
sense that it can “raise” an army. “Big Business,” 
with a patriorism that must forever stand to its 
credit against the criticism of jealousy, responded.

If Government had suddenly taken possession of 
all industries it could not have operated a single 
plant without the minds of those who knew how. It 
seems now to be doing things, but outside of Food, 
Fuel, Railroad and Wire Administration, all the big 
needs of the army are supplied by the voluntary 
patriotism of the “ Captains of Industry.” Read the 
list of sub-boards. Laws and bureaus are one thing; 
knowledge and experience in the use of that which 
great minds have created and now devote to the use 
of Government are another. And when the final 
test came, on contracts, after all this scheme of 
“ mobilization” so painfully and progressively (?) 
wrought out to what is called centralized control, the 
main work is everywhere done by “ voluntary agree
ments.”

Mr. Lawrence points out that when “ commandeer
ing” was done by the army officers it was haphazard. 
He shows, on the other hand, that while Govern
ment has had the power to “ take over” it has not 
exercised it in large degree. But it did do something 
which seems to have a place of its own apart from 
everything else: it assumed to “ buy for the Allies”  
as for itself,- J. P. Morgan & Co., former purchasing 
agents, recommended this soon after war was 
entered upon. And the bearing of this is not often 
realized. What became, then, of those foreign mar
kets out of which supposedly “Big Business” had 
made such enormous profits? And why should not

copper go down to a ten-year average, about half 
the market price, by voluntary agreement? Where 
else would it discreetly go, with no foreign customers 
in the Allied nations, with shipping in its precarious 
state, and with the alternative of being “ taken over” 
staring it in the face? And why should not lead and 
zinc and steel do the same thing? And why should there 
not be nitrate and platinum and tin in sufficiency, 
with Government “ encouraging,”  by special aids, 
production at home and abroad? While dabbling 
with price-fixing, ruhy should not supplies be fur
nished in all these things, also, by agreement ? And 
why should not wholesalers, jobbers, retailers and 
others show a willingness, when by the processes of 
“ allocation” they could not do anything else, save 
at the risk of being cut off “ next season.”

But who allocates and who enters into agreements, 
before the army management actually buys, these 
men of knowledge who sit at the right hand of “ the 
Administration” constituting the “ War Industries 
Board,” now evolving into more and more minute 
sections, and still exercising business acumen and 
making free contracts with groups of industries, while 
apportioning the production and distribution? It 
looks like Government control of business; is it not in 
essence business control of Government ? And when 
the “need” passes, and when men return to business 
who now forsake their own, whether through patriot
ism mixed with a grain of discretion, or through 
patriotism pure and unadulterated— and it must be, 
praiseworthily, the latter, for they could shut up shop 
or compel “ taking over,” or resort to the courts—• 
what, then? The duly constituted Quartermasters 
Department of the Regular Army will know little 
more than it does now; and the political appointees 
who will follow these “ business” volunteers will know 
nothing. And the big machine of so-called “ Govern
ment control,” with a diminished “need,” will whine 
and drone like a big mill that only blows out chaff! 
It looks like “ control;” it is control in theory and 
purpose, but in fact is it not “ being controlled” ?

Think a moment on these things. Think what 
trouble will come when there is no longer a Congres
sional letter of unlimited credit. Think what per
sonal fortunes will require of men who are placing 
patriotism before everything else. Think what even 
a discretion that is the better part of valor will do 
when it has a chance. Think of a war-made Govern
ment control, or the appearance thereof, trying to go 
on in peace— with the Allies buying for themselves, 
the seas open with ships in plenty, and all foreign 
trade that is worth having on a natural, and therefore 
a reciprocal, basis. Think— and don’t mix an 
academic discussion with the duties of a citizen. We 
are able, as this correspondent has outlined, to begin 
to see the thing whole. And we ought not to turn 
back now if we could.

Government control, such as it is, is on trial, it is 
true. But so is the citizen. He must acquiesce and 
lend the helping hand. If there is some muddle and 
some confusion and some experimentation, he only 
makes it worse who does not put personal influences 
and interests aside for the public good. It doesn’t 
matter so much unless it serves to lose us the war 
rather than to win it. There is enough to show, all 
other integral questions aside, that it will not do this. 
It may lose us our old form of government— but it 
will not lose us the war. Patriotic men, business 
volunteers, are at the helm. Nothing else matters—  
save in thought and theory. There was a time “ in
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the beginning” when from the fossil remains in the 
cave it was impossible to tell whether the bear ate 
the man or the man ate the bear. History repeats 
itself. And we may only be making a new start. 
But let us ponder on whether a government without 
a single quality or qualification can run the business 
of the community even in war time; or whether, in 
fact, it is being run by business.

T H E  F E D E R A L  T R A D E  CO M M ISSIO N  A C C U S E S  
T H E  P A C K IN G  IN D U S T R Y .

The Federal Trade Commission has sent to the 
press an octavo pamphlet of 50 pages, printed on 
one side of the paper in proof form, and released for 
Aug. 8, being a summary of'the report on the meat
packing industry. This inquiry is in pursuance of 
the President’s letter of instructions of Feb. 7 1917; 
the document bears the date of July 3, and has 
therefore been withheld from the public for over a 
month.

The Commission has taken 18 months to make its 
inquiry, and its report cannot be called anything 
less than a violent and even passionate attack. It 
avers that five great packing concerns (which are 
continually mentioned as the Big Five, this expres
sion being used at least thirty times and in many 
instances several times on a single page) “ have 
attained such a dominant position that they control 
at will the market in which they buy their supplies, 
the market in which they sell their products, and 
hold the fortunes of their competitors in their 
hands.” They arc accused (pages 7-8) of delibera
tive falsification and concealment of records and 
of “ coaching” employees as to the giving of testi
mony; of persistently cheating by short weights 
(page 40); of destroying documents to screen them
selves; of being closely linked with banks, trust 
companies and railroads, some large New York 
institutions being freely mentioned by name, and 
some of the slanders of the almost forgotten Pujo 
Committee being lugged in. The packers are ac
cused of owning some journals and bribing others; 
of keeping a force of lobbyists; of electing candi
dates who will obey their orders; of improperly 
securing modifications of Governmental rules; of 
biasing public opinion by control of editorial poli
cies.

As the first item under the sub-head “evidence of 
combination,” it is said that, “ in the first place, 
these five corporations began as individual enter
prises with small capital, and with the exception of 
Wilson & Co., Inc., have been for two or more 
generations under the management of the same 
families which established them.” This is told 
us as an evidence of intentional and accomplished 
criminal combination; the only point it can make 
is that to transmit a business through successive 
generations is wrong, and if a son would avoid sinning 
he must turn away from the successful business of 
his father and start for himself in another line. It is 
a new doctrine.

We arc told, also, that these men are very old 
offenders; that the first public record of an inquiry 
into their doings was the report in 1890 by a Senate 
committee, after two years spent on the work, and 
that the conditions thus disclosed “were in part 
responsible for the passage of the Sherman Act;” 
yet that even after the Supreme Court’s injunction 
of May 1903, “ how little the big packers respected 
the courts of the nation and feared its law is re

vealed by the fact which has since come to light” 
that the three largest started almost immediately 
to buy up competitors. They are accused specifi
cally of these seven separate sins: manipulating 
livestock markets; restricting inter-State and in
ternational supplies of food; controlling the prices 
of dressed meats and other foods; defrauding both 
producers and consumers; crushing effective com
petition; securing special privileges; profiteering. 
The accusation reaches into assumed consequences, 
for the report states “ our opinion that the failure 
of American meat production to keep pace with 
population is in large measure due to the conditions 
created and maintained in the markets by the Big 
Five.” Producers have become so disheartened 
by these “ conspiracies and unfair practices” that they 
have reduced or abandoned operations; also, “ the 
packers have deliberately discouraged production 
in certain regions where they do not wish to estab
lish packing-plants and slaughter houses; the story 
of the packers’ activities in destroying the raising 
of sheep and other animals in New England is a 
chapter by itself.”

A chapter of fiction, yes. Vermont was once a 
large grower of blooded merinos, and some have 
charged the disappearance of sheep upon the dog 
habit. Rochester was once a place of importance in 
milling, but “ Genesee Valley flour” is no more heard 
of. Natural explanations by the shifting of popu
lation, the influence of the rail, and the great drift 
to cities— these and all other concurrent causes of 
the relative decline in food production are quietly 
passed by for an. insinuation which does not attempt 
to give a shred of evidence.

Now the presumption as to these men upon whom 
intemperate accusation would have “ the tower of 
Siloam” (the Government) fall is that they are not 
sinners greatly above others. They are accustomed 
to being denounced. For many years “ the Beef 
Trust” has had its regular place in the caricatures 
by which yellow journalism has been inflaming the 
common man against all who appear better off than 
himself, and it was a foregone conclusion that they 
would be the first accused in respect to the rising 
prices of meat and other animal products. What
ever these men may have done in normal times, 
they would take care now, as a matter of ordinary 
prudence, to go slowly and choose a course as nearly 
void of offense as possible; evidence to the con
trary might be produced, if it exists, but until it is 
produced the presumption lies clearly in their favor. 
The assault goes so far as to insinuate that the 
packers are destroying the production of cattle; 
that is, are committing business suicide by destroy
ing the material with which they deal. As we re
marked, many years ago, concerning the charge 
(in a pleasant tale called “the Octopus” ) that cer
tain railroads were devouring the country which 
they traversed, we must assume that even wicked 
men who have shown sufficient sense to achieve 
business success have enough self-restraint to stop 
short of dooming themselves to starvation by cut
ting off their own sources of supply.

These are the fiercest and most sweeping accusa
tions yet made. If they are true the men accused 
are enemies of their country and unfit to be at large. 
Yet no criminal proceedings are suggested, and not 
even an indictment recommended. Instead, the 
Commission advises that the Government take over 
all meat cars, all stockyards, all refrigerator cars,
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and a part of branch houses, cold-storage plants, 
and warehouses, and “ believes that these four sug
gestions strike so deeply at the root of the tree of 
monopoly that they constitute an adequate and sim
ple solution.” But nearly all this has already been 
substantially done and the entire business has been 
under control of the Food Administration for many 
months; so there is nothing new here except the sug
gestion that the Government add to its already 
staggering load by undertaking to conduct the meat 
business, both for our forces abroad and our people 
at home. Upon the substitution of politicians for 
business men and rawness for experience in prac
tical business work it would seem that lessons costly 
enough have already been given.

Altogether, this report seems to be one more evi
dence of the unhappy disposition to attack size and 
success as though those were a presumption of evil
doing and were not factors with which our great 
struggle must be fought and won. We shall not 
succeed by harboring suspicions and bandying ac
cusations concerning one another, but only by 
exercising some mutual forbearance and a large 
mutual faith, and by an honest, sturdy standing 
together with a united front.

B A N K IN G  I N  R U S S IA  S IN C E  T H E  
REVO LU TIO N .

[Communicated].
When the full history of the great Russian Revo

lution is written, at some future date, perhaps not 
the least interesting chapter will be that which is 
devoted to the career of the banks. Their stormy 
career found them at the end of the first year of the 
Revolution completely in the hands of the Govern
ment, a position from which they have been as yet 
unable to extricate themselves.

Before the nationalization of the banks the general 
organization of the Russian banking system was 
founded on the Imperial State Bank, a Government 
owned institution, around which were grouped a 
series of strong joint-stock banks with their branches 
throughout the country, and subordinate to them a 
series of independent city, Zemstvo, and private 
Mutual Credit societies. Finally, there was the 
State Savings Bank, which resembles the postal 
savings banks of America.

The State Bank had the sole right of note issue, 
it was the fiscal agent of the Government, and it 
held a large part of the reserves of the other banks, 
in turn affording these banks rediscount facilities. 
It was auhorized to maintain a close supervision 
over all other banks, and the latter were subject to 
its examinations, and rendered to it a monthly state
ment. The rule in Russia was that no bank should 
ever fail, and it is believed that this rule was always 
adhered to, its effect being that all classes of people 
had the utmost confidence in their banking insti
tutions. If a private bank became insolvent, the 
State Bank took over its assets and assumed its lia
bilities, if possible turning the bank back to its di
rectors after it had been restored to a sound condition.

Of the large joint-stock banks there were seven 
principal ones which, with the State Bank, formed 
the “ Big Eight,” a syndicate which but few Russian 
financiers cared to thwart, and which fewer succeeded 
in successfully opposing. The syndicate banks were 
distinguished by their large capitals, rather small re
serves, and tremendous deposit liabilities. Unlike 
American banks, in Russia they were allowed to 
own stocks and bonds, real estate and mines, fac- '

tories and forests, and of course were also able to 
lend money against such values. With their large 
resources they were powerful factors for good or 
evil, and the regrettable thing is that their policies 
too often seemed to be guided by selfish and narrow 
motives. The banks in Russia, and this syndicate 
in particular, formed a money trust whose tentacles 
were felt in every hamlet. It was a closer bound 
organization than Samuel Untermeyer’s alleged 
trust, and exercised its power far more so than the 
hypothetical American trust. The policies of the 
banks seemed to be directed towards the extortion of 
the last ruble from their clients; they charged ex
travagant rates of interest, and in addition demanded 
commissions for their funds; they demanded a share 
in the profits of any enterprise they assisted, a share 
over and above their regular charges, and in addition 
to this usury, the director or directors who handled 
the transaction rendered their bill, which was usually 
for no small sum. On the other hand, the rates of 
interest on deposits ran anywhere from 3 to 7%  for 
sight deposits, and even more for time money.

In the early part of the summer of 1917, following 
the Revolution, the financial atmosphere began to 
get a little bit close. It was difficult to say just what 
the trouble was, but cash seemed to bo becoming 
scarce despite the fact that new money was being 
printed at the rate of fifty million rubles a day. On 
the unofficial exchange stocks were rising daily, the 
“ Loan of Freedom” seemed to be going fairly well, 
there were several issues of new securities, bank 
deposits were showing good increases, but still money 
was tight. The Imperial State Bank, trying to 
meet the greater demand for currency, began the 
issuance of notes for Rs. 1,000, and later in the 
summer a new issue of Rs. 20 and Rs. 40 notes were 
put out, these latter being very small, unattractive 
looking pieces of paper, which immediately excited 
distrust, and speedily earned for themselves the name 
“ Kerenki,” a play on Kerensky, whose government 
originated them. After these notes came into cir
culation the operation of Gresham’s law began its 
work with such force that almost as if by magic all 
the “ old regime” money disappeared, except bills 
from ten rubbes down, which were necessary in small 
operations, but even these bills became very scarce. 
The money went into old shoes, holes in the ground, 
or it was transported across the frontier to safer 
strongholds than the condition of Russia afforded. 
The business of bandits picked up considerably, so 
much so that the streets of the cities were exceedingly 
unsafe after dark, as the rule of the robber was to 
kill first and investigate afterwards.

The last published statement of the State Bank is 
dated Nov. 6 1917, at which time the circulation 
had reached the enormous figure of 19 billion rubles, 
against a gold reserve of a somewhat doubtful exist
ence of 1,300 million. Prices were up beyond all 
reason, and the Minister of Finance in a report 
stated that the ruble had lost 80% of its ante-bellum 
purchasing power. There were ugly rumors afloat 
concerning some of the banks, and it was possible 
to observe in the practices of others little things 
which signified a weak and nervous condition. The 
banks had availed themselves heavily of their re
discount privileges at the State Bank, and some were 
offering their paper to others reputed to be a little 
better off in cash, but with little success.

Foreign exchange operations were strictly pro
hibited by the Government, but nevertheless there
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was considerable trading going on, and the nouveau 
riche especially were investing heavily in foreign 
credits. In November the rate for rubles on the 
New York market was between thirteen and fifteen 
cents, but at the same time the course of the dollar 
in Petrograd was fluctuating around twelve and 
fifteen rubles per dollar, and it was said that as high 
as twenty rubles was being given in Vladivostok and 
Harbin. Rubles were pouring into Finland in such 
volume that regulations had to be passed against 
the use of Russian currency.

Matters were in this shape when the Bolsheviki 
took up arms against the Provisional Government, 
with the result that the latter’s ministers were soon 
in jail or beyond the frontier. The State Bank was 
immediately seized and all private banks closed their 
doors while the first effects of the storm were raging 
about them. The possession of the Imperial State 
Bank and its printing presses gave to the new Gov
ernment unlimited financial resources which consti
tuted a trump card in their hands.

Entirely out of sympathy with the recently estab
lished administration, the directors of the banks 
devised plans for undermining its power, and were, 
therefore, delighted when the clerks of the State Bank 
declared a strike which caused that institution to 
close. Undaunted by this action, new clerks were 
employed, their numbers being largely drawn from 
the ignorant and almost illiterate street mob. When 
the State Bank reopened, the employees of the 
private banks immediately went out in sympathy 
with the displaced Government employees, and 
again the machinery of finance was tied up. Then 
began daily conferences between the private bank 
directors, their employees, and representatives from 
the State Bank, which resulted in a hectic month 
of open and closed banks. The banks opened about 
two or three times a week for an hour, at which 
times they paid up to Its. 1,000 to each client, giving 
their State Bank check for any balance over that 
amount which was demanded. Indescribable con
fusion existed at the State Bank, with lines two 
blocks long waiting day and night to get inside, and 
within a crowd going hither and thither, unable to 
accomplish anything at all, while behind the screens 
sat the new clerks altogether helpless in the tangle of. 
red tape and general disorder for which the State 
Bank was always notorious.

Finally, to relieve their strained cash resources, 
the associated banks planned to issue a bank cur
rency which would be secured by approved assets 
deposited in a central fund by those banks in need 
of cash. The bills issued under this plan would be 
guaranteed by each bank separately, the group of 
banks merely certifying to the security deposit 
behind the paper. The banks were prepared to 
keep this currency out for ten months, and even 
longer, if necessary. The plan was far enough ad
vanced so that the proposed currency was being 
printed, when the State Bank offered an alternative 
proposition, namely, they would apportion to the 
Associated Banks a daily book credit for a large 
amount, and in addition would allow them Rs. 2,
000,000 in cash daily. The offering was subject to 
certain limitations on the use of the credit in order 
that the funds might not be turned over to those 
opposed to the new Government, and a daily report 
on cash operations had to be submitted to a Central 
Control Board. The banks accepted this proposition 
and for about a week it worked with no very serious

hitch, but soon enough the habits of generations 
made themselves evident and the State Bank found 
that the banks were misusing the credits allotted to 
them, and that, moreover, the managers of the 
banks were involved in active sabotage among their 
employees in order to force the closing of their insti
tutions and discredit the Government.

The Government decided in short order on definite 
action along the lines cherished by their political 
and social beliefs. On December 27 armed Red 
Guards entered all the banks and ordered all opera
tions to cease, at the same time taking possession 
of the books. That day a decree of the Central 
Executive Committee of the Federated Soviets 
was issued declaring all the banks nationalized and 
directing their merging into the State Bank. The 
preamble of this decree is interesting, as it states the 
reasons actuating the arbitrary action of the Soviets. 
A translation of it reads:

“ In the interests of a regular organization of 
popular economy, of an absolute rooting out of 
banking speculation, and a general liberation of 
workmen, peasants, and the whole working class 
from the abuse of banking capital, and in order to 
create a single People’s Bank of the Russian Repub
lic, actually serving the interests of the people and 
the poorer classes, the Central Executive Committee 
has resolved that: Banking business is declared a 
State monopoly.”

The decree included only the joint-stock banks; 
the mutual credit societies and the co-operative 
banks being left free to operate, as they were already 
“ people’s banks.” However, for a month all finan
cial institutions were closed, the State Bank operating 
only enough to pay workmen’s payrolls and Govern
ment drafts.

The nationalized banks were formed into four 
groups, organized as branches of the Central State 
Bank. The books of each group were concentrated 
in the quarters of the largest bank belonging to it, 
and commissars were appointed to proceed with the 
liquidation of the old institutions. These commissars 
were, as a rule, entirely ignorant of the first principles 
of banking or office direction, and as the old clerks 
walked out immediately, they found themselves 
surrounded by a corps of assistants not less ignorant 
than themselves. The natural result was unutter
able confusion, and serious losses will probably be the 
consequence, although little has geen published 
about any deficits so far, perhaps the most glaring 
lawlessness being the embezzlement of a sum said 
to be as high as Rs. 9,000,000 by a department head 
in the State Bank.

The depositors in the banks were panicky, but were 
quite helpless to do anything to protect themselves. 
Many rumors passed current that all deposits over 
Rs. 10,000 were to be confiscated entirely, and the 
city was thrown into a dreadful state for two or 
three days while the question as to whether all the 
books of the banks should be burned was being dis
cussed by the highly eccentric Soviet.

Finally the banks reopened under an arrangement 
whereby they paid up to Rs. 150 per week to each 
customer, and more than that amount only upon 
presentation of written permission from the Central 
Control Board. With their empty-pocketed clients 
all surging into four instead of thirty banks, arguing 
and denouncing and demanding more than their 
Rs. 150, the new clerks found their positions any
thing but happy, but as time went on some of the 
strikers returned and gradually matters ran more
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smoothly. The Central Control Board became 
more lenient and the demand for cash slackened a 
little. The Credit Societies experienced boom times 
and were soon in a position to undertake the collec
tion of checks on the former private banks through 
the medium of the State Bank, in which manner 
they secured many new accounts, and as they 
charged Y %  f °r their collection commission, they 
made a tidy profit out of the transaction. To 
illustrate the growth of these banks, a few figures 
from the report of the Moscow Narodny (Peoples) 
Bank may be quoted. The Moscow Narodny Bank 
is the central bank for all the co-operative associa
tions in Russia, and it is undoubtedly the foremost 
bank of its sort in the country. In the current first 
four months of this year their deposits increased 
from 353 million rubles to 781 millions. They were 
forced to open a dozen new branches in Moscow 
alone, and they are opening branches throughout the 
country as fast as they can get locations. Their 
main difficulty is not to obtain deposits, but to find 
a safe outlet for their funds, as all commerce is prac
tically at a standstill.

On June 1 it was announced that ten branches of 
the Peoples’ Bank of the Republic would be opened 
in Petrograd. This would presage the return to the 
former system, but it is still too early to determine 
definitely what the result will be.

How a country-wide bankruptcy is to be [avoided 
is hard to say. The banks have to contend with the 
cutting up of the Empire into independent States, 
such as the Ukraine, and undoubtedly the banks will 
suffer heavy losses from jtheir investments in their 
branches in the territory involved in these partitions. 
The Government has repudiated all its loans and has 
thereby wiped out the security behind many of the 
banks’ credits, beside rendering valueless the banks’ 
investments in these loans. A country-wide labor 
unrest and workmen control of factories has dissi
pated not only reserves but also the capital of most 
of the works taken over, leaving the shareholders to 
hold the bag, and rendering millionaires paupers 
over night, and for every millionaire in Russia there 
was at least one bank with a large advance made to 
him on their books. Warehouses and the goods 
within them have been confiscated, despite the fact 
that the goods were in large part held as merchandise 
collateral under credits extended by banks. Finally, 
the years of mismanagement by their former owners, 
together with the course of events since their na
tionalization, must undoubtedly bring the banks to 
a deplorable and entirely insolvent position. How 
business will be resumed, and under what conditions 
the banks will pull out of their present rut must be 
an interesting question for examining as the future 
develops.

CnARi.Es M. S t u a r t ,
_________________________  Vologda, Russia.

C A N A D A  A N D  A  PROPOSED A ID  TO GOLD 
M IN IN G .

Ottawa, Canada, Aug. 16 1918.
Recent consideration in London and elsewhere 

of the peculiar position of gold mining companies 
has had it’s parallel at Ottawa. Sir Thomas White, 
Minister of Finance, requested the gold mining in
terests to submit a definite plan whereby Federal 
assistance might be made practicable. While the 
miners’ memorandum is not yet formulated, it is 
believed that the chief terms will include removal of 
the customs duty on gold mining machinery and

exemption from all war taxation by Governments and 
municipalities. With a fixed price for their product, 
the Canadian gold companies, in common with those 
in other British possessions and the United States, 
have been obliged to reduce production or close 
down. Concerns which barely made their way in 
1913 on low grade ore extraction are now earning 
nothing whatever on capital.

In this emergency, Prof. Adam Shortt, formerly 
head of the Political Economy Department at 
Queen’s University, who made an official study of 
the question two years ago for the Canadian Gov
ernment, makes public a statement declaring strongly 
against any Government assistance to gold produc
tion.

“ Canada has to meet her international obligations 
by exporting either ordinary goods, gold or securities; 
the latter being simply deferred payment. As 
between goods and gold, which are the ultimate 
payment, we should require to export gold only if 
we could not sell other goods at equal or greater 
profit. Assuming that we could increase the output 
of either general products or gold, according as we 
turned our energies to one or the other, and this is 
our actual situation, the only question to be con
sidered is, whether, for a given outlay of our time, 
labor and capital, we can produce more value in 
general exportable goods or in gold. If in the shape 
of general products, such as food, metals (other than 
gold) transportation service, and the munitions of 
war, raw or manufactured, then it would obviously 
pay us to supply these things directly, instead of 
purchasing many of them abroad, and devoting more 
of our energies to mining gold in order to send it 
abroad in exchange for the required goods. But 
if we can produce gold more cheaply than the goods 
required for the war, by all means let us concentrate 
our labor and capital on the mining of gold, and with 
it buy from others the articles required for the war 
and which they can produce more economically than 
ourselves.

“ Now whether gold or goods may be the more 
profitable product for Canada, can be settled very 
readily, because gold itself is the standard of value 
and all prices and exchanges are expressed it in. 
If, therefore, prices are falling, it means that we have 
to give more and more goods for the same unit of 
gold, say, a dollar, or a pound sterling. In such a 
case it will obviously pay us to produce gold rather 
than goods, because we can get more goods for less 
outlay of national energy in labor and capital. 
If, on the contrary, prices have risen during the war, 
it means that we have to give more and more units 
of gold for the same quantity of goods. In such a 
case it will be most unprofitable, and therefore un
wise, to divert our labor and capital to the production 
of that which is going down in the scale of values, 
instead of producing directly the goods which we 
require and which are going up in value, such as 
food of all kinds, copper, iron and other metals, 
ships and equipment of transportation generally, and 
all the multifarious munitions of war. If we produce 
enough of these articles, which have such a ready 
sale at high prices both at home and abroad, our 
exchanges will take care of themselves and we shall 
not be called upon for gold; we may even have to 
take gold. But even if we are not producing enough 
of these high-priced articles to meet our exchanges, 
how much less shall we be able to meet them by with
drawing capitaljand labor from the more valuable
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lines and directing them to the mining of gold, which, 
as all the price lists.show, has relatively declined in 
value, in many cases by over 50% .

112 S H IP S  FRO M  C A N A D IA N  Y A R D S  T H IS  
Y E A R .

[Communicated]
Ottawa, Canada, Aug. 16 1918. 

Ocean vessels having an aggregate capacity of
450.000 tons will be constructed in Canada this 
year. The Minister of Marine and Fisheries esti
mates that 59 steel ships of a total capacity of
290.000 tons and 53 wooden ships, aggregating
160.000 tons, will be available for service by the 
close of 1918. This equals more than nine times 
the average ship production of peace years. In the 
foregoing computation are included the vessels 
being completed under orders placed by the Im
perial Munitions Board for the British Government, 
twenty steel ships ordered by the Dominion Govern
ment and a few for private companies. Seven new 
steel ships, for which contracts were let this week 
by the Department of Marine, will be of a tonnage 
ranging from 5,100 to 3,400. Three vessels of 
10,500 tons each are to be laid down by Nov. 1 at 
the new Halifax shipyards now in course of con
struction.

RA ILRO AD  GROSS A N D  N E T  E A R N IN G S  
FOR JU N E .

In reviewing the earnings of United States steam 
railroads for the month of June it should be said at 
the outset that the returns are wholly abnormal in 
character and devoid of significance, except so far 
as they are significant by reason of the special cir
cumstance which has made them abnormal. This 
remark is of general application, appertaining to 
all the railroads in the country without any excep
tion— at least all that have passed under Govern
ment control.

It is in the case of the net earnings that the ab
normal character of the returns is apparent. Our 
readers will recall that the general increase in wages 
assented to by the Director-General of Railroads 
the latter part of May carried with it a retroactive 
feature under which the higher wage schedules were 
to date back to the 1st of January 1918. The in
crease, it was estimated, would add somewhere be
tween $300,000,000 and $350,000,000 to the annual 
payrolls of the railroads. Subsequently additional 
wage increases were approved by the Director- 
General, augmenting still further the annual amount 
of additional compensation to be paid railway em
ployees. So long as the proposed wage increases 
were simply under consideration it was out of the 
question of course for the companies to take account 
of them in their monthly returns. With the ques
tion definitely settled, however, the Director- 
General directed that the June returns should in
clude not alone the increased wage schedules as 
applying to that month, but should also include 
the amounts necessary to take care of the retroac
tive feature of the wage award— should include 
the amounts necessary to provide for the wage in
creases of the whole of the preceding five months. 
It therefore happens that the June returns embrace 
a whole half-year’s increase in the wage schedules. 
As a result all the different companies in their 
returns show huge increases in expenses extending 
through all the different departments— mainte

nance, traffic, operations, &c.— and of such extent 
as to completely overshadow the gains in the gross 
revenues. On fully nine-tenths of the roads the 
increases in expenses were of such magnitude that 
the gross earnings were insufficient to take care of 
the same, leaving therefore deficits (in the monthly 
revenues) below the amount of the expenses charged 
up.

For the whole body of roads our compilations 
covering 220,303 miles of road in June 1918 show 
$40,002,412 increase in gross earnings, or 12.38%, 
attended by an augmentation in expenses of $182,
340,983, or 84.35% , leaving hence a loss in net in 
the huge amount of $142,338,571, or 134.06%. 
In other words, the roads failed to earn their ex
penses by $36,156,952 in June 1918, as against net 
earnings above expenses in June 1917 of $106,-
181,619.

June. In c . (+) or D ec. (— ).
177 Roads—  1918. 1917. Am ount. %

Miles of ro a d ..............................  220,303 219,294 +1,009 .46
Gross earnings................................$363,165,528 $323,163,116 +$40,002,412 12.38
Operating expenses........................ 399,322,480 216,981.497 +182,340,983 84.35

Net earnings..........................def$36,156,952 $106,181,619 — $142,338,571 134.06

It remains to add as far as the gross earnings are 
concerned that the higher freight and passenger 
schedules of rates which are intended to furnish 
compensation or offsets against the increase in pay
rolls counted only in small part as factors during the 
month of June. That is to say, these higher rates 
did not become operative early enough in the month 
to count for a great deal in the revenues of the roads. 
The advances in the passenger schedules did be
come effective as early as June 10, but it is the 
increases in the freight rates that are of most con
sequence in the revenues of the roads, and these did 
not become operative until June 25— only five days 
before the close of the month. It should also be 
stated that June 1918 had five Sundays, as against 
but four Sundays last year, leaving therefore only 
twenty-five working days the present year, as 
against twenty-six in June 1917.

As for the figures with which comparison is made 
it deserves to be noted that rising expenses were 
already a feature in June of last year, our statement 
then showing $49,696,242 increase in gross, or 
16.49%, accompanied by an augmentation of $39,
222,031 in expenses, or 19.82%, leaving there
fore only $10,474,211 gain in net, or 10.13%. This, 
it is true, followed heavily augmented totals of earn
ings, both gross and net, in 1916, but these latter 
gains were merely a recovery of antecedent losses. 
The increase in June 1916 reached $47,536,779, or 
20.01% and was attended by an increase in expenses 
of only $26,593,667, or 16.52%, leaving an addition 
to the net of $20,943,112, or 27.31%. Only a cursory 
examination of the figures is required to show how 
largely the 1916 gains served merely to make good 
the arrested growth, or the absolute setback of 
preceding years. Thus in June 1915 the increase 
in gross earnings was merely trifling in amount, 
being only $1,313,837, or 0.53% . In the net, 
then, the showing was much better, reduction in 
expenses having been effected of $10,854,146, 
yielding, therefore, a gain in net of $12,167,983. 
But this reduction in expenses in 1915, as we pointed 
out at the time, was the result of forced economies, 
expenses having been cut to the bone in order to 
avoid further losses in net at a time when traffic was 
dwindling and railroad managers had to resort to 
desperate measures to maintain net, in order to 
avoid a further impairment of their credit. Going
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back yet a year further to June 1914, we find that 
in that year there were very substantial losses in both 
gross and net. The loss in the gross then amounted 
to $10,355,877, or 4.30% , and notwithstanding 
greater or smaller efforts to reduce expenses which 
were crowned with a fair measure of success, this loss 
in gross was only partly overcome, and net earnings 
also registered a decline— in amount $4,678,524, or 
6.60% . As a matter of fact, the June returns were 
poor or indifferent, even before that. This was 
particularly true as far as the net was concerned, 
rising expenses having been an adverse feature for 
many years at that time. The showing for June 
1913 was not unfavorable in the matter of the gross 
earnings, there having been an increase of $16,873,
448, or 6.95%, but unfortunately it was attended by 
an augmentation in expenses of $17,012,420, or 
10.21%, thus actually leaving a small loss in net—  
$138,972.

In June 1912 there were moderate gains in both 
gross and net, namely $14,579,115 in gross and 
$4,534,151 in net; but this followed $6,519,626 
decrease in gross and $4,443,183 decrease in net in 
June 1911. Nor was the exhibit for June 1910 
entirely satisfactory. The gain in the gross was 
large enough, reaching $27,805,640, but only $3,129,- 
346 of this was carried forward as a gain in net. In 
June 1909 the comparisons were extremely good, but 
that represented wholly a recovery, or rather a partial 
recovery, of the tremendous losses sustained the year 
preceding. According to the figures compiled by 
the Inter-State Commerce Commission, there was in 
June 1909 an increase of $26,309,748 in gross and an 
increase of $14,357,535 in net. In June 1908 there 
were losses of large magnitude, it being the period 
following the panic of 1907. Our compilation at the 
time showed $26,987,858 decrease in gross and 
$4,557,091 decrease in net; but this covered only 
147,436 miles of road. A somewhat fuller statement, 
made up so as to include a considerable body of roads 
which had furnished returns of gross but not of net, 
covered 178,960 miles, and showed a decrease in 
gross earnings at that time of no less than $33,1?6,- 
964, or 18.47%. When giving our final compila
tions, we estimated that for the entire railroad sys
tem of the country the loss in gross earnings for the 
month of June 1908 must have been $46,000,000 and 
the loss in net $10,000,000. It is not until we go 
back eleven years, or to 1907, that we meet with 
really encouraging exhibits. It is the exact truth to 
say that prior to 1908 the course of earnings was 
steadily upward for a whole decade, and we had an 
uninterrupted series of increases, both in the gross 
and in the net. In the following we furnish the June 
comparisons back to 1897. For 1909, 1910 and 1911 
we use the Inter-State Commerce totals, but for 
preceding years we give the results just as registered 
by our own tables each year— a portion of the rail
road mileage of the country being always unrepre
sented in the totals, owing to the refusal of some of 
the roads in those days to furnish monthly figures 
for publication.

Y ea r .
C ross E a rn in g s . N e t E a rn in g s .

Y ea r
G le e t .

Y ea r
P reced in g .

In c . ( +  ) or 
D eer ea se l—)

Y ea r
G iven .

Y ea r
P reced in g .

I n c . ( +  ) or  
D eer e a s e l—).

J u n e . S 5 $ S $ S
1807... 48,080,992 47,044,545 +  1,030,447 14,371,918 13,120,127 +  1,251,791
1898-.- 50,274,30C 40,902,30? +  3,371,931 14,943,497 14,045,315 +  898,182
1800. 55,978,008 48,130,825 +  7,811,245 17,855,957 14,008,508 +  3,787.449
1900-.- 07,883,047 00,052,419 +  7,231,228 21,843,152 19,000,585 +  2,170,567
1901.-- 78,020,101 72,941,840 +  5,084,315 20,223,011 23,318,042 +  2,901,909
1002. . . 82,990,035 70,805,421 +  0,131,200 20,079,487 25,455,584 +  1,223,903
1903 — 81,053,177 70,435,040 +  10,017,5.31 2.3,988,925 22,106,804 +  1,882,121
1004__ 87,298,783 80,050,352 +  042,431 20,894,483 24,594,095 +  2,300,388
100') - . - 92,831,507 84,537,809 +  8,293,758 27,507,407 26,391,704 +  1,175,703
1900... 100,304,722 90,242,513 +  10,122,209 31,090,097 27,403,307 +  3,627,330
1907. 132,000,814 114,835,774 +  17,225,010 41,021,559 30,317,207 +  4,704,352
1908.-. 120,818,841 153,800,702 — 20,987,858 41,818,184 46,375,275 —4,557,091
1909.-. 210,350,904 184,047,210 +  20,309,748 74,190,190 59,838,055 +  14,357,535
1910... 237,988,124 210,182,484 +  27,805,040 77,173,345 74,043,999 +  3,129,340
1911.-- 231,980,259 238,499,885 —0,519,020 72,794,009 77,2.37,252 —4,443,183
1912... 243,220,498 228,047,383 +  14.579,115 70,223,732 71,089,581 +  4,534,151
1913... 259,703,994 242,830,540 +  10,873,448 70,093,015 70,2.32,017 — 138,972
1914... 230,751,850 >41,107,727 — 10,355,877 00,202,410 70,880,934 —4,078,524
1915... 218,849,710 247,535,879 +  1,313,837 81,849,630 09,481,053 +  12,107,983
1910... 285,149,740 237,012,907 +  47,530,779 97,030,815 70,093,703 +  20,943,112
1917... 351,001.045301,304,803 +  49,090,242 113,810,020 103,341,815 +  10,474,211
1918... 303,105.-'’ 8 3 > >,103,110 + 40,092,412 —30156 952 106,181,019 — 142338571

N o te .— In 1S98 the number of roads Included to r  the month of June was 121: In 
1897. 106; In 1898, 116; In 1899, 95: In 1900, 99: In 1901, 91; In 1902, 91; In 1903,

86; In 1901, 80; In 1905, 77; In 1906, 80; In 1907, 84; In 1908 the returns wero based 
on 147,436 miles of road; In 1909, 234,183; In 1910, 204,596; In 1911, 244,685: In 
1912, 235,385; In 1913, 230,074; In 1914, 222,001; In 1915, 240,219; In 1916, 226,752 
In 1917, 242,111; In 1918, 220,303. We no longer Include the Mexican roads or the 
coal-mining operations of the anthracite coal roads In our totals.

For 1909, 1910 and 1911 the figures used arc those furnished by the Inter-State 
Commerce Commission.

With reference to the increases or decreases for 
the separate roads, these are wholly without sig
nificance, the same as the general totals, and we 
therefore simply annex the following two tables 
showing all the changes for the separate roads for 
amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net. The list 
of losses in net is naturally a formidable one.

P R IN C IPA L CH ANGES IN G R O SS E AR N IN G S IN  JUNE.
I n c r e a s e .  I n c r e a s e .

N Y  Ontario & W estern. $225,889
Georgia_________________  221,189
Rich Fred & Potomac----  211.122
West Jersey A Sea Shore 207,860
Yazoo & Mississippi Vail 207,250
Kanawha f t  Michigan___ 206,174
Texas A Pacific_________ 193,464
Kansas City Southorn.. 168.364
Elgin Joliet & E astern.. 163,113
Duluth A Iron Range___ 149,320
Chicago Hurl St Q u in cy .. 147,429
Lehigh A New England. 145,503
Washington Southern___ 125,841
Maine Central__________  124,045
Hocking V alloy ._______  123,819
Colorado A Southern (2) 111 ,660
Tennessee Central---------- 110,277
Chicago & A lton_______  107,358
Western M aryland--------  106,760
Chic Terro Haute f t  S E . 105,554
Wheeling f t  Lake E rie .. 103,417

Pennsylvania (2)_______$5,609,353Baltimore & Ohio_____ 3,580,078Southorn Railway_____ 2,529,711New York Central_____ 2,312,465Illinois Central_______  1,449,130Union Pacific (3)______ 1,386,641Chesapeake & Ohio____ 1,368,500Cleve Cine Chic ft St L._ 1,353,776Louisville & Nashville.. 1,320,572Chicago Milw ft St Paul. 1,206,926 Philadelphia & Reading. 1,146,847Norfolk ft Western____ 1,133,178Atch Top ft S Fo (3)___ 1,016,009Michigan Central_____ 992,620Atlantic Coast Lino____ 986,963St Louis-San Fran (3)..- 924,909Southern Pacific Sys (8). 880,226Long Island_________  800,902Seaboard Air Lino_____ 790,890BostonA Maine_______ 776,499Lehigh Valley________  738,520Erie System (2)_______ 729,049Wabash_____________  538,117Nashv Chatt & St Louis. 504,092 Chicago ft Northwest.. 480,145 Central R R  of New Jers. 452,295Pero Marquette______  436,556Delaw Lack ft Western. . 432,749Duluth Missabo St North 388,792 Chic Rock Isl & Pac (2). 364,331N  Y  Chicago St St Louis. 351,626Central of Georgia..... 271,638ChicagoInd & Louisv__ 254,541Buffalo Roch & Pittsb.. 242,783

Representing 72 roads
in our com pilation. _$41,023,682

D e c r e a s e s .
$833,660

828,957
773,131
181,634
144,827

Minn St Paul A S  S M ._
Nortliorn Pacific_______
Great Northern_________
Term Assn o f St Louis. _ 
Bessemer f t  Lake lirio___

Representing 5 roads
in our com pilation .. $2,761,209 

N o t e .— All the figures in the above are on the basis o f the returns filed 
with the Inter-Stato Commerce Commission. Where, however, theso 
returns do not show the total for any system, wo have combined the 
separate roads so as to mako the results conform as nearly as posslblo to 
those given in the statements furnished by the companies themselves.

a This is the result for the Pennsylvania R R ., together with the Penn
sylvania C o m p a n y ,  the Pennsylvania RR. reporting $5,289,125 increase and 
the Pennsylvania C o m p a n y  a gain o f $320,228.

ft These figures cover merely the operations o f the Now York Central 
itself.

P R IN C IP A L  CH ANGES IN  NET EARN INGS IN JUNE.
I n c r e a s e .

$190,493Duluth Missabo & North
Representing 1 road in

our compilation____ $190,493
D e c r e a s e s .

Pennsylvania (2 ). - ......... $16,214,947
New York Central______  10,736,637
Southern Pacific (8 )____ 7,423,842
Chic Milw f t  St Paul____ 5,420,288
Chicago Burl & Q u incy.. 5 ,153,286 
Erie (2 )_________________  4,994.703
Baltimore St Ohio______
Illinois Central_________
Great Northern_________  4,149,819
Chicago A Northwestern 4,102,260
Northern Pacific_______ 3,962,301
Missouri Pacific_________  3,639,395
Atch Top Si Santa Fo (3) ‘ '
Chic Rock Isl A Pac (2).
Union Pacific___________  2;816;870
Norfolk A Western____  2,658,575
Southern Railway.........  2,486,821
Philadelphia A Reading. 2,423,858
Lehigh Valiev___________  2,387,923
Louisville A Nashville.. . 2,342,399
Boston A Maino........ ...... 2,160,709
St Louis-San Fran 13). _. 2,133,268
Minn St Paul A S S M__ 2,023,780
Atlantic Coast Lino____  1,749,585
Dclaw Lack A Wostorn.. 1.555,246 
Central RR of Now Jers. “ ' “
Michigan Central______
Chesapeako A Ohio____
Wabash_________________  1,307,240
Cleve Cine Chic A St L . . 1,220,320
Texas A Pacific_________ 1,007,006
Chicago Great Western.
Seaboard Air Lino______
Denver A Rio Grande__
Yazoo A Mississippi Vail 
Chic St Paul Minn A Om
Maine Central................
Mobile A Ohio_________
Chicago A Alton_______
St Louis Southwest (2)._
Western Maryland_____
Pere Marquette________
Internat A Great North.
Buffalo Roch A Pittsb..
Colorado A Southern (2)
Central of Georgia______
Minneapolis A S; Louis.

4,773,809
4,5.33,975

1,410,170
1,386,914
1,354,697

968.250
967.715
925.126
914.841
884,296
866,693
829,909
770,488
745,466
738,993
735,382
604.849 
686.51 1
676.850 
631,633 
627,152

D ecrea ses  •
L o s  A n g e le s  A  S a  t  L a k o  $ 5 5 8 ,8 5 5
C in e  N o w  O rl A  T e x  P a c  4 8 0 ,6 6 8
W h e e lin g  A  L a k e  E r l o . .  4 3 5 ,2 9 9
V ir g in ia n _____________________  4 2 1 ,9 2 3
T erm  A s s n  o f  S t  L o u i s . .  4 1 3 ,6 9 5
N ow  Orl T exas A  M ox (3) 466,556
F lo rid a  E a s t  C o a s t _______ 3 9 2 ,2 4 7
N  Y  C h ic a g o  A  S t  L o u is . 3 9 0 .7 0 4
T o le d o  A  O h io  C e n t r a l . .  3 8 6 ,2 4 0
E lg in  J o lie t  A  E a s t e r n . .  37 1 ,3 2 *5
L a k e  E rio  A  W e s t e r n . . .  3 7 1 ,0 9 3
N  Y  O n ta r io  A  W o s t o r n . 3 5 7 ,3 0 4
W e s t  J e rse y  A  S oa S h o re  3 3 8 ,9 7 9
E l P a so  S o u th w e s te r n —  3 3 4 ,4 4 4
N a s h v C h a t o  A  S t  L o u is . 3 3 3 ,8 1 2
H o c k in g  V a l le y ____________ 3 1 9 ,2 7 4
S a n  A n t  A  A r a n  P a s s ____ 3 1 2 ,1 6 6
C e n tr a l  V e r m o n t __________  3 6 2 ,1 7 0
In d ia n a  H a r b o r  B e l t . .  . .  2 6 6 ,9 7 8
C h ic  T e r r o  H a u te  ft S  E _  2 7 4 ,3 6 6
B e sse m e r  A  L a k e  E r ie ____ 2 6 1 ,0 6 7
T o le d o  S t  L o u is  A  W e s t .  2 5 0 ,2 6 3
N  Y  S u sq  A  W o s to r n _____  2 4 2 ,1 0 2
R u t l a n d _____________________  2 3 5 ,8 6 9
K a n s a s  C i t y  S o u t h o r n . .  2 3 5 ,1 6 6
A t la n t a  B lr m  A  A t la n t ic  2 2 5 ,7 4 7
N e w  O rlo a n s A  N o r  E a s t  2 2 1 ,8 9 0
N o r fo lk  S o u th o r n ________  2 1 5 ,2 6 2
D u l S o  S h o re  A  A t l a n t ic .  2 1 4 ,8 7 0
B a n g o r  A  A r o o s t o o k . .  . .  2 1 4 ,0 2 7
C a r o lin a  C lin c h !  A  O h io  2 0 5 ,5 0 5
N  Y  P h ila  A  N o r f o lk _____  2 0 4 ,9 6 0
C u m b e r la n d  V a l le y _______ 1 9 6 ,6 8 5
S t L o u is  M o .' Ild g e  A  T o r  1 9 2 ,5 7 9
C in e  In d  A  W e s te r n _____  1 9 1 ,9 3 0
C h ic a g o  In d  A  L o u i s v . .  1 8 5 ,7 8 7
S p o k  P o rtl A  S o a tt lo _____  1 8 4 ,9 9 9
B e lt  R a ilw a y  o f  C h ic a g o . 1 7 3 ,3 4 0
A la b a m a  A  V i c k s b u r g . .  1 5 6 ,8 2 8
M is s o u r i  O k la  A  G u l f . . .  1 5 2 ,3 7 8
G r a n d  R a p id s  A  In d ia n a  1 5 1 ,6 5 2
C h ic a g o  P eo ria  A  S t L _ _  1 3 3 ,2 1 7
N o r th w e s te r n  P a c if ic ------ 1 2 2 ,5 2 6
A n n  A r b o r __________________  111 ,0 6 3
V ic k s b  S h r o v e  A  P a c i f ic .  1 0 8 ,3 3 1
S o u th o rn  R y  in M i s s _____  1 0 3 ,8 6 1
P e o ria  A  P ek in  U n io n ------ 1 0 3 ,4 0 0
C h a r le s to n  A  W  C a r o —  1 0 l , l 6 ‘2
G u l f  M o b i le  A  N o r t h e r n .  1 0 0 ,3 8 5

R e p r e s e n tin g  1 1 4  ro a d s  
in  o u r  c o m p i la t io n .$ 1 3 0 ,5 6 5 ,8 1 5

a  This is the result for tho Pennsylvania R R .. together with tho Penn
sylvania C o m p a n y ,  tho Pennsylvania R R. rep ortin g$12,664,110 decrease 
and the Pennsylvania C o m p a n y  a loss of $3,550,807. , ,

ft These figures merely cover the operations o f tho New \ ork Contral 
itself.

The same general comment applies in the case of 
the results for the different groups or geographical 
divisions. Very naturally while all register gains 
in the gross, all also show heavily diminished "’net 
earnings. As a matter of fact every one of the 
groups shows for July 1918 a deficit in net— that
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is, there was in every case a shortage of earnings 
below the amount needed to meet the increased 
expenses. Our summary by groups is as follows:

SUMMARY BY GROUPS.
Section or Group. ---------- ------- Gross Earnings---- — — ---------

1918. 1917. In c . (+ ) or D ec. (— )
June—  $ S S %

Group No. 1 (Broads) New England.. 8,426,416 7,407,081 +1,019,335 13.74
Group No. 2 (31 roads) East & MiddlodlO,621,508 93,695,232 +16,926,270 18.07 
Group No. 3 (22 roads) Middle* West 37,686,285 32,734,285 +4,952,000 15.13
Groups Nos. 4 & 5 (34 roads) Southern 51,748,804 41,534,339 +10,214,465 24.59
Groups Nos. 6 & 7 (28 roads) Northw. 81,529,199 78,301,937 +3,227,262 4.12
Groups Nos. 8 * 9  (45 roads) Soutliw . 50,762,554 48,138,364 +2,024,190 5.46
Group No. 10 (11 roads) Pacific Coast 22,390,762 21,351,878 +1,038,884 4.87

Total (177 roads).......................... 363,165,528 323,163,116 +  40,002,412 12.38
------M ileage------------------------------N et Earnings---------- ------------

1918. 1917. 1918. 1917. In c . (+ ) or D ec. (—).
June—  S S S %

Group No. 1----- 5,212 5,265 defl,992,863 1,770.148 —3,703,011 212.47
Group No. 2----- 27,063 26,721 defl6,568,831 27,199,098 —43,767,929 100 92
Group No. 3----- 17,568 17,573 defl,078,428 10,441,838 —12,120,266 116.07
Groups Nos. 4*5 38,015 37,810 def5,157,759 12,871,199 —18,028,958 140 07
Groups Nos. 6*7 65,927 65,743 def7,475,195 28,539,269 —36,014,464 126.19
Groups Nos. 8&9 51,030 50,736 def3,518,040 16,001,786 —19,519,820 121.99
Group No. 10... 15,488 15,446 234,164 9,358,281 —9,124,117 97.50

Total-----------220,303 219,294 def36,156,952 106,181,619 —142,338,571 134.05
NOTE.— Group I .  Includes all of the New England States
Group I I .  Includes all of New York and Pennsylvania except that portion west 

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

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

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

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

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

G r o u p X . Includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico.

RAILROAD GROSS EARNINGS FOR JULY.
So few roads furnish advance statements now of 

their monthly gross earnings that our customary pre
liminary compilation, continued for so many years, 
is losing much of its value and probably will have to 
be abandoned altogether. The weekly and monthly 
returns of estimated gross earnings have always come 
from the financial officers of the roads, and since the 
Government has assumed operation and control 
these in many cases no longer get the estimated 
figures and hence are not in position to give them out 
for publication. For July our preliminary compila
tion comprises only 19 roads, operating 41,580 miles, 
and even for these roads some of the figures, as in 
the case of the Southern Railway for instance, cover 
only three weeks of the month, the returns for the 
fourth week of the month not having come to hand, 
and announcement being made that no weekly or 
monthly returns of estimated gross earnings are to 
be given out hereafter.

With higher rates in effect in July both for freight 
and passengers, one would expect very substantial 
gains in the comparisons of earnings with last year. 
As a matter of fact, however, our total shows only 
a very moderate increase, the aggregate of the gross 
earnings on the roads contributing returns to our tables 
being $37,756,880 for July 1918, as against $34,755,
322 for July 1917, the increase therefore being only 
$3,001,558, or 8.64%. The three large Canadian 
systems, customarily included in these early com
pilations, appear this time as usual, but. as it happens, 
two of these, namely the Canadian Pacific and the 
Canadian Northern, show substantial losses, due 
presumably to the exhaustion of wheat supplies, 
leaving, therefore, no wheat to come forward, and 
the losses on these roads have to that extent served 
to offset the gains on the others. The same remark 
with reference to the exhaustion of wheat supplies 
would apply also to some of the United States roads, 
and more particularly to the Great Northern Ry., 
but the return of the latter company is missing 
this time. It therefore follows that on the present 
occasion our preliminary totals cannot be accepted 
as affording a clear guide to the general results. No

doubt when the figures for all the roads in the coun
try become available, four or five weeks hence, good 
sized gains in earnings will appear as a result of the 
higher freight and passenger rates, just as expected.

It should be noted, also, that the roads had the 
advantage the present year of an extra working day, 
July 1918 having contained only four Sundays, while 
July 1917 had five Sundays, leaving, therefore, 27 
working days in the month the present year against 
26 working days last year. This was a factor tend
ing further to increase the ratio of gains in earnings. 
Western roads had the additional advantage of a 
larger grain movement. Our remarks above with 
reference to the falling off in the wheat movement 
had reference to the movement in Canada and in the 
spring wheat districts of the United States. Spring 
wheat, of course, has not yet been harvested. In 
the case of winter wheat, however, the situation is 
entirely different. That has been in process of har
vesting for some weeks, and during July moved to 
market very freely, in sharp contrast to the small 
movement of a year ago. At the Western primary 
markets the receipts of wheat for the four weeks end
ing July 27 reached no less than 27,599,000 bushels, 
as against only 9,330,000 bushels in the correspond
ing four weeks of last year, but comparing with 28,
730,000 bushels in the same four weeks of 1916. 
This includes the Northwestern primary markets 
(which receive only spring wheat), and it should be 
noted that in every case the receipts at those markets 
were smaller than a year ago, the increase having 
come at the winter wheat markets. Thus Duluth 
received only 8,000 bushels of wheat in the four 
weeks this year, against 251,000 bushels in the four 
weeks last year, and 3,526,000 in the four weeks two 
years ago; Minneapolis received only 2,024,000 
bushels, as against 2,516,000 in 1917 and 7,468,000 
bushels in 1916. The movement of the other cereals 
was also larger, and the increase in that case ex
tended to practically all the primary markets. 
Thus of corn the receipts for the four weeks were
22,736,000 bushels, against 13,807,000 bushels in 
the four weeks last year; of oats, 22,056,000 bushels, 
against 14,741,000 bushels. In the case of barley 
and oats there was a small contraction. For the 
five cereals combined (wheat, corn, oats, barley and 
rye), the receipts for the four weeks the present year 
aggregated 73,945,000 bushels, against 40,154,000 
bushels in 1917 and 70,527,000 bushels in the four 
weeks of 1916. * The details of the Western grain 
movement in our usual form appear in the following:

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks Flour. IVheat. Corn. Oats. Barley. Rye.
end. July 27. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Chicago—

1918___ 340,000 4,007,000 9,282,000 12,079,000 424,000 134,000
1917___ 402,000 970,000 5,080,000 7,468,000 558.000 342.000

Milwaukee—
1918___ 31,000 78,000 784,000 2,547,000 120,000 21,000
1917___ 104,000 208,000 1,019,000 1,468,000 380.000 60.000

St. Louis—
1918___ 154,000 6,867,000 1,379,000 2,376,000 11,000 10,000'
1917___ 195,000 1,725.000 1,565,000 1,907,000 28,000 13,000

Toledo—
1918___ . . . . . . 890,000 258,000 209,000 ______ ___ _
1917___ 62,000 78,000 53,000

Detroit—
1918___ _____ 73,000 173,000 274,000 .......... ______
1917___ 23,000 74,000 53,000 179.000

Cleveland—
1918___ 29,000 70,000 201,000 453,000 6,000
1917___ 20,000 2,000 127,000 153.000 2.000 12.000

Peoria—
1918___ 94,000 229,000 2,522,000 1,133,000 45,000 6,000
1917___ 79,000 132,000 2.396.000 1.026.000 216,000 8.000

Duluth—
1918___ 8,000 32,000 10,000
1917___ 251,000 1,000 8,000 34,000 6,000

Minneapolis— 
1918___ 2,024,000 635,000 1,388,000 679,000

■H
88,000

1917___ _____ 2,516,000 241,000 625,000 510,000 107.000
Kansas Citg—

1918___ ______ 11,728,000 5,175,000 564,000 ______ ______
1917___ _____ 2,982,000 504,000 591,000 _____ _____

Omaha—
1918___ 1,625,000 2,327,000 1,001,000
1917___ ........... 408,000 2,743,000 1,263,000 ........... ...........

Total o f  All—
1918___
1917___

648.000 27,599,000 22,736,000 22,056,000 1,295,000 259,000
823.000 9,330,000 13,807,000 14,741,000 1,728,000 548,000
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Jan. I to Flour. Wheat. Corn. Oats. Barley. Rye.
July 28. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago—
1918___  4,600,000 5,884,000 61,864,000 67,505,000 9,084,000 1,447,000
1917___  5,964,000 20,815,000 50,011,000 59,459,000 10,580,000 2,473,000

Milwaukee—
1918___  495,000 887,000 8,827,000 16,201,000 5,267,000 1,214,000
1917___  574,000 5,901,000 8,438,000 13,214,000 7,020,000 842,000

St. Louis—
1918___  1,009,000 9,883,000 10,733,000 19,214,000 543,000 215,000
1917___  2,080,000 18,197,000 14,960,000 14,450,000 351,000 168,000

Toledo—
1918......................... 1,376,000 1,903,000 3,038,000 907,000 150,000
1917......................... 1,279,000 1,827,000 1,350,000

Detroit—
1918___  05,000 335,000 3,013,000 1,697,000 3,000 3,000
1917___  178,000 1,317,000 2,168,000 1,900,000 1,000

Cleveland—
1918___  343,000 314,000 2,052,000 3,024,000 42,000 23,000
1917___  377,000 391,000 1,489,000 1,950,000 37,000 110,000

Peoria—
1918___  1,080,000 897,000 22,215,000 11,400,000 562,000 240,000
1917___  1,074,000 1,308,000 21,165,000 7,081,000 1,279,000 150,000

Duluth—
1918......................... 1,286,000 167,000 369,000 900,000 86,000
1917....................... 6,004,000 11,000 294,000 1,418,000 423,000

Minneapolis—
1918___  _____ 28,706,000 12,777,000 22,342,000 16,077,000 4,691,000
1917___  29,000 48,637,000 6,127,000 9,098,000 7,572,000 1,787,000

Kansas City—
1918....... .......... 14,910,000 27,545,000 7,747,000 ______ ______
1917......................... 20,760,000 8,301,000 3,934,000 ______ ______

Omaha—
1918-----  --------- 4,830,000 34,469,000 12,860,000 ______ ______
1917......................... 8,672,000 17,082,000 8,208,000 ........... ...........

Total of All—
1918___  8,192,000 69,308,000 191,565,000 165,397,000 33,385,000 8,069,000
1917___ 10,276,000 133,881,000 131,579,000 120,938,000 28,258,000 5,953,000

Western roads had the further advantage of a 
heavier livestock movement. At Chicago the livestock 
receipts comprised 168,416 carloads in the even 
month of 1918, as against only 140,261 carloads in 
July 1917; at Kansas City 13,509 carloads against
13,468 and at Omaha 9,886 cars against 7,730.

The cotton movement in the South is never large 
in July, it being the tail-end of the old crop season. 
The present year it was a little more diminutive than 
usual, the receipts at the Southern outports in July 
1918 having been 134,309 bales against 166,846 
bales in 1917 and 219,840 bales in 1916, while the 
shipments overland were 98,468 bales in 1918 against 
131,883 bales in 1917 and 107,821 bales in 1916.
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUI.Y AND I ROM 

JANUARY 1 TO JULY 31 1918, 1917 AND 1916.

Ports.
July. Since January 1.

1918. 1917. 1916. 1918. 1917. 1916.

Galveston.................. bales. 29,502 48,588 62,961 567,220 895,294 1,038.019
Texas City, &c.................... 621 3,282 377 73,443 64,811 170,550
New Orleans............ ........... 40,560 29,347 63,014 824,502 515,980 630,529
Mobile........ ......................... 3,522 6,419 9,598 38.9S2 36,334 97,939
Pensacola, Ac...................... 1,600 200 9,191 23,037 24,533 57,206
Savannah .......................... . 47,154 47,080 30,348 453,854 211,754 389,734
Brunswick_______________ 5,000 15,700 10,232 46,100 81,370 90,632
Charleston______ ______ _ 1,080 2,452 8,773 46,988 41,793 72,390

.......... 101
Wilmington______________ 1,711 431 6,282

______
36,792 9,440 84,398

N orfolk................ .............. 3,559 13,347 19,064 109,459 191,004 333,500
Newport News, Ac.......... .. — — — 3,035 3,738 49,419

Total ...................... ......... 134,309 le e ^ lo A o .S iO ^ ^ S ^ ^ ^ O .O S l  3,020,537

One point with reference to the current year’s 
earnings should not be overlooked, namely that 
comparison is with large and favorable figures of
earnings of 1917 and 1916. For July last year our 
table covered 91,540 miles of road and on this 
mileage there was an increase of $10,781,757 or 
13.84%. The importance of that gain was em
phasized by the fact that it followed an even larger 
gain in the same month of 1916 over 1915. In 
other words, in July 1916 our early statement, com
prising substantially the same roads as were repre
sented in 1917, showed an increase of no less than 
$14,806,058 or 22.76%. On the other hand the 
July 1916 comparison was with poor results in the 
two years preceding. Thus for July 1915 there was 
a falling off of $7,283,605 or 10.11% and for July 
1914 our early aggregates registered a falling off of 
$4,061,048 or 5.22%. Previous to 1914 July had a 
record-for moderate gains in earnings for many years 
back. In brief, in July 1913 our early statement 
showed a gain of $4,027,892, or 5.57%, and in 
July 1912 a gain of $5,881,771, or 9.01%. In 
July 1911 the increase by our preliminary state
ment was $2,149,002, or 3.39%. In July 1910 the

find an almost uninterrupted series of increases for 
a long time, the only prominent exception being in 
1908, when there was a heavy loss, owing to the 
great industrial depression prevailing at that time, 
following the panic of 1907. We annex a summary 
of our early July totals back to 1896.

July.
M ileage. Gross Earnings. Increase (+ ) 

or
Decrease (—).Year

Given.
Year

Preced.
I n -

c r ’se.
Year

Given.
Year

Preceding.

Year. Roads M iles . M ile s . % S $ S %
1890___ 126 93,193 92,413 0.84 39,923,091 38,504,094 + 1,418,997 3.08
1S97___ 122 90,005 95,280 1.38 43,055,387 41,056,200 + 1,999,181 4.80
1898___ 120 90,942 90,417 0.58 39,401,085 38,822,059 + 579,026 1.49
1899___ 111 91,980 93,906 1.14 49,779,440 42,025,375 + 7,154,071 16.78
1900___ 99 93,573 90,528 3.36 48,884,012 40,085,544 +  2,798,468 6.07
1901___ 88 91,846 89,891 2.17 52,849,045 40,334,019 + 6,515,026 14.00
1902___ 79 94,718 92,947 1.91 01,197,348 50,849,907 + 4,347,381 7.04
1903___ 75 97,910 90,049 1.93 09,395,810 01,980,921 + 7,114,895 11.96
1904___ 07 85,558 83,243 2.78 54,002,003 55,007,185 —1,004,582 1.80
1905___ 55 75,398 73,029 2.42 50,144,735 40,059,292 + 3,485,443 7.47
1906___ 08 90,484 94,270 2.34 81,578,288 71,186,181 + 10,392,107 14.00
1907___ 65 97,152 96,231 0.95 90,308,407 80,982,305 + 9,320,102 11.52
1908___ 53 82,225 80,944 1.58 56,500,742 07,803,094 —11,242,352 16.57
1909___ 52 78,080 77,193 1.93 53,904,004 49,721,071 + 4,182,933 8.42
1910___ 50 88,593 85,507 3.01 03,504,951 58,257,725 + 5,247,226 9.02
1911___ 49 89,573 87,024 2.24 05,753,422 03,604,420 + 2,149,002 3.39
1912___ 44 89,717 88,008 1.94 71,140,550 05,264,785 + 5,881,771 9.01
1913___ 48 90,307 88,321 2.25 76,309,850 72,341,958 + 4,027,892 5.57
1914___ 48 92,909 91,304 1.70 73,420,804 77,481,852 —4,061,048 5.22
1915___ 40 89,704 88,140 1.77 64,741,032 72,024,637 —7,283,005 10.11
1916___ 44 92,611 90,837 1.95 79,888,291 65,082,233 +  14,800,058 22.70
1917___ 40 91,540 90,292 1.38 88,707,330 77,925,579 + 10,781,757 13.84
1918___ 19 41,580 41,083 1.21 37,750,880 34,755,322 + 3,001,558 8.64
Jan 1 to July 31. 6.651890___ 121 90,918 90,118 0.88 254,840,255 238,948,747 + 15,S9l,508
1897___ 120 90,048 94,729 1.38 274,635,194 272,821,100 + 1,814,034 0.06
1898___ 125 90,290 90,395 0.58 270,240,505 247,351,740 + 28,888,819 11.68
1899___ 108 94,004 93.53C 1.14 321,435,882 298,502,817 + 22,933,005 7.08
I960___ 99 93,573 90,528 3.30 330,441,873 299,297,422 + 37,144,451 12.41
1901___ 85 88,374 80,419 2.03 317,871,905 288.590,907 + 29,281,058 10.14
1902___ 78 94,573 92,802 1.91 400,033,078 369,655,341 + 30,977,737 8.38
1903___ 75 97,910 90,049 1.93 402,741,784 408,483,911 + 54,257,873 13.29
1904___ 67 85,558 83,248 2.78 305,068,378 372,108,550 —0,440,172 1.73
1905___ 54 75,141 73,372 2.42 334,014,412 312,876,815 + 21,137,027 6.75
1906___ 68 90,484 94,270 2.31 541,406,403 408,552,630 + 72,913.833 15.50
1907___ 05 97,152 96,231 0.95 592,730,090 537,502,004 + 55,108,092 10.24
1908___ 53 82,225 80,944 1.58 361,745,684 430,752,181 —75,000,497 17.18
1909___ 51 77,010 70.17C 1.9(1 310,539,778 311,855,551 +34,084,227 11.12
1910___ 50 88,593 85,507 3.01 437,424,445 377,401,389 + 59,903,056 15.90
1911___ 48 89,249 87.30C 2.26 439,009,431 434,380,212 + 4,029,229 1.07
1912___ 44 89,717 88,008 1.9 1467,423,39(1 434,848,109 + 32,575,281 7.49
1913___ 48 90,307 88,321 2.25 511,072,150 400,752,751 + 44,919,405 9.02
1914___ 4S 92,909 91,304 1.70 481,901,747 514,197,618 —32,295,871 6.30
1915___ 46 89,701 88,14( 1.77 428,004,832 407,801,078 —39,730,240 8.28
1910___ 44 92,011 90,83( 1.95 527,255,774 421,333,711 +10592200C 25.11
1917___ 40 91.54C 90,292 1.38 583,650,397 511,928,191 + 71,728,195 13.91
1918___ 19 41,580 41,08 1 1.21 269,4? 1,211 244,773,613 + 25,174,674110.09

N ote.—Neither the earnings of the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table.

As far as the separate roads are concerned the 
Canadian Pacific and Canadian Northern, as already 
indicated, have suffered a considerable falling off in 
earnings. On the other hand, among United States 
roads, the Southern Railway leads with an increase 
of no less than $1,964,480 for the first three weeks 
of the month (the company having stopped reporting 
the figures with the return for the third week of 
July). In the following we show all changes for the 
separate roads for amounts in excess of $35,000 
whether increases or decreases.

p r i n c i p a l  c h a n g e s  i n  g r o s s  e a r n i n g s  i n  j u r y .
I  tier ca se s »

Southern R y System____*$1,904,486
Grand Trunk of Canada 

Grand Trunk W est..
Det Gr Ilav & M ilw .
Canada Atlantic____

Buffalo Roch & P ittsb ..
St Louis Southwestern..
Chicago Ind A L ou isv ..
Colorado & Southern___
Duluth South Slioro & At

1,091,092

892,184
*201,225
*150,230

110,338
84.258

Inter on ve?
Mobile & Ohio..................  *$82,348

Representing 11 roads
In our com pilation-.  34,088,755 

D ecrea ses  •
Canadian Pacific_______ $1,005,000
Canadian Northern_____  105,000

Representing 2 roads 
in our com pilation .. 31,110,000

♦Covers first threo weeks o f July only; fourth week not yet reported.

To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups from which the course of earnings 
in any particular case can be definitely traced.

EARNINGS OF SOUTHERN GROUP.

July. 1918. 1917. 1916. 1915. 1914. | 1913.
S S S $ S | $Ala A Vicks__ 170,159 170.001 143,225 124,037 131,210i 148,815

Mobllo A Ohio 
Southern Ry.l 

Ala Gt Souj
/ l , 231,252 1,148,904 923,713 890,356 

(5,299,550 
| 402,147

1,098,0001 1,059,143 
5,705,119, 5,513,213 

413,610: 435,651
ClnNOATPi 
N O A N E | 
North Ala.)

/11189.093 9,224,613 7,180,000 ( 766,770 
| 293,154 
( 51,328

831,499
333,636
40,938

827,100
361,559
39,323

Vicks Sh A Pac 167,400 151,954 130,122 121,097 135,007 j 147,320
Total.......... 12,757,904 10,690,132 8,377,060 7,954,451 8,693,237 8,532,124
/  Fourth week not yet reported; taken same as last year.

EARNINGS OF SOUTHWESTERN GROUP.

July. | 1918. 1917. 1910. 1915. 1914. 1913.
1 sColo A South.c 1,033,800 

Mo Kan A T.a 63,402,398 
St L So W est..'/l.562,929 
Texas A Pacific, 61,092,334

S
917,528

3,492,398
1,361,704
1,692,334

S
701.430

3,127,313
1,093,000
1,607,780

S
618,145

2,617,205
901,026

1,472,559

S
606,142

2,716,701
926,342

1.473,201

S
725,311

2,689,825
1,037,540
1,104,713

Total......... 1 7,781,527 7,403,904 6,529,523 5,509,535 5.722,380 5,857,395
increase was $5,247,226, or 9.02%. If we should 
extend the comparisons still further back, we would

a Includes Texas Central A Wichita Falls line.
6 July not yet reported: taken samo as last year. 
c Figures cover Colorado & Southern Ry. only for all tho years. 
/  Fourth week not yet reported; taken same ns last year.
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

July. 1918. 1917. 1916. 1915. 1914. 1913.

Canadian Pac. 
Clilc Gt West* 
Dul So Sh & At 
Great North.. 
Minn & St L.a 
M SP& SSM ..

S
11,920,000 
61,300,155 

401,189 
68,200,250 

6924,900 
63,230,802

S
12,925,000
1,360,455

376,931
8,200,256

924,960
3,230,802

S
12,247,440
1,276,642

331,025
7,019,240

844,097
2,990,720

7,895,375
1,128,798

308,483
5,858,124

822,004
2,280,880

S
10,4S1,972
1,082,558

293,357
6,840,447

784,748
2,380,785

S
11,993,062 
1,204,020 

320,849 
7,694,812 

■ 742,787 
2,511,124

20,097,662 27,018,404 25,315,776 18,294,324 21,863,807 24,406,654
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific 
a Includes Iowa Central.
b July not yet reported: taken same as last year.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP-

July. 1918. 1917. 1916. 1915. 1914. 1913.

Buff Roch & P
S S S S S1,863,998 1,471,814 1,184,375 901,397 881,454 1.074,791Chi Ind & Lou 

Grand Trunk.
/903.502

1
747,272 680,553 568,140 590,067 581,890

Gr Trk West 
Dct G II &M 
Canada Atl.

)7,093,472 
1 
J

6,001,780 5,317,361 4,497,946 4,724,017 6,042,103

Tol Peo & W -. 698,788 98,788 96,508 92,026 114,572 114,290Tol St L & W . 6644,543 614,543 483,991 396,568 402,559 403^984
T otal______ 10,604,303 8,964,197 7,762,848 6,516,077 6,718,669 7,217,067
b July not yet reported: taken same as last year.
/  Fourth week figures not yet reported; taken same as last year.

We now add our detailed statement for the month 
of July, comprising all the roads from which it has 
been possible to procure returns for that period up to 
the present time. In a second table we show the 
comparative earnings of the same roads for the 
seven months to July 31.

GROSS E ARN IN G S A N D  M ILEAG E IN  JU LY.

Name of Road.

Alabama & Vicksburg—
Canadian Northern. 
Canadian Pacific__
Colorado & Southern------
Dotroit & Mackinac 
Duluth Sou Shore & A t l . .  
Grand Trunk o f Canada 

Grand Trunk Western 
D ct Grd I lav & M ilw .
Canada Atlantic_____ .

Mineral Range---------------
Mobile & Ohio___________
Nevada-Galif-Oregon____
St Louis Southwestern__
Southern Railway System 
Tenn Alabama & Georgia 
Vicksb Shrove & P a cific ..

Total (19 roads)______
Net increase (8 .0 4 % )____

“ M ost remarkable,” said the statement, “ is the fact that the 
great result was achieved by regular, continuous, weok-by- 
week investment. Consequently wo avoided the disloca
tion of the money market and the upheaval of credit which, 
after a great loan, render it impossible for the Government 
to issue another loan for many months. It may, therefore, 
fairly bo stated that tho success of the National War Bond 
issue is a unique achievement. Undoubtedly the excellent 
result obtained will serve as a stimulus to fresh endeavors. 
W e need £25,000,000 weekly, and rely therefor on the pa
triotism and sense of duty of our people. W e know now that 
the financial efforts of the country will not only be sustained 
but surpassed and that wo shall be able to finance the war 
through to victory.”

y These figures aro for threo weeks only. 

GROSS E AR N IN G S FROM  JAN U A RY

Gross Earnings. Mileage. .

1918. 1917.
Inc. ( +  ) or 
Dec. (— ). 1918. 1917.

8
170,159

1,863,998
3,739.400

11,920,000
1/609,899

1,033.866
121,989
461,189

S
170,661

1,471,814
3,844,900

12,925,000
1/513,669
917,528
115,408
376,931

$
— 502 

+392,184 
— 105,000 

— 1,005,000 
+  156,230 
+  116,338 

+6,581 
+84,258

141
584

9,425
13,388

657
1.100

381
601

142
586

9,296
12,921

654
1,102

382
602

7,093,472 6,001,780 +  1,091,692 4.533 4,533

106,493
1/848.556

19,514
1/1,127,342
1/8,398.635

14.968
167,400

92,467 
1/766,208 

35,490 
1/926,117 

1/6,434,155 
11,240 

151,954

+  14,026 
+82,348 

—  15,976 
+201,225 

+  1,904,480 
+3,728 

+  15.440

100
1,159

172
1,782
7,291

95
171

120
1,160

275
1,753
7,291

95
171

37,756.880 34,755,322 +3.001 ,558j41,580 41,083

1 TO JU LY 31.

Name of Road.

Alabama &

Canadian Pacific____ ___
Chic Indlanap & Louisv . .  
Colorado & Southern 
Detroit & M ackinac. _
Duluth South Shore & A tl. 
Grand Trunk o f C a n a d a ..| 

Grand Trunk W estern.! 
Dot Grand IIav & Milw
Canada Atlantic______ j

Mineral Range......................
Mobilo & O h io -----------------
No vada-Cal ifornia-Oregon .
St Louis Southwestern___
Southern, Railway System. 
Tenn Alabama & G eorgia .. 
Vicks Slirevo & Pacific------

Total (19 roads)-------------
Not increase (10 .09% )------

1918. 1917. Increase. Decrease.
$

1,259,283
S

1,133,536 125,747 $
9,966,907 8,360,694 1.606,213

24.333,200 23,458,100 875,100 • “ "
83,112,883 83,463,646 350,7631/5,174,407 1/4,9.15,897 268,510

6.767.003 5,091,808 1,675,195
801.282 753,384 47,898

2,430,177
39,612,096

2,437,553
30,503,344 3,108,752

7,376

634,017 692,920 58,9031/7.517,971 1/7,408,494 109,477139,026 186.698 47,5721/10,384.132 1/8,898,914 1,485,2181/76,035,544
69,367

1/60,271,314
71,829

15,664,230
2",4621.343,916 1,135,582 208,334

269.481,211 244,773,613 25,174,674
24,707,598

467.076

NEW CREDIT TO FRANCE.
A further credit of $200,000,000 was extended to France 

by the United States on Aug. 15, making a total advanced 
to France to date of $2,065,000,000. This brings the total 
credits extended to tho Allies up to $6,692,040,000, Great 
Britain having received $3,345,000,000, Italy $760,000,000, 
Russia $325,000,000, Belgium $154,250,000, Greece $15,
790,000, Cuba S15,000,000 and Serbia $12,000,000.

PA YMENTOF INTEREST ON RUSSIAN GOVERNMENT 
INTERNAL LOAN.

Payment was made at tho National City Bank of this 
city on Aug. 14 to owners of bonds who had previously re
gistered the same with the bank, of the coupons represent
ing the semi-annual interest due on that day on the Im  
perial Russian Government B]/2%  $2,000,000,000 ruble 
loan, made in 1916 and which matures Feb. 14 1926. The 
amount of the transaction was not made public. It is 
believed that tho disbursement was made out of the balance 
of funds on hand to the credit of the Imperial Russian Gov
ernment. Tho interest on the coupons, it is said, was paid 
on tho basis of 13 cents to the ruble.

y These figures are for threo weeks only.

Ghivvcnt g u e n ts  and  gtscusstcrn s
CONTINUED OFFERING OF BRITISH TREASURY 

BILLS.
J. P . Morgan & Co. have disposed of tho usual offoring of 

ninoty-day British Treasury bills this week on a discount 
basis of 6 % . Tho bills aro dated Aug. 13 and maturo N ov. 11.

SALES OF BRITISH NATIONAL WAR BONDS EXCEED
£ 1 ,0 0 0 ,0 0 0 ,0 0 0 .

According to Chancellor of tho Exchequer Androw Bonar 
Law, subscriptions to British National War bonds now 
amount to £1,000,000,000. The Chancellor, in a statement 
on Aug. 16, said that previously tho world’s record was hold 
by tho War Loan of 1917, which brought in £948,459,000.

OR NON-TAXABLE?
The following article appeared in “ The Financial Post”

isues subject to taxation;
There has recently been an agitation with the evident intention o f per- 

lading tho Minister o f  Finance that he should make tho next issue o f Vic- 
>ry bonds taxable. It is argued that there is no necessity for bonussing 

patriotism; that tho people o f  Canada will com e over with the money in any 
case; that, by saddling the country with a great mass o f  tax-exempt se
curities, great difficulty will in tho future bo experienced in securing rev
enue to meet the country’s obligations; that tho millionaire will enjoy an ad
vantage at the expense o f the average taxpayer and that it will bo exceed
ingly diffcult to raise capital for industrial enterprise in competition with 
tax-free Government bonds.

While theoretically much may bo said for tho arguments, it is under
stood that they have not been strong enough to convince the man upon 
whoso shoulders rests the heavy responsibility o f  raising tho vast sum of 
monoy needed to keep the wheels o f  industry and coAm erce in the D o
minion turning, that tho present is a safe time to make any change in war 
loan policy. In fact, it Is said that a definite pronouncement to this effect 
may bo expected any day from Sir Thomas White.

Tho argument o f those who maintain that tho tax-free provisions o f 
Canada’s war bonds should not bo tampered with follows tho practical 
lino o f safety first. T o raise tho half billion dollars roquirod to finance the 
Dominion for tho next year is tho pressing problem o f to-day. Canada, 
thoy point out, must get the monoy. By introducing a taxablo bond. In
stead o f a tax-free bond, an additional element o f uncertainty would be 
thrown into the calculation. The first Victory Loan was successful when 
floated on a certain definite plan. Tho second Victory Loan might bo 
equally successful, even were changes made in this plan, but tho respoasi- 
bility o f making so radical a change as an alteration o f the taxation pro
visions is one that only tho most daring financiers would contemplate with 
confidence.

Dwelling on this aspect o f the case, a bond dealer who has given the mat
ter much consideration, emphasizes the crucial nature o f  tho situation. 
Tho extent to which Canada can grant to Great Britain and tho Allies, ho 
points out, fixes the extent o f  the country’s exports and tho extent o f  the'ex
ports measures national prosperity. Cut down tho credits and chaos re
sults. The position o f tho Minister o f  Finance, who will have to shoulder 
much o f tho blame if the plan for providing these credits miscarries is no 
easy ono and, liowever much he may approve on general grounds o f im
posing taxes on tho bonds, yet he cannot afford to tako chances.

Tiie criticism that, by making Government bonds tax-free, it will be dif
ficult to secure capital for industrial development, is being met by two con
siderations. On tho one hand it is pointed out that there has been no evi- 
donco o f a contraction o f enterprise in the United States, where Federal, 
Stato and municipal bonds have always been tax-free; in fact thero has al
ways been plenty o f money in normal times for industrial expansion. On 
tho other hand, while it m ay be true in Canada at present under war-time 
conditions, that capital for general business is hard to get, yet this is'a 
temporary condition. Just now the main thing Is to keep war industries 
going and help win the war. Later on, when war bonds rise in price,*as 
thoy must do, and the yield falls, there will be ample monoy for other 
enterprises.

W ith regard to the contention that Canada will experience difficulty in 
raising revenue to meet its obligations, it is argued that those who predict.
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such troubles have very little faith in tho country. And oven if such a con
tingency arises, it is a problem which will have to be solved in tho future, 
not just now, whon tho Dominion lias a serious onough task ahead to raiso 
tho monoy presontly required.

A good deal o f stross is laid by advocates o f taxablo bonds on tho alleged 
iniquity of wealthy men salting down thoir resources in tax-exempt bonds. 
This again, it is ropliod, is only a temporary condition. Whon tho bonds 
rise in prico and tho yield drops, tliero will bo littlo temptation for keeping 
largo amounts o f capital tied up in low-yiolding securities when there will 
undoubtedly bo plenty o f opportunities for investing at much higher

Director of tho Mint Bakor, who now makes all purchases 
of silver and other precious motals for tho Government pays, 
it is stated, $105 an ounce for platinum, $135 for palladium 
and $175 for irridium. The Government has virtually 
established a monopoly in these metals.

D IS C O U N T  CORPORATION OF N E W  YORK  
INC O R P O RA TE D .

rates.
Referring to tho slump o f ftvo points in tho price o f tho last Liberty 

bonds, which aro Federally taxablo, and to tho fact that Victory bonds 
have sold all along at tho equivalent o f tho issue prico or bettor, a promi
nent dealer exclaimed, “ What would tho 800,000 new bond buyers in Can
ada fool like if thoy woro told that their bonds w oro worth fivo dollars or 
loss per hundred to-day than thoy paid for them? Could we float another 
loan this fall, at oven a hotter prico than tho last ono, as it is proposed to 
do, if this were tho caso? There hasn't boon a country in tho world, 
whero war loan business has boon as well handled as in Canada. There 
isn’t a country whero tho prices o f war bonds havo boon as well maintained. 
What wo havo accomplished is tho wonder and tho admiration o f British 
and American financiers. And now, why should wo risk the success of 
tho next loan by a doubtful innovation?”

A  statement has been issued by Sir Thomas White, 
Minister of Finance, defending his intention to offer another 
issue of tax-oxempt Victory bonds. The fact that a few 
wealthier people will escapo some taxation by buying up 
these bonds is so far outweighed, ho says, by other advan
tages to tho country in gotting tho best market and keeping 
interest charges at the lowest possiblo level, that ho intends 
to stick to tho tax-froo bonds. It is pointed out by him 
that people who desiro to buy tax-free bonds havo their 
choice of previous issues of American or Canadian bonds in 
tho New York market. Canada has listed in New York 
$140,000,000 of these; $750,000,000 havo been issued in 
Canada.

If these, ho says, “ had been issued subject to taxation we 
should have had to offer a better interest yield rate than we 
offered to the public.” This, ho declares, is clearly illus
trated by the difference in tho markets for tho taxed and tax- 
free issues of Liberty bonds. If tho Canadian bonds were 
taxed, ho contends, tho amount derived would not begin to 
offset tho increased interest charges which would have to 
bo paid.

“ Considering,” he continues, “ that wo have been four 
years at war, it is remarkable and most creditable to Canada 
that our securities stand so firmly on a 5J^%  basis. With  
regard to the Liberty Loan rate of interest wo must bear in 
mind that the United States has beon in tho war a little over 
a year after three previous years of unoxampled prosperity. 
There does not appear to me to bo any weight in the conten
tion that other securities should be put upon a parity with 
those of the Dominion as regards taxation. The burden of 
financing the war and finding capital for tho purchase of 
our products rests upon the Dominion Government and its 
securities should havo priority of market and any special 
additional advantage which can be given to them. High 
interest rates for other borrowers will tend to keep down 
expenditures in many undertakings which can well wait 
until tho end of the war.”

Concluding his romarks, ho says:
As for tho now Victory Loan, I fool that no risk should be run by making 

its terms less favorablo than thoso o f our last issuo. The difference be
tween a moderato success and tho notable succoss such as I feel Canada 
will accomplish would bo a most serious difference to our agricultural, trado 
and Industrial prosperity upon which doponds tho financial support o f our 
war effort. I do not bolievo this is a good time to make any change in 
our war loan policy.

U N I T E D  S T A T E S  F IX E S  WORLD PRICE FOR SILVER.
Tho United States Treasury announced on Aug. 15 that it 

had virtually fixed the maximum prico of silvor at $1-01 Vi 
per fino ounce, and that oxport licenses for silver would 
bo granted by tho Federal Resorvo Board only for essential 
civil or military purposes and on condition that maximum 
prico was not exceeded by the purchaser. This, in effect, 
it was stated, establishes a world price for silver, most of 
which now is being supplied by tho United States. Within 
tho last three months tho Government has molted down 
about 100,000,000 silver dollars and exported most of this 
to India, China and Japan for coinago purposes.^ Since 
the law under which this was done specifies that tho Govern
ment shall pay $1 per ounce for silver to replace these melted 
dollars, tho Government found it necesary to sell its own 
stooks at 1 lA  cents above the purchase price. Recently 
some purchasers have been bidding as much as $ 1 0 2  for 
silver to bo exported, necessitating action to stabilize the 
price. One condition for tho sale of silver by tho Govern
ment now is that the purchaser shall not pay more than the 
standard price of $ 1 0 1 ^  in markets outsido tho United 
States.

State Superintendent of Banks Georgo S. Skinner has 
approved tho incorporation of tho new discount company 
which is being organized by somo of tho leading banking 
interests of W all Street to deal in acceptances and commercial 
paper and to which wo referred in our issuo of M ay 11, page 
1955. The new institution will bo known as tho Discount 
Corporation of Now York. Tho capital of tho organization 
will bo $5,000,000. It will commence with a surplus of 
$1,000,000. Tho stock will bo sold at $120 per share. 
Tho incorporators aro: William H . Porter, James A . Still
man, E . V . II. Thayer, John McHugh, Soward Prosser, 
Georgo F . Bakor Jr., Edwin S. Marston, James N . Wallace, 
Charles S. Sabin and James S. Alexander.

U N I T E D  S T A T E S  CO U N CIL OF S T A T E  B A N K I N G  
A S S O C IA T IO N S .

Under date of Aug. 12 Francis II. Sisson, Secretary of 
tho newly-formed Unitod States Council of Stato Banking 
Associations, sent a letter to all State-Chartered banking 
institutions throughout tho Unitod States calling attention 
to tho organization of tho now association and pointing out 
its objects. A  copy of tho Articles of Association adopted 
accompanied tho lettor. Emphasis is laid in tho letter 
on the fact that tho Council “ was not conceived in a spirit 
of opposition to tho American Bankers’ Association or tho 
Federal Reserve system or any other existing banking 
organization, but rather to co-operato with them while pro
viding an organization subject solely to tho direction of 
State Chartered Banking Institutions and which might 
speak constructively for that class of iinancial institutions 
which represents more than twonty billions of dollars in 
resources and is numerically tho strongest elomont in tho 
banking systom of our country.” The following is tho 
letter in full:
UNITED STATES COU N CIL OF STATE H AN K IN G  ASSOCIA 1 IONS.

140 Broadway, New York, Aug. 12 1918.
To State Banks, Trust Companies and Savings Banks:

Enclosed you will find Articles o f Association together with copy o f 
resolutions as adopted at St. Louis on July 15 during a conference o f  
bankers representing State Chartered Banking Institutions o f  thirty dif
ferent States. „ , . , . . .

These outlino a plan o f organization and set froth tho purposo and spirit 
3f  that conference, all o f which it is hoped will meet with your approval.

It was tho expressed feeling o f  tho delegates to tho conference that thoro 
*ro important interests o f  Stato Chartered Banking Institutions and tho 
public thoy serve, which can best bo conserved by an organization singlo 
n its purposo to protect and further thoso distinctive interests.

Howover, it must bo clearly understood that tho United States Council 
3f States Banking Associations was not conceived in a spitit o f  opposition 
to tho American Bankers’ Association or tho Federal Reserve systom or 
m y other existing banking organization, but rather to co-operato with 
them while providing an organization subject solely to tho direction o f 
Stato Chartered Banking Institutions and which might speak construc
tively for that class o f financial institution wldch represents moro than 
twonty billions o f dollars in resources and is numerically the strongest 
slemeny in tho banking systom o f our country.

As you will noto from tho leaflet enclosed, tho organization effected 
Is a simple ono, providing for roprosontation by States in annual confer
ences and direction by a roprosontatlvo ICccutlvo Committoo selected from 
the several Roservo districts. N o over ambitious program lias been out
lined but it is tho liopo o f tho organizers that out o f this organization may 
come' useful service to tho financial interests o f  tho country, in fairness to 
ill and in tho furtherance o f tho common interest.

’ F . II. SISSON, Secretary.
W e annox also tho Articles of Association which dofino 

the objects of tho Council:
ARTICLES OF ASSOCIATION OF TH E  U N ITE D  STATES COU N CIL 

OF STATE B A N K IN G  ASSOCIATIONS.
As adopted in conference by Bankers representing Stato Banking Institu

tions o f thirty Statos at tho Planters H otel, St. Louis, Missouri, July
15 1918. , ,

Article I .
Section 1. This organization shall bo called tho United States Council 

o f  Stato Banking Associations.
Sec. 2. Tho objects o f  this organization shall bo to promote tho goncral 

efficiency and wclfaro o f  tho American Banking Systoms, to obtain co
operation between States and with the National Government in securing 
sound uniform and constructive legislation, both Stato and National, and 
to bring about a general strengthening o f tho banking, financial and gon 
oral economic condition o f tho nation.

cction 1 Any Association o f Stato Banking Institutions shall bo on^ 
2d to membership in this Council on application to tho Secrotary anti 
roval by tho Exocutlvo Committoo.
cc 2 For each class o f  Stato Banking Institutions roprosonted each 
to may bo roprosonted by ono dolegato, not oxceedlng three In all. 
ec 3 In any Stato whero no organization o f Stato Banking instltu- 
is oxist a section o f a Stato Banking Association roprosonting Stato in-
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stitutlons only may bo entitled to membership in this Council on the 
same basis as outlined in Section 2. •
Sec. 4. Every member of this Council shall bo entitled to bo represented 

at each of its meetings by one to three delegates or alternates who shall 
vote in person, not by proxy.
Sec. 5. Voting at any meeting of the Council shall be viva voce, unless 

a majority of the members represented at such meeting shall by vote 
otherwise direct, in which event it shall be by ballot, each member present 
being entitled to but ono vote.

A r t i c l e  I I I .
Section 1. The officers of this Council shall consist of a President, ono 

or moro Vice-Presidents, a Secretary and a Treasurer, all of whom shall bo 
elected by ballot by the members of the Council at an annual or special 
meoting, and shall hold office for one year and until their successors bo 
chosen. All officers must to chosen from members of State Hanking Asso
ciations represented in this Council.

A r t i c l e  I V .
Section 1. All powers necessary for the government of tho Council shall 

bo vested in an Executive Committee, which shall bo composed of twelve 
members, elected from representatives of tho member Associations of tho 
Council consisting of one representative from eacli Federal Reserve District. 
Each representative shall bo elected by tho representatives from tho Asso
ciations located in his Federal Reserve District. I n  ca se  a State is  d ivided  
beticeen  tw o o r  m o re  F ed era l R eserve D is tr ic ts  the delegates fr o m  that State 
sha ll d ivide them selves as n ea rly  as p o ss ib le  in  p ro p o r tio n  to  the n u m b er  o f  
State ban k in g  in s titu tio n s  in  each d istr ic t, so  that n o  delegate shall vote f o r  
m o re  than  o n e  m em b er  o f  the E xecu tive  C on m m ittee .
Sec. 2. The Executive Committee shall have general charge of tho busi

ness of tho Council and tho disbursement of its funds. It shall arrange for 
tho meetings of the Councul, select subjects for discussion and at each 
annual meeting shall render a report covering its official acts, and submit 
such business as may require attention.
Tho Executive Committee may employ an executive Secretary and such 

other assistants as they deem necessary.
Any seven members of the Executive Committee shall constitute a 

quorum for tho transaction of business. The Executive Committee shall 
liavo tho power to fill, for the unexpired term, any vacancy which may 
occur cither in their own body or in tho board of officers.
Sec. 3. Each member of the Executive Committee shall servo for tho 

term for which ho shall havo boon elected and until tho election of his 
successor.
Four members of tho first Executive Committee shall bo elected to hold 

office for one year, four for two years and four for three years. At tho 
expiration of tho first year and each year thereafter, four momuers shall bo 
elected and shall servo for throo years.
After each annual election tho Executive Committoo shall meet for the 

purposo of oloction of officers and tho transaction of other business, at such 
time and place as they may appoint or as may bo fixed by tho members of 
tho Council.
Sec. 4. The Executive Committoo shall meet in session for organiza

tion and other duties within twonty-rour hours after the final adjournment 
of tho annual mooting.
Sec. 5. Other mootings of tho Executive Committee shall be held on 

tho request of three of its mombers, or by direction of the Prosidont.
Notico of the time and place of each meeting and of tho business to be 

transacted thereat, shall bo given to the mombers of the Eoxcutivc Com- 
mittoo by delivering or mailing a copy of such notico to all tho members at 
least two weeks prior to the meeting;
Sec. G. Provision shall be made from tho funds of tho Council to meet 

tho necessary expensos of the members of tho Executive Committee in at
tending mootings.
Sec. 7. Tho Executive Committee shall havo authority to create a Bureau 

of State and Federal legislation and to appoint the members thereof and 
shall likewise have authority to terminate the existence of such Bureau and 
to remove any member thereof. Such Bureau shall consist of such number 
of members as may seem to them proper and tho Gonoral Counsel shall bo 
ono of said members. Tho mombers of the Bureau shall rocoivo such com
pensation as may bo fixed by tho Executive Committee. .
Tho Bureau shall bo empowered to provide suitablo quarters for itself at 

such place or places as may bo needed and to employ all necessary assistants 
and to fix their compensation and do all things required to carry out tho 
purposo of its oxistonco subject at all times to tho direction and approval of 
tho Executive Committoo. All such expenses so incurred shall bo borne by 
tho Association.
Tho Bureau shall perform such duties and ronder such services as tho 

Executive Committco or tho Association may, from time to time, direct.
A r tic le  V .

Soction 1. Tho President shall prosido at all mootings of the Council and 
of tho Executive Committee and appoint all committees, with tho approval 
of tho Executive Committee, and havo general chargo of the interests of the 
Council and ox-officio be a member of all committees.
In case of tho absence or disability of tho President, all his powers and 

duties may bo discharged by a Vico-President.
In case of tho absenco or disability of the I’resident, and all VicorProsi- 

dents, tho Exocutivo Committoo may designate ono of its own number to 
act as President pro tempore.
Sec. 2. The Secretary shall havo chargo of tho records and correspon

dence of tho Executive Committoo and Council and discharge such other 
dutlos as may bo assigned to him by tho Executive Committee.
Sec. 3. Tho Treasurer shall receivo and disburse all moneys under 

tho direction of tho Executive Committee, and shall prepare and submit 
a statement of the financial condition of the Council at such times, and in 
such manner, as tho Executive Committee may require. No payments 
shall bo made by tho Treasurer without the written approval of tho Presi
dent, a Vice-Presidont or Secretary.

A r t ic le  V I .

Section 1. The annual meetings of tho Council shall bo held at such 
timos and places as may bo designated by tho Exocutivo Committee.
Special mootings of tho Council may be called at such times and place7 as 

tlie Exocutivo Committco may direct.
Notico of the time and place of each special meoting, anjl of the business 

to bo transacted theroat, shall bo given to tho inombors of the Council 
by delivering or mailing a copy of such notico to all tho mombers at least 
two wooks prior to tho mooting.
At least one month’s notico of regular meetings shall bo givon to all tho 

members of tho Council.
A r t ic le  V I I , _______

Section 1. Tlie oxponses of tho Council shall bo provided for by annual 
dues imposed upon eacli member of tho Council.
i Sec. 2. The annual duos of tho Council as fixod by tho Exocutivo Com
mittee shall bo payable upon call from tho Treasurer. Tho basis of this

assessment shall be tho relative banking resources of the State institutions 
represented by the member associations.
The fiscal year of tho Council shall end June 30 of each year.
It shall be the duties of the Executive Committco to prepare a budget of 

estimated expensos for tho succeeding year to bo submitted at each annual 
meeting of the Council, together with a basis of assessment to provide funds 
therefor.

A r tic le  V I I I .
At each annual meeting of the Council a Nominating Committee of 

twelve mombers including one from each Federal Reserve District shall be 
elected by the delegates. This Committee shall report at tho next annual 
meeting of the Council a list of nominations for tho Officers of the Council, 
and expiring memberships of tho Exocutivo Committee.

A r tic le  I X .
These articles of Association may be amondod by tho affirmative vote of 

two-thirds of the delegates present at any annual or special meeting.

MR. HARDING RENAMED GOVERNOR OF FEDERAL 
RESERVE BOARD.

W .  P . G . H a rd in g , o f B irm in g h a m , A la . ,  w as, on  A u g . 15 , 
designated b y  P resident W ils o n  for his third  successive term  
as G o vern o r o f the F ederal R eserve  B o a rd .

LARGE ACCESSIONS OF STATE BANKS TO 
FEDERAL RESERVE SYSTEM.

I t  w as an n ou n ced  on  A u g . 12 th a t the F ederal R eserve  
system  now  includes m oro th an  6 0 0  S tate  b a n k s an d  tru st  
com panies in its  m em b ersh ip . T h e  aggregate  ca p ita l of these  
institu tion s is n early  § 3 0 0 ,0 0 0 ,0 0 0 , the surplus a b o u t  
§ 3 6 0 ,0 0 0 ,0 0 0 , an d  the to ta l resources a b o u t § 6 ,2 2 5 ,0 0 0 ,0 0 0 .

MR. WARBURG'S RETIREMENT FROM THE FEDERAL 
RESERVE BOARD.

T h e  correspondence th a t passed betw een  the P resident 
and P au l M .  W a rb u rg  w ith  reference to th e la tte r ’s retire
m en t from  tho F ederal R eserve B o a rd , w ith  tho expiration  
of his four year term  o f office as a  m em b er o f the B o ard  on  
A u g . 9  has been published the present w eek , an d  w e m ake  
room  for it  b e low .

I t  appears th a t M r . W a rb u rg  w rote the P resident ab ou t  
the m a tter  as early a3 M a y  27  la st . In  this letter , w hich  
w as w ritten  in ad m irab le  tem per an d  fine sp irit, M r .  W a r 
burg indicated  w ith  u naffected  fran kness th a t while the  
w ork  on the R eserve B o ard  had been greatly  to  his lik in g , 
an d  ho w as rea d y  and  even  anxious to  con tin u e his services  
(w hich m u st h av e  entailed  h e a v y  personal sacrifices o f pri
v a te  interests, though A ir . W a rb u rg  m akes no m en tio n  of 
this in  his le tte r ) , y e t it  w as his v iew  th a t ow in g to  the fa c t  
th a t he is o f G erm an  b irth , th a t feeling again st G e rm a n y  is 
running very  h ig h , th a t this feeling on occasions m an ifests  
distrust even  of the a b solu te ly  loyal ad o p ted  citizen s, th a t  
o u t o f this la ten t op p osition  to M r . W a rb u rg ’s re -n o m in a
tion m ig h t p ossib ly  develop  in C ongress— for these and  
other reasons the P resident, M r . W a rb u rg  th o u g h t, ou gh t  
to avoid  em barrassm en t for h im self and  n o t consider A ir . 
W a rb u rg ’ s n am e for rea p p oin tm en t.

T h e  P resident did  n o t respond un til the eve o f M r .  W a r 
bu rg ’ s retirem en t, on  A u g . 9 , an d  then  expressed him self 
in  term s o f high appreciation  o f M r .  W a rb u rg ’s services  
and qualification s. H e  spoke “ o f the fine personal an d  
patriotic  feeling w hich m ade th a t letter [A ir. W a r b u r g ’s] 
ono of the m o st adm irab le  and  gratify in g I  [tho President] 
h ave received during these troub led  tim es ,”  an d  also ex
pressed confidence in A ir . W a r b u r g ’s “ great a b ility  and  
in  yo u r unselfish d ev otion  to the public in terest .”  “ Y o u r  
retirem ent from  the B o ard  is a  serious loss to  th e p u blic  
sorvico”  tho P resident said . T h e  correspondence in  full 
is as follow s;

MR. W A R B U R G ’S LETTER.
W a sh in g to n , M a y 27 1918.

M y  D ea r  M r .  P res id en t: On Aug. 9 my four-year term of office as a m e m 
ber of the Federal Reserve Board will expire. I do not know whether or not, 
under tho constant burden of grave and pressing decisions, you have 
reached tho point where you wisn to deal with the question of naming my 
successor, or whether or not you contemplate to have me continue in this 
work. Nor would I presume to broach this question were it not that I felt 
that, in consequence of recent occurrences, it has become one of policy 
rather than of personalities.
Certain persons have started an agitation to the effect that a naturalized 

citizen of German birth, having near relatives prominent in German public 
life, should not bo permitted to hold a position of great trust in the service 
of tho United States. (1 have two brothers in Germany who are bank
ers. They naturally now serve their country to the utmost of their ability, 
as I servo mine.)
I beliovo that the number of men who urge this point of view is small at 

this time. They probably have not a proper appreciation of the sanctity of 
tho oath of allegiance or of the oath of office. As for myself, I did not 
take them lightly. I waited ten years before determining upon my action, 
and I did not swear that "I absolutely and entirely renounce and ab- 
juro all allegiance and fidelity to any foreign potentate, and particularly to 
Wilhelm II., Emperor of Germany,” &c., until I was quite certain that I 
was willing and anxious to cast my lot unqualifiedly and without reserve 
with tho country of my adoption and to defend its aims and its ideals.
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Those are sad times. For all of us they bring sad duties, doubly hard, 
indeed, for men of my extraction. But, though, as in the Civil War. 
brother must fight brother, each must follow the straight path of duty, and 
in this spirit I havo endeavored to serve during the four years that it 
has been my privilege to bo a member of the Federal Reserve Board.

I havo no doubt that all fair-minded and reasonable men would con
sider it nothing short of a national disgrace if this country, of all coun
tries, should condone or indorse the attitude of those who would permit 
the American of German birth to give his all, but would not trust him as 
unreservedly and as wholeheartedly as he, for his part, serves the country 
of his adoption. Unfortunately, however, in times of war, wo may not 
always count upon fair reasoning. It is only too natural that, as our cas
ualty lists grow, bitterness and undiscriminating suspicion will assert 
themselves in the hearts of Increasing numbers— even though these lists will 
continue to show their full proportion of German names.
Much to my regret, Mr. President, it has become increasingly evident 

that should you choose to renominate me, this might precipitate a harmful 
fight which, in the interest of the country, I wish to do anything in my 
power to avoid and which, oven though resulting in my confirmation, would 
bo likely to leave an element of irritation in tho minds of many whose 
anxieties and sufferings may justify their intense feelings. On tho other 
hand, if for reasons of your own, you should decide not to renominate me 
it is likely to be construed by many as an acceptance by you of a point of 
view which I am certain you would not wish to sanction. In these cir
cumstances, I deem it my duty to state to you myself that it is my firm 
belief that the interost of the country will best be served if my name be not 
considered by you in this connection.

I am frank to admit that I have reached this conclusion with tho deepest 
regret, both on account of its cause and its effect. I have considered it 
tho greatest privilege to servo my country at this time, and I do not aban
don lightly a work, half done, in which I am deeply and genuinely inter
ested. But my continuation in office under present conditions might 
make tho Board a target of constant attack by unscrupulous or unreason
ing peoplo, and my concern to save any embarrassment to you and to the 
Board in the accomplishment of its work would make it difficult for me 
to conserve that independence of mind and freedom of action without which 
nobody can do justice to himself or his office.
In writing you this letter I have been prompted solely by my sincere con

viction that the national welfare must bo our only concern. Whatever you 
may decide to be best for the country will determine my future courso. 
W e  are at war. and I remain at your orders.
May your patience and courage be rewarded, and may it be given to you 

to lead our country to victory and peace.
Respectfully and faithfully yours,

PAU L  M. W A R B U R G .
T h e  P res id en t, th e W h ile  H o u s e ,  W a sh in g to n .

T H E  PRESIDENT’S LETTER.
T h e W h ite  H o u s e ,  W a sh in g to n , A u g . 9 1918.

M y  D e a r  M r .  W a rb u rg : I hope that my delay in replying to your letter
concerning your retirement from the Federal Roservo Board has not given 
you an impression of indifference on my part or any lack of appreciation 
of the fine personal and patriotic feeling which mado that letter one of the 
most .admirable and gratifying 1 havo received during these troubled tiroes. 
I have delayed only because I was hoping that tho Secretary of the Treas
ury would bo hero to join mo In expressing tho confidence we both feel, 
alike in your great ability and in your unselfish devotion to the public 
interest.
Your retirement from the Board is a serious loss to the public service. I 

consent to it only because I read between the lines of your generous let
ter that you will yourseir feel more at ease if you are left free to serve in 
other ways.
I know that your colleagues on the Board have not only enjoyed their as

sociation with you, but have also felt that your counsel has been indispen- 
able in these first formative years of the now system which has served 
at the most critical period of the nation’s financial history to steady and 
assure every financial process, and that their regret is great as my 
own that it is in your Judgment best now for you to turn to other methods 
of service. You carry with you In your retirement from this work to 
which you havo added distinction, dear Mr. Warburg, my sincere friend
ship, admiration, and confidence, and, I need not add, my cordial good 
wishes. Cordially and sincerely yours,

W O O D R O W  WILSON.
H o n .  P a u l M .  W a rb u rg , F ed era l R eserve B oard .

CHICAGO CLEARING HOUSE HESITATES ABOUT 
ADVANCING RATES ON TRANSFER DRAFTS 

FOR IMMEDIATE AVAILABILITY.
M em b ers  of the C hicago Cloaring H ou se  A ssociation  vo ted  

on M o n d a y  to refer back  to tho C learing H o u se  C o m m itteo  
the resolution  indorsing action  of the Federal R eserve B a n k  
o f C hicago in raising its rate  on o u t-o f-to w n  drafts deposited  
for im m ed iate  a v aila b ility  from  10 cents per thousand per 
d a y  to  15 cents per thousand per d a y . T h is action , the  
C h icago  “ H o rald ”  sa y s , is w ith ou t precedent inasm uch as 
the association heretofore has adopted  all resolutions recom 
m ended  b y  tho C o m m ittee . O b jection  to  the present rule  
is largely  a  m a tter of policy a m on g tho various b a n k s. A lso  
there is a  feeling tho rate  is a  trifle h igh .

In  referring th e m a tter b a ck  to  the C learing H ou se C o m 
m ittee  the ban ks fee l, it is s ta ted , th ey  h ave registered a  
p rotest w ith  the F ederal R eserve  B a n k . T h o  C hicago  
“ H e ra ld ”  say s:
As it takes two days for a New York draft to be settled in the gold set

tlement fund tho charge In reality is 30 conts per thousand. Under the 10 
cents per day rulo it was 20 cents per thousand. This Increases tho in
terest rate from 3.65 per cent to 5M%.
If tho resolution had been adopted all tho Clearing nouse banks would 

havo been compelled to chargo their customers a uniform rate of 15 cents 
per thousand por day for New York drafts deposited with tho Federal 
Reserve Bank, whero the money is mado available immediately.
The banks now havo various rates for Now York oxchango. Some of 

them do not charge favorod customers anything, whilo thore aro custom
ers called upon to pay anywhere from 5 to 20 cents por thousand dis
count. These banks could get around the uniform chargo by loaning their 
customers New York exchange, but thoy would lose at least two days’ 
nterest on such loans.

NATIONAL BANKS SURPASS ALL RECORDS FOR 
IM M U N ITY FROM FAILURE AND  

FOR LARGE EARNINGS.
In  a  sta tem en t issued b y  the C om ptroller of the C u rren cy , 

under d ate  of A u g . 12 1 9 1 8 , it  is pointed  ou t th a t n o t one  
n ational b ank  has failed in  the year 1 9 1 8 . W o  aro to ld  th a t  
as a resu lt o f sounder and  m ore conservative  m ethods of 
b a n k in g , and a  stricter observance of tho provisions of the  
N a tio n a l B a n k  A c t  and  the regulations o f the C om ptroller’s 
O ffice , an d  also because of the adm irable operation of tho  
F ederal R eserve  A c t , the closer supervision and m ore rigid  
exam in ation  b y  th e nation al b a n k  exam ining force, the  
national banks o f the U n itod  S tates are to -d a y  being ad 
m inistered m oro satisfactorily  and  m ore successfully than  
ever b e fo re . T h e  sta tem en t then  continues as follow s:
The compilation of tho returns for the past six months will not bo not 

finished for several woeks; but the analysis, recently completed, of earn
ings reports of the national banks for tho six months months ending Jan. 
1 1918, shows gross profits for that period of $392,742,000, an advance 
over the corresponding six months in the previous yoar of $62,448,000. 
Thoir net profits for tho samo six months amounted to approximately 
$100,000,000, or at tho rato of nearly 20% per annum on tho aggregate 
capital stock of all national banks— excelling all provious records.
These largo earnings have also been coincident with a radical reduction 

in Interest rates in all parts of the country, and the practical extinction 
of the barbarous usury which until recently was being charged by some 
banks in certain sections.
For the first seven months of 1918 thcro has beon no failure of any na

tional bank In any obo of our forty-eight States. Never before in tho 
history of tho national banks since 1870 (with the singlo exception of tho 
year 1881) has thore been such immunity from failuros.
During these samo sevon months of 1918 twenty-two (22) State banks 

and trust companies in fourtoon (14) different Statos havo failed— an aver
age of a failure every 10 days.
During the past sovon months, one hundred and sixty (160) applica

tions for charters for now national banks havo beon received, calling for a 
capital of $9,090,000. In tho samo period, 88 new charters havo beon 
granted by tho Comptroller’s Offico, with a capital of $9,955,000, and 15 
applications for charters for now national banks havo been refused. Ono 
hundred and seventy-fivo (175) applications for charters for now national 
banks are still pending.
One hunded and fifteen (115) national banks, in tho sovon months end

ing Aug. 1 1918, increased their capital by tho sum of $9,635,000. In 
the same period only 3 national banks reduced their capital— tho aggre
gate amount of theso reductions was $175,000.

NEW YORK BANKS REQUIRE THAT CUSTOMERS
MUST PROVIDE FOR BANK ACCEPTANCES PASS

ING THROUGH CLEARING HOUSE.
S u pp lem en tin g the recent order of the N e w  Y o r k  C learing  

H o u se , th a t b an k  acceptances m a y  b e sent through tho clear
ing on  the d a y  o f their m a tu rity , a rulo requiring clients to  
provide their ban ks w ith  funds to  m eet all acceptances  
m ade for their accou n ts on  tho d a y  o f m a tu rity  w as ad opted  
y esterd a y  b y  a  n u m b er o f b an ks a t  a  m eetin g held a t  the  
N a tio n a l B a n k  of C o m m erce  in N e w  Y o r k . T h e  rulo w as  
em bod ied  in  the follow ing resolutions, ad o p ted  b y  tho m eet
ing :

W h erea s, Tho Clearing IIouso Committeo of tho New York Clearing 
IIouso Association by resolution adoptod July 29 1918, effective Aug. 1 
1918, has rulod that acceptances may be passed through tho cloarings on 
the day of their maturity, and

W h erea s , It has therefore becomo necessary that banks executing ac
ceptances which aro payablo through the Now York Clearing IIouso adopt 
some uniform rulo covering the time and manner of reimbursement from 
their clients for such acceptances.

R esolved, That the accepting bank shall requlro from its clients that it bo 
placed in funds to meet acceptances on day of maturity either by,

(а) Tho deposit of clearing house funds ono day prior to maturity; or
(б) Tho doposit of cash or check on tho Federal Itesorvo Bank of Now 

York on tho day of maturity; or
(c) Debit to the account of tho bank’s client on day of maturity against 

funds cleared on, or prior to, such dato.
T h e  follow ing ban ks w ere represented:

National City Bank,Guaranty Trust Co.,
E q u ita b le  T r u s t  C o . ,First National Bank,Chase National Bank,National Park Bank,Bank of Manhattan Co., Importers’ & Traders' Nat. Bank, Irving National Bank,Liberty Nrtional Bank,Central Union Trust Co., Columbia Trust Co.,Bankers Trust Co.,Com Exchange National Bank, Brown Bros.

Goldman, Sachs & Co.,J. P. Morgan & Co., lloidelbach, Ickelheiinor & Co., Bank of New York,U. S. Mortgago & Trust Co., National Bank of Commerce in Now York,National Shawmut Bank, Boston; Old Colony Trust Co., Boston; Merchants’ Nat. Bank, Boston; Bank of Pittsburgh, Pittsburgh, Pa.; First National Bank, Philadelphia; Tradesmen’s Nat. Bank, Phila.; American Nat. Bank, Richmond, Va.

T h e  m eetin g w as held a t  the call o f J . T .  C ro sb y , V ice 
P resident N a tio n a l C ity  B a n k ; A lb ert B r e to n , V ico -P resi- 
den t G u a ra n ty  T ru st C o .;  J . E .  R o v o n sk y , V ice -P resid en t  
N a tio n a l B a n k  of C o m m erce  in  N o w  Y o r k .

WAR FINANCE CORPORATION AND LOANS TO 
ASSIST IN MOVING CROPS.

W o  referred in our issuo of A u g . 10 to tho ann ouncem ent 
m ado on A u g . 5  b y  W .  P . G .  H a rd in g , acting as M a n a g in g  
D irector of tho W a r  Finan ce C orp oration , th a t tho latter  
w ould w elcom e applications from  banks for loans to  cover  
advances to assist in m o vin g  the crops. T h e  follow ing is
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the toxt of tho telegraphic advice  sent to th e d ifferent F ed 
eral R oservo banks im p artin g  this in form ation :
Upon the suggestion of the Secretary of tho Treasury, tho War Finance 

Corporation has determined to make advances to banks in order to assist 
them in financing the movement of crops. Theso advances will bo made 
under tho terms of Section 7 of the War Finance Corporation Act:

“To any bank, banker or trust company in tho United States which shall havo made after April (5 1917, and which shall have outstanding a loan or loans to any person, firm, corporation or association conducting an established and going business in the United States, whoso operations shall bo necessary or contributory to the prosecution of the war, and ovidenced by a noto or notes, but no such advance shall exceed 75 per centum of the face value of such loan or loans.”
Except that advances may bo made up to “100 per centum of tho face 

value of any such loan made by any such bank, banker, or trust company 
to any such person, firm, corporation or association.”
In cases where the bank or trust company is willing to deposit collateral 

security, to be furnished by itself, equal to at least 33 per centum of the 
amount of ° loan, tho corporation will retain tho right to require addi
tional sccu..yy at any time. In your capacity as Fiscal Agent for the War 
Finance Corporation you aro requested, if willing to undertake this new 
public service, to notify all member and non-member banks of your dis
trict through the public press or otherwise, that you will receive applica
tions to bo transmitted to tho War Financo Corporation with your recom
mendation.In cases where tho loans are approved you will bo placed in funds to bo 
paid tho borrowing banks. , . m  ,All formalities must be observed which aro required with respect to the 
applications which you are now receiving for the corporation under the 
terms of tho telegram of July 22, but as tho advances covered by this tele
gram arc for crop-moving purposes only, loans to banks will bo limited to
The rate of interest will bo 0 per centum, and the security must bo notes 

evidencing loans which have been mado by tho applying banks for crop- 
moving purposes or notes evidencing loans which havo been mado pre
viously to farmers and merchants, provided a statement is mado by tho 
applying banks that tho proceeds of tho advanco will bo used for crop-mov
ing purposes. The orderly movement of crops is necessary to the conduct 
of tho war and while it is not tho Intention of tho War Financo Corporation 
to engage in banking operations generally, it wishes wherever necossary to 
supplement the facilities afforded by Federal Reserve banks for crop mov-
ing‘ IIARDING, M a n a g in g  D ir e c to r .

WAR FINANCE CORPORATION REDUCES INTEREST 
RATE ON LOANS TO 'FARMERS.

A n n o u n c em en t w as m ado A u g . 15 b y  tho W a r  F in an ce  
C o rp oratio n  th a t in  order to furth er assist tho fin an cin g of 
crop m o v em en ts  a  red u ction  of 1 %  to  5 %  had been  m ade in  
tho ann u al interest rato on  sh ort-term  ad van ces to b a n k s to  
cover loans m ado to  farm ers or m erch an ts for m a rk etin g  
w h eat and  other crop s. A s  n oted  in  tho articlo a b o v e , these  
advan ces to b a n k s, lim ited  to  fou r m o n th s , aro m ade u p  to  
7 5 %  o f tho loans to farm ers. N o tic o  of the reduced rato w as  
sen t to F ederal R eserve b an ks in  R ic h m o n d , A t la n ta , S t . 
L o u is , M in n ea p o lis , K a n sa s  C it y , D a lla s  and  S an  F ran cisco , 
w hich previou sly  had  been asked to n o tify  b o th  m em b er and  
n on -m em b er ban ks to  a p p ly  to the W a r  F in an ce  C orp oration  
for theso cro p -m o v in g  lo a n s.

WAR FINANCE CORPORATION WILL MAKE DIRECT 
LOANS TO CATTLE RAISERS.

Secretary M c A d o o  on  A u g . 15 announced th a t tho W a r  
F inan co C orp oration  w ould  m ake direct loans to in dividu als, 
firm s and corporations w hose principal business is tho raising  
live  sto ck , including ca ttlo , sheep, and  h ogs. T h o  live  stock  
in d u stry , and  particularly breeding sto ck , in som e parts of 
tho cou n try  is su fferin g, it w as said , great hardship b y  reason  
of excessive drou gh t condition s and cattlo  m en  aro experienc
ing great d ifficu lty  in feeding and  protectin g their c a ttle . 
T h o  action  o f the C orp oration  is intended  to rolievo this  
situ atio n . T h o  loans w ill bo m ado d irectly  to  tho borrow ers  
under section 9  of tho W a r  F in an ce C orporation  A c t . T h a t  
section , it  is poin ted  o u t , authorizes advances to bo m ade  
in exceptional cases d irectly , w ith o u t tho in tervention  of 
b a n k s, to borrow ers w hose operations aro necossary or con 
trib u tory  to tho prosecution of tho w ar.

T h o  F ederal R eserve ban ks o f K a n sa s  C ity  and  D a lla s  
w ill bo designated b y  tho corporation as agencies for this 
business. T em p o ra ry  organizations w ill be im m ed iately  
created for passing up on  tho applications for loans as su b 
m itte d . I t  is n o t proposed a t  the present tim e to establish  
agencies except a t D a lla s  and  K a n sa s C it y . A pp lica tio n s  
from  stock  raisers operating in  tho A tla n tic  and R ich m on d  
F ederal R eservo districts w ill for tho present bo handled b y  
the F ederal R eserve ba n k  a t  D a lla s , and applications from  
stock  raisers operating in tho S an  F ran cisco , M in n ea p olis  
and S t . L ou is d istricts w ill bo han dled a t  K a n sa s  C ity .  
A p p lica tio n s from  other d istricts w ill bo m ado to tho C orp ora
tion  direct in W a sh in g to n .

A n n ou n cem en t w as also m ado on  A u g . 15 b y  tho W a r  
F inan co C o rp oratio n , as n oted  a b o v e , th a t in order to  
assist tho financing o f crop m o vem en ts a  reduction of 1 %  
to 5 %  h ad  been m ado in tho ann ual interest rato on  sh ort
term  ad van ces to  ban ks to cover loans m ado to farm ers or  
m orcliants for m ark etin g w h eat an d  othor crops.

ANNUAL MEETING OF FARM MORTGAGE BANKERS 
ASSOCIATION OF AMERICA ADVANCED.

I t  is an n ounced  from  W a sh in g to n , under d ate  o f A u g . 12  
1 9 1 8 , th a t to  a v o id  interference w ith  th e F o u rth  L ib e rty  
L oa n  ca m p aig n , in  w hich  the m em b ers exp ect a c tiv e ly  to 
particip ate , the n ation a l co n ven tio n  o f the F a r m  M o rtg a g e  
B ankers A ssocia tio n  o f A m erica  w ill be held  tw o w eeks earlier 
th an  originally  in ten d ed . T h e  co n ven tio n  w ill b e  h eld  
S ep t. 1 7 , 1 8 , 1 9 , T u e sd a y , W e d n e sd a y  an d  T h u rsd a y , a t  
K an sa s C ity , M o . ,  in stead  o f O ctob er 1 , 2 ,  3 .

FOURTH OFFERING OF TREASURY CERTIFICATES OF 
INDEBTEDNESS OVERSUBSCRIBED.

I t  w as announced on  A u g . 15 th a t the fou rth  b i-w eek ly  
issue of T reasu ry  certificates o f in debtedn ess offered in  an 
ticipation  o f the F o u rth  L ib erty  L o a n  had  been  ov ersu b 
scribed $ 7 5 ,5 0 6 ,5 0 0 . T h e  offering w as for a m in im u m  o f  
$ 5 0 0 ,0 0 0 ,0 0 0 . T h e  certificates w ere d ated  A u g . 6  and  are 
p ayab le  D e c . 5 ,  w ith  interest a t  4 J ^ % . S u bscription s w ere  
received up to the close o f business A u g . 1 3 .

T o ta l subscriptions w ere $ 5 7 5 ,7 0 6 ,5 0 0 . A ll  subscrip
tions for certificates received b y  th e D ep a rtm e n t in an tici
pation  of the F ou rth  L ib erty  L oa n  a m o u n t to  $ 2 ,7 5 9 ,5 4 1 ,
5 0 0 . N in e  of the tw elve F ederal R eserve  d istricts o v er
subscribed their q u o ta .

WAR REVENUE LEGISLATION.
T h e  W a y s  and  M e a n s  C o m m ittee  o f the H o u se  o f  R ep re

sen tatives con tin u ed  through the w eek its con sid eration  o f  
tho pen din g w ar revenue b ill. O ne o f the im p o rta n t pro
visions agreed on  A u g . 9  w as tho proposed  creation  of an  
ad v isory  ta x  board  o f fiv e  m em b ers to  be a p p oin ted  b y  the  
P residen t an d  con firm ed b y  the S en a te , a t  a  salary  o f $ 9 ,0 0 0  
a year each . T h e y  w ou ld  h old  office during the period o f the  
w ar and  for one year th ereafter. T h is  ad v isory  b oard  w ou ld  
be g iven  fu ll legal s ta tu s  an d  w ou ld  be the cou rt of la st resort 
in  ta x  d isp u tes. T h e  C o m m ittee  also agreed to increase the  
salary  o f the C o m m ission er o f  In tern a l R even u e  fro m  the  
presen t $ 6 ,0 0 0  to  $ 1 0 ,0 0 0  a  y e a r . I t  is proposed  to  ad d  
$ 3 0 ,0 0 0 ,0 0 0  to  the revenues b y  increasing the presen t ta x  
o f 5 0  cen ts o n  each $ 1 ,0 0 0  o f ca pital sto ck  to  $1  on  each  
$ 1 ,0 0 0 , and  rem o ve the presen t exem p tion  o f $ 9 9 ,0 0 0 . A  
furth er provision  w as w ritten  in to  the bill th a t w ill m a k e  
L ib erty  b on ds acceptab le  as secu rity  o n  a ll G o v e rn m e n t  
co n tracts .

T h e  lu xu ry taxes recom m en ded  b y  the su b -com m ittee  
w ere accepted  b y  the fu ll co m m ittee . T w o  groups are  
provided fo r , one com posed  o f articles th a t are luxuries in  
and of th em selves, and  the oth er, articles th a t becom e  
luxuries because of their price. O n  actual luxuries, such  
as jew elry , a  tax  o f 1 0 %  w ill be assessed, to  bo paid b y  the  
m an u factu rer, producer, or im p orter. T h is  group  also  
w ould include are o b jects , p ianos, and pipe organ s, fu rs, 
cash registers, typew riters, ph otograp h s, and tapestries. 
O n tho second group a basic price is fixed and  on  all a b ove  
th a t price a  tax o f 2 0 %  w ill b e  assessed. T h is  group w ill 
include tho follow in g, tho prices n am ed being the m a x im u m  
and ab ove  w hich the 2 0 %  ta x  becom es operative: M e n ’ s
and yo u n g  m en ’s suits and o v erco ats, $ 5 0 ; m en ’s and w o m en ’s 
h a ts , b o n n ets, and h ood s, $ 2 5 ; w om en ’ s and m isses’ dresses, 
$ 4 0 ; w om en ’s and m isses’ su its, c loak s, and co a ts , $ 6 0 ; 
b o o ts , shoes, and  slippers for m e n , w om en  and children , 
$ 1 0 ; fa n s , $ 1 ; m en ’s w aistcoats, sold d istin ct from  su its , 
$ 5 ; silk underclothing and h osiery , pure and m ix ed , $ 1 0 ; 
m en ’s and  b o y s ’ neckw ear, $ 2 ; tru n ks, $ 5 0 ; va lises, travelin g  
b a gs, suit cases and h at bo xes, $ 2 5 ; ladies’ purses, p o ck e t- 
b o o k s, shopping and hand b a g s , $7  5 0 ; carpets and  ru gs, 
fib er, $ 5  per square ya rd ; u m brellas, parasols and  sun
shades, $ 4 ; m en ’s sh irts, $ 3 ; house and  sm oking jack ets and  
b a th  rob es, $ 1 0 .

O n  M o n d a y  the W a y s  and  M e a n s  C o m m itte e  o f the  
H o u se  raised  th e taxes on  a ll so ft drinks b y  p lacin g a  1 0 %  
ta x  on  a ll such  drinks w hen s o ld  b y  th e  m a n u fa ctu rer  
im p o rter , b o ttler  or produ cer, and  a  tax  o f 2  cen ts on  each  
1 0-cen t drink sold  a t  a  sod a fo u n ta in  an d  a  ta x  of 1 cen t on  
drinks sold  for less th an  7 ce n ts . 3 he ta x  on  near b eer, 
ginger a le , grap e ju ice  an d  all sim ilar beverages con tain in g  
3^ o f 1 %  o f a lcohol w ill b e  taxes 10 cen ts a  g a llo n . I t  w as  
estim a ted  th a t these new  taxes w ou ld  yield  a b o u t $ 1 0 0 ,0 0 0 ,  
0 0 0  in  rev en u e . T h o  ta x  on  proprietary  m edicines w as  
changed  from  a  1 0 %  tax  o n  tho m a n u fa ctu rer to  a  1 0 %  
ta x  o n  each artic le , to  b e  paid  b y  the purchaser in  th e shape  

o f a  s ta m p  ta x .
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O n T u e sd a y , A u g . 13, the W a y s  and  M o a n s  C o m m ittee , 
•in further consideration of the w ar revenue b ill, decided to  
im pose an  occupational tax  of $10  a year on every business  
occu p ation , and profession earning $ 2 ,0 0 0  or m ore a year, 
and a tax  of $ 2 5  a year on  w holesale concerns doing a  busi
ness o f $ 2 0 0 ,0 0 0  or m ore a year. F arm ers, clergym en , 
school teachers and em p loyees, including salaried m en , are 
exem pted  from  the p a y m en t o f the ta x . T h e  proposed tax  
on leased telegraph and telephone wires w as am ended so as 
to  exclude press associations, new spapers and periodicals. 
A n oth er am en d m en t w as ad opted  providing th at citizens  
of the U n ited  S tates residing in C a n a d a  or other foreign  

* countries shall p a y  to those countries the incom e tax on that  
portion of their incom e derived there.

T h e  proposed taxes on luxuries, as agreed to , were reported  
as follow s:

From and after Nov. 1 1918 there shall be levied, assossod and collected 
on the consumption and use of the following enumerated articles a tax equal 
to 20% of the amount paid in excess of tho amounts specified: 1. Fiber 
carpets and rugs in excess of $5 per square yard. 2. Picturo frames, S10 
each. 3. Trunks, $50 each. 4. Valises, traveling bags, suit cases, hat 
boxes used by travelers, and filled toilet cases, $25 each. 5. Purses, 
pocketbooks, shopping and handbags, $7 50 each. 6. Umbrellas, parasols, 
and sunshades, $4. 7. Fans, $1. 8. House or smoking jackets or coats,
and bath or lounging robes, $10. 9. Men’s waistcoats, sold separately,
$5. 10. Men’s and boys’ suits and overcoats (not including uniforms for
tho army and navy), $50. 11. IVomon's and misses’ drosses if bought
ready-made, $40: if mado up by seamstross, $50. 12. Women’s and misses’
dresses, if bought ready-made, $40: if mado up by seamstress, $50. 13.
Women’s and misses’ hats, bonnets, and hoods, $25. 14. Men’s and boys’
hats, $5. 15. Men’s and boys’ caps, $2. 16. Men’s, women’s, misses’,
and boys’ boots, shoes, pumps, and slippers, $10. 17. Men’s and boys’
neckwear and neckties, $2. 18. Men’s and boys’ silk stockings or lioso,
$1. 19. Women’s and misses’ silk stockings or hose, $2. 20. Mon’s
shirts, $3. 21. Pajamas and nightgowns, $3. '

. P er fu m es  an d  E ssen ces .
Thero shall bo levied, assessed and collected a tax equal to 1 cent on each 

10 cents or fraction thereof paid for the following enumerated articles: On 
all perfumes, essences, extracts, toilet water, cosmetics, petroloum jollies, 
pomades, hair dressings, hair restoratives, hair dyes, tooth and mouth 
washes, dentifrices, pastes, aromatic cachous, toilet soaps ami powders, 
or any similar substanco, and a 10% tax on tho amount paid for pills, 
tablets, powders, and other proprietary medicines, lotions, and tho like.
Tho tax on cosmetics and proprietary articles will bo collected as stamp 

taxes from tho consumer.
O n A u g . 14 Secretary M c A d o o , A ssista n t Secrotary L e f-  

fingw ell and D r . A d a m s discussed the excess profits and w ar  
profits ta x . W e  give an outline of M r . M c A d o o ’s rem arks  
in a separate article.

A t  its session on A u g . 15 the W a y s  and M e a n s  C o m m ittee  
fou n d  th a t the several proposed plans w ould  fall from  $ 5 0 0 ,
0 0 0 ,0 0 0  to $ 1 ,0 0 0 ,0 0 0 ,0 0 0  short of the $ 8 ,0 0 0 ,0 0 0 ,0 0 0  sou g h t, 
and m a n y  new  w ays o f gettin g  this deficit were proposed. 
One w as an im p ort ta x , o f w hich R epresen tative  F o rd n ey , 
ranking R epu b lican  m em b er, w as tho sponsor. H e  said th at  
the b ill, w ritten  in w ar tim es, w as non partisan , and  if the  
R epu b lican s were Avilling to accept D em o ractic  policies  
w ith o u t p ro test, there w as no good reason w h y the m a jo rity  
should  ob ject to an im p ort ta x . W h ile  tho co m m ittee  did  
n o t take the suggestion k in d ly , it authorized the ap p oin tm en t  
of a su b com m ittee  to  consider tho proposal. T h is  com m ittee  
consists o f R epresentatives K itc h in , R a in e y , D ix o n , F ordn ey  
and M o o r e .

R epresen tative  R a in e y , D e m o c ra t, is slightly  inclined  
to  favo r im m ediate  im p ort taxes in a m odified  fo rm . H e  
w an ts a port tax  im posed on non com p etitivo  articles, such  
as b an an as, coffee and tea .

A n o th er  suggestion  th a t w as m ado to -d a y  favored  placing  
a co n su m p tio n  tax on  te a , co ffee , and  sugar in lieu of the  
probablo failure of the G o v e rn m e n t to le v y  a tax  on alco
holic stim u la n ts through the possible passage o f the pro
h ib ition  bill to be effective  next J a n u a ry .

M r . K itc h in  repeated th a t tho C o m m ittee  had fu lly  de
cided to  place a tax on  S tate  and  m u n icip al bon ds issued  
after the bill becom es e ffec tiv e . T h is  is proposed  to m ake  
the L ib erty  b o n d s m ore fa v o ra b le . T h ere is a great ques
tion  as to the co n stitu tio n ality  of such a section , b u t the  
C o m m itte e , M r .  K itc h in  sa id , w as determ ined to  keep the  
ta x  on  m u n icipal and S tate  bon ds in the bill.

SECRETARY McADOO STATES IHS VIEWS REGARD
ING WAR AND EXCESS PROFITS TAXES.

Secretary of tho T reasu ry M c A d o o  insisted on a high tax  on  
all w ar profits as the basic principle of the new  $ 8 ,0 0 0 ,0 0 0 ,0 0 0  
W a r  R even u e bill in a  fou r-h ou r conference on A u g . 14 w ith  
tho H ou se W a y s  and M ea n s  C o m m ittee . T h o  Secretary  
ad v ocated  a tax of 8 0 %  fla t on w ar profits and the reten
tio n  o f the existing graduated tax  on excess profits, w ith  
m odification s to m ako it equ itablo . U n d er the schem e o u t
lined  b y  M r .  M c A d o o  and urged as im perative  to yield  
$ 8 ,0 0 0 ,0 0 0 ,0 0 0  revenue for 1 91 9 , all corporations profiting

through w ar industries w ould  be su b ject to  an altern ative  
ta x . U n d er the existing law , M r .  M c A d o o  poin ted  o u t , 
m a n y  pow erful corporations escape their p roportionate  
share of the ta xa tion , w hilo w eaker concerns are ov erta xed . 
H e  w anted  tho schedule readjusted  so th a t the richer cor
porations w ould  bear tho bru n t o f the ta x . Secretary M c 
A d o o  also discussed tho con tem p lated  incom e ta x , urging  
n ot alone th a t the present tax  on  norm al incom es bo reta in ed, 
b u t also th at thero bo a “ su b stan tia l in creaso ,”  and th a t a  
h igh  rate be applied  to all unearned incom es. H e  also fa 
vored an appreciable tax  on luxuries.

M r .  M c A d o o  urged the co m m ittee  to  hurry its w ork  on  the  
bill so th a t it m ig h t be enacted  beforo tho o p en 'n g  of the  
F ou rth  L ib erty  L oan  ca m p aign  on  S ep t. 2 8 . H o  i called to  
the co m m ittee  tho letter he w rote on  Juno 5 , in w hich  
he estim ated  th a t the expenditures for the year ending June  
3 0  1919  w ould  aggregate $ 2 4 ,0 0 0 ,0 0 0 ,0 0 0 . H o  a n ticip ated , 
he sa id , th a t there w ould  be a  largo increaso in expenditures, 
averaging ap p roxim ately  $ 1 0 0 ,0 0 0 ,0 0 0  a m o n th , until D e 
cem ber. O n this basis, ho sa id , tho expenditures for tho fis
cal year w ould  reach $ 2 4 ,0 0 0 ,0 0 0 ,0 0 0 .

G oin g into the n ecessity  o f raising $ 8 ,0 0 0 ,0 0 0 ,0 0 0 , on e- 
third o f tho am ou n t needed, through ta xa tion , tho Secrotary  
said th at $ 8 ,0 0 0 ,0 0 0 ,0 0 0  w as tho m in im u m  to bo raised  
through th a t m ed iu m . T h e  bru n t o f this ta x , ho fe lt , 
ou gh t to fall on profits m ado from  tho w ar. H o q uoted  his  
letter o f Juno 5 , in w hich he criticized tho existing w ar  
revenue tax  as n ot alw ays reaching w ar p rofits. In  
th a t letter M r .  M c A d o o  w rote th a t “ a co m p an y w ith  a 
sw ollen capital and hugo w ar profits escapes”  its propor
tionate share of ta x . H e  urged th a t a “ real w ar profits tax  
at a high rate bo levied upon all w ar p ro fits .”  T h is , he  
said, ought to be a  su pertax, im posed upon tho existing  
excess profits tax in such a w a y  th a t the corporation affected  
w ould “ bo obliged to p ay w hichever tax  is tho grea ter .”

M r . M c A d o o  alluded to a telegram  he had sent to tho W a y s  
and M e a n s  C o m m itteo  on A u g . 4 , urging tho w ar profits  
tax and  advising th a t the rate  be a fa it 8 0 % ,  w hilo continuing  
tho existing excess profits ta x , m odified , as ho explained, 
‘ ‘so as to rem ovo an y  in eq u alities.”

“ T h e  distinction  botw een a w ar profits tax  and tho oxcoss 
profits tax  is not a m a tter  o f form , b u t of su b sta n ce ,”  said  
M r . M c A d o o  to tho co m m ittee . “ B y  a w ar profits tax wo 
m ean a tax upon profits in excess o f those realized before  
the w ar. B y  an  excess profits tax wo m oan a  tax upon  
profits in oxcess o f a given return u pon  ca p ita l. T h e  theory  
of a Avar profits tax is to tax  profits duo to tho Avar. T h e  
theory of an excess profits tax is to tax  profits over and  
ab ove a  given  return on ca pital.

“ A Avar profits tax finds its sanction in tho conviction 
of all patriotic men, of Avhatovor economic or political school, 
that no ono should profit largoly by tho Avar. Tho excess 
profits tax must rest upon tho Avholly indefensible notion 
that it is a function of taxation to bring all profits doAvn 
to one level Avith relation to tho amount of capital invested, 
and to doprivo industry, foresight, and sagacity of tlioir 
fruits. Tho ’oxcess profits tax exempts capital and burdens 
brains, ability, and onorgy. Tho oxcoss profits tax falls 
less heavily on big business than on small business, because 
big business is generally overcapitalized and small businesses 
are often under-capitalized.

“ Tho Avar profits tax Avould tax all Avar profits at one high 
rate; the oxcess profits tax does, and for safoty must, tax 
all excess profits at loAver and graduated rates. Any grad
uated tax upon corporations is indefensible in theory, for 
corporations aro only aggregations of individuals, and by 
such a tax tho numerous small stockholders of a great cor
poration may bo taxed at a higher rate than tho very Avealthy 
large stockholders of a relatively smaller corporation. Tho 
object of a graduated tax should bo to make taxes fall upon 
the rich, a v I i o  aro best able to pay them. The graduated 
excess profits tax disregards this and ofton produces tho re
verse result.

“But, though these great defects in tho oxcess profits tax 
lead mo very strongly to recommend that you should seek 
additional sources of taxation in tho war profits tax, and not 
in an increase of tho oxcess profits tax, I havo from tho be
ginning favored tho continuance of the existing excess profits 
tax, Avith the inequalities and injustices remedied, because 
this is not a time Avhon the Treasury can afford to dispense 
Avith any existing source of revenue. Rather, it is my duty 
to point out to you additional sources of taxation.

“ A s  I havo already in d icated , i a m  opposed to increasing  
tho excess profits ta x . T h is  does n ot m ean th at I think  
the oxisting oxcoss profits tax can n ot bo im p ro ved . O n tho

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



Aug. 17 1918.] THE CHRONICLE 651
contrary, I have indicated from the beginning, and repeat
edly, that I think it can and should be improved.

“If, as I now understand, you contemplate an increase 
in the exemption, then there must also be an increase in 
some of the excess profits tax rates to make the tax produce 
an equal amount of revenue. Similarly if, as seems prob
able, additions to invested capital made during the past 
year will result in a reduction of the revenue produced by 
the excess profits tax under the existing rates, modifica
tions must be made on that account.

“My thought has been, not that the existing rates or 
law should be regarded as sacrosanct, but that the existing 
law should receive modification, not from the point of view 
of producing additional revenue from the excess profits 
tax, but from the point of view or producing
the same revenue and with a reduced and not in
creased injustice and inequality.” We take tho following 
further account of Mr. McAdoo’s remarks from tho report 
of the Washington correspondent of the New York “Times:”

“I have read in tho newspapers with a great deal of surprise tho intimation 
that tho Treasury Department Was calculating to produce less rather than 
more rovenuo and to relieve certain largo corporations from taxation. I 
should like to make a part of the record a memorandum which Dr. Adams 
of tho Treasury Department has prepared for me, showing a comparison 
of tho war profits and oxcess profits taxes as applied to twenty-two selected 
corporations, including tho corporations w.iljh havo boon named in the 
newspapers as most likely to benofit by tho omission to increase tho oxcess 
profits tax. I shall state now only his gonoral conclusions:
‘T . Twenty-two horrible examples— selected deliberately to ascertain tho 

worst tho war profits tax and tho best tho excess profits tax can do— yield 
just four cases in which the excess profits tax would bo as productive as 
tho war profits tax.“2. Eleven corporations, including a company and somo of the worst of 
the other horrible examples, get no benefit from the war profits deduction 
whllo they would pay the 80% rato which is an integral part of the war
profits tax. .“3. Contrasting tho 00% with tho 80% bracket in the two proposed new 
excess profits taxes, it appears that only in one case would tho-change from 
tho 80% to tho 60% bracket affect tho tax. Of course, tho totals show a 
higher amount for tho oxcess profits tax with an extreme bracket of 80%, 
but in only one case where tho corporation pays excess profits, rather than 
war profits, tax would the substitution of a 60% for an 80% bracket 
affect tho tax."When I speak of tho increased oxcess profits tax under consideration by 
your Committee, I mean the so-called 30-50-80% plan, without tho 10% 
minimum.“All of tho steel companies will, of course, pay far greater taxes under tho 
war profits method than under tho excess profits method.”
Tho Secretary quoted various instances worked out by Dr. Adams to 

show how tho application of tho war profits tax, as evolved by the Treasury, 
would yield more than under the existing excess profits tax.

"Tho excess profits tax you imposo depends not upon the income of the 
corporation, but upon the relation between the income of tho corporation 
and its invested capital, arbitrarily ascertained, and by so much as you 
increase tho graduation of tho tax you multiply the burden of the errors 
incident to such ascertainment,” said tho Secretary.
Mr. McAdoo produced a table to show that of tho larger coal companies 

with capitalizations running from 82,000.000 to $12,000,000 one pays no 
excess profits tax, another pays 37% of its income, another 7 %  and others 
5 and 27%. *“On tho othor hand,” ho said, "a group of six small coal companies, 
whoso capital ranges from $4,000 to $97,000, all pay oxcess profits taxes 
in amounts ranging from 52% to 56% of their entiro income. This com
parison of the large coal companies with tho small coal companies is a con
spicuous example of tho discrimination of tho excess profits tax against tho 
small concern and in favor of tho big concern. I liopo wo shall get by tho 
war profits tax greater and more equal taxes from all thoso who havo prof
ited in coal."After going further into his explanation of tho war profits tax, as it 
would v'ork out wltn the existing excess profits tax, Mr. McAdoo wont on:
"To summarize my views concerning the war profits tax and excess 

profits tax, lot mo say there should be a war profits tax at a flat rato of 
80%, and that the excess profits tax should not be depended upon to pro
duce increased revonue, but that modifications are desirable to reduco tho 
inequalities of the present law. Should you determine, in making such 
modifications, to make alterations in the rates, they should bo made with 
a view to producing tho samo amount of rovonue as during tho past year 
from tho oxcess profits tax and in a way more equal, less fraught with hard
ship to small business concerns.
“No arbitrary rule, no foresight of yours, can deal with every case in a 

manner to produce justico, equity and avoid ruin. In order to equalize 
taxation, authority must bo conferred upon tho Commissioner of Internal 
Rovenuo, acting with tho advice of a board of advisers and subject to tho 
approval of tho Socrotary of the Treasury. Those aro war measures and 
i equiro to bo dealt with as such.”

Mr. McAdoo renewed his appeal for an increaso on unearned incomes, 
urging that the excess profits rate of 8 %  be called income tax and added to 
the 4 %  on earned incomes and that a rato 3 %  higher, or 15%, be re
quired on unearned incomes. Failure to increaso tho tax on unoarnod In
comes would, ho said, doprivo tho Treasury of additional rovenuo to tho 
amount of $145,000,000, at tho samo time jeopardizing tho program for 
tho Issue of the Liberty bonds of tho Fourth Loan by reducing the value 
of the exemption to tho holders of theso bonds from normal income taxes 
by one-third.Discussing luxury taxes, tho Socrotary gave mild approval to tho idea 
of taxing tho employment of domestic servants. Ho then went on to pre
sent the proposition of a surtax on State bonds and thoso of local authorities, 
arguing that such taxes would give the Liberty bonds a more inviting aspect 
by reason of tho exemptions they enjoy.
Mr. McAdoo warned tho committee against increasing supor-taxos to 

such a point that thcro would be a tendency to dispose of taxable securities 
and invest in exompt socuritics.
Tho Secretary was most emphatic in impressing on ttio committeo the 

importance of enacting tho tax bill oy Sept. 28. Ho said that newspaper 
reports that tho committee did not expect to pass it until October had given 
him great alarm, and he had telegraphed tho President from'tho West 
emphasizing tho necessity to.get tho bill passed before tho loan campaign 
began.

■ The Stato of the Treasure demanded that there bo no delay, he said, 
and it would be almost impossible to sell bonds unless the country could 
know their taxable status. In the meantime, to keep up the Treasury 
balance, ho would be required to sell short-time Treasury certificates, and 
this would be impeded by any delay in passing the tax bill. The condition 
of the banks would forbid imposing on them the burden of taking alone the 
issue of certificates. Tho certificates must be issued so they could bo takey 
by taxpayers to take up by anticipation their payment of taxes, and so 
relieve the banks of the undue strain.
A further reason for prompt passage of the Tax bill urged by Mr. McAdoo 

was the danger of running the Liberty Loan campaign on into tho political 
campaign, which had already, ho said, been cut down to a bare two weeks. 
If tho loan campaign were put off till after the political campaign, it could 
not be put through until some time in December, and money would not be 
available in time to avoid another issue of Treasury certificates. By that 
time there would mature outstanding certificates to the amount of $3,000,
000,030. The refunding thus caused, Mr. McAdoo said, could not be don<^ 
as it would come in the middle of the crop-moving period, when the banks 
aro taxed to their utmost.

MR. WARBURG SHOWS GROTESQUENESS OF PROPOSAL 
TO M AKE LIBERTY BONDS LEGAL TENDER.

One of tho last acts of Paul M. Warburg, as Vice-Chair
man of the Fedoral Reserve Board, was to puncture an ab
surd suggestion that Liberty Loan bonds be made legal 
tonder. The proposal came to him through Senator Hitch
cock. Mr. Warburg’s reply speaks for itself: His letter 
is as follows:

F E D E R A L  RESERVE BOARD.
W a sh in g ton , A u g . 8 1918.

M g  D ea r  S enator: I have your letter of Aug. 1, and herewith return the
letter you enclosed from the gentleman who urges that legislation bo en
acted so that Liberty bonds may be declared legal tender for a period ex
tending from t-wo to five years after the end of the war.
You ask me to state what I think of this proposal. To answor frankly, 

it is impracticable and unscientific. As legal tender we can only consider 
that which is due and payable on presentation, while Liberty loan bonds 
aro due after fifteen to thirty years. Moreover, in order to judge this mat
ter quito frankly it would be well to imagine how it would act in tho final 
analysis. Take the case of a clerk or an employee of a business. He might 
be forced to accept his salary in the form of a $100 Liberty Loan bond. 
His own household expenses, however, ho could not pay in Liberty Loan 
bonds, because they do not exist in such small denominations. What 
could he do? Ho would have to sell. In spite of the power to tender these 
bonds at par, he would, therefore, sell his bonds at a discount, and you 
can well imagine tho difficulty of tendering as a means of payment a thing 
which in itself has not got a current market at all.
Furthermore, you can imagine how perfectly impracticable this proposi

tion is, because the bonds would have a varying value according to tho ac
crued interest carried by them from time to time. It is quite impossible 
to think that in the daily routine when tendering a $100 Liberty bond in pay
ment, both the payee and the payor, who are not bankers, would be able 
to figuro out the interest adjustment that would have to be made in each 
case. Such a measure would bo destructive of the credit of the United 
States and at the same time to our current system. It would probably 
result in a very serious financial disturbance. Yours very truly,

PAUL M. W A R B U R G .

MAXIMUM PROFITS ALLOWED TO JOBBERS IN  
WHEAT FLOUR.

The Food Administration corrects a misapprehension as 
to the maximum profits on wheat flour permitted to job
bers that has arisen from a paragraph in Press Release No. 
1093, dated July 22, which was published in tho “Official 
Bulletin,” ' page 3, on July 25 1918., This paragraph reads 
as follows:
A jobber is required to sell at not more than 25 to 50 cents over the 

delivered cost to him, and the retailer at not more than $1.20 over the 
price which ho pays for the flour.

The above-mentioned margins, it is stated, were named 
through error. The whole statement was intended as 
covering sales by mills only, and not sales by jobbers or 
retailers. Tho margin allowed mills on sales of less than 
carload lots is 50 cents per barrel to dealers, bakers, &c. 
(not delivered), and SI 20 per barrel to actual consumers, 
over oach mill’s carload fair price schedule.

The margins allowed jobbers who are not millers remain 
unchanged, the Food Administration declares, namely, 50 
cents to 75 cents per barrel in selling to retailers, who in 
turn are allowed margins of 80 conts to SI 20 per barrel over 
the cost to them.

SAVINGS BANKS ACCEPT LIBERTY BONDS FOR SAFE 
DEPOSIT WITHOUT CHARGES.

Tho Liberty Loan Comittee of this Federal Reserve 
District is giving publicity to the following:
A number of savings banks In this city aro accepting Liberty bonds for 

safe deposit without charge. Their action is of vital interest to hundreds 
of thousands who have invested in Liberty coupon bonds of small denomi
nations and who have no means of keeping their securities safe from Are 
and burglary.
Although the loss of war securities has been minimized by tho co-opera

tion of many safe deposit companies, trust companies, and national and 
Stato banks, which have offered to take $50, or $100 bonds without charge, 
there has been created during the loan campaigns a large number of in
vestors made up of savers who are not reached by these institutions. It is 
those holders of small denomination bonds that the savings banks are in_a 
position to assist with their offer.
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Before tho Third Liberty Loan campaign, savings banks woro not givon 
specific authorization to take Liberty bonds for safe deposit. Tho Crom
well law, passed In April, permitted the savings banks to “rocoivo as de
pository, or as balleo for safe keeping and storage, Liborty bonds or othor 
bonds or securities Issued by tho United States Government for war pur
poses or othorwiso.”
fct. Some of tho Savings banks in Manhattan are putting into operation a 
plan involving tho accoptanco of Liberty bonds from depositors without 
charge. Roceipt is notod in tho pass-book, and withdrawal may bo mado on 
tho owners’ order. Tho Liborty Loan coupons aro cut off as thoy fall duo 
and after boing collected by tho bank aro credited to tho depositors’ account.

One bank has acceptod almost $300,000 in Liberty bonds from its de
positors for safekeeping and is increasing its holdings every day. Although 
tho bank may require ten days’ notico of withdrawal of a bond, this rule is 
not onforced in actual practico. Tho bank does not bind itself to rotum 
to tho owner tho identical bond which ho deposited, but one of tho same is
sue, denomination and form.
Tho plan pursued by these banks obviates tho necessity of maintaining 

a separate department of handlihg Liberty bonds, and also simplifies tho 
process for the benefit of tho bondholder. It also doos away with individ
ual compartments for bonds. Tho plan now being put into operation sur
rounds tho depositors’ Liberty bond with tho same safeguards to which tho 
cash depositor is entitled, without bringing a now organization into ex
istence.
A  person who is not a depositor may become ono by starting a savings 

account, thus obtaining the pfivilogo of depositing Liberty bonds.

SUGAR SHIPMENTS BY MAIL ORDER CONCERNS 
LIMITED.

The Food Administration last week announced that mail
order houses which do an inter-State business had been re
quested by tho Food Administration to send into other 
States only such amounts of sugar as residents of those 
States aro permitted by local Food Administrators to 
purchaso. Until now mail-order houses, tho Food Adminis- 
stration says, havo beon taking orders for 25-pound quantities 
of sugar for home canning, regardloss of tho State from which 
they come or whethor thoro is a real need for sugar for canning 
in that State. In some States, out of regard for fruit c,rop 
conditions or for other reasons, sales of canning sugar are 
restricted to 10 or 15 pounds at a single purchaso. When a 
resident of one of these States can obtain 25 pounds by moroly 
mailing his order to a city in another State, he is defeating 
the purpose of tho present regulations, which have been 
established because of the sugar shortage. Tho announce
ment of the Food Administration continues as follows:
Federal Food Administrators havo been instructed to furnish mail-order 

houses with copies of sugar regulations In their States, and tho houses will 
Conform to them in all orders sent to those States. All regulations will bo 
applied equally to mail-order houses and retailers, In order to be fair to 
everybody concerned. Federal Food Administrators who havo a certificate 
system for sugar for canning may require tho mail-order houses to send 
sugar into their States only on such certificates.
Mail-order houses are expected also to conform to the rule permitting 

City dwellers to buy only 2 pounds of sugar at ono time for ordinary house
hold use, and country peoplo 5 pounds, save In districts romote from the 
stores, when local administrators may permit larger quantities to be sold.

U. S. BUYS 250,000 TONS MORE OF CUBAN SUGAR.
The International Sugar Committee of tho United States 

Food Administration announced on Aug. 15 that it had de- 
oided to exercise two options on Cuban sugar held by the Com
mittee under its contract mado with tho Cuban growers last 
fall. Ono option was on 250,000 tons of sugar, and the other 
on all of the remainder of tho Cuban crop of 1917-1918, if 
any remains. Tho Committee already had exorcised op
tions on 500,000 tons of the Cuban crop, and tho present order 
brings the United States’ purchases of Cuban sugar this year 
up to 750,000 tons. Tho sugar will be bought at a price of
4.60 cents per pound, f.o.b. Cuban ports. Tho decision to 
exercise the options was reached at a special meeting of the 
Committee at its office, 111 Wall Street, on Aug. 14. The 
following resolution was adopted:

R esolved , That tho options granted by tho seller to tho buyer In para
graph 4 of the agreement as to Cuban sugars, 1917-1918 crop, to bo exer
cised on or before the 15th day of August, 1918, as to 250,000 tons and as 
to the balance of the crop already made or to bo made, aro hereby availed 
of by tho buyer, and that notico to such effect be at once formally given to 
the soller.
This notice Is to advise tho seller and all parties to tho said agreement 

that the International Sugar Committee avails itself of tho option to pur
chase the third additional 250.000 tons of sugar, and also avails itself of tho 
option to purchase all of tho balance of the crop already mado or yot to be 
Xuado during tho crop year 1918, as provided for in paragraph 4 of said 
agreement. _________________________

COMMITTEE FOR ESTABLISH PRICES FOR RICE 
GROWERS.

Appointment of a committee to assist in carrying out tho 
recent agreements between tho Food Administration and 
rice millers was announced by the Food Administration on 
Aug. 12. Tho main provisions of the agreement are that the 
millers shall pay definite prices to tho growers for rough rice 
and shall not sell tho clean rice at more than prices namod in 
tho contracts, ranging from 7%  cents a pound for choice 
Japan to 93  ̂ conts for fancy Honduras.

FEDERAL TRADE COMMISSION’S RECOMMENDA
TION THAT PRESIDENT TAKE OVER 

MEAT PACKING INDUSTRY.
Wo referred last week to the recommendation mado by 

the Federal Trade Commission to the President that tho 
United States Government take over control of tho meat 
packing industry. The following is the full text of the 
letter of the Commission to the President embodying the 
various charges and allegations against tho meat packers: 

L E T T E R  TO T H E  PRESIDENT.
J u ly 3 1918.To the P resid en t o f  the U n ited  Stales.

S ir: On Fob. 7 1917, you directed the Federal Trade Commission to
“investigate and report facts relating to oho production, ownership, manu
facture, storage, and distribution of foodstuffs and tho products or by
products arising from or in connection with their preparation and manu
facture: to ascertain tho facts bearing on alleged violations of tho anti
trust acts, and particularly upon tho question wliother thero aro manipula
tions, controls, trusts, combinations, conspiracies, or restraints of trado 
out of harmony with tho law or tho public Intorost," to tho ond that “proper 
remedies, legislative or administrative, may bo applied.”
On July 1 1917, funds for carrying out this direction became available 

and tho Commission undertook tho task.
The work fell naturally into various divisions and roports havo already 

beon made to you with roforence to tho milling and jobbing of wheat flour 
and tho preparation and distribution of certain canned food products. 
Other divisions will bo tho subject of roports to you as rapidly as tho re
sults of our studios can be reduced to proper form. At this time wo aro 
reporting to you on tho meat-packing industry.

E v id en ces  o f  M o n o p o l ie s .
Answering directly your question as to whother or not thoro exist "monop

olies, controls, trusts, combinations, conspiracies, or restraints of trado out 
of harmony with tho law and tho public interest,” wo have found conclu
sive evidence that warrants an unqualified affirmative.
This evidence in summary form accompanies this letter and will bo set 

forth in moro detailed form in seven roports in support of our findings and 
recommendations, which will be placed in your hand at the earliest possi
ble moment.
While wo havo found and will discloso to you an intrlcato fabric of 

“monopolies, controls, combinations, conspiracies, and restraints” which 
would seem to indicate a similarly complex and minulo system of legisla
tive or administrative romedies, wo boliovo that an adoquato remedy may 
bo moro simply arrived at.
W e  believe that if tho fundamental and underlying evils are rooted out 

tho whole structure of conspiracy, control, monopoly, and restraint must fall.
If we are correct in this judgment, tho task of applying legislative and 

administrative remedy is greatly simplified.
F iv e  P a ck in g  C on cern s  N a m ed .

It appears that five great packing concerns of tho country— Swift, 
Armour, Morris, Cudahy and Wilson— havo attained such a dominant 
position that they control at will tho market in which thoy buy their sup
plies, tho market in which they sell their products, and hold the fortunes 
of their competitors In their hands.
Not only is tho business of gathering, proparing and selling meat products 

in their control, but an almost countless number of by-product industries 
are similarly dominated; and not content with reaching out for mastery 
as to commodities which substitute for moat and its by-products, they have 
invaded allied industries and oven unrelated onos.
The combination has not stopped at the most minuto integration but has 

gone on into a stage of conglomeration, so that unrelated hetorogoneous 
enterprises aro brought undor control.
As wo havo followed theso fivo great corporations through their amazing 

and devious ramifications— follwod thorn through important branches of 
industry, of commerce, and of flnanco— wo havo beon able to trace back 
to its source the groat power which has mado possiblo their growth. Wo 
have found that it is not so much tho moans of production and preparation 
nor tho sheer momentum of great wealth, but tho advantage which Is ob
tained through a monopolistic control of tho market places and means of 
transportation and distribution.
If theso fivo great concerns owned no packing plants and killed no cattlo 

and still retained control of the Instruments of transportation, of marketing 
and of storage, thoir position would not bo loss strong than It is.
Tho producer of live stock is at tho mercy of theso five companies be

cause they control tho marlcot and tho marketing facilities, and, to somo ex
tent, tho rolling stock which transports tho product to the market.
Tho competitors of theso fivo concerns aro at their mercy because of tho 

control of tho market places, storage facilities, and tho rofrigerator cars for 
distribution.
The consumor of moat products is at tho mercy of thoso five becauso both 

producer and competitor aro helpless to bring roliof.
C on trol o f  Slock C a rs.

Tho stock car Is a part of tho equipment of tho common carrior whose ser
vices are necessary to tho producer of moat animals, so that ho may roach 
tho market. Tho railroads furnish sultablo cars for tho transportation of 
other kinds of freight, and as to tho uso of such cars tho miner of coal or tho 
manufacturer of furnituro aro on an equality, but in tho matter of trans
portation of live stock to a small degree thoro comes in a private ownership 
and a control and a manipulation of tho moans of transportation— tho stock 
car— so it Is that wo rccommond:

1. That tho Government acquire, through tho Railroad Administration, 
all rolling stock used for tho transportation of moat animals and that such 
ownership bo declared a Government monopoly.
In tho transportation of all other kinds of froight tho transportation com

panies provido propor and suitablo froight depots. The proper and suita
ble freight depot for livo stock Is a stockyard, with its equipment of ex
change buildings, terminal railways, and moans of distributing full, un
biased, helpful market Information, &c. We therefore rocommond:
2. That tho Government acquiro, through tho Railroad Administration, 

tho principal and necessary stockyards of tho country, to bo troated as 
freight depots and to bo operated undor such conditions as will Insure open, 
competitive markets, with uniform scalo of charges for all services per
formed, and tho acquisition or establishment of such additional yards from 
time to time as tho futuro development of livo-stock production in tho 
United States may require. This to includo customary adjuncts of stock
yards.
A requisite for tho propor transportation of fresh moat and dairy products 

Is that type of rolliug stock known as rofrigerator cars. Tho railroads
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supply proper, special types of cars for other classes of freight, but the beef 
refrigerator cars and Icing facilities, which are absolutely necessary for the 
transportation and distribution of fresh meats, aro in privato ownership. 
This ownership furnishes these five great packing companies one of their 
most powerful means for controls, manipulations, and restraints. Lacking 
access on equal terms to these facilities competitors of the five great packers 
are at their mercy, and, competition being stifled, the consumer similarly 
is helpless. W e  therefore recommend:a. That the Government acquire, through the Railroad Administration, 
all privately owned refrigerator cars and all necessary equipment for their 
proper operation and that such ownership be declared a Government 
monopoly.Proper freight houses aro provided by common carriers for the various 
sorts of freight except moat and perishablo products. The indicated freight 
depot for such commodities is a cold-storage house. Such a depot used as 
a distributing station, if free of access to all, would constitute an agency 
for fair and free competition. Such a depot in privato hands, as now, con
stitutes an invincible weapon for monopoly and control and^manipulation. 
W o  therefore recommend: .,J :a .- i s m  i

y C o n t r o l  o f  W a r e h o u s e s ', '
4. That the Federal Government acquire such of the branch houses, 

cold-storage plants, and warehouses as aro necessary to provide facilities 
for the competitive marketing and storage of food products in the principal 
centres of distribution and consumption. The same to be operated by the 
Government as public markets and storage places under such conditions 
as will afford an outlet for all manufacturers and handlers of food products 
on equal terms. Supplementing the marketing and storage facilities thus 
acquired, the Federal Government establish, through tho Railroad Admin
istration, at tho terminals of all principal points of distribution and con
sumption, central wholesale markets, and storage plants, with facilities 
open to all upon payment of just and fair charges.
The Commission believes that those four suggestions strike so deeply at 

tho root of the tree of monopoly that they constitute an adequate and 
simple solution of a problem the gravity of which will be unfolded to you 
in tho pages which follow.

" In te rn a tio n a l  in  A c t iv i t i e s . ’ ’
Out of the mass of information in our hands, one fact stands out with 

all possible emphasis. Tho small dominant group of American meat pack
ers aro now international in their activities, while remaining American in 
identity. Blame which now attaches to them for their practices abroad 
as well as at home inevitably will attach to our country If tho practices 
continue. Tho purely domestic problems in their increasing magnitude, 
their monopolization of markets, and their manipulations and controls, 
grave as those problems are, are not moro serious than those presented by 
tho added aspect of international activity. This urgently argues for a 
solution which will increase and not diminish the high regard in which 
this people is held in international comity.

Show  o f  C o m p e titio n .
Some show of competition is staged by tho five great packing companies. 

It is superficial. There is tho natural rivalry of officials and departments 
and this is mado much of as indicating tho existence of real competition.’ 
It is not real. How sham it is will be fully set out in tho accompanying 
summary and the complete reports.
Somo independent packers exist by sufferance of the five, and a few 

hardy ones have survived in real competition. Around such few of these 
as remain tho lines aro drawing in.
Having answered affirmatively tho question to which you directed our 

attention and having summarized what wo bollvo to be tho simplest form 
of an adequate remedy, and before proceeding to a moro detailed discussion 
of tho subject, wo make acknowledgment of tho tireless industry, the 
fidelity to tho public interest and tho patience and forbearance of tho men 
who have composed tho Commission’s staff in this inquiry.
These men have met and overcome every obstacle that ingenuity and 

money could doviso to impede them. Space forbidding individual mention, 
wo make this general acknowledgment and this seems the proper time 
to call your attention again and especially tlio work of Mr. Francis J. 
Ilenoy, whoso conduct of the case, because of its success, has met with 
condemnation, misrepresentation and criticism. W e  contrast Mr. Ilcney’s 
legal ethics with tho legal ethics of tho men by whom he was opposed.

“ D elib e ra te  F a ls ifica tio n  o f  R e tu r n s ."
Tho Commission, through Mr. Honey, had to meet deliberate falsifica

tion of returns properly required under legal authority: wo had to meet 
schools for witnesses where employees were coached in anticipation of their 
being called to testify in an investigation ordered by you and by tho Con
gress of tho United Statos; we had to moot a situation created by tho de
struction of letters and documents vital to this investigation: wo had to 
meet a conspiracy in tho preparation of answers to tho lawful Inquiries of 
the Commission.
W e  will not trespass upon your timo to go into details as to tho legal and 

business ethics employed, but on the foregoing statement, which wo aro 
propared to substantiate in every detail, we contrast tho ethics of tho Com
mission’s legal and investigating staff with tho legal staffs of the five great 
companies. And in leaving this part of the subject, wo say as we have 
said repeatedly to you during tho time of the investigation, that Mr. 
Heney’s conduct of the case, as well as that of the other agents and at
torneys of tho Commission, was under tho direct supervision of tho Com
mission, tho acts were performed with tho knowledge and under tho direc
tion of the Commission, and tho Commission assumes all responsibility for 
them. Respectfully, WILLIAM B. COLYER, C h a irm a n ,

J O H N  FR A N K L I N  FORT,
VICTOR M U R D O C K .

PRICE DIFFERENTIALS ON COTTON PRINT CLOTHS.
In accordance with the agreement between the representa

tives of the cotton manufacturing industry and tho Price 
Fixing Committee of the War Industries Board on July 1 
1918, tho following differentials, based on the prices then 
agreed to, have been fixed by tho Price-Fixing Committeo, 
remaining in effect until Oct. 1 1918:

PRINT CLOTHS.
S ley a n d  Y a rd s  p e r  P r ic e  p e r

W id th—  P ic k . P o u n d . Y a rd .
39 Inches_____________________  68x72 4.75 $0.18
39 Inches...... ..............  72x76 4.25 .19K

MANUFACTURE OF WOOLEN ̂ HAND-KNIT  
YARNS STOPPED.

The War Industries Board has served notice on spinners 
of hand-knitting yams that, because of the needs of the 
military forces, no more woolen or worsted hand-knitting 
yams may be manufactured until further notice. The 
woolen section of the Board has held up all shipments of 
yam or wool by the spinners and has started an inventory 
of the stocks on hand and the contracts being filled. Fol
lowing is the letter sent to the spinners by Herbert E. Pea
body, Chief of the Woolens Section, and Lewis Penwell, 
Chief of the Wool Section of the War Industries Board:
T o all s p in n ers  o f  h a n d -k n ittin g  ya rn s :
This is to advise you that the military needs of the Government are such 

that no more woolen or worsted hand-knitting yarns may be manufactured 
until further directed by the War Industries Board.
You are requested to report to the undersigned, Mr. Herbert E. Peabody, 

the amount of yam you now have on hand, the amount of raw' wool In 
stock and grade of same, and what contracts you are now working on. 
You are requested to refrain from making any shipments of either yam br 
wool until you receive further notification from the War Industries Board.
After the foregoing information has been roceived, you will be directed 

as to what disposition to make of the yarn and wool you now have on hand.

MANUFACTURE OF KNITTING YARNS STOPPED FOR 
A TIME.

Anticipating the increased requirements for wool for the 
enlarged army and navy, the War Industries Board on Aug. 
12 served notice on spinners of hand knitting yams that, 
because of the needs of the military forces, no more woolen 
or worsted hand knitting yarns may be manufactured until 
further notice. The Woolen Section of the Board has held 
up all shipments of yarn or wool by the spinners, and has 
started an inventory of the stocks on hand and the contracts 
being filled. Following is the letter sent to the spinners by 
Herbert E. Peabody and Lewis Penwell of the War Indus
tries Board to all spinners of hand knitting yarns:
This is to advise you that the military needs of the Government aro uch 

that no more woolen or worsted hand knitting yams may be manufactured 
until further directed by tho War Industries Board.
You are requested to report to the undersigned, Herbert E. Peabody, the 

amount of yarn you now have on hand, the amount of raw wool in stock 
and grade of same, and what contracts you are now working on. You are 
requested to refrain from making any shipments of either yarn or wool 
until you receive further notification from the War Industries Board.
After the foregoing information has been received you will be directed 

as to what disposition to make of the yarn and wool you now have on hand.

MOHAIR WOOL CLIP CONTROLLED.
The Government has assumed control of the entire do

mestic fall clip of mohair, Lewis Penwell, Chief of the Wool 
Division of the War Industries Board announced in a tele
gram to Jesse Koshland, President of the Boston Wool Trade 
Association, on Aug. 16. The fall clip is estimated at
3,000,000 pounds. It is produced mainly in the South
western States. Mr. Penwell said definite information re
garding price commissions and regulations would probably 
be announced by Sept. 1.

WAR INDUSTRIES APPOINTS HEADS OF TEXTILE  
SECTIONS.

John W. Scott, director of the textile division of the War 
Industries Board, announces the following appointments 
on Aug. 9:
William Skinner, of William Skinner & Sons, New York, to be chief of 

the silk section in tho textile division.
II. T. Dunn, President of the Fisk Rubber Co., New York, to be chief 

of the rubber section in the textile division.
Frank II. Montgomery, President of the Knox nat Co., New York, 

to be assistant chief of the felt section, in charge of men’s and women’s 
fur and wool felt hats.E. M. Huyck, New York, to be assistant chief of the felt section in 
charge of paper makers’ felt.

Under the auspices of the United States Chamber of Com
merce, at the request of tho felt section, conferences are to 
be held with the felt hat manufacturing industry in New 
York. There will be appointed, it is stated, a war-service 
committee representative of the combined men’s and women’s 
fur and wool felt hat manufacturing industry to work in 
connection with the felt section.

PAPER REGULATIONS DO NOT APPLY TO EXPORT 
ORDERS.

Tho Pulp and Paper Section of the War Industries Board 
on Aug. 9 ruled that orders for export, except to Canada, 
may be made in such quantities, sizes and weights as the 
export requirements demand, without regard to domestio 
regulations. This applies, it was stated, both to orders now 
on the books and to future orders to be obtained.
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PRICES FOR SOLE AND BELTING LEATHER FIXED 
The War Industries Board has promulgated maximum 

prices for sole and belting leather, as fixed on Aug. 8 1918, 
by the Price Fixing Committee appointed by the President. 
These prices aro for three months beginning on Aug. 9 
1918. The announcement is as follows:

13. Based on yield of 80%:Country or domestic hemlock made from cows or extremo light steers—  No. 1 sides------$0.47|No. 2 sides.... ..$0.45|No. 3 sides...... §0.42
14. Based on yield of 170%:High-grade dry iiide heavy overweight and middleweight hemlock mado 
from B. A. iiidos—Tan run sides____________________________________________$0.43
15. Based on yield of 190%:Buffalo dry hide overweight—Tan run sides____________________________________________$0.34

In conformity with tho Government’s program of establishing maximum 
prices on hides and leather for the purposo of stablizing prices of leather 
and articles fabricated of leather, tho Prico Fixing Committee havo come 
into agreement with tho solo leather group of the Tanners’ Council in regard 
to maximum prico on bolting leather and solo leather and in respect to 
certain regulations applying to same. Tho supervision and carrying into 
effect of the decision of tho Brice Fixing Committee will bo executed by 
tho Hide, Leather, and Loather Goods Section of tho War Industries 
Board.

Regulations.
Thcso maximum prices on grades aro based on maximum prices of No. 

2 selection as basis for tannery run. When sold in selections, tho assort
ment value of tho total sections shall not exceed the maximum prico of tho 
No. 2 or tannery run.
In Toxas, scoured or bloom oak sole leather (Classification No. 3) tho 

tannory run maximum price is 87 cents, and when sold in selections tho 
assortment valuo of tho four selections shall not oxccod the maximum tan
nery-run prico of 87 cents.
Theso pricos apply to all sales made by tannors, or by their represen

tatives, or by jobbers, but do not apply to sales made by retail dealers or 
by the so-callod findings trado.

Differentials.
Tanners who claim preferential differentials on account of low yield of 

leather will make application for same to tho Hido, Loather and Leather 
Goods Division of tho War Industries Board.
Tho conditions upon which they will be given this advantage aro:
First. That their yield shall bo at least 7 points under the yield used as 

a factor in determining maximum prices on tho same seasons’ hides, and that 
a sworn statement shall oe rendered to this effect and shall be tho result 
of at least six months’ operation.
Second. That they will make consecutive monthly reports to tho Hide, 

Leather and Leather Goods Division of tho War Industries Board of their 
yield.
Third. Every side of subdivision of theso sides shall be stamped with tho 

name of the tannage.
Tanneries producing leather of such high yield as to oxcecd tho arbitrary 

factor of yield used in figuring maximum prices on tho same season’s hides 
by moro than 7 points shall be subject to a differential reduction, such 
reduction to bo figured on tho excess yield beyond or above tho 7-point 
allowance. Every sido or subdivision of these sides shall bo stamped with 
tho name of tho tannage.
When requested by the Hido, Leather and Leather Goods Division of tho 

War Industries Board, tanners will make monthly reports of their yields, 
stating classes and seasons of hides.

Price of Offal.
Theso maximum prices aro established for three months, and at a time 

when all offal is a burden on tho market. At tho expiration of tho chreo 
months, if tho offal has found an outlet and established a higher market 
level, this additional return in value to tanners will bo reflected in tho 
readjustment of a new schedule three months lienee.
1. Based on yield of 65%:

High grade heavy packer oak bolting butts mado from packer heavy native 
and light native steers and heavy native cows—

No. 1........ -$0.96|No. 2____ _____ $0.94 |No. 3......... $0.86
2. Based on yield of 62%:

High grade light packer oak belting butts under 20 pounds mado from light 
native cows and extreme light native steers—

No. 1......... $0.91 |No. 2.... ..... $0.89|No. 3......... $0.81
3. Based on yield of 83%—  ” High-grade Texas scoured or bloom oak solo leather mado from packerheavy and light Texas steers—

Tan run sides, __$0.57 44 Tan run bends. , .87X  sides......  .5944
A sides. . . . .. .5844 A bonds___ .. .88B sides____ .. .57 44 B bends____ .. .86GX sides____bonds . .. .5644 .. .90 O bends____ -. .84

RESTRICTIONS ON THE USE OF LEATHER FOR 
PERSONAL LUGGAGE.

The Conservation Division of the War Industries Board 
has issued a statement to the trunk and travelling goods in
dustry, saying that as a result of tho information that trunk, 
bag, and suit case manufacturers had furnished in response 
to the Board’s letter of Juno 17 1918, and tho various con- 
ferencences which had been held with representatives of tho 
trade, a proposed schedule for conservation had been drawn 
up. This schedule applies to “personal luggage” and not to 
“commercial luggage.” Tho plan was to go into effect as 
issued unless substantial reasons were presented beforo 
Aug. 15, necessitating its modification. The purpose of 
this program, it was stated, is to release capital and to 
eliminate needless uses of material and equipment. War 
conditions make it necessary that manufacturers should 
operate with far loss material than in normal times and that 
excessive multiplicity of styles and sizes, which mean needless 
work and tio up large amounts of capital and materials, 
should bo avoided. Tho statement concluded as follows:
In order to conserve spaco In baggago cars and to facilitate the transpor

tation of troops, personal trunks should not oxcood 40 inches in height or 
length. There is a marked shortago of baggago cars because of tho ne
cessity of using thorn on troop trains. Tho 40-inch trunk is tho maximum 
height or longth that permits tho loading of a baggago car to a maximum 
capacity. Under thoso circumstances this restriction is cloarly ossontial.
Will you ploaso give us prompt assurance of your assistance and co

operation in carrying out this program?
CONSERVATION DIVISION, W A R  INDUSTRIES BOARD.

The use of the following leathers, it was stated, should bo 
discontinued in the manufacture of suit cases and bags:
Goatskins.
Sheepskins costing moro than 16 cents per squaro foot.
In tho manufacture of bags and suit casos loather usod Tor outside cover

ing should bo restricted to black, a medium color of tan or brown, and a 
natural russet.
All traveling bags and sidt cases should bo restricted to tho following 

sizes: 14, 16, 18, 20, 22, 24, 26, and 28 inches.
Each manufacturer should restrict his output of each stylo to two of tho 

abovo sizes.
Each manufacturer should rostrict his output of loather suit cases to not 

moro than 18 styles.
Each manufacturer should restrict his output of suit casos, other than 

loather, to not moro than 38 styles.
Each manufacturer should rostrict his output of loathor bags to not 

moro than 36 styles.
Each manufacturer should rostrict his output of bags, otlior than loathor, 

to not moro than 18 styles.
Each different quality or grain of leather when used in the manufacture 

of traveling bags and suit cases is to bo considered as constituting a sepa
rate stylo of either bags or suit cases.
All socrot drawers, secret partitions, and socrot sections, also false bot

toms, falso sides, and false tops, should bo discontinued in tho manufac
ture of traveling bags and suit casos.
The selling of traveling bags and suit casos from samples should bo re

stricted to one trunk per traveling salesman.

4 . Based on yield of 78%:High-grade heavy or overweight oak solo leather mado from packor butt brands and col. steers oak trim—
No. 1 slides___ $0.61No. 2 slides_______  .59No. 3 slides_______  .55

| No. 1 backs___ $0.77No. 2 backs_______  .75I No. 3 backs_______  .71
I No. 1 bonds___$0.90No. 2 bends_______  .88I No. 3 bonds_______  .84

5. Based on yield of 80%—High-grade heavy or overweight union solo leather mado from packer butt K!> V. brand and col. steors and frigorifico steers union trim— -
No. 1 sides__ $0.59No. 2 sides__  .57No. 3 sides__  .53

I No. 1 backs....$0.75No. 2 backs___ .73' No. 3 backs___ .69
I No. 1 bonds___$0.88No. 2 bends..... 861 No. 3 bonds_______ .82

6. Based on yield of 75%:High-grado light or middleweight oak solo leather mado from packer brandod cows oak trim—
No. 1 sidos---30.56J.jlNo. 3 sidos .• No. 2 sides--- .5444 I No. 1 backs. .$0.5044 I No. 2 backs___$0.7044. .72 44 I No. 3 backs___ .66 J4
. 7. Based on yield of 75%:High-grado light or middleweight oak solo leather union trim—
No. i sidos---$0.56H !No. 3 sidos---$0.5044 INo. 2 backs___$0.69No. 2 sido3--- .5l44lNo. 1 backs___ .71 |No. 3 backs___ .65
8. Based on yield of 68%:Country or domestic hides heavy or overweight oak or union leather made from steers or heavy cows—No. 1 sides..... $0.53 |No. 2 sides..... .$0.51 |No. 3 sides.. 80.47
9. Based on yield of 68%:Country or domestic middleweight oak or union leather mado from cows or extremo light steers—No. 1 sides----- $0.50|No. 2 sides......$0.48|No. 3 sides.... ..$0.44
10. Based on yield of 90%:High-grade heavy op.overweight hemlock leather made from packer heavy and light Texas steers—No. i sides......$0.56|No. 2 sides......$0.54|No. 3 sides......$0.50

. 11. Based on yield of 80%:
, High-grade middleweight hemlock sole leather mado from extremo Texas and branded cows—No. 1 sides..... $0.54|No. 2 sides......$0.52|No. 3 sides..... .$0.48

12. Based on yield of 80%:Country or domestic hido heavy or overweight hemlock mado from i-teors or heavy cows—No. 1 sides..... $0.48|No. 2 sides...... $0.47|No. 3 sides......$0.43

PRESIDENT APPROVES PRICE OF 20 CTS. FOR COPPER.
Tho President has approved the agreement, referred to in 

theso columns last weok, mado botween tho producers of 
copper and tho Price-Fixing Committee of tho War Indus
tries Board (after investigation by this committee in con
junction with tho Federal Trado Commission as to cost of 
production), that tho maximum price of copper shall bo 26 
cents per pound, taking effect Aug. 15 1918, for shipments 
after said dato, but subject to revision after Nov. 1 1918, 
f. o. b. cars or lighters at Eastern refineries, f. o. b. cars of 
lighters at Pacific Coast refineries for Pacific Coast destina
tions, and f. o. b. cars or lighters New York if shipped to 
Eastern or interior destinations from Pacific Coast refineries 
and from refineries in tho interior of tho United States. All 
shipments mado after Nov. 1 1918 aro subject to any chango 
in price mado by tho Price-Fixing Committee to take effect 
after that dato. This maximum price is subject to the addi
tional charges on copper shapes approved by tho Price
Fixing Committoo on Juno 5 1918.

As on provious occasions, four conditions havo been laid 
down, namely:
First, that tho producers of copper will not roduco tho wagos now being 

paid; second, that they will sell to tho United States Government, to tho 
public in tho United States, and to tho Allied Governments at not above tho 
maximum prico: third, that they will tako the necessary measures, under 
the direction of tho War Industries Board, in the distribution of c o p p e r to 
prevent it from falling into tho hands of speculators, who might Increaso tho 
prico to tho public; and fourth, that they will pledge themselves to oxert 
every effort necessary to kcop up the production of copper so as to insuro 
an adequate supply so long as tho war lasts.
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DOMESTIC COKE DISTRIBUTION PLACED UNDER 
CONTROL.

The quantity of coke available for distribution as house
hold fuel having been greatly reduced by reason of tho in
creased consumption in industries engaged in war work, it 
has become necessary to control the distribution of domestic 
coke in harmony with other fuels for household uso. A c 
cordingly the United States Fuel Administration has pro
vided for weekly reports from all shippers of coke in carload 
lots for household use or for general distribution by retail 
dealers. Tho reports are to be mailed by the shippers to 
tho Federal Fuel Administrator of each State to which such 
shipments have been m a d e  or are expected to be made, and 
are required to show the amount of shipments during the 
preceding week, an estimate of the probable shipments dur
ing the coming week, the n a m e  and address of each consignee, 
with tho size and grade of coke and the number of cars and 

* weights thereof, whether shipped or to bo shipped. D u 
plicates of tho reports are to bo mailed to the Bureau of Coke 
of tho United States Fuel Administration.

PETROLEUM SUPPLY CONTROL TRANSFERRED TO 
FUEL ADMINISTRATOR.

B y  Executive Order, dated July 31, tho President trans
ferred control of petroleum supply to tho United States 
Fuel Administrator. This was done so as to avoid dupli
cation of effort and permit standardization of specifica
tions for tho supply of petroleum and its products to tho 
United States Government. Tho President’s order directs 
that such control shall be exercised through a Committee 
on Standardization of Petroleum Specifications. This 
committee is to consist of a chairman, to be appointed by 
tho U. S. Fuel Administrator; one m e m b e r  to bo appointed 
by tho Secretary of War, ono to bo appointed by the Secre
tary of tho Navy, ono m e m b e r  to bo appointed by tho 
chairman of the Shipping Board, ono to bo appointed by 
the Director-General of Railroads, one to bo appointed by 
the Director of tho Bureau of Mines and ono to bo appointed 
by tho Director of the Bureau of Standards. T h e  action 
of the committee is to be binding upon all departments of 
the Government. It is also m a d e  the duty of this committee 
to bring about a standardization of petroleum specifications 
for tho purchases in the United States of tho Allied Govern
ments. Tho President’s order in the promises is as follows:

EXECUTIVE ORDER.
Whereas In order to avoid duplication of effort, and in the interost of 

economy and tho more efficient concentration of tho Government and for 
tho better utilization of resources and industries, it is desirable that thoro 
shall bo a standardization of specifications for the supply of petroleum and 
its products to tho United States Government,
Now, therefore, I, Woodrow Wilson, President of tho United Statos, by 

virtue of the authority vested in mo as Chief Executive, and by virtue of 
tho powers conferred on mo by the Act of Congress, ontitlod “An Act au
thorizing tho President to co-ordinato or consolidate executive bureaus, 
agencies, and offieos, and for other purposes, in the interest of economy 
and tho more efficient concentration of tho Government," approved May 
20 1918, do hereby order that tho function, power, and duty of preparing 
and adopting specifications for tho supply of petroleum and its products 
to any and all departments, bureaus, agencies, and offices of the Govern
ment bo transferred to and exercised by tho United States Fuol Admin
istrator. The United Statos Fuel Administrator shall oxerciso such func
tions, powers, and duties through a Committeo on Standardization of Pe
troleum Specifications, which shall bo composed of tho following members: 
A  chairman, who shall bo appointed by tho United Statos Fuol Ad

ministrator; ono membor who shall bo appointed by tho Secrotary of War 
ono moinbor who shall bo appointed by tho Secretary of tho Navy; ono 
mombor who shall bo appointed by tho chairman of tho Snipping Board; 
one mombor who shall bo appointed by tho Director-General of tho Kail- 
road Administration; ono member who shall bo appointed by tho Director- 
of the Bureau of Minos; and ono member who shall bo appointed by tho
Director of tho Bureau of Standards.
The specifications so prepared and adopted shall bo binding upon and 

govern all departments, bureaus, agencies, and offices of tho Government 
It shall further bo tho duty of tho United Statos Fuol Administrator, acting 
through said Committee on Standardization of l’otroloum Specifications 
to tako all proper means to bring about a standardization of petroleum sped- 
fications for tho purchases in tho United States of tho Allied Governments 
This order shall bo anil remain in full force and effect during tho con 

tinuance of tho present war and for six months after tho termination 
tlieroof by the proclamation of a treaty of peace, or until amended, modi 
fled, or rescinded. W O O D R O W  WILSON.

T h e W h ile  H o u se . Ju ly 31 1918.

NATIONAL PETROLEUM WAR SERVICE COMMITTEE
PLANS TO STABILIZE PRICE AND M AINTAIN  

OUTPUT.
A. C. Bedford, Chairman of tho National Petroleum 

W a r  Service Committee, on Aug. 14 m a d e  public a plan 
which has been recommended by that committeo and ap
proved by tho United States Fuel Administration, to ac
complish two purposes:

1. To stabilize tho price paid for crudo oil; and

2. To maintain the continuous and uninterrupted flow of crude oil in 
its present channels in so far as is practicable and just to the interests in
volved through tho voluntary action and co-operation of the industry itself.

The plan agreed upon is the result of a large number of 
conferences held in different parts of the country, and of a 
thorough-going discussion by the members of the National 
Petroleum W a r  Service Committee. The fundamental 
features of the plan n o w  agreed upon are these:

1. That the largo purchasing companies shall continue to purchase 
crude oil at the posted market price.2. That all other purchasers who now pay a premium for crude oil be 
hereafter permitted to pay certain stated premiums, tlioy being substan
tially tho same as those now in effect.3. All contracts hereafter made for tho diversion of crudo oil from its 
existing channels aro to be first submitted to committees on conciliation 
and co-operation, created by the trade. These committees will bo con
stituted of an equal number of purchasers and producers of crude oil, and 
at least one and not exceeding three disinterested men of standing in the 
community.

The action of these committees is to be reported to the 
National Petroleum W a r  Service Committee and, in case of 
dispute which the national committee cannot settle, matters 
are to be referred to the Oil Division of the United States 
Fuel Administration. It is stated in Chairman Bedford’s 
letter that “the purpose and intent being that the industry 
and all connected therewith shall use every effort to settle 
within their o w n  councils all matters of dispute and differ
ence before burdening the Oil Division with their troubles, 
thereby carrying out to the fullest extent feasible the prin
ciples of self-government.” It is also stipulated in the plan: 
“That all contracts hereafter entered into for the purchase 
of crude oil at a premium shall contain the following pro
vision: That all parties to this contract agree that this con
tract shall be subject to cancellation or assignment in whole 
or in part at any time upon the request or order of the Presi
dent of the United States, of the U. S. Fuel Administration, 
or of the Director-General of the Oil Division of the Fuel A d 
ministration, acting under authority of the President.” 
In approving the plan of the National Petroleum W a r  Ser
vice Committee, Mr. M .  L. Requa, Director-General of 
tho Oil Division of the United States Fuel Administration, in 
a letter to tho committee, said in part:
I want first to say that it is the understanding of this department that 

tho premiums mentioned aro to be maximum and are not to be paid unless 
absolutely necessary: are not to bo used in justification for a demand for 
increased prices for refined products; and that prices above existing posted 
prices if justified at all can only bo so upon the score of existing trade prac
tices making such premiums necessary to permit the small purchaser to 
secure his crude. If Government control and direction finally follows as a 
national need, premiums will, I believe, bo entirely wiped out. as present 
posted prices are in themselves ample to stimulate and encourage produc
tion.I have already pointed out to your Committee that competition for crude 
with resultant advances in prices would not in my judgment produce any 
additional quantity of crude oil, but would, on the other hand, be in 
direct conflict with national welfare. W e  aro in an ora of high costs, and 
it is not expected that the products of petroleum will not in rational degree 
roflect this condition. An effort to maintain pre-war prices would in
evitably result in industrial stagnation so profound in character as to 
menace national welfare. No one expects pre-war prices. On the other 
hand, it is equally obvious that the selfish individual cannot be permitted 
to tako advantage of abnormal conditions to reap unjust and extortionate 
profits.This whole program, as I take it, is to prevent tho possibility of any 
such charge being made against the oil industry. Its intent, therefore, it 
would seem, it in some measure to guarantee tho ultimate consumer against 
advancing prices and if possible ultimately to reduce these prices. It is 
distinctly not for tho purpose of countenancing, approving or justifying 
advanced prices.I should like to repeat here a statement made by me in my Oklahoma 
address, for I believe it epitomizes tho policy of this division;
“I shall expect that in all vexatious problems, disputes and trade ad

justments the industry will endeavor to govern itself and reach a satis
factory agreement either independently as between the parties interested 
or with the aid of the local committees; failing that, then through tho good 
offices of the National Committee: appealing to Washington only as the 
last resort after ail the above suggested means of settlement have been ex
hausted. cfentralization of control in Washington as to the details of the 
industry is hopeless if we are to have the greatest efficiency and exertion of 
the maximum effort.”

At a meeting of the National Petroleum W a r  Service 
Committee on Aug. 9 1918, the following resolution was 
unanimously carried promulgating the price stabilization
plan:

R esolved , That the price stabilization plan as recommended to Mr. 
Requa by this Committeo in its letter of Aug. (i 1918. and approved by 
him in his reply of Aug. 8 1918. be and is hereby promulgated: and be it 
further

R esolved . That the Committee requests the industry to give this plan its 
voluntary, loyal and united support.

The correspondence between the National Petroleum 
W a r  Service Committeo and Mr. Requa is as follow:

L E T T E R  OF C H A I R M A N  B E D F O R D  TO MR. REQUA.
A u g u s t 6 1918.

M r .  M .  L . R equa, G en era l D ir e c to r , O il D iv is io n .
U . S . F u el A d m in is tr a t io n , W a sh in g to n , D .  C .

D ea r  M r .  Requa .— Under date of July 15 I submitted to you for your 
approval recommendations covering a plan for tho stabilization of prices 
on crude oil. In my letter of that date accompanying these recommenda
tions I suggested to you. in behalf of thelNational I'etroleum^War Service
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Committee, the advisability of your visiting the Mid-Continent and Gulf 
regions so that before approving or disapproving of these recommendations, 
you would have first hand information and knowledge of conditions in these two territories.

Pursuant to this suggestion a representative meeting of the purchasers 
and producers was held in Tulsa, Okla., on July 22, and in Houston, Texas, 
on July 24. The spirit of these two meetings was in entire accord with the 
general principles laid down in said recommendations. As the result, 
however, of conferences held at the time of theso two meetings and subse
quent thereto, a number of constructive suggestions have been advanced, 
which, while not changing the general purpose of our former recommenda
tions, it is believed will more equitably meet the situation.
Theso modifications were fully discussed at a meeting of tho National 

Petroleum War Service Committee held on hero Aug. 2 and 3 1918, and it 
was agreed that as a committee it reaffirm in principle and intent its 
recommendations of July 15. In order, however, to eliminate confusion 
and to bring about a clearer understanding as to tho purpose of said recom
mendations, as well as to adjust a few inequities that have arisen since 
they were prepared, I was requested to restato these recommendations 
with tho modifications suggested.
Acting under theso instructions I respectfully submit for your approval 

tho recommendations of tho committee as modified in accordance with tho above.
Speaking broadly, the purpose of tho plan, as proposed in tho following 

recommendations, is embodied in the following, to wit:
1. To stabilize tho price paid for crude oil: and
2. To maintain the continuous and uninterrupted flow of crude oil in its 

present channels in so far as is practicable and just to the interests involved 
through tho voluntary action and co-operation of the industry itself.
Recommendations adopted at meeting of National Petroleum War 

Service Committeo, July 13 1918, as modified as meeting of Aug. 3.
F o r  the A p p a la c h ia n  D iv is io n .

1. That tho large purchasing companies continue to purchase crudo oil 
at their posted market price, and that all other purchasers who now pay a 
premium for crude oil bo hereafter permitted to pay a premium not to 
exceed ten cents (10c.) per barrel above tho posted prices for tho various grades of crude oil.
2. That all producers aro requested to make monthly sales of their crudo oil.

F o r  the M id -C o n tin e n t  D iv is io n .
1. That tho largo purchasing companies continuo to purchaso crudo 

oil at their posted prico in the Mid-Continent field, and that all other 
purchasers who now pay a promium for crudo oil bo permitted hereafter 
to pay up to a maximum premium above posted market prices, as follows:
For Cushing Crudo, a maximum premium of 75c. per barrel.
For Yale and Quay, a maximum premium of 50c. per barrel.
For Garber Crudo, a maximum premiuni of 81 50 per barrel.
For Billings Crude, a maximum premium of 75c. per barrel.
For Kay County Crude, a maximum premium of 75c. per barrel.
For Healdton Crude, a maximum premium of 30c. por barrel.
(I en days were allowed Healdton producers and refiners to show causo 

why, if any, this maximum premium should be changed.) And for all 
other crudes for tho whole Mid-Continent Division, including Kansas, 
Oklahoma and Northern Texas, a maximum premium not to exceed 
twenty-five cents (25c.) per barrel, with tho strict understanding that in 
no district in which premiums aro being paid of less than 25c. per barrel 
will tho U. S. Fuel Administration permit the paying of a higher premium than is now in effect.

G u lf  Coast an d  N o rth ern  L o u is ia n a  D iv is io n .

1. 1 hat tho large purchasing companies in tho Gulf Coast territory bo 
requested to establish a posted prico for crudo oil effective as of Aug. 1 1918 
of 81 80 per barrol, and continuo to pay said prico until Nov. 1 1918; and 
that a maximum premium be established abovo tho posted prico of 10 cents 
per bairel, with tho strict understanding that in no district in which pre
miums arc being paid of less than 10 cents per barrel will tho United States 
I'uel Administration permit tho paying of a higher premium than is now in effect.
2. That tho large purchasing companies establish a differential of 25 cents 

per barrol below the posted price of Gulf Coast oil for Northern Louisiana 
heavy oil below 32 deg. gravity, and that a promium of 10 conts por barrol 
bo permitted on this grade of oil; that on light crudo oil a promium of 25 
cents per barrol bo permitted, with tho strict understanding that in no case 
wheio premiums of less than 10 cents and 25 cents per barrel, respectively, 
have been paid will tho United Statos Fuel Administration pormit the pay
ing of liighor premiums than aro now in effect.

G en era l R ecom m en d a tion s .
Tho following gonoral clauses shall apply to all divisions hereinbefore named:
1. ihe National Petroleum War Servico Committeo earnestly requests 

that all contracts hereafter made, providing for tho diversion of crudo oil 
from its existing channols, shall bo first submitted to thoJSub-Cominittee 
on Conciliation and Co-operation (hereinafter referred to) having jurisdic
tion for its consideration before boing executed by tho parties thoroto, and 
no oil shall be so transferred without tho approval of the United States
uel Administration. (This does not apply or refer to production owned or 

produced by purchasing companies.) 'Phis paragraph is understood to 
apply equally to oil belonging to tho working Interest and royalty owners.
2. In order to assist tho Fuel Administration, tho National Petroleum 

War Servico Committee and tho industry in carrying out theso recom
mendations and for the purposo of bringing about harmony and co-operation 
throughout tho entire industry, tho Advisory Committeo on Production 
and on Refining and Marketing in each division shall appoint, subject to 
tho approval of tho National Potroleum War Sorvico Committee, sub
committees on conciliation and co-operation, consisting of an oqual number 
of purchasers and producers of crude oil selected from tho membership of 
tho advisory committees and at least one, and not exceeding threo disinter
ested men of standing in the community. Tho sub-committees on Con
ciliation and Co-operation shall have jurisdiction over all matters arising 
under this plan under such rules and regulations as tho National Potroleum 
War Servico Committee shall prescribe. If the sub-committees fail to 
roach a conclusion satisfactory to all interested parties, the matter shall bo 
referred to tho full committees of the division in question in joint session, 
and in caso an agreement is not reached, then tho ontlro matter shall bo 
referred to tho National Potroleum War Servico Committee, and in tho 
event of its failure tho matter shall bo roforred to tho Oil Division of tho 
United States Fuel Administration; the purposo and intont boing that tho 
industry and all connected therewith shall uso every offort to settle within 
their own councils all- mattors of disputo and difference boforo burdening 
tho Oil Division with their troubles, thereby carrying out to tho fullest 
oxtent feasiblo tho principles of self-government.
3. The foregoing recommendations aro not to affoct any oxisting con

tracts for crudo oil oxcopt such contracts as have been entered into since

May 17 1918, which the Oil Administrator fools aro contrary to tho policy 
outlined In his letter of May 17 1918. Parties to any such contracts may bo requested to rescind same.
4. Nothing heroin contained shall bo so construed, however, as to provent 

tho National Petroleum War Service Committeo, with the approval of the 
United States Fuel Administration in proper cases, from establishing pre
miums other than those heroby established.
5. That all contracts hereafter entered into for tho purchase of crudo oil 

at a premium shall contain the following provision.
That all parties to this contract agreo that this contract shall bo subject 

to cancellation or assignment in whole or in part at any timo upon the re
quest or order of the President of the United States,' of tho United States 
Fuel Administration, or of the Director-General of tho Oil Division of tho 
Fuel Administration, acting under authority of tho President.
0. Tho foregoing recommendations shall, upon tho approval of the United 

States Fuel Administration, becomo immediately effective and continuo in 
force until Nov. 1 1918, and thereafter for such period as may bo deter
mined by tho National Petroleum War Servico Committeo and approved by the Oil Administrator.
No recommendations are made with reference to tho Rocky Mountain 

and Pacific Coast territories at this timo.
Yours very truly.

N A T I O N A L  P E T R O L E U M  W A R  SERVICE C OMMITTEE. • 
A. C. BEDFORD, C h a irm a n .

REPLY OF MR. R E Q U A  EXPRESSING APPROVAL OF FUEL 
ADMINISTRATION.

W a sh in g to n , D .  C .,  A u g . 8 1918.
M r .  A .  C . B ed ford , C h a irm a n  N a tio n a l P e tro leu m  W a r  S ervice C om m ittee , 

26 B roa d w a y, N ew  Y o rk  C ity .
D ea r  S ir :— l am to-day in receipt of your lettor of Aug. 6 advising mo of 

tho proposals mado in the matter of crudo premiums, following our recent visit to Tulsa, Okla., and Houston. Tex.
I have read your letter with careful attention, and note that the proposals 

aro submitted for tho purpose of: (1) stabilizing tho price paid for crude oil, 
and (2) to maintain tho continuous and uninterrupted flow of crudo oii 
in its present channels, in so far as is practicable and just to tho Interests 
involved through tho voluntary action and co-operation of tho industry itself.
I note that it is tho Intention of the Industry voluntarily to placo theso 

suggestions in force and continue tho same until Nov. 1 1918 and thereafter 
for such period as may bo determined by tho National Petroloum War 
Service Committeo and approved by tho Fuel Administration.
In expressing to you tho approval of the Fuel Administration of tho 

offort or the industry to bring about tho much-dosirod stabilization, I be
lieve that there aro certain factors which I should point out, so that thero 
may be no misconception on tho part of tho industry as a whole.
I want to say that it is tho understanding of this department that the 

premiums mentioned aro to be maximum and aro not to bo paid unless 
absolutely necessary; aro not to bo used in justification for a demand for 
increased prices for refined products, and that prices abovo existing posted 
prices, if justified at all, can only bo so upon the score of oxisting trade 
practices making such premiums necessary to pormit the small purchaser 
to secure his crude. If Government control and direction finally follows 
as a national need, premiums will, I believe, bo entirely wiped out, as pres
ent posted prices are in themselves ample to stimulate and encourage production.
Broadly speaking, it is tho hope of tho Fuel Administration Oil Division 

that further advances in finished products will not bo necessary; but should 
It provo that this is not tho caso it means that such proof must be carefully, 
completely and accurately mado and presented to this department beforo 
any acquiescence or approval can bo expected.
I am assuming, therefore, that tho premiums mentioned will not neces

sarily l)o paid in all cases; that they fairly represent premiums already 
established, and that they can bo paid and a satisfactory profit realized 
without affecting prices of finished products.

I have already pointed out to your committee that competition for crudo, 
witli resultant advances in prices, would not in my judgment produce any 
additional quantity of crude oil, but would, on the other hand, be indirect 
conflict with national welfare. W o  arc in an era of high costs, and it is 
not expected that tho products of petroleum will not in rational degree 
reflect this condition. An effort to maintain pre-war prices woidd inovi- 
tably result in industrial stagnation so profound in character as to menaco 
national welfare. No ono expects pre-war prices. On tho other hand, 
it is equally obvious that the selfish individual cannot be permitted to 
take advantage of abnormal conditions to reap unjust and extortionato profits.
This wholo program, as I take it, is to prevent tho possibility of any such 

charge being made against the oil industry. Its Intent, therefore, it would 
seom, is in somo measuro to guarantee tho ultimate consumer against 
advancing prices and, if possible, ultimately to reduce theso prices. It is 
distinctly not for tho purpose of countenancing, approving or justifying 
advanced prices.
I realize that tho problem is an oxtromoly complex ono; that unforeseen 

difficulties may arise; that individual hardships may bo worked, and that 
it may be necessary and wiso that tho plan bo readjusted within tho near future.
I should like to repeat hero a statement mado by mo in my Oklahoma 

address, for I believe it epitomizes tho policy of this division:
r snail expect that m  an voxatlous problems, disputes and trado adjustments tho industry will endeavor to govern itself and reach a satisfactory agreement either independently as between tho parties interested or with aid of the ocal committees; falling that, then through tho good offices of the National Committee; appealing to Washington only as tho last resort after all tho abovo suggested means of settlement have been exhausted. Centralization of eontrol in Washington as to the details of the industry is hopeless if wo aro to havo tho greatest efficiency and exertion of the maximum effort.

M y  comment regarding your several paragraphs may bo of some interest to your committee:
(1) I bellovo tho proposal to be fair and reasonable.
(2) I beliove that in tho national interest producers should sell promptly 

their crude oil, rather than attempt to hold it for advanced prices. Be
cause of consumption exceeding production, it is obvious that tho nation 
should havo every barrel of current production passed into uso as promptly 
as possible, and oven at that wo must still oach month draw a considerable 
quantity from our reserve supplies.

M id -C o n tin e n t .
The maximum premiums seem ample, but inasmuch as it is assumed that 

tho price to the consumor is not to bo raised, I can see no objection to the test being mado.
G u lf  C oa st.

(1) I noto that a promium of 10 conts has been established. I can ap
prove this only in viow of tho statement that littlo or no oil will bo sold at
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this premium. Tlio posted prico of SI 80 is. in my judgment, somewhat 
above tho avorago, based upon the consideration of conditions and prices 
in other fields.

N o r t h e r n  L o u i s i a n a .

The proposal as to Northern Louisiana I know has had tho samo .careful 
attention that lias characterized tho committee’s investigation of tho other 
fields, and I am assuming that the basis is just.
Tho general recommendations aro really more in tho naturo of rules and 

regulations that the National Petroleum War Servico Committee must 
formulato in co-operation with tho sub-committee and promulgate for tho 
guidance of tho industry as a whole. I shall be glad, if tho committee so 
desires, to consider theso final rules and regulations, not with a view of 
initiating or dictating them, but rather with tho thought of giving to tho 
industry Government co-operation and assistance that may bo required in 
proper administration of existing laws.
Permit mo to add that tho prico investigation now being carried on, or 

oxigoncies of Government need, may roquiro somo suggestions from this 
Department looking to modification of somo of the provisions of this vol
untary agreement before Nov. 1. It may bo that somo rule or regulation 
in tho Priorities Proclamation shortly to be promulgated may also in some 
moasure conflict. In the event of any such case arising, tho Government, 
of course, reserves tho right to request tho industry to make necessary ad
justment as a voluntary act; reserving also all the authority under the pro
visions of tho I.ever Act.
In conclusion, may I not express to your committee and through your 

committco to tho Industry, my appreciation of their endeavor so to handle 
tills somowliat intricate problem as to bring about tho desired result in tho 
most harmonious and satisfactory manner. Tho task is a difficult one, 
and probably impossible without working somo hardships in somo cases; 
but that this has beon reduced to a minimum I feel confident. I would, 
tlioreforo, suggest that your committee promulgate tho plan and ask tho 
voluntary, loyal and united support of tho oil industry.

Very truly yours,
(Signed) M.L. REQUA, 

G en era l D ir e c to r  O il D iv is io n .

In making public the plan of tho National Potroloum W a r  
Sorvico Committco to stabilize prices of crude oil, A. C. 
Bedford, Chairman, on behalf of tho Committoo, issuos this 
statement to tho oil industry as a wliolo:
It would bo difficult to exaggerate tho importance to tho oil industry of 

tho plan to reguiato premiums paid upon crudo oil as devised by tho National 
Petroleum War Scrvico Committee and approved by Mr. Roqua, Director- 
Gonoral of tho Oil Division of tho United States Fuel Administration.
Tho schomo has been worked out by tho industry itself, always with tho 

cordial assistance and co-operation of tho Oil Division. The effort lias 
beon to promote, first of all, tho national interests, thereby contributing 
to tho utmost in winning tho war, and, secondly, to promoto tho wolfare 
of tho industry as a whole, especially with a viow to preventing injustice 
to any factor in tho industry, littlo or big.
Tho plan is unusual and uniquo in that it is wholly a voluntary action 

of tho industry, and, therefore, its success will depend upon tho loyal and 
unitod support which is given to it by every oloment in tho industry.
The oil industry has shown groat patriotism and a spirit of co-operation 

with tho Government sinco tho war began. It is confidently boliovod, there
fore, that tho final agreement upon a plan to sottle the vexatious problem 
of crudo oil prices will receive tho hearty support of ovory oil man in tho 
United States.
On behalf of tho National Petroloum War Servico Oomndttoo, therefore, 

and emphasizing the words of Mr. Requa, Director-General of tho Oil 
Division of tho United Statos Fuel Administration, I bespeak tho utmost 
effort on tho part of overy man in tho oil industry to mako a success of this 
plan.

PRESIDENT WILSON APPEALS TO MINERS AND 
OPERATORS TO INCREASE COAL SUPPLY.

In a proclamation dated Aug. 9, President Wilson urges 
tho coal miners and operators of the country to do their ut
most to increaso tho coal supply, putting his appeal on tho 
ground of patriotism, and calling attention to tho fact that 
tho prosont shortago of fuel is tho most serious obstaclo to 
the carrying on of the nation’s war program. Over a million 
copies of tho proclamation aro said to havo beon distributed 
tliroughout tho mining regions, whore they aro expected to 
havo a powerful influence in speeding up production. Tho 
proclamation stresses tho fact that tho miner is performing a 
patriotic duty wh e n  he accopts deforred classification in the 
draft and stays ho m o  to mine coal.

Tho toxt of tho proclamation is as follows:
T o  A l l  E n ga ged  in  Coa l M in in g :
Tho oxisting scarcity of coal is creating a gravo danger— in fact, tho most 

serious which confronts us— and calls for prompt and vigorous action on 
tho part of botli operators and miners. Without an adequate supply, our 
war program will bo retarded; the effectiveness of our fighting forces in 
Franco will be lessened; tho lives of our soldiers will bo unnecessarily en
dangered and their hardships increased, and thero will bo much suffering 
in many homos throughout tho country during tho coming winter.
I am woll aware that your ranks havo boon sorioifcly depleted by tho draft, 

by voluntary onlistmont, and by tho demands of other essential Industries. 
This handicap can bo overcomo, however, and sufficient coal can bo mined 
in spito of it, if everyone connoctod with tho industry, from tho highest 
official to tho youngest boy, Will give his best work each day for tho full 
number of work hours.
Tho operators must bo zealous as novor beforo to bring about tho highest 

efficiency of management, to establish tho best possibla working conditions, 
and to accord fair treatment to everybody, so that the opportunity to work 
at his best may be accorded every workman.
Tho minors should report for work every day unless provent od by una- 

avoidablo causes, and should not only say in tho mines tho full time, but also 
seo to It that they get more coal than over before. The other workers in 
and about the minus should work as regularly and faithfully, so that the 
work of tho miner may not bo rotarded in any way. This will bo especially 
nocossary from tlds time forward, for your numbers may bo further lossonod 
by tho draft, which will Induct into tho army your fair sliaro of those not 
essontial to industry.
Those who aro draftod but who aro ossontial will bo given doforrod class.fi- 

catlon, and It is their patriotic duty to accept it. And it is tho patriotic

duty of their friends and neighbors toehold them in high regard for doing so.
Tho only worker who deserves tho condemnation of his community is 

tho one who fails to give his best in this crisis; not the ono who accepts de
ferred classification and works regularly and diligently to increase tho coal output.
A great task is to bo performed. Tho operators and their staffs alone 

cannot do it, nor can the mine workers alone do it; but both parties, working 
hand in hand, with a grim determination to rid tho country of its greatest 
obstacle to winning the war, can do it.
It is with full confidence that I call upon you to assume the burden of 

producing an ample supply of coal. You will, I am sure, accept this burden, 
and will successfully carry it through, and in so doing you will be perform
ing a service just as worthy as service in tho trenches, and will win tho ap
plause and gratitude of the whole nation.

W O O D R O W  WILSON.The White House, Aug. 9 1918.

ANTHRACITE INDUSTRY FAVORS NEALE’S SYSTEM  
TO INCREASE THE COAL OUTPUT.

In a statement from Philadelphia it is declared that the 
anthracite industry is thoroughly in accord with a plan 
which is being put into practice to increase production in the 
bituminous region by James B . Neale, Director of Production 
of the U. S. Fuel Administration. Tho idea is called both 
patriotic and practical and consists of a committee of six 
men, to be k n o w n  as the Production Committee, three 
representing the operators and three, the' mine-workers. 
This committee’s duty will be to see that every worker is 
thoroughly American in thought, work and deed and to 
work fully 8 hours daily for six days a week to get out a maxi
m u m  daily coal output. There will also be a producing m a n 
ager appointed by tho Fuel Administration for each coal 
producing district. His duty will bo to stimulate patriotism 
and arrange patriotic meetings at which loyalty to the nation 
will bo the keynote. H e  will also arrange patriotic meetings 
a m o n g  the mine-workers at which their duty to mine coal 
for the nation’s needs will be discussed and intensive methods 
for greater output be outlined. In announcing the forma
tion of these production committees, Mr. Neale said:
Mino-workers aro a great roservo army which shoulder tho burden of a 

long campaign. Not a man would flinch were ho in France and tho order 
camo to charge tho Ilun to tho death. In the same way, tho mino-worker 
must not falter, and must roalizo that his best efforts aro needed at home to 
mine coal. Tho operators join in patriotic partnership of effort and will 
loyally co-operate to aid the nation and the public. This is tho motto 
to live by day in and day out. The soldier cannot fight unless Ids officers 
supply him with everything he requires. Tho mine-worker cannot get out 
tho coal unless tho operators supply tho needed accossorios.

COLLECTIVE BARGAINING AND EIGHT-HOUR DAY  
RECOGNIZED IN  BETHLEHEM 

STEEL LABOR AWARD.
In one of the most important rulings it has so far rendered, 

tho National W a r  Labor Board on Aug. 4, in a decision in
volving some 28,000 workers on war contracts at the plants 
of the Bethlehem Steel Co., upheld tho main contentions of 
the employees in their dispute with the company and estab
lished working conditions which, if carried over into peace 
times, aro bound to have a far-reaching effect on the labor 
policy of that company and of the steel industry in general. 
Under tho decision the guiding principles laid d o w n  by the 
W a r  Labor Conference Board, and embodied in the Presi
dent’s proclamation of April 8 establishing the National W a r  
Labor Board, are applied to the plants of Bethlehem Steel. 
Tho Board grants the workers the right to organize and to 
bargain collectively, orders tho revision or complete elimi
nation of the bonus system n o w  in operation at the plant, 
tho revision of piecework rates and tho establishment of a 
designated, guaranteed m i n i m u m  hourly wage rate for some
5,000 machine shop workers in conformity with one of the 
scales n o w  being applied by the W a r  or N a v y  Departments; 
applies tho basic eight-hour day, with payment of time and 
a half for all overtime and double time on Sundays and holi
days, and provides for just overtime payment to piece 
workers; calls upon the company to pay m e n  and w o m e n  alike 
wh o n  performing tho same work and to allot w o m e n  no tasks 
disproportionate to their strength. It provides that the 
piecework rates shall be revised by the plant management, co
operating with committees of the workers and representa
tives of tho Ordnance Department, which is tho Department 
principally interested in the product of tho plant, and also 
that a permanent local board of mediation and conciliation, 
consisting of six members, three chosen by the company and 
three by tho workers, be established to effect agreements on 
futuro disputed points and on disputed points not covered in 
tho award. Tho board is to be presided over by a chair
m a n  to bo selected by and to represent the Secretary of War. 
In addition, an examiner of the W a r  Labor Board is to be
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assigned to interpret and enforco the award, being specifically 
instructed to investigate and report to the Board upon all 
charges of discrimination against union m e n  by the c o m 
pany. Specific wage increases are granted to the 440 electri
cal workers w h o  m a d e  an issue of their wage rates. They 
demanded increases to 67 ̂ 3 cents an hour for electricians and 
at least 40 cent3 an hour for helpers. The Board awarded 
673-3 cents an hour for first-class electricians, 62^3 cents for 
second-class electricians and 40 cents for helpers. Wages 
for other workers will be fixed through the system of bar
gaining and co-operation between the company and the m e n  
provided for in the award.

The case came before the W a r  Labor Board on M a y  7, 
following a series of strikes by machinists and electrical 
workers, and after various Government agencies bent on 
mediation had exhausted their efforts to effect a settlement.

Since that date the W a r  Labor Board has conducted a 
thorough investigation into the relations of the company and 
its workers, both by hearings of facts and investigations of 
conditions.

Stated generally, the workers demanded the application of 
the basic eight-hour day, with time and a half time for over
time, with double pay for Sundays and holidays; the right 
to bargain collectively through committees, prohibition of 
discrimination of any kind because of trade union activities, 
readjustment of the hourly and piece-work rates on the basis 
of the rates paid in the shipyards of the Bethlehem Steel C o . 
and elimination of the bonus system of payment.

It was contended by the machinists’ representatives that 
the bonus system, with the alleged practice of continually 
changing the rates under it, operated to hamper production, 
because the m e n  do not understand the method by which 
their pay is computed. They asserted that the bonus 
method was in effect a substitute of time and a half for over
time. O n  the other hand, the company maintained that the 
bonus system offered a premium for increased production, 
and that time and one-half was paid independent of the 
bonus.

Concerning collective bargaining, representatives of the 
m e n  said the controversy would have been settled had the 
company chosen to meet with committees of its o w n  workers. 
T h e  President and Vice-President of the company stated 
that the custom of the c o mpany in dealing individually with 
its employees would not bo changed, and that no committee 
in the choice of which the management had not some voice 
would bo received.

T h e  machinists said the question of collective bargaining 
was an issue as vital to them as the methods of payment and 
conditions in the shops; for it was, they said, the refusal of 
the company to meet a committee of the workers seeking to 
discuss the question of overtime payment at the time the 
working day was changed from eight hours to ten hours and 
twenty-five minutes, that caused the strikes at the plant. 
Th e y  m a d e  no demands for a closed shop or for union recog
nition, but merely that the company receive committees of 
its o w n  workers selected by their fellow workers.

T h e  findings of the W a r  Labor Board are to take effect 
as of Aug. 1, and will continue in offect for the duration of 
the war. A  s u m m a r y  of the findings stated:
. Tho investigations of the Board rovoaled conditions that undoubtedly 
wore reflected in lost production of important war materials. It was 
discovered, for lnstanco, that during tho yoar onded May 31 1918 tho 
company employed 57,423 workers, while during tho samo poriod 56,771 
left for other employments. It was stated during tho Bethlohom hearings 
by Vico-President Lewis that tho labor turnover for tho month of May 
1918 was 10.39%, or at tho rate of 118% per yoar.
A chargo mado by the men, testimony in support of which was turned 

over to the War Department, was that the company was employing tho 
draft law to coerco workers into remaining at tho plant.
The Importance of tho case from tho standpoint of tho Government’s 

war program was omphasized by representatives of the War Dopartmont 
in several communications to tho Board.

In the circular letter of the First National B a n k  of Phila
delphia issued under date of Aug. 15, President William A. 
L a w  comments as follows regarding the importance of the 
W a r  Labor Board’s ruling in the present instance:
Tho far-reaching docision handed down by tho War Labor Board, 

covering conditions in the Bethlehem Steol Company’s plant, is a caso in 
point.. Further domands from workers in other “open shop" plants may 
bo expected, as the granting of a minimum wage, together with tho elimi
nation or modification of tho bonus system long in use, has created condi
tions which may mako it necessary for a coniploto roadjustmont of working 
schedules in industrial plants overywhero. The possiblo changos in this 
direction aro most important, as they give labor tho upper hand and mako 
it possiblo for tho union loaders to stir up a nation-wido rumpus. What
ever may bo tho justice for this ruling, tho hnmediato effects must bo dis
turbing, especially in tho great industries engaged on vital war work. All 
theso developments emphasizo tho seriousness of tho labor problom as af
fected by tho withdrawal of mon for military servico and the unprecedented 
domand for government tonnage.

FURTHER DECISIONS BY NATIONAL WAR LABOR 
BOARD.

The labor policies of the W a r  Labor Board, presided over 
by ex-President William H o w a r d  Taft and Frank P. W a l s h , 
as joint Chairmen, were further exemplified in a decision 
rendered on Aug. 7 in the case of the St. Joseph Load Co., 
which established a m i n i m u m  wage and a system of collective 
bargaining, together with a general increase in wages. The 
company is said to produce one-ninth of all the lead mined in 
the country. Partly because of the low wages paid, the 
Board found the efficiency of the plant had suffered from an 
enormous labor turnover, sometimes as high as 2 0 0 %  per 
annum. The wage increases granted range from 33 1-3% 
for the S3 men, d o w n  to 1 0 %  for the $5 men.

O n  Aug. 2 the W a r  Labor Board, as reported in our 
Investment N e w s  Department on Aug. 10, announced their 
decision in the controversy between employees affiliated with 
the unions of the Metal Trades Council and tho Goneral 
Electric Co. In this decision the Board refused to grant 
the m e n ’s request for a 44-hour basic week and established 
a m i n i m u m  wage for all male employees 21 years of ago or 
over of 42 cents an hour. Tho Board also decreed that the 
present bonus of 1 0 %  should become wages. M o n  on the 
night shifts aro to receive 5 %  more than those on day shifts. 
In all instances w o m e n  w h o  perform the samo work as m o n  
shall receive tho same pay. The award is to take offect as of 
M a y  3 and continue for the duration of tho war. A  m i n i m u m  
wage of $10 50 was fixed for scrubwomen.

SABOTAGE LAW INVOKED BY GOVERNMENT IN  
ARMY RAINCOAT CASE.

The so-called army raincoat scandal, referred to in last 
week’s issue (page 570), and involving charges of fraud and 
conspiracy against the Government in tho supplying of 
raincoats for tho Army, took on a n o w  anglo this week 
wh e n  tho Federal Grand Jury at N o w  York returned in
dictments under the Sabotago L a w  against 19 individuals 
and two firms. Conviction under the Sabotago L a w  ren
ders the defendant liable to a m a x i m u m  sentenco of 30 
years’ imprisonment and $10,000 fino. The indictments 
were found under Section 3 of tho law, which provides:
That when tho United States is at war whoever, with tho intent to injure, 

interfere with or obstruct tho United States or any associate nation in pre
paring for or carrying on tho war, or whoever, with reason to boliovo that 
his act may injure, interfere with or obstruct tho United States or any 
associate nation in preparing for or carrying on tho war, shall wilfully make 
or causo to bo made in a defective manner or attempt to make or cause to 
bo made in a defective manner any war material as herein defined or any 
tool, implement, machine, utensil or receptacle used or employed in mak
ing, producing, manufacturing or repairing any such war material as heroin 
defined shall upon conviction thereof bo fined not more than 810,000 or 
imprisoned not moro than thirty years or both.

O n  Aug. 12 the W a r  Department authorized tho state
ment that Brig. Gen. R. E. Wood, tho Acting Quarter
master-General, ihad issued instructions to cancel i m m e 
diately all contracts n o w  outstanding for raincoats with the 
firms, companies, corporations, and individuals w h o  or 
whose representatives have been indicted in connection 
with alleged fraud, bribery, and corruption with regard to 
tho selling of raincoats to tho W a r  Dopartmont.

Tho instructions also direct tho commandeering in the 
hands of all sucli persons, whose contracts aro canceled, their 
existing supplies of raw materials, partly manufactured 
materials, and completed raincoats. All raincoats so c o m 
mandeered are to be inspected. Those which are up to 
specifications are to be put into stock, and thoso which are 
rejected are to be held on account of tho contractor from 
w h o m  they were taken.
N e w  contracts will bo let to companies and individuals 

not involved in these frauds, so as to increase the supply 
of raincoats until the needed supply is obtained.

PRESIDENT’S PROCLAMATION TO PREVENT 
ACQUISITION OF U. S. SHIPS OR YARDS 

BY FOREIGN INTERESTS.
O n  August 7 the President issued a proclamation which was 

m a d e  public i\ug- 14 putting into effect tho provisions of the 
recently adopted amendments to the Shipping Act designed 
to m a k e  it impossible for foreign interests to obtain control 
of American shipping or shipyards. The n o w  Act provides 
that during war or national emergency proclaimed by the 
President it is a criminal offense to sell, mortgage, lease, or 
deliver an American ship to a foreigner without the consent 
of tho Shipping Board, or to m a k o  any agreement by which 
control of a ship is turned over to a foreigner. Tho prohibi
tion applies not only to completed ships, but to ships under
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construction. It is also mado illegal, without the board’s 
consont, to make any contract for ship construction for foreign 
account, unless the contract expressly provides that con
struction on the ship shall not begin until after tho war or 
emergency has ended. Shipyards, also, can not be trans
ferred to foreigners without the consent of tho Shipping 
Board. The Act also has provisions which it is believed will 
absolutely prevent all attempts to evade the ship-transfer 
sections of tho law by means of dummy directors and stock
holders in corporations nominally Americans but actually 
dominated by foreigners. The following is tho text of the 
President’s proclamation:

A  PROCLAMATION.
Whereas, an Act of Congress, entitled “Shipping Act, 1916,” approved 

Sept. 7 1910, as amended by an Act of Congress entitled “An Act to amend 
tho Act approved Sept. 7 1916, entitled, ‘An Act to establish a United States 
Shipping Board for the purpose of oncouraging, developing, and creating 
a naval .auxiliary and naval reserve and a merchant marine to meet the 
requirements of tho commerce of tho United States with its territories 
and possessions and with foreign countries; to regulate carriers by water 
in tho foreign and inter-State commerce of the United States; and for other 
purposes,’ ” approved July 15 1918 contains tho following provisions:
Sec. 37. That when the United States is at war or during any national emergency, the existence of which is declared by proclamation of the President, it shall bo unlawful, without first obtaining tho approval of the Board:(а) To transfer or to place under any foreign registry or flag any vessel owned in whole or in part by any person a citizen of the United States or by a corporation organized under the laws of the United States, or of any State Territory, District, or possession thereof: or(б) To sell, mortgage, lease, charter, doliver, or in any manner transfer or agree to sell, mortgage, lease, charter, deliver, or in any manner transfer’ to any person not a citizen of tho United States (1) any such vessel or anv interest therein, or (2) any vessel documented under (lie laws of the UnitedStates, or any interest therein, or (3) any shipyard, dry dock, shipbuilding or ship-repairing plant or facilities, or any interest therein; or ’(c) To enter into any contract, agreement, or understanding to eonstmiet a vessel within tho United States for or to be delivered to anv person not a citizen of the United States, without expressly stipulating that such construction shall not begin until after tho war or emergency proclaimed by tho President has ended: or
(d ) To make any agreement, or effect any understanding whereby there is vested in or for the benefit of any person not a citizen of the United States, the controlling interest or a majority of the voting power in a corporation which Is organized under the laws of tho United States or of anv State, Territory, District, or possession thereof, arid which owns anv vessel shipyard, dry dock, or ship-building or ship-repairing plant or facilities- or
(e) To cause or procuro any vessel constructed in wholo or in nart within tho United States, which has never cleared for any foreign port to depart from a port of the United States before it has been documentedunder tho laws of tho United States. umentea
And whereas tho destruction of maritime tonnage during tho present war 

has rendered it imperative that the American merchant marine bo retained 
under American control and freo from alien influence;
Now, therefore, I, Woodrow Wilson, President of tho United States of 

America, acting under authority conferred in mo by said Act, do hereby 
proclaim that a state of war and a national emergency within the meaning 
of said Act do now exist, and I do hereby enjoin all persons from doing of the 
things in said Act declared to bo unlawful.
For tho purposes of said Act of Congress, tho national emergency herein 

proclaimed shall bo deemed to continue until its termination has been evidenced by a proclamation of tho President.
In witness whereof I have hereunto set my hand and caused tho seal of 

tho United States to be affixed.
Done in tho District of Columbia tins 7tli day of August, in tho yoar of 

our Lord 1918, and of tho Independence of tho United States of America 
tho one hundred and forty-third.
(Seal. W O O D R O W  WILSON.
By tho President:
F R A N K  L. POLK. A c t in g  S ecreta ry  o f  S tate.

any vio-

MR. PIEZ RENAMED MANAGER OF UNITED STATES 
SHIPPING BOARD EMERGENCY 

FLEET CORPORATION.
Charles Piez has again been named general manager of 

tho United States Shipping Board Emergency Fleet Cor
poration. At tho time of tho appointment of Charles M. 
Schwab as Director-General of tho Emergency Fleet Cor
poration, Mr. Piez resigned his title as General Manager 
and retained that oidy of Vice-President in chargo of con
struction. Mr. Piez, however, continued at all times to 
handle tho office details of tho corporation, Mr. Schwab not 
desiring to encumber himself with them. The appointment 
of Mr. Piez as General Manager merely recognizes a con
dition that has existed.

The readjustment of the organization of tho Emergency 
Fleet Corporation in addition to naming Mr. Piez General 
Manager, also confirms Mr. Howard Coonley as Vice-Presi
dent in charge of administration, subject to the managerial 
direction of Mr. Piez. The direction of auditing, finance, 
contract, general office, publication division personnel 
section and industrial relations group are directly under 
Mr. Coonloy’s charge.

J. L. Ackerson was mado executive assistant to the Gen
eral Director and his duties will include tho direction of (he 
division of shipyards plants, supply, wood ship and steel 
ship construction, passenger transportation and housing, 
plant protection, and planning and requirement section. 
Mr. Schwab has outlined more specifically the duties and 
activities of his assistancts in tho Emergency Fleet Cor
poration in order to defino more clearly the lines of respon
sibility and control.

VESSEL CHARTERS—PRESIDENT’S PROCLAMATION 
RELATING TO RATES, TERMS AND CONDITIONS. 
The control of the Shipping Board over the chartering of 

American vessels and of foreign vessels chartered by American 
citizens, is made more complete by a proclamation of the 
President, dated July 29 but not made public until Aug. 5. 
I he proclamation provides that no American sailing vessel 
over 50 tons, and no American steamer over 250 tons, 
can be chartered unless the terms of charter are approved by 
the Shipping Board. No foreign vessel can be chartered to 
an American citizen without the Shipping Board’s approval. 
After a charter has been approved no deviations from the 
terms of charter are permitted without the approval of 
the Board. Severe penalties are provided for 
lation.

The Shipping Board has appointed the Chartering Commit
tee, with offices in New York, as the agency to approve 
charters. This committee has been at work for nearly a 
yoar, but in enforcing its orders it has had to rely on pressure 
asserted through control of bunker licenses. It has now 
direct authority, backed up by effective criminal penalties.
1 ho text of the proclamation which does not cover vessels 

on the Great Lakes, or inland canals or rivers, or vessels 
engaged in the coastwise trade, is as follows:

By the President of the United States of America.
A PROCLAMATION.

Wheroas an Act of Congress, approved July 18 1918, entitled "An Act 
to confer on tlio President power to proscribe charter rates and freight rates 
and to requisition vessels, and for other purposes,” contains among others, 
tho following sections conferring authority upon the President:
“Sec. 5. That the President may, by proclamation, require that vessels 

of tho United States of any specified class or description, or in any specified 
trado or trades, shall not be chartered unless tho instrument in wliich such 
charter is embodied, and tho rates, terms, and conditions thereof are first 
approved by him. Whenever any vessel is comprised in any such proclama
tion, it shall be unlawful to make any charter thereof, or comply with or 
perform any of the rates, terms, or conditions of any charter thereof, or to 
operate such vossol under any charter, without first obtaining the approval thereof by tho President.
“Whenever any charter of such vessel is approved it shall bo unlawful, 

without tho approval of the President first obtained, to mako any altera
tions in such chartr, or additions thereto, or deletions therefrom, or to 
make or roceivo any payment, or do any act with respect to such vessel, 
except in accordance with such charter.
“Soc. 8. That tho President may, by proclamation, extend tho provisions 

of soctions 5, 6, and 7, or any of them, to any vessel of foreign nationality 
under cliartor to a citizen of the United States or other person subject to tho jurisdiction thereof."
“Soc. 10. That tho President may, by proclamation, require that no 

citizon of tho United Statos. or other person subject to tho jurisdiction 
thereof, shall charter any vessel of foreign nationality unless tho instrument 
in which such charter is embodied and tho ratos, terms, and conditions there
of are first approved by the President. After the making of such proclama
tion it shall bo unlawful for any sucli citizen or person to mako any charter 
of any such vessel, or comply with or perform any of tho rates, terms, or 
conditions of any charter thereof, or to operate any such vessel under any 
charter without first obtaining tho approval thoreof by the President.

W'hcnover any such charter is approved it shall bo unlawful, without the 
approval of tho President first obtained, to mako any alterations in such 
charter or additions thereto or deletions therefrom, or to make or receive 
any payment or do any act with respect to such vessel, except in accordance with such charter."
And wheroas, section 2 of said Act provides as follows:
"Soc. 2. That the President may exercise the power and authority hereby 

vostod in him tlirougli such agency or agencies as he shall determine from time to time.”
And whoreas, the necessities of tho war requiro that the control now 

exercised over shipping by the United States Shipping Board bo mado more 
effective;
Now, therefore, I, Woodrow Wilson, President of tho Unitod States of 

America, acting under authority conferred in section 5 of said Act, do 
proclaim that hereafter vessels of tho Unitod States being full power-driven 
vossols of 250 tons gross burden or over, or sailing vessels with or without 
auxiliary power of 50 tons gross burden or over, excepting vessels plying 
exclusively on tho inland rivers and canals of tho United States, vessels 
operating in tho Great Lakes or other’inland waters, and vessels operating 
exclusively In the coastwise trado of the United Statos, shall not hereafter 
be chartered unless the instrument in which such charter is embodied, and 
tho ratos, terms, and conditions thereof aro first approved by the President.
Under authority conferred in section 8 of said Act, I do further proclaim 

that the provisions of said section 5, and of this proclamation, shall bo, and 
thoy aro hereby, extended to any vessel of foreign nationality under charter 
to a citizen of tho United States or other person subject to tho jurisdiction thereof.
Under authority conferred in section 10 of said Act, I do further proclaim 

that hereafter no citizen of the United States or other person subject to tho 
jurisdiction thereof shall charter any vessel of foreign nationality unlos 
the instrument in which such charter is embodied and the rates, terms, and 
conditions thereof aro first approved by the President.

I do hereby designate the United States Shipping Board as the agency 
through which shall bo exercised all power and authority conferred upon 
tho President in soctions 5, 8, and 10 of said Act with respect to tho classes 
or descriptions of vessels and the trades specified in this proclamation. 
Such power and authority may be exercised by said Unitod States Shipping 
Board through such agents or agencies as it may create or designate.
Nothing contained in this proclamation shall be deemed to withdraw 

from tho United States Shipping Board or the War Trade Board any 
authority now exercised, directly or indirectly, over foreign or American 
vessels, by virtue of powers conferred under Title VII of an Act entitled 
“An Act to punish acts of interference with the foreign relations, the 
neutrality and tho foreign commerce of tho United States to punish es
pionage, and better to enforce the criminal laws of the United States, and 
for other purposes," approved June 15 1917.
In witness thereof, I have hereunto set my hand and caused the"seal’of 

tlio United States to bo affixed.
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D ea d w eigh t
N o . T o n n a g e .
67 433,914
53 187,000
3 11,000

123 631,944

Done in tho District of Columbia this 29th day of July, in tho year of 
our Lord one thousand nine hundred and eighteen and of the independence 
of tho United States of America the one hundred and forty-third.[Seal ] W O O D R O W  WILSON.
By tho President:

PRANK L POLR, Acting Secretary of Slate.

JU L Y  LAUNCHINGS, 631,944 TONS, BREAK ALL 
RECORDS.

All records for shipbuilding in American yards wero 
broken in the month of July, when more vessels wero launched 
than ever before in an entire year. The number of new 
ships taking the water during the month was 123, with a 
total deadweight tonnago of 631,944, divided as follows:

Type of Vessel—
Steel_____________________________________
Wood____________________________________
Composite--------------------------------
Total---------------------------- :---- - 123 .
The announcmeent of the foregoing figures by the Ship

ping Board brought from Sir Joseph Maclay, British Minis
ter of Shipping, the following message of congratulation, 
addressed to Edward N. Hurley, tho Chairman of the Board:
Congratulate you heartily on magnificent accomplishment, Which is 

further guarantee of defoat of submarine. W o  rejoico in absolute assurance 
that American military offort, vast though it is, will not bo hampered by 
lack of tonnage. ,

There has been a steady increase in ship production month 
by month, and still larger increases are looked for in future, 
as tho Hog Island yard and others still under construction 
begin to add their quota. Tho improvement in tho supply 
of steel and in transportation facilities, and the increased 
efficiency of shipyard workers as they gain experience are 
also large factors in tho situation. The increasing rate of 
production is shown in the following comparison by months 
of ships launched:

D ea d w eigh t

Month—  __

J*»uary......... -............................. -....  123 625
March______________________________________________

Juno................. ...................... .......  283,322
July........ ................................-.......  631,044
Total, 7 months_____________________________________ 1,719,530
In the matter of ships actually completed and delivered, 

however, there was a falling off from tho previous month. 
During July 41 vessels with a total deadweight tonnage of 
235,025 were completed. Of those 36 wero steel ships with 
a deadweight tonnage of 217,025, and 5 were wooden, with 
a total of 18,000 tons. This is 45,375 tons less than wa3 
completed and delivered in the month of June. In recent 
newspaper interviews Chairman Schwab, of tho Emergency 
Fleet Corporation, called attention to the obvious fact that 
the completion of the hull is only a relatively small part of 
tho building of a ship, and that lack of motive power and 
fittings rather than of hulls has hold up tho shipbuilding 
program. This difficulty is now being overcome.

Already, however, tho United States is completing more 
tonnago than Croat Britain, tho 235,025 tons produced hero 
in July contrasting with 212,922 turned out from British 
yards. A comparison of tho outturn for the seven months 
so far this year shows:

Deadweight Tons-— I n  
A m e r ica n .  

88,507 
123,625 
172,611

1918—
January___________________________
February__________________________
March----------------------------April_________________________________ 160,286
May.....- .......— ........... ....  259.241
June________________________________ _ 280,400july_________________________________  235,025

B ritish .
87,852
150.057
242,511
167,299
295,911
201,238
212,922

1,319,695 1,357,790
Average, 7 months. 188,528 193,970

MAKING OF PASSENGER AUTOMOBILES TO BE 
DISCONTINUED BY JANUARY  1 1918.

After Hugh Chalmers, representative of tho National 
Automobilo Chamber of Commerce, had appeared before tho 
War Industries Board and..presented resolutions adopted 
unanimously by tho automobile manufacturers at a special 
mooting in Detroit on Aug. 6, by which tho manufacturers 
voluntarily agreed to curtail the production of passongor 
cars 50%, beginning Aug. 1, tho War Industries Board an
nounced that tho automobilo industry would havo to got 
on a 100% war-work basis at once, that “in no other way 
can you be sure of the continuance of your industry and tho 
preservation of your organization,” that tho Board was 
unable to promise noodod supplies, and that no material

would bo furnished manufacturers of passenger machines 
until sworn statement had been made as to tho quantity of 
steel on hand in each case. A sub-committee of the War 
Industries Board had been appointed on Aug. 8 with full 
power to act for tho Board concerning tho output of auto
mobiles, and it made known its position in tho following 
lettor to tho National Automobilo Chamber of Commerco:
T o  the N a tio n a l A u to m o b ile  C ham ber o f  C om m erce, 7 E a st F o r ty -S eco n d  

S treet, N ero Y o rk  C ity .
G en tlem en— W o  aro in receipt of and have given very careful consideration 

to your communication of Aug. 8 embodying the resolutions passod at your 
meeting at Detroit Tuesday, Aug. 6. W o  noto that tho manufacturers 
havo voluntarily agreed among themsolvcs to curtail tho production of 
passenger cars 50%. While this is clearly a stop in the right direction 
and furnishes a basis for each and all of tho manufacturers, without further 
dolay, to make appropriate reductions in selling, general and ovorhoad 
expenses, still it Is only a stop, and further curtailment is inevitable. 
Fairness to your industry impels us to state frankly that tho situation as it is 
presented to us to-day indicates very clearly that thcro will bo little, if any, 
of tho principal materials required in the construction of passenger cars 
available for nonwar industries after tho war requirements shall havo boon 
provided for, and tho War Industries Hoard cannot at this time make any 
promise whatsoever regarding tho supply to your industry of stool, rubber, 
or othor materials for any definite period in advance. W o  strongly boliovo 
that it is to tho best interest of your members and all othor manufacturers 
of passenger automobiles to undertake to got on 100%  war work as rapidly 
as possiblo and not later than Jan. t 1919, for In no othor way can you 
bo suro of the continuance of your industry and tho preservation of your 
organization.W o  regrot that wo aro not in a position at this time to give you a moro 
dofinito reply to your communication of tho 8th instant, duo to tho fact 
that tho data and information which on July 16 wo requested you to 
promptly furnish us has not yet been rocoivod. As soon as receivod prompt 
and appropriate action will bo taken, of which you will bo immediately 
advised.No material will bo furnished to any passongor automobilo manufacturer 
until it has filed with this board a sworn statement ombodying the informa
tion requested on July 16, coupled with an agroineont to furnish this board 
with such additional information from time to time as it may roquiro.

Yours very truly,W A R  INDUSTRIES BOARD.
Tlio roferonce in tlio abovo letter to tho request mado on 

July 16 for certain information from tho automobilo manufac
turers relates to tho inventories of tho steel which each 
manufacturer had on hand at that dato.

ASSISTANCE THAT PRIORITIES BOARD WILL EX
TEND TO MANUFACTURERS OF MOTOR TRUCKS. 
Edwin B. Parker, Priorities Commissioner of tho War 

Industries Board, has prepared for distribution to manu
facturers of motor trucks a circular outlining tho assistance 
the Board will extend to them in the manufacture of their 
product. The circular sets forth that, in so far as motor 
trucks are used directly or indirectly for war purposes, they 
are a war essential and their production for such purposes 
should be facilitated, and, further, that in so far as trucks 
are employed in essential uses in civilian industry they con
stitute an important transportation medium and curtail
ment for such uses should be avoided as far as possiblo.

Tho priorities division will receive tho application of any 
manufacturer of motor trucks for a placo on tho preference 
list for fuel. In every case it will take into consideration 
tho fuel situation of tho manufacturer, tho amount of its 
direct and indirect Government business, and tho uses to 
which tho remainder of its products is being devoted. Any 
manufacturer whose plant now is or in future shall bo ex
clusively dovoted to manufacturing products being or to bo 
absorbed directly or indirectly by the Government, or other 
uses of essential importance, and whoso fuel requirements 
and output bear proper economical relation to each other, 
may have such plant placed upon tho preference list for fuel 
upon condition, however, that tho manufacturer observe 
tho pledge of co-operation and tho rulings of tho Priorities 
Board.

After pointing out the tremendous demand for steel and 
tho necessity for its conservation, tho circular states that any 
manufacturer of auto trucks whose plant now is or in the 
future shall bo exclusively devoted to manufacturing prod
ucts being or to bo absorbed directly or indirectly by tho 
Government, or in other uses of essontial importance, may 
have such plant given a class B-4 rating for its steel require
ments, conditioned, however, that such manufacturer shall 
observe its pledge of co-operation and tho rulings of tho 
Priorities Board. Should any manufacturer of trucks con
ceive itself under tho priority rules entitled to a higher 
than Class B-4 rating for its steel requirements to com
plete any particular contract or order, it may present formal 
application for higher rating, which will receive tho con
sideration of the Priorities Committee. Tho manufac
turer’s pledgo of co-operation shall apply to uses of steel 
already in its possession and of manufactured or partly 
manufactured trucks in its possession at tho timo tho pledgo 
is mado.
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The circular states that the demand for iron and steel is 

such that no guarantee can be made to the motor truck 
or any other industry that its steel requirements or any 
portion thereof will be met. However, the members of the 
motor-truck industry, complying in good faith with the 
pledge of co-operation required, will bo accorded the prefer
ential treatment mentioned in procuring their supplies of 
fuel, iron, and* steel.

The pledge of co-operation to be given by any manufac
turer who desires to be placed on the preference list for its 
fuel requirements or who desires to be placed in Class B-4 
for its steel requirements should be in the form following, 
it is stated:

Form, o f  P led ge .
Tlio undersigned hereby pledges itself (1) to use only in the manufacture 

of motor trucks or repair parts for motor trucks the stool suitable therefor, 
which is now in its possession or which may hereafter come into its posses
sion; (2) to sell no motor trucks of its manufacture except (a) for ossontial 
uses, as that term has been or may be defined or applied by tlio Priorities 
Division of the War Industries Board, or (6) under permits, in writing, 
signod by or under authority of such priorities division; (3) to sell no user 
an unnecessary number of motor trucks oven for essential uses; (4) to dis
courage tlio purchaso of any motor truck to replace a usable truck already 
In scrvico and to give maximum encouragement to the repair of trucks; (5) 
that this pledge shall bind not only the undersigned but also its branch 
houses; subsidiaries, dealors, brokers, factors, commission merchants, and 
all othor selling agencies; (6) to make no delivery of any motor truck to 
anyone for resalo, either directly or indirectly, until such one lias filed with 
the undersignod its pledge of co-operation in writing ;and to make monthly 
reports as roquirod by tho War Industries Board to tho automotlvo products 
section of said board or otherwise as said board may direct.

Tho manufacturer must also require from anyone to whom 
he delivers a motor truck for resale a subsidiary pledge in 
much the same terms.

Each manufacturer must forward during the first 15 days 
of each month a sworn report to the Automotive Products 
Section of the War Industries Board showing the number 
of motor trucks manufactured in the preceding month, the 
number delivered to the United States Government and its 
Allies, the number delivered for essential uses (giving de
tails), the number of finished motor trucks on hand, tho 
approximate stock of steel on hand, and such other infor
mation as may be required. These roports will be held 
confidential by the board, unless the public interest shall 
require otherwise.

Tho creation of now plants or tho expansion of existing 
plants for the manufacture of motor trucks is held to bo un
necessary and undesirable, inasmuch as existing facilities 
are declared ample to produce all the trucks required for 
essential uses or for which steel can be furnished.

ready reports that Samuel Gompers intends to make a fight 
against it on behalf of the American Federation of Labor.

Another amendment proposed by Senator Reed is de
signed to meet the views of those who objected to drafting 
boys below tho age of 21 on the ground that it would in
terfere with their education. This amendment provides 
for the education at the expense fo the Government of any 
soldier, or sailor, whether volunteer or drafted, under the 
age of 21 years, for a period equal to the term of his service, 
but not exceeding two years. The amendment reads:
Any porson under the age of 21 who shall have been accepted as a volun

teer or who shall have been drafted and served in the Army or Navy shall 
bo ontitlod at the conclusion of tho present war to receivo an education at 
tho oxpenso of the United States Government at approved educational in
stitutions; tho period of education shall bo equivalent in point of time to 
the period by him served in tho Army or Navy; but shall not exceed two 
years. Application for such educational privilege shall be made within 
six months after discharge and the applicant shall promptly begin his 
studios after his application shall have been approved. Rules and regula
tions for carrying out this provision shall bo promulgated by the President.

Other amendments provide that the wife of a soldier or 
sailor serving in the present war shall not be disqualified 
for any position under the Government because of being a 
married woman; and that soldiers and sailors, regardless 
of age, shall be elgiblo to receive commissions and to enter 
officers training schools under suitable regulations.

On tho whole, there was little opposition in the Com
mittee to the provision of the bill after the detailed explana
tions offered by Secretary Baker and Provost Marshal 
General Crowder. In explaining the reasons for expanding 
the draft ages, Senator Chamberlain said:
Tho Secretary of War, tho Chief of Staff, and Genera! Crowder have ap

peared before tho Committee on tills bill. They have shown to the Com
mittee’s satisfaction that its enactment is absolutely ossential to the main
tenance of an adequate army In France.
While there aro members of the Committee and other Senators who re

grot tho necessity of reducing the draft age limit so as to include young men 
of 18 years of age, still they will support the measure because of military 
necessity. It is a timo when all must make sacrifices in flesh and blood, as 
well as in treasure, and the sonner an adequate army can be placed on the 
battelfront of Europe tho sooner will our country bo able to avoid future and greater sacrifices.
Under the terms of the bill the President will have the power to classify 

those selected, and, while I have no information to Indicate what ho will do,
I am inclinod to the opinion that classes will be arranged so as to call the 
youngest class last, so that men of that class will have at least six months 
or a year to remain in the United States, and possibly longer, depending upon the emergency.

In tbe discusions on Monday (Aug. 12), Senator Reed, 
after reviewing the military situation in Europe, empha
sized tho tremendous task which America has before her if 
tho winning of the war is to be accomplished with a minimum 
of bloodshed and suffering. He said:

NEW DRAFT LAW, WITH IMPORTANT 
AMENDMENTS, ACCEPTED BY SENATE 

MILITARY COMMITTEE.
Tho Administration’s man power bill, introduced in both 

. branches of Congress on Aug. 5, as noted in these columns 
last week (page 569) was unanimously adopted by the Senate 
Military Committee on tho 13th, after the inclusion of 
sevoral important amendments. Tho main features of tho 
bill were not altored, however, and the ago limits of the now 
draft remain at 18 to 45 years. Prompt action is looked 
for in the Senate, which was oxpected to proceed with con
sideration of the bill on Monday next, tho 19th inst. Failure 
to securo a quorum of the Senate on Thursday, however is 
expected to rosult in some delay, as under the recess agree
ment, the consent of a quorum is necessary to vacate tho 
agreement and to hold regular sessions before Aug. 26.

Tho most important change in tho bill as introduced is 
ombodied in tho so-called “anti-strike” amendment, origin
ally proposed by Sonator Thomas of Colorado, but subse
quently withdrawn in favor of a substitute offered by Sonator 
Reed of Missouri. The Reed amendment provides that men 
exempted from military service by roason of employment 
in essential industries may bo drawn into the army if thoy 
forsake their work for any cause whatsoever except phy
sical unfitness. It reads:
Provided that whon any person shall have boon placed In a deferred or ex

empted class for any of tho reasons in this paragraph set forth ho shall not bo 
entitled to remain thoroin unloss ho shall in good faith continue while phy
sically ablo to do so to work at and follow such occupation, employment or 
business; if ho fails to do so ho shall again become subject to tho draft. 
Tho Prosidont shall make regulations for enforcing this provision.

While this proviso can hardly be called an “anti-strike” 
amendment, for the reason that it does not actually forbid 
strikes, as some Senators wished to do, it does nevertheless 
givo tho President powor to break up any strike in an es
sential industry by giving the operatives the option of work
ing or being drafted at once into the army. It is expected 
that this amendment will meet with considerable oppo
sition from some olemonts in tho House, and there aro al- '

If there is a disaster in Europe we have 1.500,000 of our men there 
without any means of getting them back. Not only is the die cast; not only 
is tho Rubicon crossed; the die Is irrevocably cast and wo must either win 
this war or we must suffer a national humiliation and disgrace that will turn 
back our progress for at least a century. It is my judgment, and I think 
it Is tho judgment of you all, that if we can get an irresistible force on the 
other shoro, then this war will be short and it will be the saving of blood
shed, of life and of misery.

This seemed to reflect the general sentiment of the Sena
tors present, which was further evidenced by the prompt 
voting down of an amendment offered by Senator Kirby of 
Arkansas, seeking to eliminate from the draft all men below 
tho age of 21.

Tho full text of the bill as adopted by the Senate Military 
Committee is as follows:

A  BILL
To amend Sections 2, 4 and 5 of an Act entitled “An Act to Authorize the 

President to Increase Temporarily tho Military Establishment of 
the United States,” approved May 18 1917, and for other purposes.

Bo It enacted by tho Senate and House of Representatives of the United 
States of Amorica in Congress assembled, that tho second sentence of 
Section 2 of the Act entitled "An Act to Authorize the President to increase 
Temporarily the Military Establishment of the United States.” approved 
May 18 1917, bo, and hereby is, amended to read as follows:
“Such draft as herein provided shall be based upon liability to military 

service of all male citizens and male persons rosiding in tho United States, 
not alien onomies, who have declared their intention to become citizens, be
tween the ages of 18 and 45, both Inclusive, and shall take place and be 
maintained under such regulations as the President may prescribe, not In
consistent with the terms of this Act; provided, that the President may 
draft such persons liable to military service in such sequence of ages and 
at such timo or times as he may prescribe; and provided further, that a 
citizen or subject of a country neutral in the present war who has declared 
his intention to become a citizen of the United States shall be relieved from 
liability to military service upon his making a declaration, in accordance 
with such regulations as the President may prescribe, withdrawing his in
tention to become a citizen of the United States, which shall operate and 
bo held to cancel his declaration of intention to becomo an American citi
zen, and ho shall forever be debarred from becoming a citizen of the United States.”
2. That tho provision of Section 4 of said Act (tho draft exemption 

clauso), “persons engaged in industries, Including agriculture, found to be 
nccossary to the maintenance of the military establishment, or the effective 
operation of tho miiitaty forces, or the maintenance of national interest 
during tho emergency," be, and hereby is. amended to read as follows: 
"Persons engaged in occupations or employments found to bo necessary 

to tho maintenance of the military establishment, or tho effective operation 
of tho military forces, or the maintenance of national interest during the
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emergency, provided that, when any person shall have beon placed in a 
deferred or exempted class for any of the reasons in this paragraph set forth, 
he shall not be entitled to remain therein unless he shall In good faith con
tinue, while physically able to do so, to work at and follow such occupation, 
employment, or business, and if ho fails so to do shall again becomo subject 
to the draft; the President shall mako regulations for enforcing this pro
vision.”3. That Section 4 of said Act be amended by adding at tho end thereof 
tho following proviso:"Provided, that nothing in this section contained shall prevent the Presi
dent, if he deems it advisable, from appointing as a member of a local board 
any person residing outside the subdivision or area in which such local 
board has jurisdiction, or from transferring a member of ono local board to 
another local board outsido the subdivision or area in which such person 
resides.”4. That Section 5 of said Act bo, and hereby is, amended to read as fol
lows:"That all male persons between the ages of 18 and 45, both inclusive, 
shall bo subject to registration in accordance with regulations to bo pre
scribed by tho President, and upon proclamation by tho President or other 
public notice given by him or by his direction stating the time or times and 
placo or places of any such registration, it shall be the duty of all persons of 
tho designated ages, cxcopt officers and enlisted men of the regular army, 
the navy, and the National Guard and Naval Militia while in the service 
of the United States, to present themselves for and submit to registration 
under the provisions of this Act; and every such person shall be deemed to 
havo notice of the requirement of this Act upon the publication of any such 
proclamation or any such other public notico as aforesaid given by the 
President or by his direction; and any person who shall willfully fail tor 
reruse to present himself for registration or to submit theroto as herein pro
vided shall be guilty of a misdemeanor, and shall, upon conviction in a Dis
trict Court of the United States having jurisdiction thereof, bo punished by 
imprisonment for not moro than ono year and shall thereupon be duly regis
tered. Provided, that in the call of the docket precedence shall bo given 
in courts trying the same to tho trial of criminal proceedings under this 
Act;“Provided, further, that persons shall bo subject to registration as herein 
provided who shall have attained their eighteenth birthday and who shall 
not have attained their forty-sixth birthday on or bet'oro tho day set for 
the registration in any such proclamation by tho President or any such 
other public notico given by him or by his direction, and all persons so regis
tered shall bo arid remain subject to draft into tho forces hereby authorized 
unless exempted or excused therefrom as in this Act provided; provided, 
further, that tho President may at such intervals as he may desire from time 
to time request all male persons who have attained tho age of 18 years 
sinco tho last preceding dato of registration and on or beforo tho next date 
sot for registration by proclamation by tho President, except such persons 
as arc exempt from registration hereunder, to register in the same manner 
and subject to the same requirements and liabilities as thoso previously 
registered under tho terms hereof: and provided, further, that in tho case of 
temporary absenco from actual placo of legal residence of any person liable 
to registration as provided herein, such registration may bo made by mail 
under regulations to bo prescribed by tho President.”
The wife of a soldier or a sailor serving in the present war shall not be dis

qualified for any position under the Government because sho is a married 
woman.Soldiers and sailors, regardless of ago, shall, when they are accepted as 
volunteers or when they shall have been drafted, bo oligiblo to receive com
missions in either the army or the navy. They shall likewise bo eligible for 
admission to officers' training schools under such rules and regulations as 
may bo adopted for entrance to such schools, and shall not bo barred from 
or discriminated against on account of ago.
Any persons under tho ago of 21 who shall have been accepted as a volun

teer or who shall havo been drafted and served in tho army or navy, shall bo 
entitled, at tho conclusion of the present war, to roccivo an education at 
tho expense of tho United States Government at approved educational in
stitutions: tho period of education shall be equivalent in point ot time to tho 
period by him served in the army or navy, but shall not exceed two years. 
Application for such educational privilege shall bo mado within six months 
after discharge, and tho applicant shall promptly begin his studies after his 
application shall havo been approved. Rules and regulations for carrying 
out this provision shall bo promulgated by the President.

GENERAL CROWDER’S EXPLANATION OF THE RAPID 
EXHAUSTION OF CLASS 1 OF THE DRAFT.

In view of tho haste demanded by the War Department 
in tho passage of legislation widening the age limits of the 
draft, tho following explanation by Provost Marshal General 
Crowder of tho apparent inconsistency of tho Department’s 
estimato of men available in Class 1 is timely. It was given 
in the form of a letter to tho “Evening Sun” of this city, and 
published in the issue of that paper for Aug. 14, as follows:
T o  the E d ito r  o f  T he E v en in g  Su n :

S ir— In your leading editorial of Wednesday, Aug. 7, which I saw for tho 
first time to-day, you called attention to an apparent inconsistency between 
two statements made by me in regard to the time when Glass 1 men would 
bo exhausted in tho draft. You first quote my statement mado on June 10 
beforo the Senate Committee on Military Affairs that “Wo shall havo prac
tically exhausted Class 1 by Dec. 31 of this yoar;” and you then cite in 
contrast my recent statement in the memorandum to tho Chief of Staff, 
published in tho “Congressional Record” of Aug. 5, pointing out that on 
Sopt. 1 the “estimated number of Class 1 men under the present ages . . . 
will be only about 100.000 men, and may fall below that figure.”
It must, of course, bo conceded that tho two statements are not identical 

in effect. Tho explanation is simple, viz., that the first statement was 
based on tho information then available, and that tho rapid developments 
of tho last two months havo beon responsible for tho discrepancy botween 
tho two statements. Since the dato.pf the first statement several important 
items entering into tho calculations suffered material and unexpected 
change.Tho first and largest item is attributable to tho increase which developed 
in the numbers of men requisitioned by the Chief of Staff under tho draft 
between tho dato of the hearing in early Juno and the first of August. Tho 
Juno calls, which at tho timo of my testimony boforo tho commtt,tee were 
estimated at 283,000, increased to about 302,000; and tho July calls, which 
were estimated at the timo of the testimony at 290,000 (see page 22 of tho 
committee’s report of tho hearing), increased to 401,000, or a total increaso 
of about 130,000.The second item of chango aroso from tho developments as to tho now 
»jo— 21, registration of June 5, 1918; tho number of effectives to bo obtained

therefrom had, at tho timo of my testimony, been estimated at 400.000, 
but by Aug. 1 the developments of that registration obliged us to reduce tho 
figure to 350,000, or a loss of 50,000 under tho original estimated (“Con
gressional Record,” Aug. 5, pago 10,019).
Tho third item is furnished by tho estimate of additional Class 1 men, 

under tho original registration of 1917. to bo obtained from tho rectification 
of tho classification process; this figure, in my testimony in early Juno, 
was placed at 200,000, but tho developments of tho next two months obliged 
us to reduce this figure to 125,000, or'a loss of 75,000 (“Congressional 
Record,” Aug. 5, pago 10.019). .
A fourth and largo item is accounted for by tho extraordinary figures of 

enlistments during June and July in tho navy and Marino Corps. The 
largo calls to camp during May, June and July were a surprise to the public, 
and when public attention was attracted to them it was perceived that tho 
low'er order numbers in Class 1 were being rapidly approached. Moved 
by this prospect, largo numbers in men within draft age immediately 
proceeded to exercise their election to enlist in tho navy or the Marino 
Corps. Just what this number amounted to in Juno and July 1 am unable 
at this moment to stato exactly; tho estimated number for May, June and 
July together is 125,000, of which possiblo 90,000 are lo be attributed to 
June and July. There are also some other additional itoms of deduction 
which developed during those months, such as an additional 7,500 Emer
gency Fleet employees, and an especially large number of replacements or 
men rejected by the camp surgeons, estimated at some 00.000. The total 
of theso and a few other items, which I need not stop to elaborate hero, 
developing during tho two months in question approximated 475,000 men.
Applying this deficit to tho cxpcctod calls for tho later months (as set 

forth on pago 22 of the committee report above mentioned), it is obvious 
that this shortago of 475,000 corresponds to something moro than the 425.
000 scheduled in Juno for the October, November and December calls; in 
other words, tho numbers that wero expected to bo ready to fill thoso threo 
calls had disappeared, and also 50,000 moro out of tho availablcs for tho 
September call of 150,000, leaving only about 100,000 to fill the September 
call. That call iteself, by August 1, had beon scheduled to bo increased 
to 200,000.This, therefore, is how it came about that I was obliged to state, in my 
memorandum of July 27, submitted to tho Chief of Staff, and published in 
tho “Congressional Record “of Aug. 5, that “the estimated number of class 
1 men under tho present ages will be only about 100,000 men (and may tall 
belbw that figure) on Sopt. 1 1918, after filling tho calls indicated for July 
and August and making deductions for tho unexpected heavy losses due to a 
rush in Juno and July to tho navy, Marino Corps and Emergency Fleet.
The inconsistency to which you refer Is only such an incosistoncy as de

velops in two months when on tho ono hand tho military conditions had led 
to unexpected inereasss in requisitions and on the other hand the develop
ments in the reservoir of men had led to unexpected shortages.
I appreciate tho considerate manner in which your editorial asks for a 

public explanation of the apparent inconsistency; and I call attention to 
tho impracticability in dealing with such a vast reservoir of men, with so 
many influences of depletion, and with so many obstructions to accurato 
ascertainment, of guaranteeting tho estimates against tho changes that may 
dovplop unexpectedly from months to month. In all cases this offico 
endeavors to state tho facts, after every effort has been mado to socuro tho 
most accurato returns. E. II. C R O W D E R ,

P rovost M a rsh a l G en era l.
Washington, Aug. 12.

ONLY ONE UNITED STATES ARMY NOW.
Under date of Aug. 7 tho War Department at Washington 

issued an order abolishing all distinctive appellations pre
viously existing in the military forces of tho United States, 
such as Regular Army, Reserve Corps, National Guard and 
National Army, and saying that hereafter there would bo 
only a single army—the United States Army. Tho follow
ing is tho order:

W A R  D E P A R T M E N T .
W a sh in g to n , A u g u s t 7 1918.

1. This country has but ono army— tho United States Army. It in
cludes all tho land forces in tho service of tho United States. Thoso forces, 
however raised, lose their identity in that of tho United States Army. 
Distinctive appellations, such as tho Regular Army, Resorvo Corps, Na
tional Guard, and National Army, heretofore employed in administration 
and command, will be discontinued, and the singlo term, tho United States 
Army, will be exclusively used.
2. Orders having reference to the United States Army, as divided into 

soparato and componenet forces of distinct origin, or assuming or contem
plating such a division, are to that oxtent revoked.
3. Tho insignia now prescribed for tho Rogular Army shall hereaftor bo 

worn ny tho United States Army.
4. All effective commissions purporting to bo, and described therein as, 

commissions in tho Regular Army, National Guard, National Army, or 
tho Reserve Corps, shall hereafter bo held to be, and regarded as, com
missions in tho United States Army— permanent, provisional, or temporary, 
as fixed by the conditions of their issuo; and all suca commissions are hereby 
amended accordingly. Hereafter during tho period of tho existing emer
gency all commissions of officers shall bo in the United States Army and 
in staff corps, departments, and arms of the service thereof, and shall, as 
tho law may provide, bo permanent, for a term, or for tho period of tho 
emergency. And hereafter during tho period of tho existing emergency 
provisional and temporary appointments in tho grado of Second Lieutenant 
and temporary promotions in tho Regular Army and appointments in tho 
Reservo Corps will be discontinued.
5. While the number of commissions in each grade and in each staff 

corps, department and arm of tho service shall be kept within tho limits 
fixed by law, officers shall be assigned without reference to ttio term of their 
commissions solely in the interest of tho service; and officers and enlisted 
men will bo transferred from ono organization to another as tho interests 
of tho scrvico may require.
0. Except as otherwise provided by law, promotion in tho United States 

Army shall bo by selection. Permanent promotions in the Regular Army 
will continue to be made as proscribed by law.

(320 A. G. O.)
l$y order of the Secretary of War: P E Y T O N  C. M A R C H ,  

G en era l, C h ie f  o f  S ta ff.
Official:
II. P. McCAIN, the A d ju ta n t G en era l. ,
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NEWSPAPERS ASKED NOT TO DISCLOSE M ILITARY  
INFORMATION IN DISCUSSING UNITED 

STATES POLICY TOWARD RUSSIA.
T h e  p olicy  of the U n ited  S tates G o v e rn m e n t tow ard  

R u ssia  h av in g been ann ounced  b y  the S ta te  D e p a r tm e n t, 
th e press is requested  b y  the C o m m ittee  on  P u b lic  In fo rm a 
tio n , a t  the instance of tho C h ief M ilita r y  C en sor , to o b 
serve, in all new s d ispatches relating to R u ssia , paragraphs  
2 , 3 ,  4 , 5  and  6 on  the C o m m ittee  on  P u b lic  In fo rm a tio n ’s 
ca rd , en titled  “ W h a t  tho G o v ern m en t asks o f the p re ss .”  
T h e  paragraphs referred to read as fo llow s:
2. Information tending to disclose the number of troops in tho ex

peditionary forces abroad.
3. Information calculated to discloso the location of the permanent base 

or bases abroad.
4. Information that would discloso tho location of American units or the 

eventual position of the American forces at tho front.
5. Information tending to discloso an eventual or actual port of em

barkation; or information of tho movomcnt of military forces toward sea
ports or of the assembling of military forces at seaports from which in
ference might bo drawn of any intention to embark them for service abroad; 
and information of tho assembling of transports or convoys; and informa
tion of tho embarkation itself.

6. Information of tho arrival at any European port of American war 
vessels, transports, or any portion of any expeditionary force, combatant or 
non-combatant.

YOUNG MEN’S CHRISTIAN ASSOCIATION CAM
PAIGN FOR FUNDS.

A n n ou n cem en t w as m ade on A u g . 15 b y  represen tatives of 
tho Y o u n g  M e n ’s C hristian  A ssocia tio n , Y o u n g  W o m e n ’s 
C hristian  A ssocia tio n , tho W a r  C a m p  C o m m u n ity  Service  
and the A m erican  L ibrary A ssociation  o f a great union drive  
for fu n ds during the w eek beginning N o v . 11 1 9 1 8 . T h o  
a m o u n t to be raised is $ 1 3 3 ,5 0 0 ,0 0 0 , d ivided  as follow s:
Y o u n g  M e n ’s Christian A ssocia tio n ______________ $ 1 0 0 ,0 0 0 ,0 0 0
Y o u n g  W o m e n ’s C hristian A ssocia tio n ___________  1 5 ,0 0 0 ,0 0 0
W a r  C a m p  C o m m u n ity  S ervico-------------------------------  1 5 ,0 0 0 ,0 0 0
A m erican  L ibrary A ssocia tio n _____________________  3 ,5 0 0 ,0 0 0

In  m akin g tho an n ou n cem en t, M r . P erkin s, M r .  V a n d er - 
lip , M r .  H errick  and  M r s . D a v isio n  inado tho follow in g  
sta te m e n t:
Soven distinct organizations have boon recognized by tho Government 

for service with tho troops along recreational lines— tho Young Men's 
Christian Association, tho Young Women’s Christian Association, tho 
National Catholic War Council (Knights of Columbus), tho Jewish Welfare 
Board, tho War Camp Community Servico, tho American Library Associa
tion and the Salvation Army. Each of these organizations is supported by 
private subscriptions, and each has planned a campaign for funds on a 
national basis for some period between September 1918 and February 1919.
It has bocomo increasingly apparent that seven such campaigns cannot 

bo conducted in tho period named without serious overlapping and conflict, 
to say nothing of tho confusion into which communities would bo thrown 
by a scries of drives following one another in quick succession, each with its 
own machinery and administrative personnel and each for objects involving 
the service of the American Army and Navy.
This is particularly truo In viow of tho fact that a Liberty Loan drive 

has been scheduled for October, and tho whole question has been presented 
whother a combination campaign on the part of some or ail of tho societies 
above named might not simplify tho task which thoy aro jointly bearing 
and give the country an opportunity to contribute at ono time to what is 
in reality a common cause.
Difference in fiscal periods between the societies named, as well as di

vergencies in financial needs, make it difficult at this timo to affect such a 
result for all soven societies. It has been agreed, however, botwoon repre
sentatives of tho Young Mon’s Christian Association, tho Young Women’s 
Christian Association, tho War Camp Community Service and tho American 
Library Association to conduct a campaign togother during tho week be
ginning Nov. 1 1 , and wo aro informod by Mr. Itayinond B. Fosdick, who 
represents tho War Department in tho matter, that tho three organiza
tions, tho National Catholic War Council, the Jowlsh Wolfaro Board and 
the Salvation Army will bo asked to join in a common campaign to bo 
carriod on in January 1919. This plan will, therefore, result In two na
tional drlvos Instead of seven.
The Young Men’s Christian Association, tho Young Women’s Christian 

Association, tho War Camp Community Service and the American Library 
Association do not attempt to dictato to tho communities how the money 
collected during the week of Nov. 11 shall be raised. It Is strongly urged, 
however, that tho local representatives of tho four societies unite their 
machinery in single committees so that tho campaign will take on tho ap
pearance, not of four drives conducted the same week, but of a common 
drive in which all take part.

A t  W a sh in g to n , D .  C . ,  R a y m o n d  B . F o sd ick , C h airm an  
of tho C om m ission  on T rain in g C a m p  A ctiv ities  o f tho W a r  
D e p a r tm e n t, w ho lias represented tho G o v e rn m e n t in the  
negotiation s w ith tho organizations w hich led to the jo in t  
agreem en t for a union cam p aign  for funds ann ounced  to -d a y , 
m a d e  the follow ing sta m en t:

I am suro that the country will cordially ondorso tho action taken by tho 
Young Men's Christian Association, tho Young Women's Christian Asso
ciation. tho War Camp Community Service and tho American Library 
Association in holding a common campaign for funds during tho week of 
Nov. 11 1918. It is not only in accord with common sense, but it is in 
lino with tho spirit of co-operation that is making it possiblo for us to win 
the war. This plan has tho hearty approval of tho President, tho Secretary 
of War and the Council of Natoinal Defense, and I do not boliovo that thore 
is any doubt that under this new arrangement the societies will gain their 
full quotas in every community.

1 am naturally sorry that it was impossible at this late date to effect a 
joint campaign of all seven organizations engaged together in this service 
for tho American Army and Navy. Differences as regards fiscal periods 
and financial needs and the fact that the campaign plans of some of tho

societies were greatly advanced over those of others made it impossible to 
achieve the end which was sought. I am confident, however, that the 
country will regard these two combined drives as parts of the same cam
paign, and will loyally support the work of both groups, inasmuch as the 
seven societies are engaged in a common program of service for our men at 
home and abroad, without regard to affiliation, creed or race.

LOUISIANA SPECIAL SESSION OF LEGISLATURE 
RATIFIES NATIONAL PROHIBITION AMENDMENT.

T h e  Louisiana L egislature in special session acted  fa v o ra b ly  
last w eek up on  the ratification  of the national prohibition  
am en d m en t, m a k in g  L ouisiana the fourteenth  S ta te  to  
ratify  the p roposal. T h e  other thirteen S tates are: M issis 
sippi, V irg in ia , K e n tu c k y , S ou th  C a rolin a , N o r th  D a k o ta , 
M a ry la n d , M o n ta n a , T e x a s , D e law are, S ou th  D a k o ta , 
M a ssa c h u setts , A rizon a  and G eorgia .

T h e  Senate ratified  the proposed am en d m en t on  A u g . 9  
b y  the vo te  of 21  to 2 0 , the v o te  o f Senator W e a r , w ho w as  
elected to fill the seat o f S . J . H arp er under the special call 
issued b y  G overn or P leasa n t, provin g the deciding fa c to r . 
Otherwise the S en ate , to  a  m a n  v o te d , it is said , ju st as th ey  
did w hen ratification  w as up in the regular session and  w hich  
resulted in a tie v o te  on M a y  23  o f 2 0  to  2 0 . T h e  H o u se  
voted  for ratification  a t the regular session, 7 0  to  4 4 , and  a t  
the special session on  A u g . 9 ,  69  to  4 1 .

SUGGESTION FOR FEDERAL UTILITIES ADM INIS
TRATOR TO ADVISE AS TO RATE INCREASES.

P artly  as a  result o f the higher w age scales for street rail
w ay  em ployees recen tly  ordered b y  the N a tio n a l W a r  L ab or  
B o a rd , the W a r  C o m m ittee  o f the N a tio n a l A ssociation  o f  
R ailw ay and U tility  C o m m issio n ers, representing p ractically  
all the S tate  C o m m issio n s, has suggested the estab lish m en t  
o f a  national A dm in istrato r or board o f tliree to recom m en d  
rate  increases where necessary as a  w ar m easure. In  a  let
ter to  President W ilso n  em b od y in g  this su ggestion , the  
A ssociation  recom m ended :
Establishment of a national administrator or board of three, witn power 

of recommendation, advice or requests to the State and municipal au
thorities.
No disturbance of the rate and service powers of the State Commissions 

or tho contractual powers of the municipalities, except as the State or local 
authorities may subordinate these to the Federal recommendations for the 
war time emergency, as we believe would almost uniformly oe done.
Use of the State Commissions by the Federal administrator or board 

for all purposes of inquiry, investigation, ascertainment and report of facts, 
and co-operation in recommendations, where needed, to the local authori
ties.

Increase in rates granted b y  local utilities com m issions or 
b y  other local governing bodies a t Federal instance shou ld  
be for the w ar o n ly , and th e P resident w as to ld  th a t each  
application  of utilities for rate increases m u st be considered  
separately , and th a t con seq u en tly it w ould be in advisable  
for a n y  F ederal au th ority  to  order a  general rate ad v a n ce .

T h e  follow ing are the salient portions of the com m u n ica
tio n , w hich w as signed b y  C harles E . E lm q u ist , President of 
the A ssocia tio n , and  su b m itted  on Ju ly  3 :
The committee fully recognizes, as must every open-minded analyst of 

the conditions confronting public utility service, that the war has brought 
sharp advances In operating cost, a necessity for readjusting wage scales 
upwards, and severe Inroads upon the revenues ordinarily applied to the 
upkeep of the property and the payment of some degree of return to the 
investors. The requirements of the war situation have, in many instances, 
made abnormal demands upon the facilities and resources of the local elec
tric lines. Almost everywhere it is true that the maximum efficiency 
of the nation in war-time industry would be seriously menaced by the break
ing down or the abridgement of service.
It would seem clear that whatever action is taken under Federal auspices 

or otherwise should properly recognize that each application for an increase 
in rates or a curtailment in service should be separately considered and 
determined on its own merits by a tribunal representative of the public 
interest. Not every application which is made should be granted. Not 
every rate should be increased above the figure charged before the war. 
No way should be opened whereby the existence of a war-time emergency 
could be made a cloak or cover for an effort to rehabilitate enterprises un
profitable and foredoomed to failure before the war started. No Federal 
action should seek to prompt an increase greater than is commensurate 
with the burdens placed upon the particular utility by the war.
It would seem equally clear that the need of an electric railway for a rate 

yielding more revenue than that afforded by the rato permitted in the 
existing franchise does not in itself establish that, through Federal recom
mendation or otherwise, such a change in the franchise rate should be 
brought about without a change in other franchise terms. That, again, is 
a question as to which the merits and equities of the particular situation 
ought to be weighed and determined by those most competent to know of 
them and to deal with them.* * * * * * *

F edera l A d m in is tra to r  W o u ld  A c t  in  A d v is o r y  C a p a city  O n ly.
The special war committee is of the opinion that there is no provision or 

decision of statute which can be construed to empower the Federal Gov
ernment to fix the rates of utilities except where they are taken over and 
operated by the Government as a war measure, and even iri such cases the 
right of the national Government to fix intra-State rates would be open to 
question. But at this time we are considering methods of administration 
rather than questions of authority. W e  feel that the national emergency 
calls for action.
There is nothing objectionable in the suggestion that you appoint a 

national administrator of electric railways, whoso power and duty shall be
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the crystallizing and expression of the national view and interest as to war
time conservation of this essential public service.
Therefore we respectfully advise:
1. A national administrator or board of three, with power of recom

mendation, advice or request to the State and municipal authorities.
2. No disturbance of the rate and service powers of the State Commis

sions or the contractual powers of the municipalities, except as tho Stato 
or municipal authorities may subordinate these to tho Federal recommenda
tions for tho emergency, as wo believe would almost universally be dono.
3. Uso of tho State Commissions by tho Federal administrator or board for 

all purposes of inquiry, investigation, ascertainment and report of facts, 
and co-operation in recommendations, where needed, to tho Scato or local 
authorities.
Any increases granted should, of courso, bo for the war period only. Tho 

foregoing machinery as to increases in rates should be available also to ac
complish betterments in service, to meet tho needs of workers in war in
dustries, or for the general public.

In  discussing tho effect o f the recent order o f tho W a r  
L ab or B o a rd  increasing w ages o f street railw ay em ployees  
in  num erous localities, a special d ispatch from  W a sh in g to n  
to  the N e w  Y o r k  “ T i'ib uno”  on  A u g . 2  said:
President Wilson has been put in an embarrassing position by the action 

of the War Labor Board in raising the wages of street railway employees 
in many cities throughout tho country. The increases are so largo the com
panies must increaso their revenues to meet thorn, and this can be done only 
by raising fares.
In addition to the fact that it has been held by the War Labor Board 

that tho President now has authority to direct an advance in fates to meet 
tho emergency, tho Board has asked him to recommend to Congress action 
that will specifically give this power to some Federal agency. Either way, 
tho responsibility for so unpopular a measuro as an increase of local transit 
rates would be laid at tho Presidet's door.
If the Board had not directly put the question up to tho President, ho 

could have maintained very reasonably that even if by implication his spe
cial war powers gave him tho necessary authority, it would be an unduo and 
unwise application of them for him to act in such a local matter.
Tho President is understood to hold that the problem is one that ought to 

bo dealt with immediately by public service commissions. But theso com
missions also know how unpopular an advance in local fares would bo. Tho 
Oregon commission already has had a practical lesson in that respect, being 
now before tho people on a recall motion for having raised the fares in Port
land, with a good prospect of being ousted from office.
The War Financo Corporation can offer only temporary assistance to 

transit companies that are of unquestioned financial strength, but loans 
cannot permanently tako tho place of revenues needed for oj)orating ex
penses. Tho strongest as well as tho weakest companies are likely to en
counter deficits or loss of net earnings available for dividends under the 
rulings of tho War Labor Board.
Many of tho companies will likely bo forced into receiverships if immediate 

relief is not forthcoming. It is too much to expect early action every
where from local authorities. In such cases tho suffering corporations will 
have a strong argument, that since the national Government has reduced 
them to their present extremity, it should provido tho remedy.
Such appeals will put the President in tho difficult position of choosing 

between righting a wrong and taking a courso that will inevitably prove 
extromely unpopular.

ELECTRIC RAILWAYS ON WHICH FARES HAVE BEEN 
INCREASED.

T h e  A m erican  E lectric  R a ilw a y  A ssociation  has com piled  
a list of electric railw ays on  w hich faros h ave  beon increased  
in  recent m o n th s. T h e  list is quite  an extended ono and  
indicates how  goneral has beon the need of highor fares. T h o  
action  in these instances should induce com m unities w hich  
h av e  n ot y e t  dono justice to the roads sorving tliom  to  grant 
like increases to  m eet enhanced operating costs bccauso of 
advances in w ages, the higher prices th a t have to bo paid for 
fu el, for m aterials and other supplies, and  tho rise of all tho  
other elem ents th a t enter into operating costs. T h o  poriod  
coverod b y  tho list is from  F eb ru ary to tho m iddle of J u ly , and  
thus it does n ot includo som o conspicuous faro increases m ado  
since tho latter d a te . F or instance, w hile tho C levelan d  
R ailw a y  in A pril last increased to tho highest scalo provided  
in  tho franchise, n am ely  4  cent cash fare , 1 cont for transfer, 
no robato, as noted  in tho list, sinco thon a furth er incroaso 
has becom e necessary and  tho C levelan d  C ity  C ouncil on  
A u g . 3  passed an  ordinance, under w hich a straight 5  cent 
faro is now  in e ffect, w ith  a 1-cent chargo for transfers w ith ou t  
ro b a te . T h o  list referred to  is as follow s:

CITY RAILWAYS.
Arkansas.

Hot Springs (Hot Springs Street Railway).— All reduced fares eliminated. 
Flat 5-cent faro in effect.

California.
San Francisco District (San Francisco-Oakland Terminal Railways).—  

Trans-bay faro increased to 10 cents and 11 cents and commutation rate 
raised on parity with steam road rates. Permitted by Railroad Commis
sion.

Delaware.
Wilmington (Wilmington & Philadelphia Traction Co.).— Former faro 

5 cents, present fare 7 cents. Permitted by Public Utility Commissioner.
I o w a .

Des Moines (Des Moines City Railway).— Reduced rates eliminated. 
Flat 5-ccnt fare in effect. Permitted by City Council.

I l l in o is .
Bloomington, Cairo, Champaign, Danvlllo, Decatur and other cities in 

Illinois (Illinois Traction System).— ltoduced fares eliminated. Flat 5-cent 
fare in effect.
Elgin (Aurora Elgin & Chicago Railroad).— Formor faro 5 cents, present 

fare 6 cents.

Jacksonville (Illinois Traction Systom).— Former faro 5 cents, present 
faro 6 cents.
All pormitted by Public Utilities Commission.

In d ia n a .
Evansville (Public Utilities Co.).— Roducod fares eliminated. Flat 

5-cent faro in effect.
Jeffersonville and Now Albany (Louisvillo & Southern Indiana Traction 

Co.).— Roduced fares eliminated. Flat 5-cent fare in offoct.
A1 permitted by Public Servico Commission.

K a n s a s .
Kansas City (Kansas City Railways).— Former faro 5 cents; prosent faro 

G cents. Permitted by Public Service Commission.
K en tu c k y .

Paducah (Paducah Traction Co.).— Formor faro 5 cents, present fare
6 cents. Permitted by City Commission.

M a ssa ch u se tts .
Amherst, Greenfield and Northampton (Connecticut Valley Street Rail

way).— Reduced fares eliminated. Flat 5-cent faro in effoct.
Boston, Suburbs (Middlesex & Boston Street Railway).— Former faro

7 cents witli G-cent tickots, present faro 7 and 8 cents, with chargo of 1 cont 
for transfer botween 7 and 8-cont lines. Slx-cont tickots abolished.
Iiolyoko (Holyoko Street Railway).— Faros increased through adoption 

of zone systom.
Springfield (Springfield Street Railway).— Fares increased by adoption 

of zone system. ‘
All permitted by Public Servico Commission.

M ic h ig a n .
Battle Creek and Jackson (Michigan United Railways).— Formor faro

5 cents, present faro G cents. Permitted by City Commissioners. 
Manistee (Manisteo City Railway).— Former fare 5 cents, present faro

10 cents, throe tickots for 25 cents, sovon tickets for 50 cents. Permitted 
by City Council.

M is s o u r i .
Kansas City (Kansas City Railways).— Formor faro 5 cents, prosont 

faro G cents.
St. Joseph (St. Joseph Railway, Light, Heat & Power Co.).— Sale of 

tickets at six for 25 conts eliminated.
St. Louis (United Railways of St. Louis).— Former faro 5 cents, prosent 

faro 6 cents.
All permitted by Public Servico Commission.

N ew  H a m p sh ire .
Ciaromont (Claremont Railway & Lighting Co.).— Roduced rates elimi

nated. Fiat G-cent faro in offoct.
Keene (Iveeno Electric Railway).— Former faro G conts, prosont faro 

7 cents.
Manchester (Manchester Street Railway).— Former unit fare 5 conts, 

prosent faro G cents.
All permitted by Public Sorvico Commission.

N ew  Jersey .
Atlantic City (Atlantic City & Shore Railroad).— Unit zono faros in

creased 1 cent, except that faro between Atlantic City and Ploasantvlllo 
was increased 2 conts.
Nowark and all other cities in Now Jersey served by the company (Public 

Servico Railway).— Ono-cont chargo for transfer added to unit fare.
Ocean City (Ocean City Electric Railroad).— Former fare 5 conts, 

present faro 7 conts.
All permitted by Public Utilitios Commission.

N ew  M e x ic o .
Albuquerque (City Electric Co.).— Former faro 5 conts, prosont faro 

G conts. Permittod by City Commissioners.
N ew  Y o rk .

Geneva (Goneva Seneca Falls & Auburn Railroad).— Former fare 5 cents , 
present fare 6 cents. Permitted by Public Sorvico Commission.
Ogdensburgh (Ogdonsburgli Stroot Railway).— Formor faro 5 conts, 

present fare 7 conts. Permitted by Public Sorvico Commission.
Ossining (Hudson River & Eastern Traction Co.).— Formor faro 5 conts, 

prosent fare 6 cents. Permitted by Village Trustees.
' Peeksklll (Peekskill Lighting & Railroad Co.).— Former faro 5 conts, 
present faro G cents. Pormitted by Village Trtisteos.
Poughkeopsio (Poughkeopsio City & Wappingors Falls Electric Railway). 

— Former faro 5 conts, prosont faro G conts. Permitted by Public Sorvico 
Commission.
•AVavorly (Wavcrly Sayro & Athons Traction Co.).— Formor faro 5 conts, 

present faro 0 conts. Permitted by Viliago Trustees.
White Plains (Westchester Street Railroad).— Formor fare 5 cents, pros

ent faro G conts. Permittod by Common Council.
N o rth  C a ro lin a .

Ashovillo (Asheville Power & Light Co.).— Iteducod rates oliminatod ; 
flat 5-cent faro in effect.
Greensboro (North Carolina Public Servico Co.).— All reducod faros 

eliminated; flat 5-cent faro in effect.
Wilmington (Tidewater Powor Co.).— Former faro 5 cents, presont faro 

7 cents; faro to Wrightsvillo Boach increased from 35 to 40 conts. Por
mitted by Stato Corporation Commission.

O hio.
Cleveland (Cleveland Railway).— Faro incroasod to highost scalo pro

vided in francldso; 4-cont cash faro, 1 cont for transfer, no robate; sovon 
tickets for 25 cents.

Toledo (Toledo Railways & Light Co.).— Former faro 5 cents, prosont 
faro 5 cents with 1 cont chargo for transfer. Permittod by United Statos 
District Court. City restrained from interfering.

O klahom a.
Chickasha (Chickasha Stroot Railway).— Former fare 5 cents, prosont 

faro G cents. Permittod by Stato Corporation Commission.
P en n sy lv a n ia .

Chester (Chester Traction Co.).— Formor faro 5 conts, prosont faro
6 cents.
Lobanon suburban linos (Reading Transit & Light Co.).— Formor faro

6 cents, prosont faro 8 cents.
Mauch Chunk (Carbon Transit Co.).— Formor faro 5 conts, prosont faro

7 conts. Permittod by City Council for poriod of war and eighteen months 
thereafter.
Mount Carmol (Shamoldn & Mount Carmel Transit Co.).— Unit zono 

faros increased from 5 to G conts.
Norristown suburban linos (Reading Transit & Light Co.).— Former fare- 

6 conts. presont faro 8 conts. iUl
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Pittsburgh (Pittsburgh Railways)— Former fare 6 cents and 5 A conts; 
present faro 5 cents in central zone and 7 conts to points outside.
Suburban Pittsburgh (West Penn R y s . ) . — Former faro. 5 cents; present 

fare. 6 cents.Roadlng, suburban lines (Reading Transit & Light Co.).— Former fare, 
6 conts; present fare, 8 cents.

R hode Is la n d .
Providence and other cities (Rhode Island Co.).— Fares increased by 

Introduction of zone system. Permitted by Public Utilities Commission.
South D a k ota .

Sioux Falls (Sioux Falls Traction Co.).— Former fare, 5 conts; present 
fare, G cents. Permitted by referendum of voters.

U ta h . .
Salt Lake City (Utah Light & Traction Co.).— All reduced rates abol

ished; flat 5-cont fare in effect; suburban zones readjusted. Permitted by 
Public Utility Commission, contested by city and upheld by Supreme 
Court.

V irg in ia .
Charlottesville (Charlottesville & Albermarlo Ry.).— Sale of six tickets 

for 25 cents eliminated; school and workmen's tickets raised from 2 A  cents 
to 3 conts. Permitted by State Corporation Commission.
Lynchburg (Lynchburg Traction & Light Co.).— Reduced rates olimln- 

anted; flat 5-eent faro in effect. Permitted by State Corporation Com
mission.Roanoke (Roanoke Iiy. & Electric Co.).— Reduced ratas eliminated; 
flat 5-cent faro now in offoct. Permitted by State Corporation Com
mission.

W a sh in g to n .
Tacoma (Tacoma Ry. & Power Co.).— Formor faro, 5 conts; presont 

fare, 7 cents; fifteon tickets for SI. Transfers between company’s lines 
and municipal linos provldod for. Permitted by City Council.
Tacoma (Municipal linos).— Former fare, 5 cents; present fare, 10 

cents; commutation rates, 7A  cents.
W isco n s in .

Fond du Lac (Eastern Wisconsin Electric Co.).— Sale of six tickets for 
25 cents eliminated.Milwaukee (Milwaukee Electric Ry. & Light Co.).— Reduced rates 
abolished in central zone; flat 5-cent faro in effect.
Sheboygan (Wastorn Wisconsin Electric Co.).— All fares less than 5 cents 

eliminated.All permitted by State Railroad Commission.

Worcester & Warren Street Railway.— Former unit fare 7 conts, present 
unit faro 10 cents.
All of these permitted by Public Service Commission.

M ic h ig a n .
Houghton County Traction Co.— Rates between Houghton and Calumet 

increased from 25 to 30 cents. Permitted by State Railroad Commission.
N e w  H a m p s h ir e .

Manchester Street Railway.— Former unit zone fare 5 cents and 6 cents, 
present unit zone faro 7 cents and 8 cents. Permitted by Public Service 
Commission.

N e w  J ersey .
New Jersey & Pennsylvania Traction Co.— Former unit zone fare 5 cents, 

present unit zone fare 6 cents. Permitted by Public Utilities Commission.
O h io .

Cleveland Chagrin Falls & Cincinnati Railway.— Mileage rate increased 
from 2 to 2  A  cents. Permitted by Commission.
Cleveland & Eastern Traction Co.— Fares between Cleveland and South 

Euclid raised from 5 to 10 cents. Cuyahoga County attempted to enjoin 
company from putting increase into effect. Supreme Court refused injunc
tion.Dayton Covington & Piqua Traction Co.— Rates increased from 2 to 2H 
cents a mile. Permitted by Commission.
Ohio Electric Railway.— Fares increased t o  2  A  cents per mile with 

exception of few short runs.
P en n sy lv a n ia .

Allentown & Reading Traction Co.— Former unit zone faro 5 cents, 
present unit fare 6 cents.
Lackawanna & Wyoming Valley Railroad.— Former fare 2 cents per mile, 

present fare 2 A  cents per mile.
Lehigh Valloy Transit Co.— Length of zones reduced. Reduced round- 

trip tickets eliminated. Commutation rates standardized at 4 cents per 
2 A -mile zono.
Scranton & Binghamton Traction Co.— Former unit zone fare 5 cents, 

present unit zone fare 6 cents.
T a x es .

Texas Electric Railway.— Fares over 35 cents increased 8%.
W a sh in g to n .

Puget Sound Electric Railway, Seattle Division.— Fare between Seattle 
and Tacoma and Seattle and Puyallup increased from $1 35 to SI 50. 
Permitted by Public Service Commission.
Washington Water Power Oo.— Flat 3-cent per mile rate in effect.

West V ir g in ia .

C a nada .
Edmonton (Radial Ry., municipally operated).— Formor faro, cash, 

5 cents; workmen’s tickets, good until 8 a. m.. eight for 25 cents; present 
faro* 7 cents to lip. in., after which 10 cents; tickots sold on cars, six for 
25 conts; tickets sold at stations, five for 25 cents; two tickets for night 
fares.Fore William (Municipal Ry.).— Flat 5-cent faro for adults, oxcopt after 
12 o’clock midnight, when faro is 10 conts; children’s tickets, eight for 25 
cents; children’s cash fare, 5 conts.
Montreal Tramways.— Faro increased in uniform tariff or city territory 

in accordance with following schedule: 12 o’clock midnight until 5 a. m.. 
15 cents cash; 5 a. m. to 8 a. m., 6 cents cash or five tickets for 25 cents, 
and on week days no chargo for transfer; 8 a. m. to midnight, 6 cents cash, 
fivo tickets for 25 conts, 1 cent for transfer; for school children botweon 
five and sixteen years old, week days only between 8 a. m. and 6 p. m., 7 
tickets for 25 cents, transfers free.
Quobec Ry., Light & Power Co.— Former faro, cash, 5 cents, six tickots 

for 25 cents; male workmen’s tickots, good botweon 6 and 8 a. m. and 5 
and 7 p.m„ eight for 25 cents; children under seven, accompanied by elders, 
freo; present faro, cash, 5 cents, twenty-one tickets for $1; malo workmen's 
tickets, seven for 25 cents; children under seven, accompanied by elders, 
3 conts or 10 tickets for 25 cents.
Vancouver (British Columbia Electric Ry.).— Former fare, 5 cents; 

presont fare, 6 cents. Permitted by City Council.
I N T E R U R B A N  RAILWAYS.

C a lifo rn ia .

Central California Traction Co.— Rates increased by 10% to put them 
on parity with stoam railroad rates.

C olorado.

Denver & South Platte Ry.— Fares, Eaglowood to Littleton increased 
from 6 to 10 conts; from Denver to Littletonjncreased from 5 to 11 cents. 
Permitted by Public Utilities Commission.

C on n ecticu t.

Hartford & Springfield Street Ry.— Former unit zone fare, 6 conts; presont 
unit zono faro, 7 cents, 15 tickets for $1.

G eorg ia .
Augusta-Aikon Railway & Electric Corporation.— Rato between Augusta 

and Aiken incroasod from 25 to 40 conts. By Circuit Court, which over
ruled decision of Stato Railroad Commissionjrefusing increase.

I l l in o is .
Chicago & West Towns Railway.— Fares generally Incroasod. Permitted 

by Public Utility Commission.
I n d ia n a .

Rates of all interurban companies Increased to 2 A  conts per mile. Per
mitted by Public Service Commission.
Union Traction Co.— Fare between Sistersvillo and New Martinsville 

increased from 20 to 25 cents. Permlttediby..Public Service Commission.
K a n s a s .

Kansas City-Western Railway.— Faros increased by substitution of 
mileago system for zone system. Ratos 2 cents per mile. Permitted by 
Stato Public Utility Commission.

K en tu ck y .
Kentucky Traction & Terminal Co.— Fares on interurban lines, excepting 

through rates from Loxington, increased from 2 A  to 3 cents a mile. On 
Lexington business unit fares in 2-mllo zones increased from 5 to 6 cents.

M a ssa ch u se tts .
New Bedford & Onset Street Railway.— Former unit zone faro 6 cents, 

prasont unit zone faro 7 cents.
Northorn Massachusetts Street Railway.— -Length of zones reduced.

Mononaghela Valley Traction Co.— Former unit zone fare 5 cents, present 
unit zono fare 6 cents.
Nowell Bridge & Railway Co.— Former faro (on Newell-East Liverpool 

lines) 5 cents, present fare 10 cents.
West Virginia Traction & Electric Co.— Former unit zone fare 5 conts, 

present unit zono fare 6 cents. Permitted by Public Service Commission.
C a n ad a .

London & Port Stanley Railway.— Fare increased 15%. Permitted by 
Board of Railroad Commissioners of Canada.

In  a  su p plem en ta ry  sta te m e n t, issued tlio p resen t w eek , 
the A m erica n  E lectric  R a ilw a y  A ssocia tio n  (through H a rlow
C . C la rk , Secretary C o m m ittee  on  W a y s  an d  M e a n s  to  
O b tain  A d d itio n a l R even u e) show s th a t fares h av e  been  
increased in  2 3 8  cities an d  th a t m ore th an  on e-q u arter o f the  
urban p op u lation  o f U n ited  S tates is now  p ay in g  m ore than  
fiv e  cen ts ; seven  cen ts is reported th e u n it in  th irty -e igh t  
and six cen ts in  e igh ty-th ree  co m m u n ities . T h e  fo llow in g  
are som e extracts from  the sta tem en t:
An urban population of more than 11,000.000 people in the United States 

and Canada is now paying more than a 5-cent fare for its street car rides. 
The total urban population of the United States is approximately 41,000,000
There is given herewith a list of 237 cities in the United States and Can

ada, in which fares have been increased. Thirty-two of the forty-eight 
Statos of tho Union aro represented. The method of increase ranges from 
a straight ton-cent fare on one of the few municipally owned and operated 
roads in this country to tho abolition of workmen’s reduced rates. The 
following summary give the methods used:
Ten-centfare------------------------------------------------ 3 cities
Eight-cent fare......     1 city
Ten-cent owl service; 7-cent regular________________________  1 city
Ten-cent owl service; 6-cent regular_______________________  1 city
Ten-cent owl service; 5-cent regular______________________________5 cities
Seven-cent fare_____________________  39 cities
Six-cent central zone with additional charge for ride outside_____ 16 cities
Six-cent fare_______________________________________________ 83 cities
Fivo-cont central zone with additional chargo for ride outside_____ 11 cities
Fivo-cont fare; one-cent charge for transfer_______________________ 17 cities
Reduced rates eliminated------------------------------------- 42 cities
Four-cent fare; one-cent charge for transfer___________________ 1 city
Workmen’s reduced rates abolished________________________ 18 cities
While Boston is the largest city in which a seven-cent fare is being 

charged, and there are more seven-cent faros in Massachusetts than in . 
any other State, the Bay State is not alone in increasing its fares two cents. 
Maine, Mississippi, New Hampshire, Now Jersey, New York, North Caro
lina, Oklahoma, Pennsylvania and Washington are also represented in 
the list.
A six-cent faro is being charged in cities in 18 States— those cities having 

a total population of more than four and one-half million people.
States in which increased fares have been granted to urban electric 

railways in one form or another are:
Arkansas, Maryland, New Mexico, South Carolina.
Connecticut, Massachusetts, New York, South Dakota,
Delaware, Michigan, North Carolina, Utah,
Illinois, Mississippi, Ohio, Vermont,
Indiana, Missouri, Oklahoma, Virgiala,
Iowa, Nobraska, Oregon, Washington,
Kansas, New Hampshire, Pennsylvania, West Virginia,
Kentucky, New Jersey, Rhode Island, Wisconsin.
Maine,
Canada Is represented in the list by six cities,Jin two of which the street 

railway system is municipally owned and operated.

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



6 6 6 T H E  C H R O N IC LE [Vol. 107.

HIGHER FARES AND RATES ON PUBLIC UTILITIES  
IN GREAT BRITAIN.

H o w  the B ritish  G o vern m en t deals w ith  tho su b ject of 
increased rates for public u tilities, as com pensation  for the  
au gm en ted  cost of operations, is show n in a bill w hich has 
ju st passed tho B ritish  H o u se  of C o m m o n s . T h is bill 
porm its these undertaking to m ake such charges as w ill 
enable th em  to p a y  dividends n ot exceeding three quarters  
tho pre-w ar ra te . T h e  higher charges m a y  be m aintained  
until the year after the close o f the w a r. T h e  view  of the  
m easure taken  on  the other side is indicated b y  tho follow ing  
editorial article w hich appeared in  tho Ju ly  27  issue of “ T h e  
T ra m w a y  and R ailw ay  W o r ld ”  o f L on d on :
Tho anxiety of those responsible for tho conduct of tramway undertakings 

during the war should be sensibly lessoned by tho passing of the bill in 
tho House of Commons on Wednesday providing for tho Increase In the 
maxima charges that may bo made by certain statutory undertakings. 
Including tramway and light railways. As originally proposed these 
undertakings wero to bo authorized to make such charges as would enable 
them to pay dividends not exceeding one-half of tho pre-war rate. After 
a long discussion, which dealt mainly with the position of tho gas companies, 
the bill was amended in committee, making the dividend rato three-quarters 
Instoad of one-half of tho pre-war rate. Tho bill is to continue In force 
for two years after tho war and though tho position of tramway owners 
under it is considerably less favorable than that of railway shareholders tho 
new arrangement must bo regarded as not unsatisfactory. Whatever may 
bo tho case in regard to tho other statutory undertakings there can bo no 
question of tho justice of tho arrangements so far as tramways aro con
cerned. These undertakings have been dealt with somewhat arbitrarily 
by Government; their services have been reduced, tho wages of tho em
ployees have been repeatedly Increased by awards by tho Committee of 
Production, and it is no secret that these awards have been given in some 
cases not on the merits of tho caso but because Government stood com
mitted to increases In other industries. If the tramway undertakings, 
which aro essential to the manufacture of munitions, woro to be carried on 
it was necessary that they should bo in a position to cover part at least of 
their increasing expenses. The bill has yet to be considered by tho House 
of Lords and it Is unfortunate that the relief will come so late that the tram
ways will derive little advantage from it this summer. In the meantime 
managers and directors of the various undertakings will liavo opportunities 
to proparo their individual cases for presentation to tho Board of Trade, 
whose approval is required under tho bill for proposed Increased in fares. 
Tho proviso that in the case of local authorities there may bo an increase 
In the statutory maxima, In order to avoid loss, of so much as 50% should 
take from many municipal tramways tho danger now Imminent of recourso 
to tho rates. It is over two years since tho Tramway and Light Railways 
Association approached the Board of Trade in an endeavor to obtain some 
concessions winch would enable the tramways to make the necessary in
creases in statutory maxima fares. The Municipal Tramways Association 
also moved in tho matter a great deal of time and energy has been expended 
by the council of the two associations in their persistent endeavor to obtain 
action by the Board of Trade. Altnough tho bill will, no doubt, be critic
ized as unsatisfactory in some particulars, wo think that on the whole m e m 
bers of the associations have reason to congratulate themselves and their 
councils upon the result which has been attained.

W e  also co p y  the text of the bill referred to w ith  tho intro
d u cto ry  rem arks thereon as contained in tho sam o num ber  
o f “ T h e  T ra m w a y  R ailw ay  W o r ld :”
The following Is the text of the bill which, as amended, was read tho third 

time and passed by tho House of Commons on Wednesday. It enables the 
statutory provisions affecting tho charges which may bo made in respect 
to certain undertakings, including tramways, to bo modified during tho 
continuance of tho present war and for two years thereafter. Tho amend
ments made in tho bill since is was Introduced by Sir Alfred Stanley, Presi
dent of the Board of Trade, aro Indicated by Italics.

1. (1.) Where it appoars to the appropriate Government department 
that the financial position of any undertaking to which this act applies 
has been adversely affected by circumstances arising out of the present war, 
tho department may, If thoy think fit. by order provido for tho modifica
tion of any statutory provisions regulating the charges to bo made by tho 
undertakers, and of any statutory provisions consequential on or supple
mental to any such provisions as aforesaid, for such poriod during the 
continuance of this act, in such mannor, and subject to such conditions, 
as appear to the department to be just and reasonable:
Provided that—(a) Where the undertakers aro a local authority no modification shall be 

authorized which will increase tho statutory maximum charge by more 
than 50%, or which is more than sufficient so far as can be estimated tu 
onablo the undertaking to bo carried on without loss; and
(ft) In any other case no modification shall bo authorized which is more 

than sufficient to enable w ith  due ca re  and  m a n a gem en t a dividend on the 
ordinary stock or shares of tho undertaking to bo paid at th ree-qu a rters the 
standard or maximum rate of dividend, if any, prescribed for the undertak
ing, or at th ree-qu a rters the pre-war rate of dividend, whichever Is lower.

(U .) An application to a department for the purposes of tnis act shall bo 
accompanied by such Information, certified in such manner as the depart
ment may require with respect to tho financial position of the undertaking 
in question, and b e fore  m aking  an  order the a p p r o p r ia te  G overnm ent d epartm ent  
sha ll requ ire the u n d ertakers to give p u b lic  n o t ice  o f  the a p p lica tio n  f o r  an  
o rd er  u n d er  th is a ct. and  as to  th e m a n n er  in  w hich  and  tim e  w ith in  w hich  
r ep resen ta tio n s  m ag be m a d e , an d  to  g ive a  s im ila r  n o tice  to the co u n c il  o f  each  
co u n ty , b orough , or  u rb a n , o r  ru ra l d istrict w ith in  w hich  a n y  part o f  the u n d er; 
taking  or  lim its  o f  su p p ly  o f  the und ertaking  is  s itu a te , an d  the departm ent  
shall cim sid cr a n y  rep resen ta tion s  w hich m a y  be du ly m ad e.

( i i i . ) The undertakings to which this Act applies are tramway under
takings, including light railways constructed wholly or mainly on public 
roads, and undertakings for tho supply of gas. water and electricity and  
in  ca lcu la tin g  the m a xim u m  ch a rge  w hich  m ay be au th orized  u n d er th is  act 
in  resp ec t o f  su ch  tram w ay u n d erta k in gs  fra c t io n s  o f  o n e  h a lfp en n y  sha ll be 
ca lcu la ted  a s  o n e  h a lfp en n y .
(iv.) For tho purposes of this act— •
Tho expression “statutory provisions’’ includos tho provisions of any 

order having tho force of an act;The expression “appropriate Government department” means, in rela
tion to ga3 and water undertakings carried on by local authorities, tho Local 
Government Board, and in relation to other undertakings tho Board of 
•Trade;

Tho expression “local authority" includes any commissioners, trustees, 
or other public body of persons carrying on, otherwise than for purposes of 
private profit, any undertaking to which this act applies.
The expression “pro-war rate of dividond” means the average rate of 

dividend for tho three financial yoars immediately preceding tho war.
2. In tho application of this act to Scotland tho Secretary for Scotland, 

and in tho application of this act to Ireland tho Local Government Board for 
Ireland, shall bo substituted for tho Local Government Board.
3. (i.) This Act may be cited as tho Statutory Undertakings (.Temporary 

Increaso of Charges) Act, 1918.
(ii.) This Act shall liavo effect during tho continuance of tho present war 

and for a period of two yoars thereafter, and no longer.
W e  likew ise reproduce from  tho sam o publication  the  

follow ing item s reporting cases of B ritish  tram w ays w hich  
have pu t increased fares in e ffec t. T heso aro interesting  
as indicating th at in G rea t B rita in , as in the U n ited  S tates  
tho w ar is com pelling a general and  a largo ad v an ce .
At Hull halfpenny fares on tho Corporation Tramways aro to bo abolished 

from Aug. 5, except the halfpenny fare on the Old Town route (between tho 
City Square and the l’ier); and the halfpenny morning lares up to nlno 
o'clock. Tlii3 gives a flat rate of ono penny on all tho routes oxcept that 
in tho Old Town.On tho Huddersfield Corporation Tramways next week ordinary fares 
will be increased Hd. on all fares from Id. to 2 d., and Id. on 3d., 4d., 5d., 
and 6d. fares. Tho 3Hd., 4 ĵ d., and 5Hd. fares will bo abolished, and 
replaced by charges of 5d., (kl., and 7d. The minimum faro will bo l^d. 
Similarly workmen's fares will bo advanced t$d. on fares of 1 J$d., to 2Hd. 
and Id. on fares of 3d. to 6d., with tho abolition of tho intermediate prices 
as in tho case of ordinary fares. No change will bo made in the price of 
children’s or scholars’ tickets. Up to tho present sailors and soldiers were 
expected to pay faros it' thoy utilized tho ears between the hours of 12 and 2 . 
Thoy will now be expected to pay fares if they travel on tho cars between 
12 and 2:30. It is stated that tho object of the raising of the fares is to 
recoup tho undertaking for tho largely increased cost of working expenses.
Tho Leeds Tramways Committeo is well satisfied with tho results of the 

alterations that were recently made in fares. During the past five weoks 
there has been an average increase of nearly £2,000 per week in the receipts. 
Tho object of the Committeo in making the Increase was not only to secure 
an increase in revenue, but to effect a reduction in tho number of passengers. 
Botii objects have been attained. Tho rovenuo shows an Increaso of 10.1%  
while the decrease in tho numbor of passengers amounts to 11.53%. it is 
expected that in a short time there will bo as many passengers as before 
the increase In fares was mado.

MR. McADOO HEARS OBJECTION TO RAILROAD 
CONTRACT FROM NATIONAL ASSOCIATION 

OF SECURITY OWNERS.
T h e  hearing on tho rem aining ob jections o f tho N a tio n a l  

A ssociation  of O w ners o f R ailroad  Securities to tho con tract 
for the Federal control and operation of tho railroads w as  
held on A u g . 14 before D irector-G en eral M c A d o o . M r .  
M c A d o o  had nam ed th a t d a y  for tho hearing in a  telegram  
to S . D a v ie s  W a rfie ld , President of the Securities A ssociation , 
in w hich he stated  th a t he w ould givo thorough and ju st  
consideration to tho argum ents and viow s presented on behalf 
of the A ssocia tio n . T h o  hearing dealt w ith  tho G o vern 
m e n t’s draft o f contract o f A u g u st 7 , w hich contained (as 
noted in this colu m n last w eek) im p orta n t m odifications of 
certain clauses of the con tract m ado a t the request o f the  
Securities A ssocia tio n .

D irector-G en eral M c A d o o , Judgo John B a rto n  P a y  no, 
W a lk e r  D .  H ines and Judgos L o v e tt  and P ro u ty  repre
sented the G o v e rn m e n t. T h e  argu m en t for tho Securities  
A ssociation  w as m ado b y  Sam uol U n term y er , o f C ou n sel. 
A lfred  P . T h o m , C ou n sel of tho R ailw a y  E xecu tives ’ A d v iso ry  
C o m m ittee , also suggested certain  changes in the co n tract. 
T h e  m atter w as taken  under advisem ont b y  tho D irecto r- 
G eneral su b ject to tho subm ission of a brief next w eek b y  
M essrs . U n term yer and B .  H .  Inness B row n  for tho Secur
ities A ssociation . M r . M c A d o o  indicated his anxiety for a  
speedy determ ination  of tho question at issue and prom ised  
to give the su b ject his im m ediate  atten tion  on receiving the  
brief. H e  also stated  th a t his only wish w as to procuro a 
con tract th a t w ould bo absolu tely  ju st alike to the security  
holders o f tho railroads and to tho G o v ern m en t. M r .  
U n term yer pointed ou t tho m ain  ob jections of the com m ittees  
of tho association to tho con tract as fo llow s, according to tho 
B altim ore “ S u n :”
1. To the charging of additions and extensions for war purposes against

the companies. He contended that everything over tho usual additions 
as measured by those of the tost period should bo borno by tho Government 
and accounted for betweon tho parties at tho end of Federal control. 
Pronounced opposition was mado to tho provisions that compelled tho com
panies to accept a.-, conclusive the cost of those improvements at tho prevail
ing prohibitive prices, and ho stated that this would provont the roads from 
proving their loss or damage, that it violated the spirit of Section 6 of 
the Federal Control Act, besides seriously Impairing the credit of tho com
panies by piling up charges against them which thoy would bo unable to 
meet and thus virtually forcing them into Government ownership as their 
only alternative against ruination. «
2. That all charges for oxccss maintenance, if any aro retained In tho 

contract, should como after anil not boforo fixed charges.
3. Tho so-called "acceptance” clauso of tho contract, which as now 

drawn requires ttie companies to now release their claims for damages for 
any abandonment of a portion of their systems or for tho disruption and 
diversion of their business should bo cither stricken out or at least so 
modified that should such a tiling occur as tho Government taking over tho 
roads permanently, they will not bo thereby precluded from being compen
sated for the abandonment of any xiortion of their linos and loss or diversion
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of their business which this provision would prevent them from receiving.
4. That the decisions of the Inter-State Commerce Commission are made 

final and conclusive, whereas they should be subject to the review of the 
courts.
5. That all provisions which tend to impair the certainty that a railroad 

company shall receive its fixed standard return or compensation as con
templated by the Act of Congress bo removed from the contract.
6. That the companies be allowed interest on the cash working capital 

that they are advancing to the Government, at least the rate of interest 
they were receiving from their banks and which the Government will now 
get on their moneys.
7. That on all moneys borrowed by the companies for the making of 

additions and extensions the company should receive at least as high a rate 
as they are required to pay for the moneys used in making such additions 
and extensions.

M r . T h o m  suggested am on g other things:
1, That there should be charges for deferred maintenance.
2. That the companies be not required to furnish the Government any 

working capital.
M r . W a rfie ld  has been conferring concerning the details  

o f  th e brief w hich M essrs . U n term yer and  B row n  w ill file  
n ext w eek . ________________________________

GREAT IMPROVEMENT REPORTED IN FREIGHT CAR 
MOVEMENT.

A d v ice s  to  the U n ited  S tates R ailroad  A d m in istra tio n  re
p ort a  general im p ro vem en t in the freight s itu a tio n . C a rs , 
it  is s ta te d , are in a b u n d a n t su p p ly  and  are bein g m o v e d  
p ro m p tly . T h e  G eorgia F ru it E xch an ge of A t la n ta , G a .,  
w rites:

W o  are glad to be ablo to advise you that wo are now about to complete 
tho movement of the largest crop of fresh peaches ever shipped out of the 
Stato, or, in fact, any State in tho Union. Shipment to and Including 
July 17 was 7,432 cars, and probably 400 moro to move. Tho largest sin
gle day’s shipment amounted to practically 600 cars.
The general service rendered by tho railroads in tho movement of tho 

crop, viewed in the light of existing transportation and labor conditions, 
has been such that wo desire to express our gratification and congratual- 
tion upon the successful outcome.

A n o th er letter given  o u t b y  the U .  S . R ailroad  A d m in is
tration  is from  a  large producer of b itu m in ou s coal in  W e s t  
V irg in ia , and  says:

W o  are very much gratified at tho splendid car supply we have recently 
been getting, and for your information will say that after getting over tho 
Fourth of July week and commencing Monday morning, July 8, we have 
produced and shipped up to the 24th, inclusive, a total of 132,f)00 tons of 
coal. Taking out two Sundays and one day on which we were shut down 
tight because of power troublo. this makes an average of 9,464 tons per 
day. which wo not only hope to be able to maintain but increase steadily.

T h e  w eek ly  bulletin  o f the W e s t  C o a st L u m b erm en ’s 
A sso cia tio n , including in its  m em bership  n early  a ll the lu m 
b erm en  on  the P acific C o a st , sa y s :
Lumber mills in western Oregon and western Washington again are 

running at full capacity after the brief midsummer holiday, and are thus 
enabled to replenish their stocks, which had been permitted to run low as 
a result of tho heavy Government and commercial orders during tho spring 
and early summer.
Production for the week ending July 20 at a group of 124 mills reporting 

to tho West Coast Lumbermen’s Association was 76,260,629 feet, which 
was within 2,631,731 feet, or 3.3%, of the normal.

A n o th er  n o ta b le  e lem en t in  the s itu a tio n  f o r  the w eek  w a s the con tin u ed  
a b u n d a n ce  o f  f r e ig h t ca rs . The mills shipped a total of 62,140,000 feet, or 
1,738 cars, during the week, leaving a balance of only 8,219 cars of un
shipped business on tho books of the mills. This places tho West Coast 
Industry in bettor condition so far as car business is concerned, than they 
have boon in for nearly a year.

AMERICAN POLICY FOR RELIEF OF RUSSIA AC
CEPTED BY JAPAN AND ALLIES— TROOPS TO 

VLADIVOSTOK AND ARCHANGEL.
P resident W ils o n ’ s p o licy  for aiding R u ssia , an d  a t  the  

sam e tim e ch eck m a tin g  G e rm a n y ’s efforts to  consolidate  her 
h old  u pon th a t co u n try , w as m ade p ublic on  A u g . 3  in a 
sta tem en t issued b y  F ra n k  L . P o lk , actin g  Secretary o f S ta te . 
T h e  gu idin g spirit o f  the P resid en t’s p o licy  is helpfulness  
tow ard  R u ssia , rather than  an  a tte m p t to  use R u ssia  as a  
m ean s to forw ard the interests o f this co u n try  or 6 f  the A l 
lies in general in their struggle against the C en tral E m p ires, 
an d  the im m ed iate  occasion for the m o v e  is the n ecessity  of 
exten d in g aid  to  the C zech o-S lo vak  a rm y  in its struggle against 
the arm ed G erm an  and A u stro -H u n g a ria n  prisoners w ho are  
atta ck in g  th e m . T here is to bo no m ilitary  in terven tion  in 
the usual m ean in g of th a t term , b u t sm all forces of A m erica n  
troops are to  co -op erate  w ith  Japanese troops in guarding  
th e  m ilitary  stores a t  V la d iv o sto k  and p rotecting the rear of 
tho “ w estw ard  m o v in g ”  C zech o-S lo vak s. O th er sm all forces 
are to co -op era te  w ith  French  and  B ritish  troops in  holding  
A rch an gel and  the M u rm a n  co ast, w ith  the o b je c t n ot o n ly  
o f protectin g  tho m ilitary  stores there, b u t o f keeping con
trol of the term inals of the railroads to  P etro gra d , w hich  
co n stitu te  tho last aven ue of approach to E u ropean  R u ssia  
in  caso larger m o vem en ts becom e desirable in the fu tu re .

S u pp lem en tin g tho m ilitary  m easures thus ou tlin ed , the  
U n i tod S ta tes  is to send to Siberia a  com m ission  o f m erch an ts, 
agricu ltu ral exp erts, labor ad visers, R ed  C ross representa

tiv es , and  agen ts o f the Y .  M .  C . A . ,  accu stom ed  to organ
izing the b est m eth o d s o f spreading usefu l in form ation  an d  
rendering education  h elp , in  order to  relieve the im m ed iate  
econom ic necessities o f  th e p eople . T h e  latter p la n , h ow 
ever, w ill n o t b e  p erm itted  to em barrass the m ilita ry  assist
ance rendered to  the C ze ch o -S lo v a k s.

F orm al assurance has been  g iven  to  the people o f R u ssia  
b y  b o th  the U n ited  S tates an d  Japan  th a t th ey  do n o t in ten d  
to interfere w ith  the p olitical sovereign ty  or territorial in 
tegrity  o f R u ssia , or w ith  the internal affairs o f the co u n try , 
even  of such portion s as m a y  b e  occu p ied .

In  pursuance o f this p o lic y , A m erican  an d  Japanese troops  
h av e  been lan d ed  a t  V la d iv o sto k , w hither sm a ll B ritish  
an d  F rench  forces are also h ead ed , to keep u p  the interna
tional character o f  the exp ed ition ; A m erica n  troops h av e  
also participated  w ith  B ritish  an d  F rench  forces in ta kin g  
control o f the p ort o f A rch an gel an d  n earb y territory . T h e  
landing a t  A rch an gel w as preceded b y  an  uprising o f the  
people there against the local B o lsh evist forces, w ho w ere  
driven ou t and  a  provisional g o vern m en t established stron g ly  
p ro -A lly  in  sen tim en t. T h e  lan din g o f the A llied  troops, 
especially  the A m erica n  co n tin g en t, is said to  h av e  been  w el
com ed  w ith  enthusiasm  b y  the pop u lace.

F ollow in g the lan din g a t  A rch a n gel, the A llied  troops  
as in tim ated  a b o v e , pushed  south alon g the ra ilroad , and  
press dispatches report th a t there w ere several clashes w ith  
B o lsh evist forces. A s  a  resu lt, it w as ann ounced a t  W a s h 
ington on  A u g . 9  th a t the S tate  D e p a rtm e n t had  been in
form ed th a t a  sta te  o f w ar v irtu a lly  exists betw een the A llies  
an d  the S ov iet G o v e rn m e n t. B o th  L enine and  T r o tz k y , it  
w as said , had branded the A llied  Pow ers as enem ies o f the  
R u ssian  R ep u b lic , alth ou gh  their declarations w ere tem pered  
som ew h at b y  the d ip lom atic qualifications p u t upon them  b y  
the B o lsh evik  C o m m issary  for F oreign  A ffa irs , T ch ich erin . A  
dispatch  from  D e W i t t  C . P o o le , A m erican  C onsul a t  M o s c o w , 
to  the S ta te  D e p a rtm e n t, said th a t Lenine rep ea ted ly , in  
an address to S o v iet o fficia ls, declared th a t a  sta te  o f w ar  
existed betw een the R ussian  R epu b lic  and  the A llied  P ow ers. 
M r . P oole  reported th a t on  learning of this declaration he  
and oth er consular representatives o f the A llies in M o sc o w  
w en t to  the C o m m issary  for F oreign  A ffa irs  and  asked if 
th ey  w ere to  understand  th a t all relations had  been broken  
o ff and th a t the G o v e rn m e n t w as a t  w ar w ith  th e A llies . 
T chicherin  responded th a t this w as n o t qu ite  the ca se , an d  
th e y  w ere n o t to understand  th a t w ar form ally  had  been de
clared . T h e  B o lsh evik  officia l w en t on  to explain th a t it  
w as n ot a  sta te  o f w ar, b u t  a  sta te  o f defense on  w hich the  
S o v iet G o v e rn m e n t had  d ecided , ju s t  as had been the case  
w ith  G e rm a n y  in exactly  sim ilar circu m stan ces. H e  re
served for consideration a  fu rth er rep ly  to the in qu iry  o f the  
A llied  C o n su ls . I t  w as freely  suggested a t the tim e th a t the  
B olsh eviki w ere p la yin g for tim e in order to  e ffect som e  
sort o f w orking arrangem ent w ith  the G erm a n  G o v ern m en t  
a g ain st the form er allies o f R u ssia .

P lan s for the m o v em en t b y  w a y  o f V la d iv o sto k  w ere per
fected  b y  the G eneral S ta ff  and  M a jo r -G e n e ra l W illia m  S . 
G rav es w as designated b y  P resident W ilso n  to  lead the A m eri
can co n tin g en t. N o  d etails w ere m a d e p u b lic , b u t it w as said  
th a t the A m erican  and Japanese forces w ere to be o f equal 
size and  consist of a b o u t 7 ,0 0 0  m en each . G eneral K ik u zo  
O ta n i, one o f  J a p a n ’s m o st distinguished soldiers, has been  
chosen to co m m an d  the Japanese section and w ill be the  
ranking officer o f th e A m erica n  an d  A llied  expedition  in  
Siberia .

A c tio n  w as n ot taken u ntil a  co m p lete  agreem ent had been  
arrived a t  betw een  the U n ited  S tates and Japan as to the  
nature and  scope of the proposed in terven tion . T h e  propo
sition w as then  su b m itted  to the G o vern m en ts o f G rea t  
B rita in , F rance and  I ta ly , and received their assen t “ in  
p rin cip le .”  In  the case o f those countries, h ow ever, w hile  
it is expected th ey  will co -op erate  in all m ilitary  m easures, 
there is to be no a tte m p t to  interfere w ith  their freedom  of  
action  in carrying o u t w h atever independent p olicy  th ey  m a y  
later decide u p o n . T h e  econom ic m ission to Siberia , h ow 
ever, is to  be all A m erica n .

T h e  an n ou n cem en t b y  our S tate  D e p a rtm e n t settin g forth  
the p olicy o f the U n ited  S tates tow ard R u ssia w as as fo llow s:
In tho judgment of the Government of the United States— a judgment 

arrived at after repeated and very searching considerations of the whole 
situation— military intervention in Russia would be more lkcly to add to 
tho present sad confusion there than to cure it. and would injure Russia, 
rather than help her out of her distresses. Such military intervention as has 
been most frequently proposed, even supposing it to be efficacious in its 
immediate object of delivering an attack upon Germany from the east, 
would, in its judgment, be more likely to turn out to be merely a method 
of making use of Russia than to be a method or serving her. Her people, 
if tlioy profited by it at all, could not profit by it in time to deliver them
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from their presont desperate difficulties, and their substance would mean
time bo used to maintain foreign armies, not to reconstitute their own or 
to feed their own men, women and children. W o  aro bonding all our ener
gies now to tho purpose, tho resolute and confident purpose, of winning on 
tho western front, and it would, in tho judgment of tho Government of tho 
United Statos, be most unwiso to divido or dissipate our forces.
As the Government of the Uniced States sees tho present circumstances, 

therefore, military action is admissible in Russia now only to render such 
protection and help as is possiblo to the Czccho-Slovaks against tho armed 
Austrian and German prisoners who aro attacking them, and to steady 
any efforts at self-government or self-defense in which tho Russians them- 
solves may bo willing to accept assistance. Whether from Vladivostok or 
from Murmansk and Archangel, tho only presont object for which American 
troops will bo employed will bo to guard military storos which may subse
quently bo needed by Russian forces and to render such aid as may bo 
acceptable to the Russians in tho organization of their ownsolf-defenso.
With such objects in view, tho Government of tho United Statos is now 

co-operating with tho Governments of Franco and Groat Britain in tho 
neighborhood of Murmansk and Archangel. Tho United States and Japan 
aro tho only Bowers which are just now in a position to act in Siberia in 
sufficient force to accomplish even such modest objects as those that havo 
been outlined. The Government of the United States has, therefore, pro
posed to tho Government of Japan that each of tho two Governments send 
a force of a few thousand men to Vladivostok, with tho purpose of co-oper
ating as a singlo force in tho occupation of Vladivostok and in safeguarding, 
so far as it may, tho country to the rear of the westward-moving Czecho
slovaks, and tho Japanese Government has consented.
In taking this action, the Government of the United States wishes to 

announce to tho people of Russia in tho most public and solemn manner 
that it contemplates no interference with tho political sovereignty of Russia, 
no intervention in her internal affairs— not even in tho local affairs of tho 
limited areas which her military forco may be obliged to occupy— and no 
impairment of her territorial integrity, either'now or hereafter, but that 
what we aro about to do has as its single and only object the rendering of 
such aid as shall bo acceptable to tho Russian people themselves in their 
endeavors to regain control of their own affairs, their own territory, and 
their own destiny. Tho Japanoso Government, it is understood, will issue 
a similar assuranco.
Those plans and purposes of tho Government of tho United Statos havo 

been communicated to tho Governments of Great Britain, Franco and 
Italy, and those Governments havo advised tho Department of Stato that 
thoy assent to them in principle. No conclusion that tho Government of 
tho United Statos has arrvled at in this important matter Is intended, 
however, as an offort to restrict tho actions or interfere with tho independent 
judgment of tho Govornmoiits with which wo aro now associated in tho war.
It is also tho hope and purpose of tho Government of tho United Statos 

to take advantage of tho earliest opportunity to send to Siberia a commis
sion of merchants, agricultural oxperts, labor advisers. Red Cross repre
sentatives, and agents of tho Young Men’s Christian Association accus
tomed to organizing tho best mothods of spreading useful information and 
rendering education help of a modest kind in order In somo systematic 
way to relievo tho immediate economic necessities of the peoplo there in 
every way for which an opportunity may opon. Tho execution of this 
plan will follow and will not bo permitted to embarrass tho military assist
ance rendered to tho Czoclio-Slovaks.
It is tho liopo and expectation of tho Government of tho United Statos 

that tho Governments with which it is associated will, wherever necessary 
or possible, lend their active aid in tho execution of these military and 
economic plans.

S im u ltan eou sly  w ith  the issu an ce of tho foregoing sta te 
m en t o f A m erican  p u rp oses, tho Japanese G o v e rn m e n t issued  
a declaration  o f J a p a n ’s p o lic y , a t  tho sam e tim e ann ouncin g  
the d isp atch  o f Japaneso troops to  V la d iv o sto k . T h o  J apan 
ese sta tem en t read:
Tho Japaneso Government, actuated by sontimonts of slnccro friendship 

toward tho Russian peoplo, havo always ontertained most sanguine hopes 
of tho speedy re-establishment of order in Russia, and of tho healthy, 
untrammeled development of her national lifo.
Abundant proof, howovor, is now affordod that the Central Europoan 

empires, taking advantage of tho dofensoloss and chaotic condition In 
which Russia has momentarily boen placed, aro consolidating thoir hold 
on that country, and aro stoadily oxtending their activities to Russia’s 
Eastern possessions. They havo persistently interfered with tho passago 
of Czecho-Slovak troops through Siberia. In tho forces now opposing these 
valiant troops, Gormans and Austro-Hungarian prisoners are freely en
listed, and thoy practically assume a position of command.
The Czecho-Slovak troops, aspiring to secure a freo and Independent 

existence for their raco, and loyally espousing tho common causo of tho 
Allies, justly command overy sympathy and consideration from the co
belligerents, to whom their destiny is a matter of deep and abiding concern.
Inthopresencoof tho danger to which tho Czecho-Slovak troops actually 

aro exposed in Siberia at tho hands of tho Germans and Austro-IIungarians, 
tho Allies havo naturally felt tliomselves unable to viow with indifferenco 
tho untoward course of ovents, and a certain number of their troops already 
have been ordered to proceod to Vladivostok.
The Government of tho United States, equally sensiblo of tho gravity of 

tho situation, recontly approached the Japaneso Government with pro
posals for the early dispatch or troops to roliovo tho pressuro weighing upon 
the Czocho-Slovalc forcos. Tho Japaneso Govornmont, being anxious to fall 
in with tho desiro of tho American Government, havo decldod to proceod 
at once to mako disposition of sultablo forcos for tho proposed mission, and 
a certain number of these troops will bo sont forthwith to Vladivostok.
In adopting this courso the Japaneso Government remain constant in 

their desiro to promote relations of enduring friendship, and they reaffirm 
thoir avowed policy of respecting tho territorial integrity of Russia and of 
abstaining from all interference in her internal politics.
They further declaro that upon tho realization of tho objocts abovo indi

cated, thoy will immediately withdraw all Japanoso troops from Russian 
territory and will loavo wholly unimpaired tho sovereignty of Russia in all 
its phases, whether political or military.

I t  w ou ld  seem  from  b o th  the foregoin g sta tem en ts th a t  
the k oy to  tho w hole R u ssia n  situ atio n  is hold b y  th e C zech o
s lo v a k  a r m y . B u t as this a r m y , if proporly so -ca lled , is 
estim a ted  a t  no m oro th an  6 0 ,0 0 0  or 7 0 ,0 0 0  m en — a  m ere  
h an dfu l in  a  co u n try  so v a st as R u ssia— it is ev id en t th a t  
oth er d ev elo p m en ts, either actu al or im p en d in g , m u st enter  
into the calculations o f the A llied  G o v e rn m e n ts . I t  is clear 
th a t so sm all a  force could  nevor m a in ta in  itse lf in  R u ssia—  
especially  as it  is scattered  in  co m p a ra tiv ely  sm all d etacli-

inents from  tho V o lg a  R iv er w est o f the U ra ls , all the w a y  
to V la d iv o sto k — unloss it  h ad  tho sy m p a th y  of im p orta n t  
elem ents o f tho p op u lation . A n d , as a  m a tte r  of fa c t , the  
press d ispatches sta to  th a t w herever th oy appear th o y  are 
looked  u p on  as deilverers from  tho ty ra n n y  o f tho B o lsh e - 
v ik i. A ls o , th ey  aro receiving co -op era tio n  an d  help  from  
the several “ go vern m en ts”  th a t havo sprung u p  in  S iberia , 
pledged to the overth row  of tho B olsh ovik i an d  the rescue  
of R u ssia  from  G erm an  d o m in a tio n . R epresen tatives of tho  
C zech o -S lo v a k s, d irect from  Siberia , h av o  recen tly  been  in  
W a sh in g to n , an d  their ad vice  is supposed to  h av o influenced  
President W ilso n  in form u latin g  his p o licy . A ccord in g to  
these C zech  leaders, tho situ atio n  in R u ssia  is such  th a t there  
is go od  hope o f re-estab lish in g an  E astern  fron t and  building  
up a  pow erful R u ssian  a rm y  to  resum e tho strugglo again st  
G e rm a n y . In  the m ean tim e the C zech  a r m y , in spito of its  
sm all n u m b ers, appears to  b e  in a  rem a rk ab ly  favo ra b le  
situ ation  for its p u rp oses. A  recen t sta tem en t g a v e  their  
position  as fo llow s:
The present military situation is this: Tho Czecho-Slovaks hold in Euro

pean Russia tho Volga River for a stretch of somo 200 miles from Kazan 
on the north to a place a few miles south of Samara. Thus thoy aro able 
to stop the transportation of grain from Southeastern Russia, the only fertllo 
part of European Russia not yet controlled by the Germans. By their 
occupation of Samara and Orenburg, thoy hold tho Turkestan Railroad, 
and prevent the exportation of cotton and grain from Central Asia. They 
hold tho Ural Mountains from Orenburg in tho south to Ekaterinburg on 
tho north, theroby controlling also tho Betrograd branch of tho Siberian 
Itailroad. This makes it impossible for tho Germans fo obtain platinum 
from the mines of tho Urals, from which somes nearly all tho oxistlng sup
ply of platinum.
Tho Czccho-Slovaks hold absolutely a long stretch of tho Siberian road 

from tho mountains to Lako Baikal; this stretch runs through that part of 
Siberia which best resembles tho prairios of Western Canada, and supplied 
in the past flour, butter and clieeso.

Several thousand Italian s and  R u m a n ian s, subjects of 
A u str ia -H u n g a ry , and form erly  prisoners o f w ar in R u ssia , 
are said to havo join ed  tho C zech o -S lo v a k  a r m y , w hich has  
been further strengthened b y  accrotions o f a n ti-G erm a n  and  
a n ti-B o lsh ev ist R u ssia n s. T h o  m o st im m ed iate  strategic  
problem  o f these forces is said to bo to  clear tho stretch  
o f tho T ran s-S ib erian  R ailroa d  oxtonding from  L ako B a ik a l  
to the ju n ction  a t  N ik o lsk  o f G e rm a n -M a g y a r  forces, w hich  
are arm ed an d  supported  b y  the B o lsh o vik i. A t  prosent
1 5 ,0 0 0  C zech o-S lo vak s th a t occupied V la d iv o sto k  aro sepa
rated  from  their b roth ers, w ho form  tho m ain  b o d y  of thoir 
a r m y , and  co n ta ct betw eon thorn is to bo im m ed iate ly  es
tablished.

T h e  sta tem en t roferrod to  assorts th a t b y  holding certain  
strategic positions the C ze ch o -S lo v a k s, w ho aro proventing  
transportation  of supplies to  M o sc o w  and  P otrograd , are 
m akin g the situ ation  o f tho B olshoviki u n ten able. T h o y  aro 
able to m eet a n y  forcos w hich tho B olshoviki m a y  send against 
th em , b u t if tlio B olsh ovik i should appoal to G erm an y for  
assistance and a  G orm an  arm y  bo dispatched through M o s 
cow  to  the V o lg a , tho C zech o-S lo vak s w ould  h avo to w liit- 
draw  behind tho U ra l M o u n ta in s .

T h o  original intontion o f tho C zoch o-S lov ak s to  loavo R ussia  
and m ako thoir w ay  to  tho W osto rn  fron t v ia  V la d iv o sto k  
w ould n ow  seem  to havo boon defin itely  ab an d on ed . D r .  
T . C .  M a s a r y k , tho P resident o f tho C zocho-Slovalc N a tio n al 
C ou n cil, has recently  advised  thorn th a t thoy can do m oro  
tow ard tho overthrow  of G e rm a n y  (w hich aftor all is thoir 
m ain purpose) b y  rem aining in S iberia . A n d  the reference  
in tho Stato  D o p a rtm o n t’s latest pronouncom ont to  lending  
aid to “ tho w estw ard m ovin g C zo c h o -S lo v a k s”  indicates th at  
tliero is to  bo a  reversal o f their provious m ovom on t tow ard  
V la d iv o sto k . B u t as to w h at thoir u ltim ato  plans m a y  bo , 
no w ord is y e t  forth co m in g.

SOVIET GOVERNMENT THREATENS WAR AS ALLIED 
INTERVENTION BEGINS.

E v e n ts  havo m o v ed  ra p id ly  in R u ssia  in tho last w eek , 
and tho oft-predicted  dow nfall o f tho B olshoviki scorns noaror 
than  over to realization . W liilo  tho reported  flight o f  Pre
m ier L en in e, W a r  M in ister  T ro tz k y  an d  other m em bers of 
tho Soviot G ovorn m on t from  M o s c o w , as announced in  
Zurich dispatches on  tho 12tli in s t ., has n ot beon confirm ed, 
apparen tly  authentic dispatelios tow ard  tho closo of tho w eek  
announced tho evacuation  of M o sc o w  b y  tho Soviot troops  
an d  the rem oval of the P otrograd S ov iet to C ro n sta d t. T h o  
new G erm an  A m b a ssa d o r, D r . H olffericli, has also left M o s 
cow  for P sk o v , nearer tho border and tho protection  of G or
m an  a rm s. T h o  A m erican  A m b a ssa d o r, M r . F ran cis, to 
gether w ith  tho A m bassad ors of E n g la n d , Franco and Ita ly , 
had already left tho territory undor Soviot control and gono  
to  A rch an gel, w hich has bccom o tho centre o f a now “ G o v 
ernm ent of tho N o r t h ,”  plodged to tho dow nfall o f tho B o l-
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shoviki an d  tlio oxpulsion o f the G erm an  in v ad er. A fto r  
tho w ithdraw al of the A m b assa d ors, tho C on su ls G eneral 
of tho A llied  countries rem ained a t M o sc o w , and  those of 
Franco and E nglan d  w ero arrested b y  tho B olsh cvik i and  
held for a tim e as hostages for tho safe ty  of S oviot officials  
in volved  in  tho now  developm en ts a t A rch a n gel. T h e y  
woro su bsequ en tly  released aftor intercession b y  tho Sw edish  
C o n su l-G en eral, b u t in the m ean tim e A m erica n  C o n su l- 
G eneral D o  W it t  C . P oolo , fearing the violation  of his offico, 
destroyed his codo books and records and turned over tho 
interests o f tho U n ited  S tates to tho Sw edish C o n su l-G en eral. 
T h u s tho last rem aining link betw een tho B o lsh evist leaders 
and our G o vern m en t w as b roken . M e a n tim e , a  virtual 
state  o f w ar— called a “ state  of dofonso”  b y  F oreign M in ister  
T chitcherin— exists betw een  tho Allies and S oviot R u ssia , 
and actu al clashes betw een  their respective arm ed forces 
h ave occurred.

M e a n tim e , a lso , tho intervention con tem p lated  b y  Presi
dent W ils o n ’s policy , as announced on A u g . 3  (and referred  
to  a t  longth in another article in this issu e), is proceeding  
ap a ce. A m erica n  troops liavo boon landed a t  A rch an gel, 
and together w ith  F rench and B ritish  contingonts aro push
ing south  to establish co n tact w ith  tho C z e c h o -S lo v a k forces, 
presu m ab ly  a t V olog d a , a t the ju n ction  of the Siberian  
R ailro a d . Japancso and A m erican  forces landed a t V la d i
v o sto k  h ave  already m ado connection w ith  tho C zech o
slo v a k s  m o vin g  w estw ard from  th a t port to tho relief of their 
hard pressed com rades in the interior of Siberia . A  B ritish  
force pushing upw ard from  M eso p o ta m ia  is reported to have  
arrived a t  B a k u , in tho T ran s-C au cau sos, and to bo aiding in  
tho dofonso o f th at region against the T u rk s . T h e  opposi
tion  to  tho B olshoviki has now  becom o so w idespread th at  
tho re-establish m en t of an E astern  fron t b ecom es m oro and  
m oro p ro b ab le . T h e  C zech o -S lo v a k s, w hile in desporato  
plight in som o regions, from  lack  of artillery and  supplies, 
aro roportod to bo receiving constan t accessions o f strength  
from  an ti-B o lsh ev ik  R ussian  sourcos— in other w ords, thoy  
liavo apparen tly  becom o tho rallying p oint for a counter
rev olu tio n . In  consequence, tho B olshoviki are using all 
tho force thoy can co m m an d  to  crush the C zech o -S lo v a k s, and  
as u sual, appear to havo turned to  tho G orm ans for h elp . 
R oports th a t tho latter aro conscripting R ussian  peasants  
and form ing com panies of R ussians under G erm an  officers, 
and stiffened w ith  a certain  percentage o f G erm an  soldiers, 
if true, in all p robability  represent G erm an  aid to tho B o l
shoviki in organizing resistanco to C zech o-S lo vak  and counter
revolutionary forces.

T h o  dow nfall of tho B olsh oviki, if succeeded b y  tho ostab - 
lislunont of a definitely a n ti-G erm an  G o v ern m en t, m a y  alter  
tho w hole character of tho A llied  and A m erica n  expeditions. 
Prosidont W ilso n ’s policy being to liolp tho R ussian  peoplo to  
re-establish  then- national lifo and indepondenco, thcro is no  
d ou b t th at all possiblo aid w ould  bo furnished to an y  R u ssian  
G ovorn m on t really seoking to throw  back  tho G erm an  in
vad ers. A ltog eth er, tho situ ation  to -d a y  is b ig  w ith  possi

bilities.

I T E M S  A B O U T  B A N K S , T R U S T  C O M P A N I E S , & c .

N o  ba n k  or trust co m p a n y  stocks wero sold  this w eek  
either a t tho Stock  E xch an go or a t public a u c tio n .

I t  w as reported this w eek th a t tlio N e w  Y o r k  T ru st C o .,  
2 0  B ro a d  S t . ,  this c ity , M o r t im e r  N .  B u ck n er, P resid en t, 
w ou ld  op en  an  u p tow n  branch offico in  tho old  Oelrichs hom o  
and ad join in g property  on  F ifth  A v en u o  a t  57tli S treet  
a b o u t N o v . 15 . T h o  c o m p a n y ’s new  b ranch  w ill bo located  
on  tho n ortheast corner of this im p o rta n t th orou gh fare. 
M r s . C ornelius V a n d erb ilt’ s residence occupies tho n orth 
w est corner an d  M r s . C ollis P . H u n tin g to n ’ s h om e the sou th 
east corner.

T h o  trustees of tlio F u lto n  T ru st C o .,  149 B ro a d w a y , this  
c ity , la st T h u rsd a y  elected  C harles M .  V a n  K leeck  Second  
V ice -P re sid en t, succeeding tho lato H e n ry  W .  R eigh ley , 
an d  ap p oin ted  A rth u r J . M o rr is  Secretary and  P ercy  W .  
Shoparcl A ssista n t Secretary . M r .  V a n  K leeck  w as form erly  
Secrotary and  M r .  M o rr is  w as p reviou sly  A ssista n t Secre
ta ry . H e n ry  C . Sw ords is P resident o f tho in stitu tio n .

W illia m  R ip loy  N e lso n , w ho has boon C h ief C lerk  of tho  
G u a ra n ty  T ru st C o . of this c ity  sinco last O ctob er w as in  
A u g . 15 m ado an A ssista n t Treasurer of tho in stitu tion . 
M r . N e lso n  w ill havo cliargo of tho organization  and personnel 
o f tho B o n d  and Securities D o p a rtm o n t. E lian  M ilfo rd

B e n tle y , heretofore special representative  a t R och ester ,
N .  Y . ,  o f tho G eneral M a n a g er  of the B u ffa lo  R ochester &  
P ittsb u rg h  R y . ,  w as on  tho sam e date  appoin ted  O ffice  
M a n a g er of th e G u a ra n ty  T ru st C o . in charge of tho clerical 
operation of tho in stitu tion  and  tho entire clerical sta ff, 
su b ject to  tho general supervision o f tho V ice -P resid en t  
in charge of the organization .

T h o G u a ra n ty  T ru st C o . ann ounce th a t tho follow ing  
publications are rea d y  for d istribution  and w ill l5o sent to  
“ C hronicle”  readers on  requ est: “ F ederal T a x  on  U n d is
counted N e t  In com e of C o rp oration s”  and  “ C a p ita l Issues  
C o m m ittee  R u les and R e g u la tio n s .”  A  leaflet “ P u b lica
tions of C urrent In terest”  gives a co m p lete  list of the  
G u a ra n ty ’s printed m a tter  now  av aila b le . T h is lea flet w ill 
bo m ailed to anyone in terested .

W illia m  G . W e n d e ll , Secretary o f the P aris O ffice  o f the  
G u a ra n ty  T ru st C o . o f N e w  Y o r k , has ob tain ed  a  leave  o f  
absence for the duration  o f the w ar in order to  enter G o v e rn 
m en t service. H e  w ill be succeeded b y  E d w ard  de L im a , 
w h o , previous to his departure for F ra n ce , w as an  A ssista n t  
M a n a g er  of tho F oreign  D e p a rtm e n t a t  the N e w  Y o r k  office  
o f tho c o m p a n y .

Frederick G .  H e rb st and Sam uel M .  S pedon w ere on  
A u g . 15 elected A ssista n t Secretaries of the C o lu m b ia  T ru st  
C o . of this c ity  and  John M a tth e w s J r . w as appointed  an  
A ssista n t T reasu rer.

W o r k  has been com m enced  b y  I lo g g so n  B roth ers, th e  
N o w  Y o r k  and  C h icago builders, on  the rem odeling of the  
ban kin g quarters of tho C ity  N a tio n a l B a n k  of P la in field , 
N .  J . E xten sive  alterations are called for b y  the co n tract, 
and b y  a  scientific rearrangem ent of tho present space am ple  
accom m od ation s w ill be afforded  to  m eet the needs of th e  
con stan tly  increasing volu m o of business of tho b a n k . T h o  
C ity  N a tio n a l B a n k  w as organized in 1875  and  is a  stron g , 
progressive in stitu tion . I t  has a capital o f $ 1 5 0 ,0 0 0  and  
surplus and profits of over $ 3 0 0 ,0 0 0 . Its  present officers  
aro L ouis K .  H y d e , P resident; W m . P . S m ith , V ice -P resi
d en t; T h om as" J . M u m fo r d , V ice -P resid en t; A .  E . C ro n e , 
C ashier.

A t  a special m eeting of the directors o f tho Syracuse T ru st  
C o . on A u g . 1 , E .  T .  E sh elm a n , form erly  Treasurer o f the  
in stitu tion , w as elected V ice-P resid en t to  fill the v a ca n cy  
caused b y  the resignation o f H arral S . T e n n e y , referred to  
in  these colu m ns on June 2 2 . A t  th e sam o m eeting J . H o ld en  
W ilso n , heretofore Secretary of the c o m p a n y , w as m ade  
Treasurer to  succeed M r . E sh elm a n ; W illia m  P elou ze C u tler , 
form erly A ssista n t Secretary and  T reasurer, was elected  
Secretary in lieu of M r . W ilso n , and T y le r  J . B ritch er, here
tofore A u d ito r , w as m ade A ssista n t S ecretary and T reasurer  
to succeed M r .  C u tler . M r . E sh olm an , tho new ly elected  
V ice-P resid on t, prior to his entering tho service o f the S yra 
cuse T ru st C o . in O ctob er la st, w as connected  w ith  tho N e w  
Y o r k  S tate  B a n k in g  D ep a rtm e n t as C h ief E xam in or in the  
w estern section o f the S ta to .

T h o  Philadelphia Stock  E xch an ge has listed the $ 1 ,5 0 0 ,0 0 0  
new  capital stock  o f tho P hiladelphia N a tio n a l B a n k  (re
ferred to in these colu m ns in our issues of Juno 15 and A u g . 3 ) .  
T h is m akes $ 3 ,0 0 0 ,0 0 0  o f listed stock  (being tho to ta l au 
thorized issue), consisting of 3 0 ,0 0 0  shares of the par value  
of $ 1 0 0  each.

H a rry  G .  M ic h e n er , P resident o f th e B a n k  of N o r th  
A m erica , o f P h ilad elp h ia , and  p rom in en t in  financial circles 
in th a t c ity , died a t  B each  H a v e n , N .  J . ,  on  A u g . 9 .  M r .  
M ich en er w as a  n ative  o f P h ilad elp h ia . A s  a y o u n g  m a n  
ho entered his fa th er ’ s provision bu sin ess. In  1 9 0 4  he w as  
elected  V ice -P resid en t of the B a n k  o f N o r th  A m erica , his 
father being P resident of tho in stitu tion  a t th a t tim e . T w o  
years later ho succeeded to the presid en cy, the position  he  
held a t  tho tim e o f his d ea th . M r .  M ich en er w as also a  
director o f the A m erica n  S u rety  C o . and  of the L a n d  T itle  &  
T ru st C o .,  P resident o f the N a tio n a l O p tical C o .,  an d  iden
tified w ith  tho m an agem en t o f J . H .  M ich en er &  C o . and  
other business in terests. H e  w as six ty -six  years o f age.

A t  a m eetin g o f the directors of the B a n k  of P ittsb u rg h ,
N .  A . ,  held on  A u g . 1 2 , D r . J . T .  H o ld sw orth , D e a n  o f the  
School of E con om ics o f the U n iv ersity  o f P ittsb u rgh  an d  a  
recognized au th ority  on  b an kin g and fin an ce, w as elected
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an activ e  V ice -P resid en t o f the in stitu tion  to  take charge  
of a special departm en t w hich the ba n k  is ab ou t to estab 
lish for the purpose of d eveloping new  business in connec
tion  w ith  n ation al and international com m erce particularly  
w ith  reference to the utilization  o f trade and ban kers’ ac
ceptances. A t  the sam e m eetin g  A lexan d er D u n b a r , 
C ashier of the in stitu tion , w as elected a  V ice-P resid en t  
a t the sam e tim e retaining the C ashiership and  E . M .  
S eib ert, heretofore F irst A ssista n t C ashier, w as elected  
a  V ice -P resid en t.

B y  action  o f the stockholders on  J u ly  16 1918  tho n a m e  
of the Scandinavian  A m erican  B a n k  of S t . P a u l, M in n ., w as  
changed to C entral B a n k , and  the capital w as increased from  
8 1 0 0 ,0 0 0  to 8 2 0 0 ,0 0 0  w ith  a surplus o f 8 4 0 ,0 0 0 . T h o  par  
value o f the sto ck  is 8 10 0  per sharo. T here has been no sale  
sinco this change w as m a do . T h o  price o f tho stock  prior to  
tho change, w o are in form ed, ranged from  2 6 0  to 2 8 0 ; this  
ou gh t to m ake the new  stock  w orth on ly  on e-h a lf o f th at  
price. In  tho increase of tho sto ck , 8 1 0 0 ,0 0 0  w as transferred  
from  surplus to capital, so thero w as no now m o n ey  p u t in .

A  m eetin g  o f the stockholders of the N o ttin g h a m  S avin gs  
&  B a n k in g  C o . o f C leve la n d  is called  for S ep t. 7  to  vo te  
u p on  a p roposition  to  increase the ca p ita l stock  o f the insti
tu tion  from  8 2 5 ,0 0 0  to 8 5 0 ,0 0 0 .

T h e  Ohio S ta te  S uperintendent o f B an ks on  J u ly  29  
granted  perm ission to the A m h e rst G erm an  B a n k  C o . of 
A m h e rst, O h io , to change its n am e to the A m h e rst S avings  
&  B a n k in g  C o .

A n  increase of 8 2 5 ,0 0 0  in the capital o f the Peoples S tate  
Savings B a n k  o f T o le d o , O h io , w as approved  on J u ly  8  b y  
th e S tate  S uperintendent o f  B a n k s , raising it from  8 7 5 ,0 0 0  
to  8 1 0 0 ,0 0 0 .

A cco rd in g  to a report on tho financial condition s of all 
, In dian a b an kin g in stitu tion s m ade on  J u ly  31 b y  C harles  

W .  C a m p , head o f tho B a n k in g  D ep a rtm e n t in tho office of 
the Stato  A u d ito r , thero w as a shrinkage o f 8 1 ,8 2 6 ,4 0 4  in tho 
to ta l b an kin g resources o f tho S tate-con tro lled  financia  
institu tion s betw een  M a r c h  4  1918  and  June 2 9 . O n  tho  
latter d a te , the report sh ow s, the to ta l banking resources 
o f tho S tate  wore 8 3 9 6 ,5 5 1 ,3 9 6  as com pared  w ith  8 3 9 8 ,3 7 7 ,
8 6 0  on M a r c h  4  1 9 1 8 . In  tho M a rc h  report 7 7 5  institutions  
were in clu d ed , w hile the June report show s a  to ta l o f  778  
in stitu tion s including savings b a n k s, p rivate  b a n k s, S tate  
b a n k s, trust com panies an d  m ortgage gu a ra n ty  com p an ies. 
T h e  reason for the sligh t shrinkage of 8 1 ,8 2 6 ,4 6 4  in total 
b an kin g resources S tate  officia ls believo, is to be fou n d  in 
the fa ct th a t p ractically  all the peoplo of In d ian a , particularly  
the farm in g e lem en t, h av e  ju st passed through a  period  
w herein G o v ern m en t taxes an d  other form s o f w ar and  livin g  
expenses h ave  been goin g from  the pockets o f tho pjoplo, 
w hile little  in return has been co m in g in . M o re o e v er , 
June 2 9 , the d ate  on  w hich the to ta l resources figures aro 
co m p iled , w as before the tim e w hen In dian a farm ers began  
to  ob ta in  returns from  their crops and  con seq u en tly  the  
slight deficit does n o t represent the true state  of financial 
affairs in In d ia n a , w h ich , according to the S tato  officia ls, 
are believed to  bo in  a v e ry  satisfa ctory  co n dition . F ive  
savin gs ban ks reporting show ed to ta l resources o f 8 1 6 ,0 3 5 ,
2 8 9 ; 188  p rivate  ban ks show  to ta l resources o f 8 3 6 ,1 1 6 ,4 5 9 ;  
S tate  ban ks nu m b erin g 4 2 4  show  tota l resources o f 8 1 6 1 ,9 9 3 ,
0 9 5  and  160  trust com panies show  tota l resources of 8 1 8 1 ,
2 0 2 ,6 1 5  an d  one m ortgago gu a ra n ty  co m p a n y  show s resources 
of 8 1 ,2 0 3 ,9 3 9 . C on solid ated  un d ivid ed  profits o f the finan
cial institutions su b m ittin g  returns reach a  tota l of 8 3 ,5 9 1 ,
3 9 6 , w hile the tota l surplus is 8 1 2 ,4 9 3 ,7 0 8 . U n ited  S tates  
bon ds held  b y  the institu tion s total 8 2 4 ,8 0 7 ,7 3 7 . T o ta l  
overdrafts a m o u n t to 8 6 0 6 ,7 9 0  and  loans and  discounts reach  
tho su m  o f 8 2 3 3 ,0 2 2 ,4 9 9 . A cco rd in g to the roport the avorago  
m o n ey  reserve is 2 0 % .

O n A u g . 1 an n ou n cem en t w as m ado o f a m erger o f the  
U n io n  T ru st C o . o f L eb an o n , In d . (capital 8 5 0 ,0 0 0 )  w ith  
the B o on e C o u n ty  S tato  B a n k  o f  th a t place (capital 8 5 0 , 
0 0 0 )  under the n am e o f the la tter  in stitu tion . T h o  enlarged  
b a n k  w ill h ave  a  capital o f 8 1 0 0 ,0 0 0  an d  a surplus of 8 1 0 ,
0 0 0 . T h e  par va lu e  o f tho shares is 8 1 0 0 . U n til tho an 
n ual election o f officers takes place in O ctob er, the present 
officials an d  directors o f the B oon e C o u n ty  S tate  B a n k  will 
adm inister tho affairs o f tho consolidated  in stitu tion s. 
M o rris  R itch ie  is P resident o f tho B oon e C o u n ty  S tate  
B a n k , B . F . H erd rich , V ice -P resid en t; G eorege E . A d a m s , 
C ashier, an d  C harles M .  F o rb es , A ssista n t C ashier. C aleb  
O . B row n  w as--President and  D .  S . W h ita k e r , V ice -P resi
den t o f tho U n io n  T ru st C o .

G eorgo E . S c o tt , V ice -P resid en t o f the A m erica n  Steel 
F ou n d ries, w as recen tly  elected  a director o f  tho H arris  
T ru st &  S avin gs B a n k  of C h icago to succeed J am es S im p son , 
w ho has resigned in  order to serve on  the Federal R eserve  
B o ard  o f tho S ev en th  D istr ic t.

A t  a m eetin g of tho directors o f the M ercan tile  T ru st C o . 
o f S t . Louis on A u g . 5 , Jam os A .  N o o n a n  w as elected A s 
sistant Secretary of the in stitu tion . M r .  N o o n a n  has 
served in tho R eal E sta te  and  Insurance D ep a rtm en ts  o f  
tho M ercan tile  T ru st C o . for m a n y  years.

H ow ard  M .  B u rfo rd , a  form er President of tho B a n k  o f  
C om m erce (now  tho N a tio n a l B a n k  o f C o m m crco) of L ouis
ville , K y . ,  and for m a n y  years p rom in en tly  identified  w ith  
tho financial life of th at c ity , died on A u g . 6  after a short 
illness. M r . B urford w as born in H arro d sb u rg , K y . ,  in  
1851 . \V hen a lad o f 14 ho w ont to  L ouisville  and  th e  
follow ing year obtained  om ployom ont w ith  tho N o rth ern  
B a n k . In  1870 ho ontorod tho N a tio n a l Stato  B a n k  o f  
C om m erco (at that tim e tho W ostern  F inan cial C orp ora
tion) as a m ossonger w here he q u ickly  and steadily  ad v an ced  
from  one position to anothor until ho fin ally  becam e Presi
dent o f the in stitu tion . In  1900 M r . B u rford  retired from  
the P residency o f tho B a n k  of C o m m erco , b u t continued  
as a m em ber o f the B oard  of D irectors until 1912 .

A c tiv o  w ork  has been com m en ced  b y  I lo g g so n  B ro th e rs , 
the N e w  Y o r k  builders, on  rem odelin g tho ban kin g room  
of the F arm ers’ &  M e r c h a n ts ’ N a tio n a l B a n k  of W in c h e ste r , 
V a . W h e n  com pleted  tho ba n k  w ill h ave  a ttractive  quar
ters w ith  u p -to -d a te  e q u ip m en t, enabling it  to han dle  effi
cien tly  its ra p id ly  expanding business. T h o  F arm ers’ &  
M erc h a n ts ’ N a tio n a l B a n k  w as organized in  1 9 0 2 , an d  h as  
a  capital o f  8 2 0 0 ,0 0 0  w ith  surplus and  p rofits o f 8 1 1 0 ,0 0 0 .  
Its  present officers are: W .  P . M c G u ir e , P resid en t; J o h n  
K e a tin g , V ice -P resid en t; H .  D .  F u ller , V ice -P rcsido n t and  
C ashier, and  H .  M .  S arte ll, A ssista n t C ashier.

I I .  B la k sley  C o llin s, a  prom in en t financier and  fo rm er  
President o f tho S t . L ou is S tock  E x ch a n g e , died a t  C o lo ra d o  
Springs on  A u g . 2  after a  p rotracted  illness. M r .  C o llin s, 
w ho w as forty -o igh t years o f a g e , w as born  in  S t . L ou is . H e  
began his business career in 1893  w hen ho entered tho brok er
age firm  of W h ita k e r  &  H o d g m a n . L a to r , on  the death  o f  
M r . H o d g m a n , M r . C ollin s becam e a  partnor in tho firm , 
th en  changed  to W h ita k e r  &  C o . H o  w as a  director o f th e  
B o a tm e n ’s B a n k  of S t . L ouis and  V ice-P rosidon t o f th e  
A m erican  A u to m o b ile  Insurance C o . of th a t c ity .

FINANCIAL STATEMENT OF U. S. May  31  1 91 8 .
(Formerly Issued as “ Statement of the Public Debt” )

T h o follow ing statem en ts o f tho public d eb t and T reasu ry  
cash holdings o f tho U nitod S tates aro as officia lly  issued  
as o f M a y  31 1918 .

oasii a v a il a b l e  t o  pay
Balance held by the S

Treasurerof the United 
States as per dally 
Treasury statement tor
May 31 11)18.............1,483,820,425 12

Deduct—Net excess of 
disbursements over re
ceipts In May reports 
subsequently received 57,802,797 34

nui i uuieu onniuA I luno,
Settlement warrants, ma- $

tured Interest obli
gations, and checks 
outstanding:

Treasury warrants... 11,570,443 07
Matured interest obli

gations.a............  28,830,467 14Disbursing officers'
cheeks..................  270,324,730 OOBalance free of current 

obligations................. 1,115,291,980 07
Revised balance.......  1,420,023,627 78
a The unpaid Interest due on Liberty Loans is estimated In reports havo not been received.

1,420,023,027 78 
cases where complete

PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 

Obligations required to be reissued when redeemed:
United States Notes_____________________________________

Less gold reserve_______________ _______ _____ 1340.681,010 0B 
152,979,025 03

Excess of notes over reserve________ __________________
obligations that will be retired on presentation:

Old demand notes............................................... ........... ............
National bank notes and Eederal Roservo bank notes assumed 

by the United States on deposit of lawful money for their retire
ment.................. ......... .......................... ...................................Fractional currency................... .

$193,701,990 37 
53,012 50

35,828,559 50 
0,845,137 82

Tota!........... ........................................................................  $230,428,700 10
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.- ”  

(Payable on presentation.)
Funded Loan of 1891, continued at 2%. called for redemption May 18

1900 Interest ceased Aug. Is I (too ....... .....................  .............  $.j OOO'OO
Funded Loan ol 18!'I. matured Se|)t. 2 1891................................... 20 850 00
Loan of 1901, matured Feb 2 1901................................................. 13’o50 00
Funded Loan of 1907. matured .Inly 2 1907 ............................  . 487'900 00
Refunding Certificates, matured .Inly 1 1007.........  . ................  1 1 , 2 0 0  00
Old Debt matured at various dates prior to Jan. I 1861, and other ' -$(

Penis of debt matured at various dates subsequent to Jan. I 1801 900,570 26
ertlocates of Indebtedness, at 3. ZVi, 3)< and 4%, matured.........  58,730,500 00

Total $00,168,130 20
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INTEREST-BEARING DEBT. 

(Payable on or alter specified future dates.)
In ter es t A m o u n t  ------ O utstanding M a y  31

T itle  o f  L oa n —  P a ya b le . I s s u e d . R egistered . C o u p o n .
$ $ S

046,250,150 597,031,350 2,092,700
198,792,600 48,817,000 15,128,400
102,315,400 103,157,850 15,332,050

2s, Consols of 1930___Q.-J.
3s, Loan of 1908-18___Q.-F.
4s, Loan of 1925_____ Q.-F.
Panama Canal Loan:

2s, Series 1900..........Q.-F. 54,031,980
2s, Series 1908_____ Q.-F. 30,000.000
3s, Series 1911____ Q.-M. 50,000,000

3s, Conversion bonds.Q.-J. 28,894,500
3s, 1-yr. Treas. notes.Q.-J. 50,902,000
Var., Certs, of Indebt.Mat. 7,002.178,500 
3Hs, 1st Lib. L., '17 a  J.-D. 1,980,791,434 
4s, 2d Lib. I,., T7 6..M .-N . 3,807,850,797 
4tis, 3d Lb. Loan_c._M.-S. 3,058,715,245 
Postal Savings bonds:

2As,  1st to 13th scr.J.-J. 10,758,560
2'Aa, 14th series__ J.-J. 302,140

d  4s, War Savings & Thrift
Stamps__________ Mat e262,149,204

Aggreg. of lnt.-bear. dcbt-.17,350,538,030

48,944,040 10,140
25,805,520 141,880
42,931,800 7,008,200
6.250.000 22,644,500
2.874.000 16,276,000

10,015,540
275,780

743,020
26,300

1918----------
T ota l.

S
599,724,050
63.945.400 

118,489,900
48,954,180
25.947.400 
50,000,000
28.894.500 
19,150,000

,575,907,000
,980,135,435
,740,800,797
,043,779,745

10.758.500 
302,140

200,130,115
12,578,985,282

a These amounts represent receipts of the Treasurer of the United States on 
account of principal of the First Liberty Loan bonds to May 31, and Include the 
principal of bonds which have been converted under the authority of Section 11 of 
the Act of Sept. 21 1917, Into 4% bonds.

b These amounts represent receipts of the Treasurer of the United States on ac
count of principal of the Second Liberty Loan bonds to May 31, and Include the prin- 
clpal of bonds which have been converted under the authority of section 11 of the 
Act of Sept. 24 1917 Into 4% bonds. ._ TT «

e  These amounts represent receipts of the Treasurer of the United States on ac
count of principal of the Third Liberty Loan bonds to May 31.

d The average Issue price of War Savings Stamps for the year l.)18 with Interest 
at 4% per annum compounded quarterly for the average period to maturity will 
amount to $5 on Jan. 1 1923. Thrift Stamps do not bear Interest.

e  This amount represents receipts of the Treasurer of the United States on ac
count of proceeds of sales of War Savings Certificate Stamps and U. S. Thrift 
Stamps.

RECAPITULATION.
NET DEBTGROSS DEBT.

Debt bearing no lnt  $230,428,700 19
Debt on which lnt. has

ceased . . . . . ___  00,108,130 20
Interest-bearing debt.. 12,578,985,282 08

Gross debt (opposite). 12,875,582,112 53 
D ed u c t—

Balance, free of cur
rent obligations.. 1,115,291,980 97

A N T H R A C IT E  COAL SH IP M E N T S.— The shipments 
of anthracite coal for the month of July, as reported to the 
Anthracite Bureau of Information at Philadelphia, Pa., 
establish a new record for shipments in that month the 
amount moved totaling 7,084,775 tons. In fact the record 
established in July has been exceeded but twice in any 
month in the history of the industry, namely in March 
1918 when the amount shipped aggregated 7,276,777 tons 
and in October 1917 when 7,110,950 tons were moved. 
The current total exceeds that of June by 217,106 tons and 
that of July 1917 by 360,523 tons. Shipments for the coal 
year (which began April 1) amount to 27,208,073 tons and 
exceed those for the same period last year by 924,960 tons.

The Bureau says:
Not the least gratifying showing in the returns for last month is a sub

stantial increase in the output o f domestic sizes, which in the earlier months 
o f the year had shown a relative decline. The shipments o f domestic sizes, 
including pea coal, in July were 4,634,651 tons, an increase o f 135,675 tons 
over the preceding month. In fact, more than 60% o f the total increase 
was in the domestic sizes o f coal.
Below we give the shipments by the various carriers for 
tho months of July 1918 and 1917, and for the respective 
coal years to Aug. 1.

------------ J u ly -------------4 M o s .C o a l Y r . .J u l y  31
R o a d —  1918. 1917. 1918. 1917.

Philadelphia & R eading.tons. 1,420.624 1,256,316 5,356,093 4,943,301
Lehigh Valley__________________1,319.731 1,254,647 5,176,042 4,866,238
Central R R . o f New Jersey.. .  641,547 603,704 2,359,412 2,379,374
Dela. Lack. & W estern............. .1,034,561 1,052,944 4,095,620 4,122,123
Delaware & Hudson__________ 820,530 758,695 3,191,764 2,990.805
Pennsylvania...............................  504,630 510,941 1,929,121 1,942,344
E r io ................................................. 824,242 768,245 3,037,121 3,026,896
N . Y . Ontario & W estern_____  167,656 168.915 717.326 675,445
Lehigh & Now England______  351,254 349,845 1,345,574 1,336,587

T o ta l.......................................... 7,084,775 6.724,252 27.208.073 26,283,113

Gross debt________ 12,875,582,112 53 ♦Net debt............f l ,760,290,131 50
•Tho amount of $5,380,329,750 has been expended to above date In this and the 

preceding fiscal year from the proceeds of sales of bonds authorized by law for pur
chase of tho obligations of foreign Governments. When payments are received 
from foreign Governments on account of the principal of their obligations they must 
bo applied to the reduction of the interest-bearing debt of the United States.

TRADE AND TRAFFIC MOVEMENTS.
U N F IL LE D  ORDERS OF STEEL CO R PO R ATIO N .—  

Tho United Statos Steel Corporation on Saturday, Aug. 10, 
issued its regular monthly statement showing unfilled orders 
on tho books of tho subsidiary corporations as of July 31 
1918, to tho amount of 8,883,801 tons. This is 35,005 tons 
less than the aggregate for Juno 30 1918. A  yoar ago at this 
time tho unfilled tonnage was 10,844,104 tons.

In tho following we give comparisons with tho provious
months:

T o n s . I
July 31 1918.. 8,883,801 
June 30 1918.. 8,918,866 
May 31 1918.. 8,337,623 
April 30 1918.. 8,741,882 
Mar. 31 1918.. 9,056,404 
Feb. 28 1918.. 0,288,453 
Jan. 31 1918.. 9,477.853 
Dec. 31 1017._ 9,381.718 
Nov. 30 1917.. 8,897,106 
Oct. 31 1917.. 9,009,675 
Sept. 30 1917.. 9,833.477 
Aug. 31 1917..10,407,049 
July 31 1917. .10,844.104 
June 30 1 9 1 7 . .  11.383,287 
May 31 1917..11,880,591 
April 30 1 9 1 7 . .  12.183,083 
Mar. 31 1917.-11.711,644 
Feb. 28 1917.-11,576.097 
Jan. 31 1917..11.474,054 
Deo 31 1916.-11,547,286 
Nov. 30 1910..11,058.542 
Oct. 31 1916.-10,015,260 
Sept. 30 1916.__9,522.584 
Aug. 31 1010...9,660.357 
July 31 1916...9.593,592 
June 30 1916...9,640.458 
May 31 1916...9,937,798 
April 30 1910...9,829,551 
Mar. 31 1916...9,331.001 
Feb. 29 1910...8.568,906 
Jan. 31 I916-..7,922,707 
Dec. 31 1916...7,800,220

T on s.
Mov. 30 1915...7,189.489 
Oct 31 1015...6.105.452 
Sept. 30 1915...5.317.618 
Aug. 31 1915...4,908,455 
July 31 1915...4,928,540 
Juno 30 1915...4,678,196 
May 31 1915.-.4,264,598 
April 30 1915..-4.162,244 
Mar. 31 1915...4,255,749 
Feb. 28 1915.-.4.345,371 
Jan. 31 1915...4,248,571 
Deo. 31 1914...3,830,643 
Nov. 30 1914...3,324,592 
Oct. 31 1914...3,461,097 
Sept. 30 1914 ..3.787,067 
Aug. 31 1914...4,213,331 
July 31 1914...4.158,589 
June 30 1914...4,032,857 
May 31 1914...3.998,100 
April 30 1914...4,277,008 
Mar. 31 '914.-.4,053,825
Feb. 28 j914__ 6,026,410
Jan. 31 1914...4,613,080 
Dee. 31 1913...4,282,108 
Nov. 30 1913...4.390.347 
Oct. 31 1913...4,513,767 
Sept. 30 1913.-.5.003.785 
Aug. 31 1913...5,223,408 
July 31 1913...5.399,350 
June 30 1913...5,807.317 
May 31 1913...6,324.322 
April 30 1913...6,978,762 
Mar. 31 1913...7.468.950

T o u t .
teb. 28 1913.-.7.656.714 
Jan. 31 1913...7,327,368 
Deo. 31 1912...7.932.164 
Nov. 30 1912...7,852,883 
Oct. 31 1912 .7,594,381
Sept. 30 1912...6,551.507 
Aug. 31 1912...6,163,376 
July 31 1912. ..5,957,073 
June 30 1912...5,807,349 
May 31 1912.. .5,750.986 
April 30 1912...5,064,885 
Mar. 31 1912...5,304,841 
Feb. 29 1912...5,454,201 
Jan. 31 1912...5,379,721 
Deo. 31 1911...5,034,706 
Nov. 30 1911...4,141,958 
Oct. 31 1911. ..3.094.327 
Sept. 30 1911...3.611,315 
Aug. 31 1911...3,695,985 
July 31 1911...3.584,088 
Juno 30 1911...3.301.087 
May 31 1911...3,113,154 
April 30 1911...3,218,700 
Mar. 31 1911. .  .3.447,301 
Feb. 28 1911...3,400.543 
Jan. 31 1911 ...3,110.919 
Deo. 31 1910...2,074.750 
Nov. 30 1910...2,700 413 
Oct. 31 1910. ..2,871,940 
Sept. 30 1910...3,158.106 
Aug. 31 1910.-.3.537,128 
July 31 1910...3.970.031

LAK E SUPERIOR IRO N  ORE SIIIP M E N T S .— Ship- 
mont3 of Lake Superior iron ore during the month of July 
1918 aggrogated 10,059,203 toms, establishing a now record 
for shipments during that month. The tonnago moved 
during July 1917 totaled 10,241,033 tons compared with 
which tho curront month’s movement shows an increase of 
417,570 tons. The movement to Aug. 1 1918 is also a 
record, tho amount shipped totaling 29,008,933 tons, being 
tho largest amount moved for this period in tho history of 
the industry. For tho same periods in 1917 and 1910 tho

C om m er c ia l an d B i ts ecl Lux cents ijexu s
Breadstuffs figures brought from page 712.— The

statements below are prepared by us from figures collected by 
the Now York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last tliree years have been:

R eceip ts a t— F lo u r . W h ea t . C orn . O ats. B a rley . R ye .

Chicago-------
Minneapolis .

b bls .l9 6 lbs .
135,000

bu sh . 60 lbs.
4.703.000
2.318.000 

3,000
105.000

2.317.000 
64,000

129.000
3.308.000

392.000
4.356.000
1.519.000

916.000

bush  56 Ibs .'bush  32 lb s. 
1,319,000 5,010,000 

95,000 427,000

b u sh A S lbs .
389.000
142.000

bush.SG lbs.
182,000
160,000

Milwaukee . .  
Toledo---------

13,000 166,000
95.000
35.000
45.000

178.000
281.000
338.000
589.000
354.000

284.000
427.000 
48,000

161.000
744.000
409.000
237.000
222.000

80,000
142,000

19,000
160,000

Cleveland__
St. Louis___
Peoria_____
Kansas Clty.
Omalia_____
Indianapolis .
Total wk. ’ 18 
Same wk. T7 
Same wk. ’ 16
Since Aug. 1

1918..........
1917_____
1916_____

19.000
74.000
52.000

11,000
14,000

8,000
5,000

293.000
238.000
312.000

20.130.000 
5,591,000

12.873.000
3.495.000
3.824.000
2.895.000

7.960.000
5.445.000 

10,753,000
778.000
563.000 

1,058,000
534.000
164.000
193.000

537.000
417.000
646.000

30.493.000 
8,685,000

26.043.000

6.863.000
6.445.000
6.828.000

13.649.000 
8,546,000

17.551.000
1.015.000 

831,000
2.374.000

696.000
210.000 
353,000

Total receipts of flour and grain at the seaboard ports for 
tho week ended August 10 1917 follow:

R eceip ts a t— F lo u r . W h ea t . C orn . O ats. B a rley . R y e .

New York —  
Philadelphia . 
Baltimore —  
New Orleans* 
Montreal___

B a n d s .
90.000
18.000 
21,000 
62,000
29.000
32.000

B u sh els .
1,128,000

728,000
1,147,000

6,000
53,000

B u sh els .
287.000
24.000

104.000
30.000 
2,000 
1,000

B u sh els .
151.000
211.000
54.000
41.000 

806,000
66.000

B u sh els . B u sh els .
1,000
5.000
3.000...........

10,000 1,000

Total wk. ’ 18 
SlnceJan.l T8
Week 1917... 
SlnceJan.l ’ 17

252,000
15,657,000

3,062,000
22,108,000

448,000
15,262,000

1,332,000
66,500,000

10,000
7,575,000

10,000
2,882,000

266,000
13,323,000

1,050,000
142,818,000

431,000
43,626,000

2,763,000
92,138,000

476,000
11,142,000

24,000
6,817,000

* Receipts (lo not Include grain passing through New Orleans for foreign ports 
on through bills of lading.

Tho exports from the several seaboard ports for the week 
ending August 10 are shown in the annexed statement:

E x p orts  fr o m W h ea t .
B u sh d s .

C orn .
B u s h d s .

F lo u r .
B a rrels.

O ats.
B u sh els .

R ye.
B ushels.

Barley,
B u sh d s.

P ea s.
B u sh d s .

106,371 113,876 57,101 94,013
160.000
28,827

678,000

. . . . 14,729

290,525
Newport News___ ..........

396,8961 113,876 
860,117 467,547

57.10F 960,840 
33,103 1,023,075

. . . . . . . . 14,729
6,144Week 1918----------

Tho destination of these exports for the week and since 
July 1 1918 is as below:

amounts were 20,376,768 tons and 29,365,724 tons, re
spectively.

Tho comparative shipments by ports for July 1918, 1917 
and 1916 and for tho respective seasons to Aug. 1 follow:

1918.
Escanaba-.tons 1,109,511
Marquette------ 630,341
Ashland..........  1,337,047
Superior______ 2,352,079
Duluth............. 3,636,948
Two Harbors.. 1,592,077

1017. iviv. 
932,274 1,044,368 
643,887 680,779

1,238,320 1,302,082 
2,231,502 1,980,031 
3,543,873 3,012,492 
1,651,771 1,723,205

S eason lo  A u g . 1 
1917.1918.

2,842.877
1,684,019
3,373,115
7,051,244
9,913,087
4,714,591

3,137,571
1,269,036
3,147,794
5,757,584
8,072,707
4,391,410

1910.
3,647,192
1,834,919
3,500,945
6,805,546
9,338,482
5,172,640

Total............10,659,203 10,241,633 9,750,157 29.008.933 26,376,708 29,305,724

E xp orts  f o r  W e e k , 
an d  S i ice 

J uly 1 to—

F lo u r . W h ea t. C orn .

W eek  
A u g . 10

S ince  
Ju ly  1

W eek  
A u g . 10.

S ince  
J u ly  1

W eek  
A u g . 10.

S in ce  
J u ly  1

B a rrels. B a rrd s . B u sh els . B u sh d s . B u sh els . B u sh els .
United Kingdom. 5,378 107,405; 106,371 134,916 112,358 454,738
Continent---------- 39,215 573,229 290,525 437,597 542,130
So. & ( 'ent. Amcr. 292 5,546 ______ 1,200
West Indies____ 9,109 30,084 ________ 1,318 9,029
Brlt.No.Am.Cols. 
Other countries.. 3,107 ‘  Y , 882 ..........

.............. ' " ‘ 200 " l’,849

724,146
662,960

396,895
860,117

572,513
11,330,777

1,008,928
3,075,030Total 1917.......... 33,103 467,547
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Tho world’s shipments of wheat and corn for the week 
ending August 10 1918 and since July 1 1918 and 1917 are 
shown in tho following:

Exports.
W h ea t.' Corn.

1918. 1917. 1918. 1917.
W eek  

A u g . 10.
Since 

July 1.
Since 

July 1.
W eek  

A u g . 10.
Since 

July 1.
Since 

July 1.

North Amer*
Bushels.
2,504,000

Bushels.
15,913,000

Bushels.
43,322,000

Bushels.
171,000

Bushels.
2,665,000

Bushels.
6,350,000

Danube___
Argentina . .
Australia__
India_____

2,824,000 
680,000 
2 1 0 ,0 0 0  

2 2 ,0 0 0

29,59b",666
4.700.000
1.650.000 

206,000

1,580*666
9.052.000
3.908.000 

196,000

5 0 ,6 6 6 '  328,666 1 ,0 5 7 ,6 6 6

Oth. countr’s 24,000 2 2 0 ,6 6 6 446,000
Total___ 6,240,000 52,059,000 58,058,000 245,000 3,213,000 8,753,000
* North America.—The Canadian Government has officially prohibited the 

Issuance of both manifests and exports until after ten days. This Is effective 
during tho continuance of tho war. a Revised.

The quantity of wheat and corn afloat for Europe on datos 
mentioned was as follows:

W heat. Corn.

United
K ingdom . Continent. Total.

United
K ingdom . Continent. Total.

Aug. 10 1918.. 
Aug. 3 191S-. 
Aug. 11 1917. . 
Aug. 12 1916..

Bushels. Bushels. Bushels. 
Not avail 
Not avail 
Not avail 

48,608,000

Bushels.
ablo
able
ablo

Bushels. Bushels.

19,440,000

Tho visible supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lako and 
seaboard ports August 10 1918 was as follows:

Bonds and Legal T en d ers  
on Deposit for—

Circulation A /loa t Under—

Bonds.
Legal

Tenders. Bonds.
Legal

Tenders. Total.

July 31 1918.. 
June 30 1918.. 
May 31 1918.. 
Apr. 30 1918.. 
Mar..30 1918.. 
Feb. 23 1918.. 
Jan. 31 1918.. 
Deo. 31 1917.. 
Nov .30 1917.. 
Oct. 31 1917.. 
8ept 29 1917. 
Aug. 31 1917.. 
July 31 1917..

$
690.831.260 
690,384,150 
691,579,160 
638,969,710 
688,060,510 
685,349,410
684.508.260
683.581.260 
6S1,565.810 
679,440,210 
678.134,370 
677,818,430 
673.121.730

36,150,417 
36,878,979 
35,989,575 
36,189,817 
36,252,360 
37.017,275 
36,311,070 
37,397,649 
3S, 103,287 
39,573,272 
41,396,305 
43.223,059 
15.416.747

S
687,577,645
687,326,508
687,998.070
686,098.300
684,667,147
680,992.730
681,521.545
681,814,981
678,948.778
676.703.103
075.182,077
674.514,656
070,367.175

$
30,150,117 
36,878,977 
35.989,575 
36,189,817 
36,252,360 
37,047.275 
30,311,670 
37,397,649 
38,103,287 
39.573,272 
41.396.306 
43,223,059 
45,410.747

8
723,728,062 
724,205,485 
723,987,045 
722,288,177 
720,919,507 
718,010,005 
717.833,215 
719,212,630 
717,052,065 
716,276.375 
716.678.3)-2 
717,737.715 
715.783.922

515,444,000 Federal Reserve bank notes outstanding July 1, of which 514,533,000 
covered by bonds and 5911,000 by lawful money.

The following show the amount of each class of U . S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on July 31.

Bonds on Deposit 
July 31 1918.

U . S . Bonds Held July 31 to Secure—
On deposit to 

secure Federal 
lleserce Bank 

N otes.

On deposit to 
secure

National Bank 
N otes.

Total
H eld .

2s, U. S. Consols of 1930.................. .....
3s, U. S. Loan of 1908—1918................
4s, U. S. Loan of 1925....................... .
2s, U. S. Panama of 1936____________
2s, U. S. Panama of 1938____________
One-year Treasury notes_____________

Total.................. .............................

S
14,137,250
'""82*5*666

304,500
156,000

14,305,000

$
559,750,500

14,256,140
'44,740,100
47,264,100
24,820,420

g
573,887,750

14,256,140
45,565,100
47,568,600
24,970,420
14,365,000

29,787,750 690,831,260 720,619,610

The following shows tho amount of national bank notes 
afloat and the amount of legal-tender deposits July 1 and 
August 1 and their increase or decrease during tho month July.

United States—
New York__________

GRAIN
W h ea t.

b u sh .
........  903,000

STOCKS.
C o rn .
bu sh .

455.000
40.000
94.000

198.000

O ats.
bu sh .

1,510,000
65,000

261,000
920.000
204.000
364.000

R ye.
b u sh .

18,000
1,000

16,000

B a rley .
bu sh .

168,000
Philadelphia.............. ......... 1,272,000

_____  1,973,000
61,000

___  1,578,000 76.000 
2,000

742,000
69.000
53.000 

3,663,000

5,000
........  08,000

Buffalo_____________
Toledo_____________

........  801,000
____  670,000
___  21,000

349.000
105.000
91.000 

2,220,000
201.000
246.000 

4,000
503.000
91.000

283.000
184.000
277.000
677.000

14.000
08.000 
16,000

539,000

62,000
127,000

Chicago____________ ____ 6,312,000
......... 078,000

243,000
Milwaukee__________ ........  2,000

........  7,000
477,000 4.000

1.000
7.000
8.000 

17,000

44.000
24.000 

358,000Minneapolis_________ ......... 40,000
......... 2,708,000

48,000
175.000
959.000
332.000
669.000
578.000

.........3,915,000
......... 24,000
____  260,000 10,000

7,000Omaha ................ .......
........  098,000

16,000

Total Aug. 10 1918........... 23,461,000 8,630,000 8,555,000 726,000 1,108,000
Total Aug. 3 1918._____ 17,155,000 9,466,000 7,876,000 580,000 1,031,000
Total Aug. It 1917. .........5,218,000 2,210,000 6,389,000 499,000 1,643,000
Total Aug. 12 1916._____ 48,760,000 5,406,000 12,206,000 590,000 1,744,000
N ote.—Bonded grain not Included above: Oats, nil, against 1,405,000 bushels In 

1917: and barley, 4,000 Duluth, against 3,805,000 In 1917.
Canadian—

Montreal...... .........    1,402,000
Ft. William & Port Arthur. 70,000 
Other Canadian................. 855,000

Total Aug. 10 1918........ 2,327,000
Total Aug. 3 1918........ 3,035,000
TotaIAug.ll 1917_____ 7,813,000
Total Aug. 12 1910____ 20,757,000
Summary—

American........................... 23,461,000
Canadian..........................  2,327,000

Total Aug. 10 1918....... 25,788.000
Total Aug. 3 1918____20,190,000
Total Aug. 11 1917____ 13,031,000
Total Aug. 12 1910____ 69,517,000

109,000 1,838,000 .......... 717,000
.......... 3,729,000 _____  _____
.......... 2,405,000 ..........................

109,000 8,032,000 717,000
116,000 9,037,000 626,000

2 ,0 0 0 11,532,000 54,000 226,000
1,030,000 12,913,000 94,000 503,000

5,630,000 8,555,000 726,000 1,108,000
109,000 8,032,000 717,000

5,739,000 16,587,000 726,000 1,825,000
9,582,000 10,913,000 580,000 1,657.000
2 ,2 1 2 ,0 0 0 17,921,000 553,000 1,869,000
6,436,000 25,119,000 684,000 2,247,000

National Bank Notes— Total Afloat—
Amount afloat July 1 1918_____________________________________$724,205,485
Net amount retired during July........... ............ ............ ....................... 477,423

Amount of bank notes afloat Aug. 1 1918_______________________ 5723,728,002
Legal-Tender Notes—

Amount on deposit to redeem national bank notes July 1 1918.............S3G,878,977
Net amount of bank notes retired In July.............................................  728,560

Amount on deposit to redeem national bank notes Aug. 1 1918____  530,150,417

Auction Sales.— Among other securities, tho following 
not usually dealt in at the Stock Exchange wero recently sold 
at auction in Now York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
Shares. Stocks. *
198 McAllister Steamboat, common ............................................ ........ $300 per sh
200 Chicago South Bend & North Indiana Ry., preferred ...................... $100 lot

By Messrs. Millott, Roo &
Shares. Stocks. 5 per sh.
10 International Trust__________220
5 Lowell Bleachery..................... 137

30 Mass. Lighting Cos., pref.......... 693-4

Hagen, Boston:
Shares. Stocks. $ per sh.

8  Union Twist Drill, pref_______ 93
50 Merrlmac Chemical, $50 each..100

By Messrs. 11. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
25 Arlington Mills...... .........  125

144 Merrlmac Chemical, 550 each. 100
1 Plymouth Cordage...................215
1 Newmarket Manufacturing___107 34

Shares. Stocks. $ per sh.
4 1-3 warrants Turners Fall3 Pow.

& Electric............................ 2.70
4 Fall River Electric Light.......... 107 }-i

13 Draper Corporation_________ 10934
By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. 5 per sh.
2 Phila. German. & Norris. lilt.,

550 each.............................. 119
200 Farmers & Meehan. Nat. Bank 175

17 Phila. National Bank..............337
l West End Trust................... ..160
3 Fire Assoc, of I’hlla., 550 each 300 

10 United Gas & Elec., 1st pref.. 40M
18 M. W. Savage Factories, Inc.,

pref., 510 each....................  234
18 M. W. Savage Factories, Inc.,

common, 510 each_______ SO lot
10 Standard Car Equip., com___ 90
4 1st Nat. Bank, Camden, N. J.202

Shares. Stocks. $ per sh.
12 Burlington Co. Transit, $50 ea. 1434 
2 Moorestown, N. J. Nat. Bank 341
2 Moorestown, N. J., Trust___ 152
1 Burlington Co. S. D. & Trust,

Moorestown, N. J________ 252
812 Consol. Alaskan Co., S. D__$2 lot

Bonds. Ter Cent.
51,000 Wlldwood-Del. Bay Short

Lino RR. 1st 5s, 1940................ 42
$300 National Gas, Elec. L. &

Power, N. J., Os, 1931................. 67
5500 Consol. Cities Light, Power 

& Trac., Del., 5s, 1962.............  7234

STO CK OF M O N E Y  IN  TH E C O U N T R Y .— Tho follow
ing table shows tho general stock of money in the country, as 
well as the holdings by tho Treasury and tho amount in cir
culation on the dates given.

-S lock o f  M o n ey  A u g . 1 ’ 18------- M o n ey  in  Circulation—
in U . S . alleld in Treas. A u g . 1 1918. A u g . 1 1917. 

$ $ 5 $
Gold coin (Including bullion

In Treasury)........... .......3,080,767,801 267,152,371bl,168,048,306 748,148.372
Gold certificates......................................................... 805,874,949 1,730,966,539
Standard sliver dollars_ 473,197,959 32,118,420 78,100,835 71,810,175
Silver certificates............................. ........................ 361,127,503 473,488,048
Subsidiary sliver...............  232,222,651 13,294,197 218,928,454 194,975.416
Treasury notes of 1890.......................... .................  1,845,141 1,959,195
United States notes______  340,681,016 6,194,520 340,486,490 330,131,708
Federal Reserve notes_c2,024,145,030 48,402,865 1,869,539,160 581.166,945
Federal Reserve bank notes 15,347,280 101,505 15,185,775 12,629,730
National bank notes_ 723,728,062 23,474,180 700,253,882 694,805,341

Total............................. 6,896,089,799 390,798,058 5,559,396,561 4,852,084,469
Population of continental United States estimated at 106,012,000. Circulation 

per capita, $52 44.
a This statement of money held In the Treasury as assets of the Government 

does not Include deposits of public money In Federal Reserve banks, and In national 
banks and special depositaries to the credit of the Treasurer of tho United States, 
amounting to 31,401,123,435 70.

b Includes $013,101,110 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of United States.

c Includes own Federal Reserve notes held by Federal Reserve banks.
N ote .—On Aug. 1 1918 Federal Reserve banks and Federal Reserve Agents held 

against Federal Reserve notes $056,622,355 gold coin and bullion, $183,069,820 
gold certificates and $106,203,005 Federal Reserve notes, a total of $1,945,895,180 
against $412,940,100 on Aug. 1 1917.

B A N K  N OTES— CH AN G ES IN  TO TALS OF, A N D  IN  
D EPO SITED  BO N D S, &c.— Wo give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor:

N ational Banks.— The following information regarding 
national banks is from the office of tho Comptroller of tho 
Curroncy, Treasury Department:

APPLICATION S FOIi C H A R T E R .
For organization of national banks: C a p ita l.

Tho First National Hank o f Dardanollo, Ark_______ ‘__________$25,000
The liberty  National Bank o f Marino City, M ich____________  50,000
Tho Pampa National Bank, I’ampa, Texas____________________  25,000
Tlio Fannin National Bank o f Bonham, Texas. (Succeeds tho

Fannin County National Bank o f Bonham )________________ 100,000
For conversion of State banks:

Tho First National Bank o f Lako 'Wilson, Minn. (Conversion
o f State Bank o f Lako W ilson)------------------------------------------------  25,000

T ota l............................   $225,000
C H AR TE RS ISSUED.

Original organizations:
Tho First National Bank of Dos Arc, Ark---------------------------------- $25,000
Tho First National Bank o f Green, Kans______________________ 25,000
Tito Sherman County National Bank of Stratford, Texas--------  25,000

T ota l............................................................................... - ...............$75,000
INCREASES OF C A PITA L A PPRO VE D .

Amount.
Tho Citizens National Bank o f Now Philadelphia, Ohio, from

$75,000 to $100,000....... ................. ..............................- .................... $25,000
Tho First National Bank o f Canulon, S. C ., from $50,000 to

$75,000___________________________________    25,000
Tho First National Bank o f Huron, S. D ak., from $50,000 to

$65,000.....................................................................................................  15,000
T ota l______________________________________________________ $65,000

C H AR TE RS E X T E N D E D .
Tho Juniata Valley National Bank o f M ifflinton, Pa., until closo of business 

Aug. 15 1938. „  ,
Tho Merchants National Bank of Elmira, N . Y ., until closo o f business 

Aug. 15 1938.
VO LU N TARY LIQU IDATION .

C a p ita l.
Tho Citizens National Bank o f Fernandina, Fla. Liquidating

agent: Tho Bankers Financing Co. of Jacksonville, Fla----------------$50,000
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Canadian Bank Clearings.— The clearings for the week 

ending Aug. 8 at Canadian cities, in comparison witli the 
same week in 1917, show an increase in tho aggrogato of 
1 .1 1 % .

C lear in g s a t -
W eek  en d in g  A u g . 8.

1918. 1917.
I n c .  or  

D e c . 1910.
Canada— S $ % $Montreal_____________ 77,915,850 78,203,000 —0.4 01,021,428T oronto.................. ..... 50,807,914 51,029,187 +  11.3 35,212,051Winnipeg_____________ 34,711,501 32,240,178 +  7.7 43,371,729Vancouver____________ 15,384,457 7,904,553 +  94.0Calgary_______________ 6,869,807 5,904,849 +  10.3 4,352,715Ottawa ............ .......... . 0,060,143 5,283,313 +  14.8 4,302,305Quebec_____ _____ ____ 4,842,297 3,898,295 +27.2 3,713,904Victoria........ ........... ....... 1,550,000 1,668,738 — 10.1 1,035,641Hamton______________ 4,421,019 3,734,020 +  18.4 2,964,617Edmonton .............. ....... 2,897,782 2,024,492 +  10.4 1,802,049Halifax.................... 4,737,611 3,183,045 +  48.8 2,409,387St. John___________ 2,781,719 2,171,875 +  27.2 2,143,091London____________ 2,101,097 2,018,038 +  4.1 1,889,005Regina____________ 3,327,395 2,437,903 +  30.5 2,304,546Saskatoon. ____ 1,820,072 1,844,470 — 1.0 1,477,528Moose Jaw_________ 1,385,380 1,000,000 +  38.5 951,048Lethbridge________ 777,557 1,015,356 — 23.4 742,453Brandon ___ 644,543 451,796 +  42.7 577,920Brantford................ 772,000 753,053 +  2.5 542,437I'ort William____ 804,479 559,122 +  43.9 442,852New Westminster 017,039 301,421 +  105.0 293,173Medicine Hat_______ 427,092 580,113 —27.1 409,458Peterborough______ 730,341 046,128 +  13.0 477,081

Sherbrooke.. 885,642 585,058 +  51.2 473,010
Kitchener........................ 019,983 492,824 +  25.8 457,480

Total Canada........ ..... 223,900,550 210,498,147 +  ll.lll80,507,829

S
54,975,032
34,177,544
14,174,602
0,753,528
2,359,409
3,610,578
3,001,346
1,507,500
3,252,390
1,879,089
1,991,985
1,551,031
1,863,370
1,228,704

735,228
548,431
350,587
300.933 
412,412 
305,111 
245,430 
151,524
285.934

N a m e o f  C om p a n y .

Miscellaneous (Concluded).
C on tin en tal Oil (q u a r .)__________
C op p er R ange C o . (q u a r .) (N o .  47)11!
Cosden & Co., pref. (quar.)_______
Crescent Pipe Line (quar.)_____ ! ! !
Cuba Cane Sugar, pref. (quar.).
Cudahy P a ck in g , co m . (q u a r .)__
Deere &  Co., pref. (quar.)____
Diamond Match (quar.)_______

135,855,030

DIVIDENDS.
Tho following shows all tho dividends announced for tho 

futuro by largo or important corporations.
Dividends announced this week are printed in italics.

Eastern Steel, com. (quar.)______
First and second preferred (qua 

Eastman Kodak, common (quar.).
Common (extra)______________
Preferred (quar.)_____________

Federal Utilities, Inc., pref. (quar.). 
First National Copper Co__________
General Chemical, common (quar.).
General Development (quar.). 
Gillette Safety Razor (quar.)..
G illette S afely  R azor (q u a r . )___

E x t r a ____________________
G lobe O tl ( m onthly) ___________

Preferred (quar.)____________
G oodyear T ire  &  R ubber, co m . '(qua 
Greene Cananea Copper (quar.). 
Harblson-Walker Refract., com. 

Preferred (quar.)________ .

N a m e o f  C om p a n y .

Railroads (Steam).
Alabama Great Southern, preferred___
Atch.Top.*SantaFe,com.(qu.) (No.53).
Baltimore & Ohio, preferred.........
C a n ad ian  P a c ific , com m on  (q u a r .)__

P referred  _______________________
C hestnut H i l l  (q u a r .)_______________
Chic. St. P. Minn. & Om„ common___

Preferred.... .................................
Cln. N. O. & Tex. Pac., pref. (quar.).. 
Cleveland & Pittsburgh, reg. guar, (qu.)

Special guaranteed (quar.)...........
D ela w a re  <fc R ou n d  Brook  (q u a r .)____
Illinois Central (quar.)___________
Norfolk «fc Western, adj. pref. (quar.)..
Norfolk & Western, common (quar.)__
N orth  P en n sylvan ia  (q u a r .)____________
Pennsylvania (quar.)________________
P h lla . G erm an tow n  <6 N orristow n  (q u a r .)  
Pittsburgh & West Virginia, pref. (qu) 
Reading Company, 1st preferred (quar.)
S outhern  P a c ific  C o . (q u a r .) (N o . 48)___
Union Pacific, common (quar.).............

Preferred............................................
Street & F.Icctrlc Railways.

Cent. Ark. lty. & Lt., pf. (qu.) (No. 22) 
Cities Service, com. A pref.'(monthly). 

Common (payable In common stock).
Detroit United Ry. (quar.)____
N o rth ern  T ex . E le c ., com . (q u .) (N o . 36).

P referred  (N o . 26)........ .............
Philadelphia Co., 5% pref..........
W est P en n  R ys ., p r e f . (q u .) (N o . 5)
I Vest P en n  T r . &  IF. p f .  (q u .) (N o . 15)

Banks.
Battery Park National (special).

Trust Companies. 
L a w yers  T itle  &  T rust (q u a r . ) . .

P er
C ent.

$1.50
I X
2
2 X  
2

‘ 75c.
2 X
AX
1 X  

8 7  M e  
50c
2
I X1
I X  

SI 
75c. 

S1.25 
1M 

50o. 
IX  
2 X  
2

W h en
P aya ble .

Miscellaneous.
Acceptance Corporation (quar.)________
Acm e Tea, first preferred ( q u a r .) . . . ........
American Hank Note, pref. (quar) . .
American Beet Sugar, pref. (quar.)___
Am erican Coal________ ______ ______
American Cotton Oil, common (quar.)..
Am erican Express (quar.)_________  .
American Hide A Leather, prof”  !

Pref.(extra, payable In Lib. Ln. bonds) 
American Locomotive, com. (quar.).

Preferred (quar.)........... .......’_"!"
Am erican M achine tfc F o u n d r y ' . ' . . . . . .  '
American Radiator, common (quar ) 
Amor. Smelting A Refining, com. (quar )Preferred (quar.)____ ____ ____ ’
A m er. Sugar Refg., com. (?u.~)'(Ivo! 108)

Common (extra)________________
Preferred (quar.) (N o . 107)__ III” ”

American Sumatra Tobacco, pref__I”
American Tobacco, com. (pay In scrip)! 
American Window Glass Co., preferred. 
Anaconda Copper Mining (quar.)... 
Associated Dry Goods, first pref. (qu.)

Second preferred (quar.)_________
Atlantic Refining (quar.)____________
Bethlehem Steel, common (quar.)___

Class B common (quar.)_________
Brier /f i l l  Steel, common (quar.)______

Common (extra)................................
Preferred (quar.)...............................

British-Am er. Tobacco, o rd in a r y ..____
P referred ........................... ..............

British Col. Fishing A Packing (qu.)
Brown Shoe, Inc., common (quar.)__
Buckeye PIpo Line (quar.)
Cambria Steel ( q u a r .) . . .

E x tr a .................. .....
Canada Steamship Lines, pref. (quar.)__
Central Aguirre Sugar Cos., com. (extra) 
Cerro de Pasco Copper (quar.) (N o . 11) 

E x tr a ...........

IX
X

fX2
2
3

$1.25
* 1 X
* I X

Aug. 28 
Sept. 3 
Sept. 3 
Oct. 1 
Oct. 1 
Sept. 4 
Aug. 20 
Aug. 20 
Aug. 31 
Sept. 2 
Sept. 2 
Aug. 20 
Sept. 3 
Aug. 19 
Sept. 19 
Aug. 20 
Aug. 31 
Sept. 
Aug. 31 
Sept. 12 
Oct.
Oct.
Oct.

B ooks C losed . 
D a y s  In c lu s iv e .

C hesebrougli M f g .  (q u a r .) .
E x t r a ______________ I I ” ” ”

C levcla n d -A k ron  B ag (q u a r ')
C olorado P ow er, p r e f .  (q u ar. ) . ' . . ' . ............
Consolidated Gas (quar.).
Consumers Co., preferred..!” ” ” ” ”  
Continental Motors Corp., com. (quar.)

25 Sept.It

I X Oct. 1

IX Aug. 15
IX Sept. 1

75c. Oct. 1
*IX Oct. 2
82.5( Sept. 3
1 Sept. 3

*IX Oct. 1
* 2 X Oct. 1

1*2 Oct. 1
IX Oct. 3
I X Oct. 21

gr> Sept. 16
3 Sept. 30
i x Sopt. 10
IX Sept. 3
IX Oct. 2

X Oct. 2
I X Oct. 2
■>x Sept 2

gr> Sept. 3
AX Sept. 3

$2 Aug. 20
IX Aug. 31
IX Aug. 31

‘ 5 Sopt. 15
2X Oct. 1
2 X Oct. J

*1X Oct. 1
*8X Oct. 1
*IX Oct. 1
‘ 0 Sept. 30
*2X Sept. __
IX Aug. 21
IX Sept. 1
2 Sept.14

‘ 75c. Sopt. 14
‘ 75c. Sept. 14
* i x Oct. 1
20 Vug. 20
$1 Vug. 31

25c. Vug. 31
‘ 3 Sept. 20
‘ 50c. Sept. 20
*2X Sept. 30
*1X Sept. 10
IX Sept. 16
8 X Vug. 20

*IX Vug. 20 *

Holders of rec. July 20a 
Holders of rec. Aug. 9a  
Holders of rec. Aug. 10a 
Holders of rec. Aug. 3 1  
Holders of rec. Aug. 3 1  

♦Holders of rec. Aug. 20 
Holders of rec. Aug la 
Holders of rec. Aug. i a 
Holders of roo. Aug. 24a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 10a 
Aug. 10 to Aug. 1 9  
Holders of rec. Aug. 5a 
Holders of rec. July 3ia 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 14 
Holders of rec. Aug la 
Aug 21 to Sept. 3 
Holders of ree. Aug. 15a 
Holders of reo. Aug. 27a 
Holders of rec. Aug. 31a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a

Aug. 31 Holders of rec. Aug 15a 
Sopt. 1 Holders of rec. Aug. 15a 
Sept. 1 Holders of rec. Aug 15a 
Sept. 1 Holders of rec. Aug 16a 
Sept. 3 Holders of rec. Aug 19a 
Sept. 3 Holders of rec. Aug. 19a 

*J?°!tJcrH 01 rec. Aug. 10a sept. 15 ‘ Holders of rec. Sept. 1 
Sept. 15 ‘ Holders of rec. Sept. 1

Holders of rec. July 22

Sept. 15 to Oct. 1

Holders of rec. Aug. 14a 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 10a 

‘ Holders of rec. Sept. 14 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 15a 

‘ Holders of rec. Aug. 31 
•Holders of rec. Aug. 31 
♦Holders of rec. Aug. 31 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of roc. Aug. 15a 
Sept. 22 to Sept. 30
Aug. 24 to Sept. 2
Aug. 13 to Aug. 21
Holders of rec. Sept. 3a 
Holders of reo. Sept. 3a 
Holders of rec. Sept. 3a 
Holders of reo. Aug Da 
Holders of rec. Aug. 15a 
Aug. 25 to Sept. 2
Holders of reo. July 20a 
Holders of rec. Aug. 12a 
Holders of rec. Aug. 12a 
'Holders of rec. Aug. 20 
Holders of rec. Sept. 10a 
Holders of rec. Sept. ma

Hartman Corporation (quar.).
Imperial Tobacco..........................
In d ep en d en t B rew in g , co m . (q u a r .) .

P referred  (q u a r .)______________
Inland Steel (quar.)_____________
In t .  C otton  M i l l s ,  co m . (q u a r .)____

P referred  (q u a r .)_____________

International Nickel, com. (quar.)..

rreferred (quar.).

Lindsay Light, common (quar.)..
Preferred (quar.)_____________

Lit Brothers Corporation_______
Extra........................ ..................

Mahoning Investment___________
Manatl Sugar, common (quar.).. 
M a n h a tta n  S h irt, com m on  (q u a r . ) . .  
May Department Stores, com. (qu 
National Acme (quar.)...... ...........

Preferred (quar.) (No. 82).

National Grocer, common (quar.).. 
National Lead, common (quar.)..

Preferred (quar.)..............
N a tio n a l Sugar R e fin in g  (quar

Preferred (quar.) (No. 76)..........
O gllvie F lo u r  M i l l s ,  p r e f .  (q u a r .)___
Ohio Cities Gas, com. (quar.)____
Pabst Brewing, preferred (quar.).. 
Pacific Mall SS., preferred (quar.).
P h ila d elph ia  E lectr ic  (q u a r .)............
P ittsburgh  B rew in g , com m on

P referred  (q u a r .)____
Pittsburgh Steel, pref. (quar.)

Quaker Oats, prefetred (quar.jll........ .
Railway Steel-Spring, common (quar.). 

Preferred (quar.)..
R oyal D u tch  C o .................. ! ! ! ! ! !
Savage Arms Corp., com. (quar.)

First preferred (quar.)_______
Second preferred (quar.)_____

Shattuck-Arizona Copper (quar.).
Capilal distribution (quar.)___

South P en n  O il ( q u a r . ) ___________
Southern Pipe Line (quar.)____

Preferred (quar.) (No. 35).

Aug. 10 to Aug. 20 
Holders of rec. Aug. 20 
Holders of rec. Aug. 24

Holders of rec. Aug. 1 3  
Holders of rec. Aug. 23 
Holders of rec. Aug. 23

Holders of rec. Aug. 7a 
Holders of rcc. Aug. 10a

Standard Oil (Indiana) (quar.)_____
Extra.....................  _”

Standard Oil (K ansas) (quar.)___
E x t r a .... ................................

Standard Oil o f  N . J. (f«ar.)” ” ” ” I
Standard Oil of N. Y. (quar.)______
Standard Oil (Ohio) (quar.)_______ ”

E x tr a _________________ ” ” ” ”
Studebakor Corporation, com’.Yq’uar.)Preferred (quar.)_______________
Swan A Finch (extra)_________
Swift &  Co. (quar.) (N o . 131)..".**"’
Thompson-Starrctt Co., preferred___
Underwood Typewriter, common (quar.)Preferred (quar.)........... .........
Union Tank L ine_______________
United Cigar Stores, pf. (qu.) (No. 24)1 
UnltedDrug,2d preferred (quar.)(No,10)
United Paperboard, pref. (quar.)___ __
U . S . Industrial Alcohol, com. ( q u a r . ) " '
U. S. Steamship (bi-monthly)...............

Extra___________ _______________
U. S. Steel Corporation, com! (quar.)!!

Common (extra)................................
Preferred (quar.).................! ! ! ! !

Vlrglnla-Carollna Chemical— "
Com.(extra pay'Ie ln i ' 4 % L. L. bds)

Weyman-Bruton Co., common.............
White (J.G.) Co.,Inc., pf.(qu.) (No. 61) 
White (J.G.)Eng.Corp., pf.(qu.) No. 22) 
White J.G.)Mgmt.Corp.,pf.(qu.) (No.22)
White M otor (quar.)__________ ____ __
Woolworth(F.W.)Co.,com.(qu.) (No.25)
Woolworth (F . IV.) C o ., pref. (quar.)___
Yale fc Towne Mg. (quar. (No. 97))..

P er
Cent

W h en  
. P ayable .

Sept.16
. . .  51.50 Sept. 14
—  *8 X c. Sept. 1

Sept.14
a y .)  1 0 c. Sept. 10
—  l h Oct. 1
—  * i x Sept. 10
. . .  I X Sept. 2
. . .  2 Sept. 16
35) A X Oct. 1
18) I X Oct. 1

2 X Oct. 15
—  I X Sept. 16
- - -  2 X Oct. 1

Oct. 1
—  I X Oct. 1
) ~  I X Aug. 22
. . .  I X Sept. 15
- - -  I X Sept. 3

. Aug. 26
) - -  l x Sept. 3
. . .  2 Sept. 3
) - .  I X Sept. dA
. . .  75c. Sept. 3
. . .  $2 Aug. 31
— - S2 Nov. 30

Nov. 30
—  * 1 X c Sept. 10
■). 1 Nov. 15
—  I X Oct. 1
. . .  *3 Sept. 1 *. . .  2 Aug. 26
ir.) I X Sept. 2
-- -  I X Oct. 19u.) 1 Aug. 31
---  I X Sept. 3
28) 50c 
-- -  * 3 X

Aug. 26
*50c. Sept.14 *

- -  * 8 7 X Aug. 31 *
. .  *2 Sept. 3 *

. . .  SI Aug. 31

. . .  I X Aug. 31
22) I X Sept. 2
16) I X Sept. 2
. .  $1 Sept. 3

1). 25c Sept. 16(4) 2 Sept. 3
iu) 2 X Sept. 2
- -  I X Sept. 2
-  i x Aug. 31
9) $1 Aug. 31r.) 3 Sept. 2
. .  5 Aug. 31
-  I X Aug. 31
. .  50c. Aug. 20

Aug. 20
. .  3 Sept. 2
--  2 X Sept. 3 :
. .  1 Sept. 3 ]
. .  I X Aug. 30 1
. .  75c Aug. 31 ]
1) I X Oct. 15 J
- -  1X Aug. 31 1
) -  i x Sept. 1 1
- i x Aug. 30 1

. .  *2 Sept. 30 *i
-- i x Sept. 30 I
- -  I X Sept.14 I
-- i x Oct. 2 1
5) I X Aug. 28 I
5) 3 Sept. 20 1
- I X Aug. 20 I
- I X Sept. 3 I
- $1.25 Sept. 1 L
- I X Sept. 14 S
- I X Sept. 1 1
.  *43 X c Sept. 14 * 1

Sept. 14 I
Aug. 31 *1

- 1X Sept. 1 I
) g'A Sept. 5 L
) I X Aug. 20 t
) 2 Sept. 4 L
- I X Aug. 27 I
- 1 s Vug. 31 li
- I X Sept. 30 F
-  I X Sept.20 L

Aug. 24 H
- I X Sept. 15 U
- i x Sept. 15 11
- I X Sept. 15 11

25c. Jet. 19 H
25c. iJet. 19 H

*5 Sept. 30 *H
5 >ept. 3 H
1 Vug. 31 H
1 Vug. 31 II
I X Vug. 31 H
2 X  Sept. 10 II

m 2 X  8ept. 16 II
3 ,Vug. 31 Ai
3 / .Ug. 31 Ai
3 Sept. 14 Se
3 Sept. 14 Se

‘ 5 Sept. 10 *H
3 Sept. 16 H<

‘ 3 < ct. 1 ‘ 11
*1 Clet. 1 *H<

1 l ug. 31 Il<
I X  Aug. 31 II<
2 Sept. 3 H<
2 ( ct. 1 Ht
4 Cct. 1 Il<
I X  C ct. 1 lie
I X  ( ct. 1 Hr

* 2 X  Sept. 25 »H<
I X  Sept. 10 He
I X  ftept. 3 He

* 1 X  o ct. 15 ‘ Ho
4 Sapt. 10 Ho

10c. S2pt. 3 Ho
5c. S3pt. 3 Ho
1X  s spt. 28 Au
3 S ;pt. 28 Au
I X  Aug. 30

12 OCt. 1 Ho
H u  u Ct \ H.*

I X  Aug. 31 Ho
154 Aug. 31 Ho
I X  Aug. 31 Ho

» $ 1  s<:pt. 30 ‘ Ho
2 S(;pt. 1 Ho

* 1 X  O ct. 1 ‘ Ho
2 X  Oct. 1 Ho

B ooks C losed . 
D a y s  In c lu s iv e .

‘ Holders of rec. Aug. 26 
Holders of rec. Aug. 21 

‘ Holders of rec. Aug. 17 
Aug. 24 to Sept. 15 
Holders of rec. Aug. 31 
Holders of rec. Sept. 14 

‘ Holders of rec. Sept. 6 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 31a 
Holders of rec. Sept. 14a 
Holders of rec. Sept. |5a 
Holders of rec. Oct. 1 
Holders of rec. Sept. 2 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 12 
Holders of rec. Aug. 26 
Holders of rec. Aug. 15 
Holders of rec. Aug. 6a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 24a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Holders of rec. Nov. 1 
Holders of rec. Aug. 21 
Holders of rec. Nov. 5a 
Holders of rec. Sept. 20a 
'Holders of rec. Aug. 20 
Holders of rec. Aug. 9a 
Holders of rec. Aug. 20a 
Holders of rec. Oct. 9a 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 20a

Holders of rec. Aug. 22 
Holders of rec. Aug. 22 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 24

, Aug. la 
Aug. la 
Aug. 19 
Aug. 19

Sept. 15 
Aug. 5a

Sept. 2 
Sept. 2 
Sept. 15 
Sept. 15

11 to Sept. 3 
II to Sept. 3 
August 6

_  * f r o m  unofficial sources, a Transfer books not closed for this dividend, b Less 
British Income tax. d  Correction, e  Payable in stock. /Payable ln common 
stock, g Payable In scrip, ft On account of accumulated dividends. < Payable In 
Liberty Loan bonds. 1 Red Cross dividend, m Payable ln Third U. S. Liberty Loan 4W% bonds.

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



674 THE CHRONICLE [Vol. 107.

Member Banks of the Federal Reserve System.— Following is the weekly statement issued by the Federal Reserve 
Board 5 l g  theprincipal items of the resources and liabilities of the Member Banks and dated Aug 10. 
lar<, e nfxmber of banks for which returns are furnished the statement is not issued until a week later than that for Federal 
Reserve banks of the same date. Definitions of the different items contained in the statementiwei* WeeUy  
statement issued nnder date of Dee. 14 1917 and which was published in the "Chronicle of Dec. 29 1917, page 2o23.

STATEMENT SHOW lN <l PRINCIPAL RESOURCE AND LIA BIL IT Y ITEMS OP MEMBER BANKS LOCATED IN CEN TRAL RESERVE 
STATEMENT SH O W IN G  I RIINCU AU ^  c m E S  AS AT CLOSE OF BUSINESS A UG U ST 2 1918.

Moderate s a in , tor tho week In demand deposit, and in total Investment, are Indicated by tho .tatem ent ot condition on Aug. 2 ot 7 19  mem e

“ S S i  hand decreased, abof  15 .5  m illion, a like F ^ ^ f c & ' & Y h e ^ l ’ r ^ e  t o T  8
certificates o f indebtedness increased abouc 6.7 a s l ^ t l ^ a w r  ^ Y m im o n s  for the central reserve city banks. Other loans and
war obligations show a gain o f f° r a P^ i X A h f b a an Is in the th re ^ ce n tli  r^ erye  cities being nearly â s large flin rat.in nf

K ' K v n g ? rth.T< S S lw  S a S r " T m S ’ « e K S & U S T % « .  ■ »  * '»  central retserve city bank.

(Eroffiy&ssaif&ff wjaisffi* s s w i s s s s s  w  & £ or « > . * » . trom r e . e « „ « . » *  » * - .
I. Data for all roportlnti banks In each district. Two ciphers (00) omitted.

Member Banks. Boston. \ S e w  York. Phlladel. \ctev eland) hichrn’d . I Atlanta.

Number of reporting banks...i 42.
U. S. bonds to secure clrculat’nj 14,351,0l 
Other U. S. bonds, including. I

Liberty bonds____________ I 14,016,0
U. S. certlfs. of indebtedness--! 47,508,0!

Total U. S. securities...........| 75,875,0;
Loans sec. by U. S. bonds, &C-’ 47,228,0; 
All other loans & Investments- 776,760,0 1 
Reserve with Fed. Res. Bank.l 65,067,0
Cash in vault...... .....................  24.42° .°
Net demand deposits..............  668,741,0
Time deposits---------------- ; 9 t>447,0
Government deposits-------------1 53,372,0

102
S

51,685,0
247.132.0
399.122.0
697.939.0
241.841.0 
,405,907,0
009.651.0
119.037.0 

,276,593,0
268.099.0
475.579.0

49 85 73 44
$ | $ i S | S

12,770,0 41,355,0 24,679,0 15,460,0

Chicago. \St. L o u is.'M ln n ea p . K a n . City\ Dallas.

921 32
5 5

17,008,0' 16,995,0

27,021,
37,386,
77,177,
43,611

609,318
52,958
19,224

558,518
14,400
51,048

0 55,602 
0 55,487 
,0 152,444 
,0 37,573 
,0.979,472 
,0. 75,584 
,0 32,453 
,0 707,575 
,0 232,240 
.01 50,073

,0 30,017,0! 
,0 19,353,0. 
,0 74,049,0 
,0 18,143,0 
,0 356,336,0 
,0 28,058,0 
,0 15,666,0 
,01273,523,0 
,0 46,449,0 
,01 18,072,0

24,737,0, 
20,457,0|
60.654.0 
5,519,0

273.365.0
23.708.0
13.896.0

189.989.0
84.022.0
13.440.0

75,484
99,763

192,255
67,745

1,394,700
136,723
55,283

1,004,240
356,221
67,429

o! 20,999,0 
,0| 23,019,0 
,0 61,013,0 
,0 14,901,0 
,0 381,671,0 
,0 34,411,0 
,o! 11,056,0 
,01250,768,0 
,0 83,644,0 
,01 18,506,0

35
S

6.469.0
13.271.0
15.423.0
35.163.0
6.404.0

260.960.0
17.015.0
8.781.0

158.304.0
45.350.0
27.876.0

73, 42
S S

13,951,0 17,644,0
17,777,,
24,596
56,324
4,535

473,036
40,748
15,722

363,784
62,879
18,828

,0 15,020, 
,0 11,253. 
,0- 43,917, 
,0 4,857,
,n 168,670 
,0 14,386 
,0: 9,780
,0.130,447 
,0l 25,006 
,0' 10,666

San Fran

50 
S

34.665.0
0 23,092,0

39.654.0
98.011.0 

7,713,0
„ 527,680,0
01 43,676,0 
,0 20,539,0 
,01364,277,0 
,0T27,120,0 
,01 30,478,0

719
S

267.032.0
564.768.0
793.021.0

1.624.821.0
500.070.0 

10,607,875,0
1.142.885.0

346.466.0
8.936.759.0 
1,439,877,”

835,367,° 
--------------0

, Data for hanks In each Contra. Reserve city, hanks In all other Reserve cities and other reporting banks

Two ciphers (00) omitted.

Number of reporting banks-- .
TJ. S. bonds to secure clrculat’n 
Other U. S. bonds. Including

Liberty bonds____________
TJ. S. certlfs. of Indebtedness. -

Total U. S. securities---------
Loans sec. by U. 8. bonds, &c. 
All other loans & investments. 
Reserve with Fed. Res. Bank.
Cash In v a u l t - ......................
Net demand deposits------------
Time deposits........ ....... ...........
Government deposits------------
Ratio of combined reserve and 

cash to total net denoslts—

New York.

Aug. 2.
69

S
37,341,0

220.159.0
380.626.0
638.126.0
218.265.0

4.062.717.0
583.585.0
106.075.0

3.982.499.0
218.270.0
450.375.0

15.4%

July 26.
69 

S
38,168,0

227.411.0
375.184.0
610.763.0
210.093.0

4.010.611.0
594.617.0
110.488.0

3.938.110.0
216.133.0
474.587.0

15.8%

Chicago. St. Louis. Total Central Res. Cities

Aug. 2.
40

$
1,269,0

43.870.0
59.167.0

104.306.0
52.576.0

864.099.0
98.003.0
32.515.0

691.835.0
133.071.0
38.498.0

17.1%

Aug. 2.
14

S
9,970,0

14.640.0
16.204.0
40.814.0
11.799.0

278.138.0
26.593.0 

6,074,0
178.233.0
62.715.0
14.237.0

15.8%

Aug. 2.
123

S
48.580,0

278.669.0
455.097.0
783.246.0
282.640.0

5.204.954.0
708.181.0
144.664.0

4.852.567.0
414.056.0
503.110.0

15.6%

JvXy 26.
123

$
50,029,0

288.665.0
447.503.0
786.197.0
263.253.0

5.137.926.0
713.243.0
149.074.0

4.789.017.0
403.229.0
532.944.0

15.9%

Other Reserve Cities.

Aug. 2.
435

S
169.948.0
233.848.0
290.019.0
693.815.0
188.715.0

4.585.044.0
381.630.0
165.862.0

3.445.626.0
837.958.0
288.181.0

13.8%

July 26.
436

S
173.810.0
235.105.0
288.685.0
697.600.0
194.441.0

4.509.500.0
383.064.0
167.438.0

3.429.890.0
821.865.0
250.596.0

14.0%

Country Banks.

Aug. 2.
161

8
48.504.0
52.251.0
47.005.0

147.760.0
28.715.0

816.977.0
53.074.0
35.940.0

638.566.0
187.863.0
44.076.0

July 26.
166

S
49.881.0
56.514.0
50.146.0

156.511.0
29.670.0

833.241.0
54.615.0
36.398.0

657.596.0
201.603.0

45.809.0

Total.

Auy. 2.
719

5
267.032.0
564.768.0
793.021.0

1.624.821.0
500.070.0

10607875.0
1.142.855.0

346.466.0
8.936.759.0
1.439.877.0

835.367.0
14.6%

July 26.
725

S
273.720.0
580.284.0
786.334.0

1.640.338.0
487.304.0 

10,540,667,0
1.150.922.0

352.910.0
8.876.509.0
1.426.697.0

829.349.0
14.8%

The Federal Reserve Banks—Following is the weekly statement issued by the Federal Reserve Board on Aug. 10^
Substantial gains in tho holdings of discounted paper and in note circulation are indicated in the Federal Reserve Board s wee y *

Issued as at close of business on Aug. 9 19 18 . ..............................."  ' T —- rinllas andrwTTrnnma r r.a \TrPCl rpn4n1 rlienmintc fUl M9

d fell off 0.6 millions, the tnree eastern " 7 T o ^ , Total earning assets show an increase for tho week ot oo.o
^EPOSIT^^^G^ernr^n?doposHsTncreasedC1 8 .^mnUonsf CjdSgoreportl^'tho^'ilrgesD gain for the week. Members’ reserve deposits show a

“ •“ c a p i t a  r n - A n ’i iS S S S  o? S 368.000 !u p oU -io  capital Is due prim arily to paymeut (or Federal Iioserve bank .lo c k  by newly admitted banka In 
the Philadelphia, Cleveland and Chicago districts. >

The figures of the consolidated statement for the system as a whole are given in tho following “ 4 j“  “ 44 ' ‘ '0nth* “
present the resnlts for each of the seven preceding weeks, together with those o tl.o corresponding week of ast y ou rth u s  
furnishing a useful comparison. In the second table we show the resources and liabilities separately for each of the twelv 
Federal Reserve banks The statement of Federal Reserve Agents’ Accounts (tho third table following) gives detada w  
garding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between tho latter 
and the Federal Reserve banks.

C o m b in e d  R e s o o b o e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s in e s s  A u g . 9  1918 .

Aug. 9 1918. Aug. 2 1918. July 26 1918. July 19 1918. July 12 1918. July 6 1918. June 28 1918 June 21 1918. |Aug. 10 1917

RESOURCES.
Gold ooln and certificates In vault-------
Gold settlement fund— F. R. Board-
Gold with foreign agencies..................

Total gold held by banks----------
Gold with Federal Reserve Agent-----
Gold redemption fund----------------------

Total gold reserves........................
Legal tender notes, silver, &o..............

Total reserves.... ...........................
Bills discounted—members.............. -
Bills bought In open market____ ____

8
395.410.000
606.354.000 

9,696,000

$
408.470.000
623.119.000 

9,696,000

$418.012.000
598.777.000 

11,628,000

8
428.853.000
556.154.000 

15,498,000

$
422.733.000
524.225.000 

15,529,000

8421.927.000
524.303.000 

16.272,000

$
419.907.000
491.425.000 

16.275.000

8
133.773.000
48l.023.00q

17.008.000

$
413.849.000
109.852.000 
52,500,000

1,011,460,000
940,692,000

38,149,000

1,041,285,000
902,793,000
36,818,000

1,028,417,000
910,420,000

35,363,000

1.000,503.000
910,290,000

34,655.000

962.492.000
963.147.000 

34,413,000

962.502.000
962.075.000 

34.533,000

927.607.000
987.870.000 

33,544.000

936.8M.OOON 875,201,000 
957.233.0001 485,467,000 

30.331,000 9,274,000

1,990,301,000
54,222,000

1,980,896,000
54,022,000

1,974.200,000
55,129,000

1,975,448,000
55,647,000

1,960,052,000
55,932.000

1,959,110.000
56.053.000

1.949,021,000
57,178.000

1.924.373.0001
56,738,000

(1,370,942,000
53,117,000

2.044.523.000
1.332.473.000 

203,557,000

2.034.918.000
1.270.919.000 

209.185,000

2.029.329.000
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
1.070.782.000 

211,947,000

2.008.199.000
869.175.000
210.848.000

1,981,111.000
931.270.000
232.472.000

1,424,059,000
134.229.000
149.790.000

Total bills on hand......................
U. 8. Government long-term securities 
TJ. 8. Government short-term securities 
All other earning assets____________

1,541,030,000
34.931.000
17.404.000 

102,000

1,480,104.000
36.237.000
17.573.000 

101,000

1,507,425,000
40.090.000
16.922.000 

103,000

1,409,278.000
40.259.000
16.353.000 

98,000

1,378.346.000
40.273.000
31.923.000 

72.000

1,288,729.000
42.749.000
17.350.000 

28.000

1,088.023.000
40.227.000

218,839.000
23.000

1,163.742.000
40.877.000
35.883.000 

100.000

284,019,000
41.276.000
32.601.000 

1,478,000

Total earning assets................
Uncollected Items (deducted from gross

#i annnl f *0 _

1,593,467,000
584,758,000

735,000
11,410,000

1,534,015,000
i 531,558,000
i 496,000 
1 10,551.000

1,564,540,000
558,392,000

1,465,993,000
658,588.000

1,450,614.00(1
640.410,000

l 1,348.854.000 
1 689.257.000

1.345, U2.000 
530.719.000

1,240.602.000
588,859.000

359.377.000
204.106.000

6% redemp. fund agst. F. R. bank notes 701.000
12,441.000

751,000
9,695,000

735,OOf 
0,979.000

1 725.006 
1 10.163.000

735.000
. . . . . . . . . .

735,000
90,000

500.000
221.000

Total resources......... ............... — 4,234,893,0001 4,111,533,0001 4,165,403.000'4.166.122,0001 4,117,722,000) 4.044.182,000 3.872.133,000 3,806,692,000 1,988,263,000

a fnolu lei a-mont f i n e  ly shown aialnat Item  clue from or due to ether Felerat Reserve banks not.
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Aug. 9 1918. Aug. 2 1918. July 26 1918. July 19 1918. July 12 1918. July 5 1918.j June 23 1918 June 21 1918. Aug. 10 1917

LIABILITIES.
Capital paid In.......................... ....
Surplus —. ___________________
Government deposits................ ..........
Due to members—reservo account___
Collection Items.................... .................
Other deposits, Incl. for. Gov’t credits

Total gross deposits_____________
F. R. notes In actual circulation____
F. R. bank notes in circulation, net llab 
All other liabilities.......... ..............

8
76,876,000

1,134,000
179.978.000 

1,420,705,000
433.347.000
127.050.000

S
76,518,000

1,134,000
161.236.000 

1,423,532,000
390.911.000
114.718.000

S
76,441,000

1,134,000
233.010.000 

1,435,196,000
401.186.000
111.840.000

3
76,383,000

1.134,000
144.828.000 

1,488,017,000
480.341.000
112.052.000

3
70,324,000

1,134.000
109.393.000 

1,439.346,000
477.526.000
107.809.000

$ 3
76.163.000; 75.858.000 

1,134,000; 1.134,000 
12S.398.000! 84,535.000 

1,369.697,000 1,557,587.000 
527,580,000, 286,302,000 
117,509,000 121,482,000

*
75,770,000

1.134,000
159.457.000 

1.464,986.000
287.769.000
117.345.000

1 s57.970.000
! 110,447.000 
1,101,614,000 

122,493,000
11.274.000

2,161,080,000
1,955,276,000

13.716.000
26.811.000

2.090.397.000
1.908.405.000

11.479.000
25.545.000

2,181,262,000
1,870,835,000

11.084.000
24.647.000

2.225.268.000
1.829.045.000 

11,000.000 
23,292,000

2.191.074.000
1.813.425.000 

10,800.000 
21,965,000

2,143,184,000 2,049,906.000 2.029.557.000 
1,791,569,000.1,722,216,000 1,677,951,000 

10,635,000, 10,390,000; 9.945,000 
21,477,000; 12.629.000! 12,335,000

1,375,828,000
549,244,000

4.182.000
1.039.000

Gold reserve against net deposit llab.. 
Gold res. agst. F. R. notes In act. ciro’n 
Ratio of gold reserves to net deposit and 

Id . Res. uote liabilities combined.. 
Ratio of total reserves to net deposit and 

Fed. Res note liabilities combined..
Distributors by Maturities—

4,234,893,000
59.5%
50.1%
57.9%
76.3%

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%

4,044,102,000
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% 1 
58.9%
01.6%j
63.4% I

1,988,263,000
70.0%
80.1%
82.7%

* '•■OWUHIOU UIU1 UUUgllb
1-16 days U. 8. Ciovt. short-term secs 
1-15 days municipal warrants . 

16-30 days hills discounted and bought 
16-30 days 0. 8. Govt, short-term secs.
18-30 days municipal warrants.......... .
31-60 days bills discounted and bought 
31-60 days U. S. Govt, short-term sees
31-60 days municipal warrants_______
61 90 days bills discounted and bought 
81-90 days U. 9. Govt, short-term secs
81-90 days municipal w arrants..___
Over 90 days bills dlso’ted and bought 
Over 90 days U.a.Govt.short-term secs 
Over 90 days municipal warrants___

Federal Reserve Notes—
Issued to the banks________________
Held by banks.......................................

In circulation...... .........................
Fed. lies. Notes (Agents Accounts) -

Received from the Comptroller_____
Returned to the Comptroller..............

Amount chargeable to Agent___
n hands of A gent..............................

Issued to Federal Reserve banks.
How Secured—

By gold coin and certificates................
By lawful money.......... .......................
By eligible paper .................................

•Gold redemption fund................ ...........
With Federal Reserve Board............

T o ta l.......... ............... ....... ...........
Ellglblo paper delivered to F. R. Agent

2.085.000
4.000

178.593.000 
750,000

2237lYo,666
3.491.000

56.000
164.347.000

1.669.000
1.000

28,854,000
9.409.000

16.000
2,088,473,000

133.197.000

2.560.000 
lOMOS'.OOO

" ~" 7666
238.100.000

3.425.000
51.000

133.922.000
1.984.000

"40,395^660
9.604.000

17.000
2,028,180,000

121.715.000

2,045,000
4,000

200,758,000

797,513,0001
1,675,000!

220,406,5661

.........5', 665
208.306.000 

750,000
51.000

142.630.000
4.135.000
40,373.665
9.798.000

10.000
1,982,603,000

153.558.000

772.072.000 
17,031,000
181,544,666

10,000|
250,526',566

56", 655
131.354.000

4.890.000
42,85o'666
9.992.000

719.715.000 
2,784,000]

5.000
139.892.000

5* 665
268.832.000

548,873,000' 
200,241,000' 

6,000 i 
136,574,000, 

1,313,000; 
5,000; 

256,050,000

101,227,000
965.000

43.299.000
16.320.000

1.903,729,000 1,917,152,000 1,848.823,000 1 
150,304,000 125,583,000 126,607,000!

1,955,276,000,1,900,465,000 1
789,700,000 2 
478,470,000!

2,832,740,00012
489,092,000!

,870,835,000 1,829,045,000^,813,425,000 1,791,569,000 1,722,216,000T

2,607.120,000 2,535,820,000(2 
445,138.000 439,802,000

2,343,648,000 2 
255,175,000,’ 311.230.000 2

283.050.000

,763,940.000 :
471.870.000
,292,070,000 ,
292.590.000

:,742.660,000 2 
460.127,000

,691.600,000
450.501,000

,282,533,000j 2,241,009 
299,930,000; 277,370

,000
,000

2,038,473,000 2,028,180,000 1,999,480,000 1,982,003,000; 1,903,729,000 1,917,152,000 1.848,823.000
212,240,000 201,239,000 202,239,000 ‘l97.944.000! 203,444,000 214.944,000; 223,945.000

1,147,781,000 1 
60,296,000, 

068,150,000!
125.387.000 1 
59,851,000]

041.703.000
,089,060,000

59,859,000
648,322,000

,042,313,000 1 
60.602.000; 

681,744,000;
000,582,
58,378,

701,325,

2.161
244

982.000
830.000

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

41.919,000 ! 
14,365.000,!

.805.518.000 i 
127.567.000 !

1,028,000
80,982,000

146,000
57,330,000

3,819,000
49,6o6

691,227,000
51,983,000

1,677.951,000; 549,244,000

1,096,018,000 
247,195,000

955
56,

690,
,077.000!
873.000!
258,000!

860.953.000 
' 55,404,000
708.521.000

a Net amount due to other Federal noserve banks

2,088,473,000^,028,180,000  ̂1,999,480,000 1,982,603,000 1,963,729,000 ] 1,917,152,000 1,
1,480,179,01K) 1,425,437,000'l,453,246.000 1^56,726,000' lT-lT3.0t 1.000 ^2^983^000 tt>3U112.000 T

.020,120,000 1
428,292,000

002.960.000
171.297.000

,091,828,000
286,310.000

831.663.000
230.436.000

1,803,518,000 601,227,000
215.445,000' 277,698,000
848.280.000 I 

54.587.000 I
687.206.000

115.760.000 
24,676.000

183.093.000
848.823,000 1,805.518,000 601,227.000

127,797,000 125,588,000
b This Item Includes foreign Government credits t Revised figures.

WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH «>f the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS AUG. 9 1918

Two ciphers (00) omitted.

RESOURCES.
Gold coin and cortlfs. In vault..
Gold settlement fund_________
Gold with foreign agencies___

Total gold hold by banks___
•Gold with Federal Res. Agents. 
Gold redemption fund_______

Total gold reserves...............
Legal-tender notes, sllvor, &o.

Boston. New York

*
3,721,0

09,006,0
679,0

Total reserves______________
Bills discounted for members and

Federal Reservo banks.......... .
Bills bought In open market___

Total bills on hand................
U. 8. long-term securities..........
U. 8. short-term securities_____
All other earning assets..............

Total earning assots____ ____
Uncollected Items (deductod from 

gross doposlts).......... ...............
0 %  redemption fund against Fed

eral Reserve bank notos .
All othor resources_____  J

73.466.0
60.847.0 
3,011,0

137,924,0
2,402,0

291.206.0
243.463.0 

3,345,0
538.014.0
279.023.0 

15,000,0

140,320,0
84.957.0
18.938.0

752,0
Total resources.... ................... 285,251,0

LIABILITIES.Capital paid I n .............. ..
Surplus ........................'
Government deposits.!
Due to members—Reserve aec’tCollection Items....................
Oth. deposits Incl for Gov't'orod.

Total gross deposits..........
F. R. notes In actual circulation 
F. R. bank notes In clro’n—Net 
All other liabilities....................

Total liabilities

6,474,0
75,0

19.815.0
87.095.0
37.480.0

144.990.0
131.725.0

1,987,0

832,037,0
41,948,0

876,985,0
412.455.0
113.106.0
525,561,0

1.455.0
3.583.0 

51,0

Phltadct. Cleveland

t
380.0 

52,357,0
679.0

53.416.0
97.059.0 
4,500.0

154,975,0 
550,0

30.445.0
52.518.0 

873,0
83,836,0

116,550,0
1,324,0

201,710,0 
349,0

155,525,0 202,059,0
92.346.0 98,718,0
11.684.0 19,112,0

530.650.0
142.190.0

1,816,0
1,551,671,0

19.989.0 
649,0

25.595.0
621.036.0
116.713.0
119.721.0

104,030,0
1.347.0
1.212.0

106,589,0
55,674,0

1,244,6
319,032,0

7,150,0
1 1 ,508*, 6
84.598.0
39.732.0

117,830,0
5.749.0
1.730.0

125.309.0
45.332.0

632,0

883.065.0
638.917.0

9,051,0
285,251,0 1,551.671,0

135.836.0
174.714.0

1,332,0

373.332.0

8,693,0
22*.238’,6

109.226.0 
43,326,0

799,0
175.589.0
187.075.0

1,975,0

KUhm'd Chicago

20.921.0
36.514.0 

109,0
57,544,0

594,0
58,138,0
6 4,393,0 
7,072,0

71,465,0
1.233.0
1.511.0

74.209.0
42.804.0

1,960,0
177,111,0

3.920.0 
116,0

7.851.0
45.570.0
33.692.0

87.113.0
84.433.0
1,529,6

319,032,0 373,332,0 177,111,0

23.913.0
25.353.0 
2,768,0

52,034,0
371,0

52,405,0
45,450,0
3,489,0

48.945.0
711.0
992.0 
26,0

50.674.0
24.707.0

80,065,0
146,343,0

3,959,0
230,367,0

2,090,0
232,457,0
233,984,0

9,549,0
243,533,0

4.508.0
2.112.0

250,153,0
80,976,0

14.0 100,0
704,0 1,258,0

St LouU

36.526.0
31.389.0 
2,341,0

70,256,0
480,0

Minn, an 

J
8.375.0
9.704.0 

388,0
18.467.0
23.195.0 
2,219,0

43,881,0
151,0

70,736,0 44,032,0
57,378,0
2,721,0

60,099,0
1,153,0

321,0

61.573.0
40.340.0

536,0
129,504,0 564,944,0 173,185.0

3.119.0 
40,0

6.761.0
38.327.0
20.550.0 

7,0
65.645.0
59.866.0 

110,0 
724,0

129,504,0

9.966.0 
216,0

35.082.0 
178,394,0
45.085.0
2.795.0

261.356.0
287.829.0 

2,000,0 
3,577,0

564,944,0

3,640,0
6,96616

54.227.0
30.032.0 

127,0
91.352.0
77.037.0

55,715,0
583,0

56,298,0
1,343,0

924,0

58.585.0
22.049.0

227,0
124,873,0

2.849.0 
38,0

8.404.0 
36,052,0

K an City 
*
194.0 

30,633,0
485.0

31.312.0
33.368.0 

1,070,0
65.750,0

341,0
66,091,0
71,810,0

129,0
71,939.0
8.871.0
1.304.0

82.114.0
53.621.0

400.0
379.0

Ijallas.

J
6.336.0
7.741.0 

339,0
14.416.0
13.928.0 
1,248,0

29,592,0
1,698,0

31,290,0
37,795,0

971,0

'an Fran

S
13.017.0
23.558.0 

533,0
37.108.0
77.123.0

Total.

395.410.0
606.354.0 

9,696,0
,011,460,0
940,692,0
38,149,0

114,231,0 1 
248,0

114,479,0
77.466.0
21.203.0

38,766,0
3,979,0

901,0
25,0

17,807,0 27,024,0 
29,0

62.292.0
58.657.0

1,156",6 1,037',6
173.185.01124,873.0

202,605,0

3,545,0
13.655.0
65.820.0

106,499,0
82,666,0
8,000,0
1,895,0

202,605,0

43.671.0
12.802.0

137.0
648.0

88,548,0

3.032.0
9.954.0 

30,058,0
8.936.0 

32,0
48.980.0
33.154.0 
2,451,0

931,0

98,669,0
3.461.0
1.398.0

103,528,0
25,522,0

84,0
1,224,0

,990,301,0
54,222,0

2.044.523.0
1.332.473.0 

208,557,0
,541,030,0

34.931.0
17.404.0

102,0

244,837,0 4,234,893,0

4.499.0
12(151*0
69.702.0
12.970.0
3.540.0

.. . . . .  . -— ■-------------- ------ .j,u 88,548,0 g-14.8:
Difference between net amounts due from and net amounts due to other Federal Reserv7b“ nks. .  Net amount due to other Federal Reserve banks

98,363,0
139,203,0

1.155.0
1.617.0

244,837,0

,593,467,0
584,758,0

735,0
11,410,0

76,876,0
1,134,0

179.978.0 
1,420,705,0

433.347.0
127.050.0

2,161,080,0
1,955,276,0

13.716.0
26.811.0

4,234,893,0

Two ciphers (00) omitted.

Federal Reserve notes—
Received from Comptroller .
Returned to Comptroller . . .

Chargeable to F. R. Agent 
In hands of F. It. Agent . ___

Issued to F. R. Bank 
Held by F It Agent- 

Gold coin and certificates 
Gold redemption fund 
Gold Sett. Fd„ F. R Board 
Eligible paper, mlu. req'd .

T o t a l .......................  '135 136 0
Amount of eligible paper iielVv-i...........

ere l to F. It Agent.................. 103,895,0
F. R notes outstanding.. 13,5 fpj n
F. R. notos held by b a n k s . . 3 ,’411,0

Boston. New York. Fhlladel. Cleveland. Rtchm'd. Atlanta. Chicago. St. Louis Minneap Kan. City Dallas. San Fran. Totalf 1 «
186,040,0 1,025,280.0 
36,204,0 233,883,0

lKri.43fi.ft 701 007 n

*
236,680,0
42,573,0

t
235,700,0
20,570,0

%
123,120,0
26,452,0

*
102,340,0
20,481,0

*
3.86,740,0
25,062,0

*
107,680,0
19,393,0

t
81.580.0
15.384.0

$
115,700,0
19,544,0

S
68.500.0
17.373.0

*
102,780,0
12,173,0

S
2,832,740,0

489,092,0
----------- . — ,—  ,0 150,607,0 26,355.0 7,520,0 17,735,0 ______I

135,130,0 690.797,0 182,227,0 196.230,0 89,318,0. 62,441,0 311,518,0 82,327,0 59,841,0' 88,636,0 33,392

,343,648,0
255,175,0

5,000,0
7,317,0

48.500.0
74.289.0

163,740,0 
15,283,0 9,394,0!

100.000. 0 87,005,0!
417.774.0, 85,108,0,

J

,0 150,607,0 2,088,473,0
,313,0 . .  I
,237,0 1,014,0
,000,0 35,500,0 
,680,0 52,801,0

2.503.0 ...........1 I
1.830.0 347,0 1,759,6

21.020.0 145,996,0 29,630,0'
37.091.0 165,175,9 50,938,0

13.102.0 
793,0

9,300,0
36.646.0

2,008,0
31,360,0*
55,268,0

11,582 
1,762 

584 
19,404

,0 ---------
,0 8,522,0
,0 68,601,0! 
,0 73,484,0 1

690^79UQ| 182/227\o|u>6,230,0 89,318,0, 62,414,0 311,518,0 82,327,0, 59,841,0; 88,636,0 33.392,0 W W . O *

212.240.0 
60,296,0

668.156.0 
,147,781,0

525.561.0 95,145,0 117
696.797.0 182,227,0 196
57,880,0, 7,513,0! 9,

.088,473,0
,282,0 70,744,0' 
,230,0 89,318,0 
155,0 4,885,0

38.033.0 240,237,0 44,972,0' 47,022,0 71,939 0
62.411.0 311,518,0 82,327,0 59,841,0 88,6.3o]o
2,578,0 23,689,0 5,290,0 1,184,0 5,970,0

_R. nm.-s,»,,er,,,t,eir...,lH-n l131.725.0 638.917.0 174.714.0 187.075.0 84.433.0 59.866.0 287.829.0 "7 7 .0 1 7 .0 ’

38,766
33,392

238
,0 86,583,0 1 
,0 150,607,0 2 
,0 11,404,0

480.179.0 
,088,473,0
133.197.0

58.657.0 82.666.0 33.154.0 139.203,0 1.955.276,0
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Aug 10 The t w r e s j o r t h e  sep
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given.

N E W  Y O R K  W E E K L Y  C L E A R IN G  HOUSE R E T U R N .

CLEARING HOUSE 
MEMBERS.

Week Ending 
Aug. 10 1918.

Capital.
Net

Prof Us.

Nat. Banks June 29 
State Banks June 20 
Trust Co's June 20

Members of Federal 
Reserve Bank. 

Bank of N Y, N B A. 
Bank of Manhat Co. 
Merchants' National. 
Mcch & Metals Nat.
Bank of America-----
National C ity... 
Chemical National— 
Atlantic National . . .  
Nat Butch* Drovers 
American Exch Nat. 
Nat Bank of Comm..
Pacific......................
Chat & Phenlx Nat.. 
Hanover National—
Citizens’ National__
Metropolitan —
Corn Exchange........
Importers & Trad Nat
National Park.........
East River National
Second National___
First National..
Irving National........
N Y County National
Continental............
Chase National------
Fifth Avenue........- 
Commercial Exch...
Commonwealth____
Lincoln National___
Garfield National—
Fifth National.........
Seaboard National..
Liberty National___
Coal & Iron National 
Union Exchange Nat. 
Brooklyn Trust Co.. 
Bankers Trust C o ... 
U S Mtge & Trust Co 
Guaranty Trust Co.. 
Fldellty Trust C o ... 
Columbia Trust Co..
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_.

Average for week..
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

State Banks.
Greenwich______
People’s....................
Bowery..........
N Y Produce Exch.. 
State ........................

Totals, avge for wk
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
Trust Companies. 

Title Guar & Trust. 
Lawyers Title & Tr.

Totals, avge for wk
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
Grand aggregate.avge 
Comparison prev wk
Grand ag'gate. actual 
Comparison prev wk
Grand ag’gate, actual 
Grand ag’gate. actual 
Grand ag’gate. actual 
Grand ag'gate, actual

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
1,000,000
5.000. 000
1.000. 000
3.000. 000
1.000. 000 
1,000.000 
2,000,000 
1,000,000
1.500.000 
5,000.000

102,000,000

$
5,267,600
6.769.400
2.030.400 

10,526,100
6.744.200 

49,578,000
9.222.500

850.700 
95,900

5,753,000
22.187.700

1.055.300 
2,735,100

17.710.700
2.861.200
2.207.700
7.892.800
7.698.300 

17,544,900
74,800

3.880.300
30.492.500

5.609.700 
342,600 
609,000

12.863.300
2.347.800

880.700
811.700

1.969.300
1.337.600

421.700
3.607.600
3.985.400

932.100
1.247.100 
2,227,500

14.842.300 
4,791,000

26.725.700
1.288.600 
6,693,200
1.274.400

10.510.700 
1,106,900

552.100 
4,312,600
1.170.100 
1,100,700

10,965,200

Loans,
Discounts,
Investments,

Ac.

338,372,600 4,349,850,000

Not M e m
500.000
200.000
250,000

1,000,000
1,500,000
3,450,000

on Aug. 10 
on Aug. 
on July 27 
on July 20

Not M e m
5.000. 000
4.000. 000
9,000,000

on Aug. 10 
on Aug. 
on July 27 
on July 20
205,350,000

4,675,600

bers of Fed. 
11,834,800 
5,205,300

17,040,100

Average.
s

51,168,000
57.212.000
29.750.000

172.199.000
31.312.000

559.540.000
80.130.000
16.830.000
3.110.000

113.996.000
350.063.000

14.706.000
96.743.000

133.392.000
43.991.000
26.624.000

121.029.000
36.509.000

202.221.000
2.898.000

18.745.000
245.178.000
98.481.000
10.319.000
5.975.000

297.864.000
17.382.000
5.032.000
6.400.000

16.855.000
11.292.000
7.893.000

50.211.000
77.481.000
12.452.000
12.777.000
36.002.000

201.035.000
61.332.000

457.980.000
11.272.000
86.016.000
27.485.000
86.585.000
20.799.000
15.011.000
53.893.000
14.430.000
37.790.000

141.500.000

Cold.

4.405.883.000
4.255.942.000

Average.
$

25.000
640.000

74.000
7.615.000

308.000
8.258.000

186.000
84.000
15.000

537.000
64.000
53.000

796.000
4.166.000

111.000
656.000
346.000

70.000
50.000

2,000
56.000
11.000

971.000
77.000
25.000

2.603.000
55.000
44.000
40.0001

139.000
2,000

40.000
366.000
117.000

6,000
13.000
75.000
82.000

337.000
1.785.000

90.000
35.000
45.000
27.000
76.000
18.000

300.000
11,000

165.000
3.760.000

Legal
Tenders.

Average.
$

99.000
319.000

57.000
148.000
192.000

3.055.000
309.000

96.000
45.000

177.000
249.000
276.000
403.000
359.000

32.000
257.000
193.000
301.000
398.000
168.000
44.000

231.000
457.000
25.000
26.000

2.175.000
158.000 
28,000
31.000

277.000
13.000
18.000

275.000
27.000
53.000
26.000
40.000

141.000
108.000 
118,000
32.000

102,000
68.000 
12,000
31.000
23.000
41.000 

122,000 
272,000

25.000

Silver.

35,427,000
35.285.000
35.573.000

4.243.959.000 35.564,000
4.130.822.000 35,085.000

76,379,000
76.833.000
75.671.000
74.010.000
70.193.000

eral Reserve Bank.
40.464.000 71,000
23.048.000 450,000.

Bank.
799.000 

45,000
279.000

1.274.000
2.003.000
4,400,000
4.469.000
4.249.000
4.795.000
4.940.000

63,512,000

360,088,300

on Aug. 10

Aug. 3 . . .  
July 27... 
July 20 ... 
July 13...

4.546.751.000 
+  152,227,000
4.394.524.000
4.381.257.000
4.262.891.000
4.490.943.000

521,000

40,277,000
—65,000

40.342.000
40.878.000
40.540.000
41.450.000

12,132,000

Average.
S

67.000
576.000
284.000

1.989.000
362.000
731.000
340.000
206.000

65.000
398.000
539.000
327.000
888.000
647.000
603.000
609.000

1.929.000
40.000

313.000
15.000

274.000
763.000

2.331.000
128.000

14.000
1.632.000

518.000
65.000

149.000
122.000 
201,000
114.000
145.000
120.000
152.000
199.000
138.000
107.000
91.000

311.000
47.000

439.000
264.000

11.000
132.000
117.000
72.000

222.000
565,000
60.000

National
Bank
and

Federal
Reserve
Notes.

20,431,000

Average.
S

190.000
907.000
104.000
470.000
317.000

1.583.000
717.000
114.000

8,000
712.000

1.432.000
309.000

2,000,000
566.000
300.000
699.000

4.187.000
286.000 
680,000

44.000
413.000
622.000

1.494.000
378.000
97.000

1.104.000
447.000

67.000
140.000

1.159.000
127.000
130.000
321.000
328.000
611.000
204.000
437.000
628.000
417.000

2.694.000
112.000
445.000
482.000
242.000
189.000
293.000
494.000
124.000

1.530.000
286.000

Reserve
tcUh
Legal

Deposi
taries.

Average.
$

5.027.000
7.437.000
2.803.000

23.526.000
3.101.000

91.293.000
7.924.000
1.738.000

275.000
10.438.000
36.800.000

1.576.000
9.343.000

17.901.000
4.463.000
3.672.000

20.572.000
3.159.000

18.657.000
408.000

1.984.000
16.742.000
13.032.000
1.163.000

679.000
32.138.000
2.337.000

677.000
1.065.000
4.010.000
1.198.000

706.000 
.0,482,000

12.458.000
1.823.000
1.448.000
4.199.000

27.685.000 
0,288,000

50.281.000
1.224.000
7.928.000
2.319.000
7.212.000
2.054.000
1.692.000
4.089.000
1.252.000
4.524.000

16.062.000

AddUional
DeposUs
tcUh
Legal

Deposi
taries.

Average.
i

Net
Demand
Deposits.

31,646,000 504,864,000

12,111.000,21.743,000 
12,236,000 21,402,000

159.000
22,000

8,000
492.000
591.000

1,272,000
1.089.000
1.245.000
1.075.000
1.024.000

140.000
185.000
325,000

14,112,000
+870,000

13.242.000
13.534.000
13.594.000
14.918.000

187.000 
70,000

9,000
362.000
394.000

1,022,000
975,000

1.012,000
1.322.000
1.260.000

179,000
55,000

234,000
228,000
252.000
225.000
230.000

3,018,000

424.000
172.000
596,000

,687,000 35,260,000 
-902,000 +684,000
,348,000
-590,000
,938,000
1,290,000
,892,000

35,059,000 
+  2302000

21
23
22 . . . . .  . 
24,765,000'36,572,000

32.757.000
33.787.000
34.793.000

3,003,000

2.492.000
1.344.000
3,836,000

507,577,000
-15,826,000
523.403.000
535.208.000
536.956.000
532.214.000

91,000
125,000

210,000

Average.
S35.056.000

51.919.000
21.936.000

138.411.000
23.595.000

530.206.000
54.296.000
13.201.000
1.954.000

76.011.000
280.244.000

12.175.000
69.163.000

123.651.000
29.661.000
28.384.000

116.114.000
23.382.000

140.534.000
2.844.000

13.745.000
135.947.000
95.870.000
9.322.000
4.870.000

244.372.000
17.793.000
5.010.000
6.505.000

17.590.000 9,296,00(
5.700.001 

43,057,00f
67.091.001 
11,60 1,001
11.282.001
25.393.000

215.439.000
44.835.000

381.025.000
8.753.000

60.830.000
22.407.000
53.058.000
15.101.000
12.142.000
33.185.000
9.437.000

34.438.000
114.256.000

Net
Time

DeposUs.

Average.
$

1,906,000
85,000

404,000
13,218,000
12,978,000
4,107,000

625,000
6,122,000
5.092.000 

55,000
7.361.000
‘ 282",666

3,879,000

2,029,000
799.000
200.000

12,930,000

National
Bank

Circula
tion.

Average.
$

789,000
1,832’,666 
3,769,000
1.445.000

439.000
146.000
292.000

4.894.000

2,231,000
200,000
991,000

51.000
4.918.000

50.000 
622,000

8.385.000
486.000
198.000

1,300,000

101,OOf 
24,001 

202,001 
40,OOf 

2,220,001 
460,00r 
417,OOf

4.982.000
15.547.000
6.386.000

25.305.000
531.000

11.544.000
1.718.000
3.392.000
1.548.000
1.704.000
1.150.000

758.000
955.000

9.770.000

210,000
398.000
247.000 

70,000
796.000
412.000
397.000

3,502,156.000 160,826,000
157.521.000
161.725.000
161.300.000
165.567.000

14.599.000
3.323.000
4.413.000

21.654.000
29.716.000
73,705,000

2,173,000

2,131,000 
+  503,000
1,628,000
1.563.000
1.495.000
1.790.000

35,271,000

a3,611,132,000 
+  4,597,000

b3,605,662.000 
—10,282,000

35,618,000

4.000
1.000

76,000
81,000
81,000

121,000
125.000
120.000

702.000
342.000

1,044,000

50,000

35,618,000
-890,000

158,904,000 35,736,000 
—3,934,000 —50,000

3.615.944.000 162.838,000 35,786,000
3.570.422.000 162,420,000i30,953,00o
3.574.493.000 100,623,000 36.860,000
3.678.507.0001 63.597.00030.754.00 Q

a U. S. deposits deducted, $479,749,000. b U. S. deposits deducted, $522,310,000. c Includes capital sot aside for foreign branches, $8,000,000.

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash 
Reserve 

in Vault.

Reserve
in

veposUaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Inc. or Dee. 
from

PreviousWeek

Cash 
Reserve 

in Vault.

Reserve
in

DeposUaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or D ee. 
from

PreviousWeek

Members Federal 
Reserve Bank.

State banks........
Trust companies*

Total Aug. 10. 
Total Aug. 3. 
Total July 27. 
Total July 20-

$
(a)

9.712.000
1.676.000

%504,864,000
3.903.000
3.836.000

$
504,864,000
13,615,000
5,512,000

$
460,105,060
13,266,900
5,290,650

$44,758,910
348,100
221,350

%
—21,442,540 

—61,400 
+  69,050

$
(b)

9.547.000
1.569.000

$499,926,000
4.036.000
3.615.000

$
499,926,000

13,583,000
5,184,000

S
459,281,160
13,261,860
5,310,000

t
40,044,840

321,140
Defl26,600

S
—14,116,080 

+  78,820 
—355,550

11.388.000 
•11,290,000
11.368.000 
11,539,006

512.603.000
544.869.000
519.302.000
518.599.000

523.991.000
533.579.000
530.670.000
530.138.000

478,602,610
478,105,720
471,897,650
479,865,750

45,328,390
66,763,280
58,772,350
50,272,250

—21,434.890 
+ 7,990,930 
+8,500,100 
—2,736,350

11,116,000
11.174.000
11.297.000
11.470.000

507.577.000
534.577.000
535.208.000
536.956.000

518,693,0001
523.403.000
540.505.000
548.426.000

477,853,020
479,344.810
474,121,290
474,019,380

40,839,380
55,232,190
72,383,710
74,406,620

—14,392,810 
—17.151.520 
—2,022,910 

+ 18.144.150

• This Is the reserve required on net demand deposits ̂ n toecases T^24TO0^Aug TV4,850,76of Ju* “ 2 ^ ^ 9 0 8 .4 8 0 ;^ncludcs also amount of reserve required on not time deposits, which was as follows. Aug. 10, $4,824,/su, Aug. ,j, ®»,oou,«uu. y . inrludea

saws® s assasr *■“  “ ■ * “
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The State Banking Department reports weekly figures 

showing the condition of State banks and trust companies 
in Now York City not in the Clearing House, as follows:
SUMMARY OP STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(.Figures Furnished by State Banking Department.)

Aug. 10.
Loans and Investments___________________________$711,709,000
Specie............................................................................. 11,314,200
Currency and bank notes___________    13,248,200
Deposits with the F. R. Bank of New York________ 55,449,600
Total deposits__________________________________  780,871,600
Deposits, eliminating amounts duo from reservo de

positaries and from other banks and trust com
panies In N. Y. City, exchanges and U. S. deposits 680,514,100

Reservo on doposlts_____ _______   125,473,200
Percentage of reserve, 20.5%.

RESERVE.

Differences from 
precious week. 

Inc. $6,996,500 
Ino. 431,000 
Deo. 410,200 
Dec. 1,274,100 
Inc. 8,841,000

Dec. 2,275,100 
Dec. 1,764,500

------State Banks-------
Cash In vaults................................... $13,808,200 11.13%
Deposits In banks and trust cos___  14,607,400 11.77%

—  / rust companies—  
$67,205,800 13.28% 
29,853,800 6.91%

Total...............................................$28,413,600 22.90% 897,059,600 20.19%
The avoragC3 of the Now York City Clearing House banks 

and trust companies combined with those for the Stato banks 
and trust companies in Greater New York City outside of 
the Clearing House aro as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ciphers omitted.)

Week 
Ended—

Loans
and

Investments
Demand
Deposits. Specie.

*
Legal

Tenders.

Total 
Cash in 
Vault.

Reserve In 
Deposi
taries.

April $ $ $ $ S %
13___ 5,126,203,6 4,400.133,2 92,493,5 85,430,6 177.924,1 >90,421,2April 20................ 5.263,096,6 4,487.819,0 92,069,3 83,894,9 175,964,2 594,991.3April 27................ 5,276,947,7 4,454.190,8 92,079.0 86,019,3 178,098,3 592.019,7May 4 ........ ....... 5,286,693.4 4,482,747,3 90,948,5 85.057,7 176,006,2 588.899,3May 11................ 5,306,256,9 1,415,207,5 91,076,0 85,279,8 176,355,8 573,373.4May 18................ 5,368,727,3 4,302,189,7 89,363,8 83,001,4 172.305,2 567,941 IMay 2 5 . . . .......... 5.335.545,7 4.365,620,5 87,653,3 86.740,1 174,393,4 570,237 7June 1__ 5,290.958,7 4.422,1 14,8 85,129.9 84,442.7 169.572.6 575.891 0June 8................ 5,255,139,0 4.454,909,7 81.594,4 87,724,4 169.318,8 570.049 4June 15................ 5,293,378,3 4,473,266.0 82,146,0 86.257,3 168,403.9 581.941 7Juno 22.............. . 5,242,919,0 4.433,580,1 80,450.7 88.787,6 169,238,3 594,047,9Juno 29................ 5.147,055.5 4,401,117,1 80,119.9 89,726.9 169,846,8 669.593,9July 6................ 5,107,950,8 4,335,634,9 78,499.8 88,676.0 107,175,8 580,136,5July 13___ 5,143,094,5 4,328,256,7 78,372.1 89,309,8 107,631,9 570,046aJuly 20................ 5,089.497,1 4,308,018,7 76,008,0 87.138,5 163.146,5 563,383,2July 27........ ....... 5,058,802,7 4,239,295,8 75,037,7 87,536,0 162,573,7 561,439 j)

A u g . 3___ 5,137,068,5 4,295,324,2 74,037,0 88,453,1 162,490,7 578.552 O
A u g . 10................ 5,231,510,0 4,297,046,11 73,349,2 87,040,8 160,390,01557,064.2

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY

Week ended Aug. 10. Slate Banks. Trust Companies.
Aug. 10 
1918.

Differences from 
previous week.

Aug. 10. 
1918.

Differences from 
previous week.

Capital as of Juno 20 
Surplus as of Juno 20 
Loans and Investm'ts
Specie........................
Currency A bk. notes 
Deposits with the F.

R. Bank of N. Y__
Deposits___________
Reserve on deposlts. 
P. C. reserve to dep.

S
23,718,700
41,842,100

486,353,200
12,512,900
24,248,300
43,237,600

586.471.900
100.843.900 

22 .2 %

i S
99,050.000

163,387,000
1,948,712,600

16,286,900
16,523,700

191,926,100
2,001,392,200

289,147,400
18.9%

S

Inc. 20,067,100 
Ino. 481,500 
Deo. 33,800
Dec. 5,420,100 
Inc. 11,866,100 
Dec. 5,237,800 
Dec. 1.2%

Inc. 34,295,000 
Dec. 73,600 
Dec. 244,000
Inc. 816,800 
Inc. 2,234,900 
Inc. 675,500 
Inc. 0.1%

Boston Clearing House Banks,— W e give below a sum
mary showing the totals for all the items in tho Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Aug. 10 
1913.

Change from 
previous week.

Aug. 3 
1918.

July 27 
1918.

Circulation.......... ...............
Loans, dlso'ts A Investments. 
Indlvldual doposlts, Incl.U.S.
Due to banks.............. .......
Time deposits.................. .....
Exchanges for Clear. Houso.
Due from other banks______
Cash In bank A In F.R. Bank 
Reserve excess In bank and 

Federal Reserve Bank___

?
4,735,000

498.687.000
428.053.000
114.136.000
15.604.000
15.902.000
74.313.000
58.678.000
13.013.000

$
Dec. 114,000 
Inc. 13,430,000 
Inc. 12,673,000 
Dec. 1,523,000 
Inc. 721,000 
Doc. 2,113,000 
Dec. 902,000 
Inc. 1,023,000
Dec. 415,000

S
4,849,000

485.257.000
415.380.000
115.659.000
14.883.000
18.015.000
75.215.000
57.655.000
13.428.000

9
4,962,000

484.209.000
412.465.000
111.303.000
14.204.000
14.024.000
76.374.000
57.347.000
13.584.000

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending Aug. 10, with comparative 
figures for tho two weeks preceding, is as follows. Reserve 
requirements for mombers of tho Federal Reserve system 
aro 10 %  on domand deposits and 3 %  on time deposits, all 
to bo^kept with tho Federal Reserve Bank. “ Cash in 
vaults is not a part of legal reserve. For trust companies 
not mombers of tho Federal Reserve system the reserve 
required is 15%  on demand deposits and includes “ Reserve 
with legal depositaries”  and “ Cash in vaults.”

•Inoluded with "Legal Tenders" are national bank notes and Fed. Reserve notes 
tteld by State banks and trust cos., but not those held by Fed. Reserve mombers.

In addition to the returns of “ State banks and trust com-

ganios in New York City not in the Clearing H ouse,”  furnished 
y the Stato Banking Department, the Department also 

presents a statement covoring all tho institutions of this 
class in tho City of New York.

For definitions and rules undor which tho various items 
aro mado up, seo “ Chroniclo,” V . 98, p. 1661.

Tho provisions of the law governing the reservo require
ments of State banking institutions as amended M ay 22 
1917 woro published in tho “ Chroniclo” M ay 19 1917 (V. 
104, p. 1975). Tho regulations rolating to calculating the 
amount of deposits and what deductions aro permitted in 
tho computation of tho reserves were given in tho “ Chronicle” 
April 4 1914 (V. 98, p. 1045).

Two ciphers (00) omitted.

Capital______________ ___
Surplus and profits_____
Loans, dlso’ts A Investm'ts 
Exchanges for Clear .House
Due from banks_________
Bank deposits....................
Individual doposlts_____
Time deposits.................. .

Total deposits_________
U.S. deposlts(not Included) 
Res've with Fed. Res. Bk. 
llcs’ve with legal deposit's
Cash In vault*__________
Total reserve A.cash held.
Reserve required___ „ ___
Excess res. A cash In vault

week ending Aug. 10 1918.
Memb'rs of 
F. It. Syst.

529.475.0
75.995.0

585.676.0
20.847.0

122.501.0
157.102.0
415.189.0 

3,036,0
.575,927,0

48.481.0
16,437", 6
62.918.0
42.973.0
19.945.0

Trust
Cot.

$3,500,0
8,056,0

29.997.0
279.0 

19,0
436.0

20.346.0
20,782,0

2.456.0
1.014.0
3.470.0
3.072.0 

398,0

Total.
$32,975,0
84.051.0

615.673.0
21.126.0

122.820.0
157.538.0
435.535.0

3.636.0
596.709.0
36.862.0
46.481.0

2.456.0
17.451.0
66.388.0
46.045.0
20.343.0

Aug. 3 
1918.

$31,475,0
82.475.0

609.399.0
23.528.0

126.099.0
157.703.0
438.624.0

3.818.0
600.145.0
38.384.0
46.670.0
4.781.0

17.238.0
68.689.0
46.474.0
22.215.0

July 27
1918.

$31,475,0
82.439.0

611.044.0
21.865.0

127.581.0
155.531.0
435.733.0

4.050.0
595.314.0
45.920.0
43.307.0

4.925.0
17.692.0
65.924.0
45.830.0
20.094.0

♦Cash in vault Is not countod as reserve for F. R. bank members.

Non-Member-Banka and Trust Compantas.-Following is tho report mado to tho Clearing House by elearing non
member institutions which aro not included m tho “Clearing House return” on the preceding page:
______________Re t u r n  o f  n o n -m e m b e r  i n s t i t u t io n s  o f  n e w  y o r k  c l e a r in g  h o u s e .

CLEARING 
NON-MEMBERS.

Week Ending Aug. 10 1918.

Members o f 
Federal Reserve Bank 

Battery Park Nat.. B ank...
New Netherland Bank____
W. R. Grace A Co.’s bank.. 
First Nat. Bank, Brooklyn. 
Nat. City Bank. Brooklyn.. 
First Nat. Bank, Jersoy City 
Hudson Co. Nat., Jersey City 
First Nat. Bank, Hoboken.. 
Second Nat. Bank, noboken

Total.
Stato Banks.

Not Members of the 
Federal Reserve Bank. 

Bank of Washington Heights.
Colonial B an k____________
Columbia Bank................ .....
International Bank_________
Mutual Bank........................ .
Yorkvllle Bank......................
Mechanics’ Bank, Brooklyn. 
North Sldo Bank, Brooklyn..

Total....................................
Trust Companies.
Not Members of the 

Fe 1 ral Reserve Bank. 
Ham on Trust Co..Brooklyn 
Meobanlcs' Tr. Co., Bayonno

Total..........................
Grand aggregate....................
Comparison previous week..

Excess reserve ................
Grand aggregate Aug. 3___
Grand aggregate July 27___
Grand aggregate July 20___
Grand aggregate Ju|v 13__ 2

Capital.
ZVel

Profits.
Nat. banks Juno 29 
Stato banks June 20 
Trust cos. June 20

$
400.000
200.000
500.000
300.000
300.000
400.000
250.000
220.000
125,000

2,695,000

100,000
500.000

1,000,000
500.000
200.000 
100,000

1,600,000
200,000

4,200,000

500.000
200.000
700,000

7.595.000
" 3‘2'f, 350
7.595.000
7.595.000
7.595.000 
7 505 non

$
561.000 
204,600
664.500
665.000 
603,900

1,308,200
785,100
650,700
264.500

5,507,500

478,000
1,040,300

627,100
168,800
554.600
573.900
833.900
204.600

4,481.200

1,012,400
368,600

1,381.000

Titans.
Discounts,

Investments,
die.

Average.
%

9.127.000
3.726.000
6.925.000
7.929.000
6.763.000
8.869.000
4.403.000
7.632.000 
0,042,000

Gold.

61,416,000

2,450,
10,130,
14,088,
5,585,
8,052,
7,885,

23,742,
5,194,

77,120,000

8.657.000
7.792.000

10,449,000
11.509.700
decrease
11.509.700
11.100,300
I 1.466.300 
t 346 600

154.991.000 
+  1,094,000
153.897.000
151.428.000
147.387.000
147.369.000

Average.
S

84.000 
■ 15,000

3.000
11.000
2.000

93.000
59.000 
7,000

10.000

Legal
Tenders.

Average.
$

12,000
6,000
2,000
9.000 

24,000
523,000

4.000

Silver.

Average.
$

30.000
91.000

284,000

71.000
370.000
654.000
156.000

1,000
269.000
119.000
19.000

1,659,000

368,000
18,000

386,000
2.329.000 
— 431,000

2.760.000
2.768.000
2.809.000
2.844.0001

35,000
615,000

5,000
334,000

855,000

14.000
27.000
41,000

1.511.000 
+  667,000

844.000
1.072.000

948.000 
1.071 non'

103.000 
62,000

110.000
68,000
27.000
85.000

576,000

49.000
407.000
353.000
57.000

180.000
518.000
689.000
124.000

2,377,000

15.000
96.000

National 
Bank 

tfc Federal 
Reserve 
Notes.

Average
S

107.000
123.000
74.000

129.000
257.000
135.000
125.000
24.000

974,000

132.000
201.000
428.000
330.000
177.000
106.000 

1,115.000
270,000

Reserve
with
Legal

Deposi
taries.

Average.
t

987.000
604.000 

1,019,000
579.000
658.000
883.000
267.000
347.000
292.000

111,000
3.064.000 
+  149,000

2.915.000
2.918.000
3.230.000
3.192.000

2,759,000

101,000
163,000
264,000

3.997.000 
+  53,000

3.944.000
4.167.000
4.177.000
4.455.000

5,636,000

132.000
648.000
714.000
283.000
891.000
477.000 

1,384,000
229.000

Additioned 
Deposits 

with Legal 
Deposi
taries.

Average.
%

102,000
104,000
472.000
840.000 

2,152,000
829.000
677.000
532.000

5,708,000

4,758.000

289.000
432.000
721,000

11.115.000 
— 167,000
11.282.000
11.235.000
10.369.000 
10.a38.Ono

420.000
180.000

51.000
75.000

728.000
237.000

1,697,000

373.000
269.000

Net
Demand
Deposits.
Average.

t
7.597.000
3.779.000
4.045.000
5.410.000
5.226.000
7.915.000
3.302.000
3.099.000
2.723.000

43,096,000

2,211,000
10.807.000
11.915.000
4.947.000
7.236.000
7.950.000

23.067.000
4.340.000

Net
Time

Deposits.
Average

s
83.000
52.000

720.000
542.000
452.000

’ 467’, 900
3.576.000
2.541.000
8,433,000

72,473,000

5.781.000
4.799.000

642,000 10,580,000
8,047.000 al26,149,000 
—800,000 — 471,000
8.847.000
8.955.000
8.953.000
9.058.000

382.000
153.000 
68,000 
67,000

400.000

Nationa
Bank

Circula
tion.

Aetrage.
*

193,000

291.000
119.000
393.000
193.000
217.000 
99,000

1,505,000

1,070,000

1.067.000
3.213.000
4,280.000

13,783,000
—200,000

al26,620.000 13,983.000
125.682.000 14.228.000
125.732.000 14,222.000
125.550.000 14.133.0011

1.523.000
1.523.000
1.522.000
1.526.000o U. S. deposits deducted. $12,212,000.
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$j5atih jersr O S a z s t l t .
Wall Street, Friday Night, Aug. 16 1918.

The Money Market and Financial Situation.— Two
influences have practically dominated the security markets 
during the week now closing. W e refer to— First, expec
tation that a contract between the Government and owners 
of the railways of the country will soon be definitely fixed 
upon, to the satisfaction of said owners, and— Second, the 
local financial situation as illustrated by the monoy market. 
Some progress has been in the matter of the contract re
ferred to since the Director-General’s return to Washington 
about a week ago and it now seems probable that it will 
be closed at an early date, thus removing wliat has been 
a serious obstacle to the free movement of railway securities 
in this market for some time past. In anticipation of this 
there has been a now investment demand and a substantial 
advance in the value of these securities this week.

On tho other hand all business enterprise, requiring new 
or additional capital, is handicapped by Government fi
nancing, present and prospective, which is on such a gigan
tic scale as to leave nothing for other than tho most pressing 
of ordinary business wants. As a result tho New York City 
banks have largely stopped loaning, no timo monoy is being 
offored in this market and it is reported that tho so-styled 
“ Money Pool” has been called on for 825,000,000 to supply 
legitimate needs this week.

The weather and crop report was, as expected, less favor
able than of late. Excessive heat and drought have in
jured corn and cotton over large areas and in some sections 
tho damago is said to bo irreparable. Fortunately wheat is 
past tho critical stage and therefore unharmed.

Tho Bank of England reports an increased percentage 
of reserve and gold holdings, the latter being now tho largest 
since 1915.

Foreign Exchange.— Sterling exchango has ruled about 
steady. The samo may bo said of French and Italian. On 
tho other hand, tho neutral exchanes have ruled easier with 
Spanish and Swiss showing signs of pronounced weakness.

To-day’s (Friday’s) actual rates for sterling exchange were 
4 7 3 @ 4  73 %  for sixty days, 4 7560 @ 4  7562%  for chequos 
and 4 7662%  @ 4  7665 for cables. Commercial on banks, 
sight, 4 7 5 @ 4  7 5 % , sixty days 4 7 1 % @ 4  71 % , nintey days 
4 7 0 @ 4  70 % , and documents for paymont (sixty days)
4 71 © 4  7 1 % . Cotton for payment 4 7 5 @ 4  7 5 % , and grain 
for payment 4 75 @ 4  7 5 % .

To-day’s (Friday’s) actual rates for Paris bankors’ francs 
wore 5 7 7 % @ 5  77 %  for long and 5 7 1 % ® 5  71 >8 for short. 
Gormany bankers’ marks woro not quoted. Amsterdam 
bankers’ guilders were 51 5-16 for long and 51 7-16 for short.

Exchange at Paris on London, 27 francs; week s range, 
26.95 francs high and 27 francs low.

Exchange at Berlin on London not quotable.
Tho range for foreign exchange for tho week follows:
Sterling. Actual—  Sixty Days.

H ig n  tor th o  w e e k — 4  7 3 ) 4  
L o w  fo r  th e  w e e k — 4 7 3  Vi 

Paris Bankers’ Francs—
H ig h  fo r  th o  w e e k . . - 5  7i%
L o w  fo r  th o  w e e k — 5  7 7  )4 

Amsterdam Bankers' Guilders 
H ig h  fo r  th o  w e e k —  51 5 -1 6  
L o w  fo r  th o  w e e k —  51 5 - l b

Domestic Exchange.— Chicago, par. Boston, par. St 
Louis, 15c. per 81,000 discount bid. San Francisco, par. 
Montreal, 820 per 81,000 premium. Cincinnati, par.

United States Bond3 .— Sales of Government bonds at 
the Board include 85,000 4s, reg., at 106% ; Liberty Loan 
3 Ms at 99.98 to 100.14; L. L. 1st 4s at 94.02 to 94.30; L. L. 
2d 4s at 93.72 to 94.10; L. L. 1st 4 Ms at 94.16 to 94.36 
L. L . 2d 4 % s  at 93.70 to 94.08, and L. L. 3d 4% s at 9o .l0  
to 95.68. For to-day's prices of all the different issues and for 
week’s range see third page following.

State and Railway Bonds.— Sales of State bonds at tho 
Board are limited to 843,000 Virginia 6s deferred trust re
ceipts at 5 6 %  to 60. In the market for railway and mdus-
t r i a l  bonds a little more animation has been manifest, lho
transactions included a larger number of issues than lias been 
usual of late and of a list of 20 most active bonds 12 have 
advanced, only 4 have dropped a fraction of a point and 4
are unchanged. . .

Inter. M er. M ar. 6s lead tho list of those which have ad
vanced and Armour 4 Ms, Bock Island ref. 4s, So. Ry. gen. 
4s, Burlington joint 4s, Cent. Leather 5s and Steel 5s have 
moved up a point or less. Balt. & Ohio, ( lies. & Ohio, 
St. Paul, Hud. & M anhat., Interboro., N o. Pac. Reading 
and So. Pacifies are also on tho active list.

Railroad and Miscellaneous Stocks — On a steadily 
diminishing volume of business the stock niarkot has been 
unusually strong, especially in tho ra'.road department, 
where prices, for reasons mentioned abovo, moved up from 
1 to over 4 points. Canadian Pacific led tho movement 
in an advance of 4 %  points, St. Paul followed up 4. Union 
Pacific gainod 3 % , Now Haven 3M> Reading 3 and Great 
Northern, Missouri Pacific and Southern Pacific from 2 to 
3 points. These figuros have boon modified in somo cases 
by reactions which followod tho upward swing of tho more 
activo market earlier in tho week. To-day’s markot dropped 
back to the inactive status so conspicuous last week and 
before, but tho tono continued firm and somo industrial 
issues recovered a part of tho loss previously sustained. 
Notwithstanding this recovery, however, moro than half the 
active sharos in this group close lower than last week, as they 
did not share in tho enthusiasm shown toward railway stocks.

For daily volume of business see page 686.
Tho following sales liavo occurred this week of shares not 

represented in our detailed list on tho pages which follow:

STOCKS.
Week ending Aug. 16.

Sales 
far .

Week. | Lowest.

Range for Week.

Cheques. 
4 76 1-16
4 75 'A
5 65)4 
5 6854

52 % 
50)4

Cables.
4 77 1-16
4 76 'A
5 64 )4 
5 67 Vs

52 54
5 i 54

Par
Adam3 Express........100
Am Hank Noto prof-.50 
Am Brake Shoo & l’ - 100 
American Express— 100 
Am Malting 1st pf ctf dep 
Am Smelters Securities

prof scries A___
Am Sumatra Tob pf-100
Associated Oil........-100
Batopllas Mining-----20
Bklyn Union Gas.-.100
Brown Shoe Inc------ 100
Brunswick Terminal-100
Case (J I) pref..........100
Central Foundry-----100

Preferred........— 100
Chic Pneumatic Tool 100 
Cons Inte state Call.-10
Elkliorn Coal..............50
Fisher Body Corp.tto par

Preferred_______ 100
General Chemical— 100

Preferred............. 100
General Cigar Inc— 100 
Int Harvester Corp.-lOO 
Kayser (Julius) & Co 1st

preferred_______ 100
Kings Co Elec L & P-100 
Liggett & Myers pref 100
Lorlllard (P)............ 100

Rights.............
May Dept Stores.-.100 
Minn S tP *S S M .,100

Preferred----------- 100
National Acme......... 50
National Biscuit-----100
National Cloak & Suit..

Pref erred_______ 100
N O Tex & Mex v t c. 100
New York Dock-----100
Nova Scotia S & C..100
Owens Bottlc-Mach-----
Pacific Mall rights.......
St L-San Fran pt A. .100 
Savage Arms Corp .100 
So Pacific trust certfs.
So Porto Rico Sugar. 100 
Standard Mllling-.-lOO 
Stutz Motor Car.-tto par 
Third Avenue Ry.-.lOO 
Tol St L & W tr rects.. 

Preferred trust rects.
U S Express............ 100
U SU cdty* Impt--100. 
Wells. Fargo Express 100,

Shares S per share. 
1001 50 A Aug 15 
100! 42 'A Aug 16 

15 90 Aug 12 
200 80)4 Aug 14 
100 43 % Aug 12
10 90)4 

100 95 
400. 59 34 
100 1 'A
133 78 
100 07 
300' 1154 
100] 83 4$ 
200 32 
200 43
200! 08M

Highest.

$ per share. 
51 Aug 15 
42)4 Aug 16 
90 Aug 12 
83)4 Aug 13 
43 'A Aug 12

100
2,200
1,200

300
100
100

7,700
707
100
300
200
500

7,150
200
500

10
500
700

20
50

800
100
200
200

2,s00

10
26)4 
37 
90)4 

185 
100 
49 
64 )4

Aug 16 
Aug 14 
Aug 13 
Aug 14 
Aug 14 
Aug 14 
Aug 12 
Aug 14 
Allg 12 
Aug 12 
Aug 14 
Aug 13 
Aug 12 
Allg 13 
Aug 10 
Aug 12 
Aug 15 
Aug 12 
Aug 15

103)4 Aug
87 Aug 

102 Aug 
150 Aug
15 'A Aug 
51 'A Allg
88 )4 Aug 

105 Aug
31'A Aug 
90 Allg 
59 54 Aug 

100 Aug

90 )4 
95 
61 

1 Vx 
78 
67 
1154 
83 Hi 
32)4 
43 
69 
10
30 'A 
38)4 
00% 

185 
100 
5254 
655.1

Aug 16 
Aug 14 
Aug 14 
Aug 14 
Aug 14 
Aug 14 
Aug 13 
Aug 14 
Aug 10 
Aug 12 
Aug 13 
A tig 13 
Aug 16 
Aug 10 
Aug 13 
Aug 12 
Aug 15 
Aug 16 
Aug 10

Range since Jan. 1.
Lowest. Highest

8 per share 
50)4 Aug 
4154 Juno 
90 July 
80 Feb 
43)4 Aug

Aug
Aug
Aug
Aug

2001nnn

19
22 
69 
00

1% Allg 
27)s Aug 

600| 73 Aug 
27 118)4 Aug 

100126 Aug 
200 118 Aug 
100 3954 Aug 
200j 18)4 Aug 
,900 5)4 Aug
500 14)4 Aug 
100 16)4 Aug 
100 16)4 Aug 
100 70)4 Allg

10354
89

102
157

19
5354
89)4

105)4
32
91
5954

100
20)4
22
69
60

2
28
73

118)4
126
118
3954
18)4
7)4

10
16)4
16)4
70)4

Aug 13 
Aug 14 
Allg 14 
Aug 14 
Aug 13 
Aug 12 
Aug 14 ] 80)4 
Aug 16 105 
Aug 10 26)4 
Allg 12 90 
Aug 15 5954 
Aug 11,100 
Atlg 13] 17 
Aug 11 18)4 
Aug l l| 50)4 
Aug 10 5 5 ''

89
81
54

1
78
62
6)4

73
20
41
68
754

22
20
70)4

105
99) 4 
34 
53

10354
87

100) 4 
150)4
12
47

S per share. 
80 Jan
42) 4 Aug 
90 July 
90 Juno
43) 4 Aug

May 94)4 
Jan 103 

April 61
Jan
Aug

June
Jan
Jan

1
85
68
16)4
88)4

Mar 41)4 
Jan 53 

June 70)4
Ap
Jan
Jan
Jan
Jan

June
Jan

Mar

13
30)4
43
91

185
10354
58
72

Aug 151 
Aug 14 
Aug 15 
Aug 14 
Aug 11 
Aug«13 
Aug I t 
Aug 13 
Aug 12 
Aug 12 
Aug 16 
Aug 12 
Aug 10

1
21
53

11454
125
84
3854
10
4
8)4

14)4
8

70)4

Aug
Aug

June
Aug
Aug
Jan
Jan
Apr
Jan
Aug
Aug
Jnn

April
Jan

July
Jan
Aug

April
Jan

May
July
Jan
Jan

April
June
Mar
Apr
Mar
Aug

10354
94

107)4
200

19
54)4
90

109
33

100
72

102)4
2454
27
70
65
2

30
80)4

118)4
162
118
4754
2154

7)4
10
16) 4
17) 4 
83 'A

Mar
June
May
Mar
Feb
July
Juno
May
Apr
Apr

Juno
Juno
Aug

June
July
Aug
Jan

Juno
Feb
Aug
Feb
Mar
Mar
Aug

April
Mar
Mar
May
Jan
Feb
Feb

May
May
Aug
Feb
Aug
Jan

May
Aug
Jan

July
Feb
Jan
Aug
Aug

May
July
Jan

Outside M arket.— Outsido of a fow of tho specialties and 
tho bond department, business on the “ curb” this week was 
at a low obb, prico changes, for tho most part, being without 
definite trend and unimportant. Aetna Explosives com. was 
comparatively activo and dropped from 13%  to 11% , tho 
closo to-day being at 12. American Writing Paper com. 
developed strength, advancing a point to 4 % , a now high 
record, tho final figuro to-day being 4 % . Burns Bros. Ico 
in tho early trading reached a new high figuro, moving up 
from 35 Li to 38. It reacted thereafter to 3G, with tho trading 
to-day at this figure. Chovrolot Motor, on fov transac
tions, improved from 134 to 137, but sold back finally to 134. 
North Amer. Pulp & Paper lost a good part of its recent ad
vance in a recession from 4 to 3 % , tho close to-day being at 
3 Vo United Motors was off a point to 31<Hi, tho final trans
action to-day being at 3 1 % . . Wright-Martin Aircraft com 
weakened from 9 %  to 8 % , with the close to-day at 9. Oil 
shares were quiet and fractionally lower, several of the low- 
priced issues going to new low records. Houston Oil com. 
was the most conspicuous, and, after an advance from 76 A  
to 82, fell to 78, with to-day’s business up to 83, tho closo 
being at 8 2 % . Midwest Oil com. recoded from 81 02 to 
99c Okmulgeo Prod. & Refg. weakened from 3 %  to 2 %  
and finished to-day at 2 % . Mines almost at a standstill. 
Bonds were active, with Union Pacific Os advancing a point 
to 101%  a now high record. The final transaction to-day 
was at 101 % . Beth. Steel serial 7s reached higher figures. 
Russian Govt. 6% s advanced from 5 5 %  to 58, the 5 % s , after 
a loss of a point to 55, selling up to 56%>

A complete record of curb market transactions foi the 
week will be found on page 687.
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

845g  
*si%*923i
*54 >2 *55 
40%

153 
*5(1 
*7%*23 
45%
75 
92% 

*127 
24 
75 
6312 

*30%
*60 *21 
*48 >4 
*42 

*107 
163% 165 
*4 
*6 
14%
31l2 *22 

*90%
32% 

*96%
*7%

*36 
*17 
*53 
*7 

*19 
57*2 114 *10%

23

18

22
57

114

22%
*5512
72%
39%

Io i'88
43%

34%
*79 
89%

*37 
*37 *11*2 
*19 
*31 
*7>2 

*19 
85%23%
63

*13%
*42%122 
70%
*8

*15*2
9%

38
*23%
*14%
*27 
*19 
*60%
*8%

*18%
*34%
*16%
*44
62%
3%
2 

34 
*83 
91%

*92 
70 

*79 
47%
94%
85%

107% 107(2 
41.2 41%

36
16%
45
62
3%
2

34
84 
91% 
94 
70
85 
47% 
94% 
85%

M onday  
A u g . 12 Tuesday 

A u g . 14
re $ per share S per share 1•<4 85 855 85% 80(>8!82 82% *81% 83 I-- *92% *94 9955 5Gif 55% 56%*55 57 *55 57 !>% 41 411, 40% 41% 1*8 154 1563, 155% 15638'57 581. 58 58341
'* *7% 8 *7% 8*8 24-% 24% 24% 24%4534 48% 47% 497s 75% 781. 78 79%% 92% 92% 93 94127 127% *125 14024 25 24% 26% 74% 7733 76% 77%% 63% 65 65 66% 30 30% 31 32*60 67 *60 67% 22% 22% 223t 22%
%. *48% 50% *48% 50%*42 47 *42 47108 109% 110 110*163 165 *165 175*4 5 *4 5*6 8 *6 73.1
% 14*8 15% 15U 15*2% 31 32% 32% .32%22 22% *2234 23
% 91 92% 92% 93%% 32% 32% 32% 32%
% *96% 97% 97% 98%

7% 7% 7% 7%% *36 38% 37% 37%18 18*8 18% 18%% 54% 55 55 552 8 8 *7% 10%22 22 *16% 25
2 57% 58% 58% 59%

*113 115 115 110%
% 10*4 11% *11 12
- 5-% 5% 5% 5%. *(, 10 *9 10
*■ 23 24 23% 24%

55% 56% 553.1 57
2 72% 73% 73% 74%
4 40% 41% 41% 42%
- 20 20% *20% 22

104% 101% 105 108%
2 88% 89% 89% 90%

44 443S 43% 44%
- 14% 15 15 15%
- 38% 38% 40 40
1 34% 36% 36% 37%

79% 80 80 81
8 89% 91 90% 91%

*37 40 *37 38%
*37 40 38% 38%
12 12 12 12%

1 *19 22% *19 223.1
2 *31 37% 33% 33%
1 7*4 7% *73.i 8

19*4 20% 20% 20%
85*s 87 87 88
23% 24% 24% 24%63% 6.3% 63% 64%
15 15 | 1512 153.1*42 44 43 43

122% 124% 124% 125%
*70% 71% 71% 71%
*8 8% *8 8%

*15% 161? 15 15%
91.1 9% 934 10%

381.1 39 | 39 39%
*23% 24% *24% 25
15 15*8 143i 15%

*28 32 293i 30%
*19% 20 20 20 §
60% 60*4 *60% 61
8% 8% 8% 9%18 18% | *18 20 *

36 36 36 36
*16 17 *16 17 *
*43 15 *43 45 *62% 12%

Wednesday 
A u g. 14

Thursday 
A ug  15 Friday 

A ug  16

85% 86%
81%

*93
547g

*55
*40%
154
57%
7%

*24
48%
78
93%

*125
25
76%
65%
33

*60
22

*49
*44
110

*163
*4
*63415%
32%
23
92%
31%
96%
7%

*36%
18%
55%
*7%

*16%
58%

82
95%
56
57 
41

154%
58%
7%

25
49%
79'%
93%

140
25%
77
65%
33
67
22
50%
47

110
175

5
73i

15%
33
23%
92%32%
96%
7%

37%
18%
55%
10%
25
58%

86 86%! 
*81% 82 
95% 95% 
55 55

*55% 55% 
40% 40% 

154% 156 
57% 57% 
*7% 8

*23% 25 
48% 49% 
77% 78% 
93% 93% 

*125 140

115% 115% *10% 12 
*514 
*9%
23%
57 
73%
41%

*20 
107 
89%
44 
15

25
76%
65%

*32
*60
*22
*48%
*42

*109
*167

*4
*634
15%
3134

*22%
91%
3131
96%
*714

*30%
18%

*54
*7%

*16%
*58%

25%
70%
65%
35
67
23%
50%
47

110
175

734
15%
32
23%
92%
32%
96%
8

37%
18%
50
10%
22
59%

853i 80 
*81% 82 
*90 99
55 55

*55% 57% 
40% 40% 

1553i 157% 
*57% 58

Salesfor
the

Week
Shares

5,800
700100

7,600

534
10
24%
57%
74%
43 
22

107(8
90%
44 
15

36
*79
89%

*37
*37
11

73t
20%
87%
2 3 3 j
64%
15%

70%
*8
15
10
38%
24%143t
30%

51934
60
9%

'18%
36

*75
*18
81%

*32
493i
53%
42‘2
80
07%

*97%
*5

*43
*115

78%

85 
18% 
81% 3234 
4934 
53% 
43 
80% 
673t 
99 
0‘2 

45 
139 
79% 

► 10534 10634 
74% 74% 

110% 110% 
*108% 110 
128% 130% 
913i 92

*160
*94
*58%
*95
28%
18

*40%
60%

165
95
59
95%
28%
18
50
67

3% 2
333i
8334

*90
*92
69%
85
47
94%
84%

*41%*75
18
81%
32%
50

*53
42%
80
67%

*97%
5%

43
*115

78%
101
743(

3%
2%

34
83%
92
94
70
85
473i
94%
85%
42 
85 
18% 
81% 
35% 
51 
53 % 
42% 
80% 
67% 
99
43 

139 
79 

106 
75110% 110% 

109% 103% 
128% 130 
91% 92% 

160 165

101% 104%l 
*03% 65 I 
95% 90 %j

*92% 94% 
85 85 I
84% 85%I 

IOI' 1 104% 
27% 87%

*94
68%

*94
28%

*18
*40%
00%

95
58%
90
30%
18%
50
00%

104% 101%
*63
93%

G£
95%

*92 94%

3%
2

3334
84
92

*92
68%

*80
467g
94
84%

‘ 4 1 %
*75
*17%
81%
35
51%

*53
42%
80
67

*97%
5%

*43
*115 1

7834 
♦101 1 

74% 
110 1 
109 1
91% 921 

*162*2 165
nr. nr.

58% 583 
95% 951 
30%
18

*40%
60%

*103 
*63 %
93%

37
81%
91%
38%
38%
12%
22%
40
7%

20%
88%
24%04%
15%
44

125%
71%
8%

15
10%
39%
24%
15%
30%
19%
60%

9%
19%
36
17
45

"112*2 1153l *..

7%24%
48%
78i8
9 2 3 t

►125
25%

*75%
65%

*32%
*60*22
*48%
*42
‘109
175
*4
6

15%
3 1 3 4

*22%
9 1 3 4
32

*96
7

37
18%

*52
*8

*16%
*58%

10%
*4%
9%

2 3 3 4
57
72 34
4 1 %

*20

*10%
*514
9%

23%
56
73
41%20

7%
24%
49%
79%
923.4

140253.4 
77 
66 
35 
67 
23 
50*2 
47

110
175

56% 
15% 
32(4 
23(2 
92(2 
32 
97% 
7% 

37 
18*2 
55%' 
8(2' 22 I 

59%' 
116% 
11%I 
6%|

1,650
9.100 
8,500

208
700

54,000
23,125
1,178200

24,100
3,800
4,0001.100

STOCKS
NEW YORK STOCK 

EXCHANGE

400

1,000
500

12
4%|
9%'

24 I 
57 
73% |
43%
21*4,1 _ 

106% 106% *105% 107 
89*8 89*2 89% 90

9(2
24
57%
73%
42%
20

44 44

35*2
*7734
89%

*37
*37
11

*19
*31
*7*2

*20
86%
23%

*63l4*15%
*42

30
81%
90%
40
38
11
22%
40
8

20(2
87%
24%
64
16
44

123% 124*2 
*70 71

4 4  44 *8

58% 58%
36

*77%
89%

*37
*37
11%

*19
*31
*7%

*20
87

*23%
63*2*13*2
44

83%101 85
101%'>73,

18
50
60%

105%
65
94%

92% 92%
'.83% 84% 
103% 104%267,, 27U

3 3% 3%
8 2 2
l 333.1 34%

84 84
1 *91 93

*90 94
*68 71
*80 85
47 47%
94 94
84% 85%
41% 42%

*75 85
18% 18%81% 8234
3334 3550% 503t

*53 5 3*241% 42%
*79 % 8067>2 67%
*97% 99
*5 6%*42 45

*115 139
78% 79%

*105 106
74% 75%

110 110%
§109 109
129% 131%
92% 93%

163% 1043i
*90 95
58% 58%

*95 96
333i 35%
18 18%
49% 49%
66% 67

101 104%
*63% 65
94% 96%

’ 93' 93"
'833.1 84%
014 104%203| 26%

*8
*14*2

9 %
38%

*24
*14%
*30
*19%
*60
*9

*1812
*35
16

*43
*3%
2

33% 
83% 
93 

*91 
68% 

*80 
461.4 
93% 
84 %

140%
*75
18*2
82%
33%
50*253
41%
79

*66
99
*5

*42
115
77%

8%
16
9%

38%
24*2
15 
31 
20 
62
9%

19%
37
16
45
62%
3%
2

33%
83%
96
94
68%
85
47
93%
84%
44%
85
19%
86*2
34*4
50%
54
41%
79
07*2
99
6%

44
139
78%

36%
81%
90%
40
38
11%
22%
40
73.t20%

87%
241.163%
15*2
44%

33012,0006,200
1.300
4.000
2.400
1.900 
4,500

3002,200
800100200

2.400 
600

1.300 
300 
300

18,500
5.300 

13,800
58.000 

(i()0
2,700
7.900 
4,8502.000 100 200

21,400
800

63.000
100

3,000

1 2 4 %  12 4*2  
’ 7 0 %  7 1 i 2

74 74
109% 109%
n o  no
12S% 130% 
9212 99

95
68%
95*2
36

*17*2*46%
66

'103
*63*2
923,

163
95
68%
95%
381
18%
50
66%

104
65
94%

*8
*14%

9%
38%
24

*14
*29
*19%
*59%
*9

*18%
36
16%

, 45 
*3% 
1% *33% 

*83 
95

592%
69%

*82
46%
93

*841.,

8%
16
9%

39*
24
15
31
20
61%
9'%

19%
36
16%
45%
62%
3%
2

34
84 
96 
92% 
69% 
8f  
463, 
93%
85

107% 107% 
41% 42

*75
19
85%3334

♦50
54

*41%
*79
*66%
*98

88
19%
871.,
33%
51
55
41%
80
67%
99
6

44
139
78

42 
*115

77%
105% 105% 
73% 74 

109% 109% 
109% 110

92% 92%
"82% 83% 
103% 103% 
26% 26%

125%
93%

'15795%
58%

*90
35%

*17%
*46%
66%

127%
93lr>

164
95%
58%
98
38
18%
50
66%

100
6001,200

18,700
13,550
1,9002,100

400
35,200

600
500

5,700
10,600200
4,500

900
245
43Q

1,800200
600
300
500;

Railroads Par
Atch Topeka & Santa F e .. 100

Do prof............... ......... 100
Atlantic Coast Line RR..100
Baltimore & Ohio_______ 100

Do p re f.. .....................100
Brooklyn Rapid Transit..100
Canadian Pacific............... loo
Chesapeake & Ohio_____ 100
Chicago Great Western.. 100

Do pref........ ............... 100
Chicago Mllw & St Paul.. 100

Do pref......................... 100
Chicago & Northwestern.. 100

Do pref.........................100
Chic Rock Isl & Pac temp ctfs.

7% preferred temp ctfs___
6 % preferred temp ctfs___

Clev Cln Chic & St Louis.. 100
Do pref........................100

Colorado & Southern.........100
Do 1st pref..................100
Do 2d pref.....................100

Delaware & Hudson........ 100
Delaware Lack & Western..50
Denver & Itlo Grande___ 100

Do pref.......................100
Erie.................................... .10 0

Do 1st pref..... ............100
Do 2d pref..................100

Great Northern pref........ .100
Iron Ore properties..No par

Illinois Central................... 100
Interboro Cons Corp..A*o par

Do pref........................ 100
Kansas City Southern___100

Do pref........................100
Lake Erie *  Western........ 100

Do pref........................100
Lehigh Valley___________ 50
Louisville & Nashville___ 100
Mlnneap *  St L (near). . .  100 
Missouri Kansas & Texas. 100

Do pref........................100
Missouri Pacific tr c t fs ... 100

Do pref tr ctfs........... 100
New York Central............. 100
N Y N II A Hartford____100
N Y Ontario & Western.. 100
Norfolk & Western.......... 100
Northern Pacific............... 100
Pennsylvania....................  50
Pere Marquette v t c ___ 100

Do prior pref v t c___ 100
Do pref v t e________ 100

Pittsburgh & West Va___ 100
Do pref......................... 100

Reading.................................50
Do 1st pref.................. 50
Do 2d pref.................... .5

St Louls-San Fran tr ctfs. 100
St Louis Southwestern___ 100

Do pref......................... 100
Seaboard Air Line............. 100

Do pref.......................100
Southern Pacific Co______ 100
Southern Railway............... 100

Do pref...... ..........  100
Texas <fc Pacific........ ........ 100
Twin City Rapid Transit.. 100
Union Pacific...... ...............100

Do pref.......................100
United Railways Invest.. 100

Do pref....................... 100
Wabash .............................100

Do pref A .....................100
Do pref B.....................100

Western Maryland (new). 100
Do 2d pref................... 100

Western Pacific................. 100
Do preferred............... 100

Wheeling A Lake E Ry.-lOO
Do preferred............. .100

Wisconsin Central............. 100
Industrial & Miscellaneous
Advance Rumcly............... 100

Do pref.........................100
300, Ajax ltubbcrlnc__________502,300

10,800
6,500

600
2,700

101,200100
9,250

900
5,750200
3,900
9,220 

11,800 
12,500 
2,500 
1,600
3.100 
2,3002.100 200 

500 200

* 1 0 2 %  10334
*63%
93%

6
94%

*92 94%
83% 84% 

103% 103% 
♦25% 27

7,980100
3,300
1,925

385
30.900 
9,950

400
4002,000200

17.9001,100100
17.100 

800
94,700
" 3 6 6100

23.100 
4,6003.900

* Bid and asked prices no salonon this day. t Ex-tlghts. § Loss than IFoVharw

Alaska Gold Mines........... 10
Alaska Juneau Gold Mln’g.10 
Allls-Chalmers Mfg v t C..100

Do preferred v t c___ 100
Amcr Agricultural Chem.-lOO

Do pref...............  100
American BeetSugar......... 100

Do pref...............  100
AmcrlcnnCan____ _______ 100

Do pref.......................100
American Car & Foundry. 100

Do pref...............  100
American Cotton 01..........100

Do pref.....................100
American Illdo A Leather. 100

Do pref................... ..100
American Ico___________ 100

Do preferred............ .100
Amer International Corp.100
American Linseed_______ 100

Do pref...................... 100
American Locmotlve____100

Do pref.................. ..100
American Malting..............100

Do 1st prof................. 100
American Shipbuilding.. .  100 
Amer Smelting A Refining.100

Do pref------------------ 100
Amer Steel Foundries___ 100
American Sugar Refining.. 100

Do pref........... ......... 100
Am Sumatra Tobacco____100
Amer Telephone A Tcleg.100
American Tobacco...........100

Do pref (new)............. 100
Am Woolen of Mass...........100

Do pref...................... loo
Am Writing Paper pref___100
Am Zinc Lead A S............25

Do prof........... ........... 25
Anaconda Copper Mining.50 
Atl Gulf A W I SS Line... 100

Do pref............. ........ 100
Baldwin Locomotive Wks.100

Do pref............... .......100
Barrett Co (The)_______ 100
Bethlehem Steel Corp___ 100

Do class B common.. 100
Do oum conv 8% pref___Boolh Fisheries . .N o  par

PER SHARE 
Range since Jan. 1.

On basis of 100-share lots.
Lowest.

81855
110

S per share. 
81 Mar23 
80 Jan30 
89% Apr22 
49 Jan24 
53 Apr25 
36 June26 

135 Mar25 
4934 Janl5 
6 Apr 

18*2 Apr 9 
37% Apr22 
66% April 
89% Mar25 

125 Julyl5 
18 Apr22 
563| Jan 15
46 ,Janl5
26 Feb2l 58'% May 
18 Apr22
47 Apr 3
40 Apr . 

100*2 April 
160 Aprl7

2% Jan 4 
5 Apr23 

14 Aprl7 
23% JanlO 
1 8 % Jan25 
86 Janl5 
25% Janl5 
92 Jan 7 
6% Mar25 

35*2 May29 
15% Aprl7 
45 Jan 5 

Aug 2 
Apr23 
Janl5 
Jan 2 

7% Aprl7 
4% Jan 5 
6 * 2  Jan29 

20 Janl5
41 JanlS 
67% Janl5
27 April 
18% Jan22

102 Jan24 
81% Jan24 
43% June27 
9% May 1 

52% Apr 3 
30 Apr 5 
22% Jan 2 
61 JanlO 
70% Janl5 
35 Janl2 
35 Mar30 
9% Apr 3 

19% Marl2 
33% Augl3 
7 Aprl7 

15% Aprl9 
80% Jan24 
20% Apr30 
57 Jan21 
14 May 4 
39% June 13 

10934 JanlS 
69 Jan 3 
43i Janl5 

10% Apr 9 
7 Apr26 

37 Aug 2 
20% JanlS 
13 Janl 

Jan29 
Jan 2 
Jan 3 
Apr22 

17*2 Aprl7 
34 May 2

Highest.

PER SHARE 
Range for Previous 

Year 1917
Lowest. Highest.

20
13
46
8

$ per share. ' 
88 May 15 
85 June26 
95% AuglS 
57 May20 
57% Jan 5 
48% Jan 2 

157% AuglO 
60*8 Marl4' 

8*4 Jan 2,
25 Jan 3 
49% Augl4 
79'2 Augl6 
95 Jan 3

137 Jan29
26 Augl3 
77% Augl3 
66 Augl3 
38 Mayl4* 
65 JunelO 
23% May29 
50% Jan 
45 Marl4

115% Feb 
zl80 Jan 

6 Jan 
13% Jan 
17*8 Mayl5 
35 Mayl4 
24*4 Mayl4 
93% Augl3 
343g M ayl6 
98% Aug 13 
9% Jan 

47*2 Jan 3 
20 M ayl6 
55% Augl4 
10*2 F’ebl9
22 Aug 12 
62% Marll

118 Marl4 
11*4 Julyl3 

6*2 Jan 
9*2.. Jan 

24% Jan 2 
5.8*2 JuIylS 
7534 May 14 
45% May29
23 July _ 

108% May 14
90% Augl3 
47% Jan 2 
16% June27 
5S34 Febl9 
40 Aug 13 
38% June21 
81 Augl3 
95 June27
39 May 15
40 July 6 
14 Jan 2 
23% Mayl5 
40% Jan 3

8*2 Jan 4 
21*2 Junel7 
88*4 Feb27 
26 Mayl5 
64% Augl3 
19% Fcb20 
65% Jan31 

126*2 Mayl4 
74% Marll 
12 June27 
20 May 7 
11*4 July 8 
44% Jan 2 
26*2 June26 
173.1 Feb 15 
32 June22 
24*2 June20 
64 Junc27 
10% Jan 2 
2234 Feb 18 
39% Jan 3

S per share $ per share 
75 D e c  10 7 .2  Jan75 Dec 

*79% Dec 
38% Dec 
48% Dec 
36 Dec 

126 Dec

100*2 Feb  119 Jan 85 Jan 76% Jan 82 Jan 167% Mar
42 Nov, 65*4 Jan 

6 Dec 14% Jan 
17% Dec 4134 Jan 
35 Nov 92 Jan 
62% Dec 125*2 Jan 
85 Dec 124% jan

137% Dec 
16 Dec; 
44 Dec 
35*4 Dec! 
24 Nov, 
61*4 Oct; 
18 NOV; 
44% Novj 
41 Sept 
87 Nov 

167*2 Dec 
5 Dec' 
9% Dec; 

13% Dec! 
18*4 Dec 
15% Dec! 
79% Dec 
22% Nov 
85*4 Dec 

5*4 Dec 
39% Dec 
13% Nov 
40 Nov 

8*2 Nov 
23 Oct 
50*8 Dec 

103 Dec| 
6% Dec' 
3% Dec! 
7 Nov! 

19% Nov! 
37% Dec] 
62% Dec 
21% Septl 
17 Nov1 
92% Decj 
75 Dee 
40% Dee 
12 Dec 
45 Nov 
37 Oel 
18*4 Dee 
53% Apr 
60% Nov 
34 Nov 
33% Dec 
12 Dec 
22 Dec 
34 Dec 
7% Dec 

16% Dec 
75*4 Dec 
21% Dec 
51% May 
11% Nov 
62 Dec 

101% Dec 
69% Dec 
4% Dec 

11% Dec 
7 Nov 

36% Dec 
18 Dec 
12 Dec 
20 Dec 
10% Dec 
35% Dec 
7% Dec 

16% Nov 
33 Dec

78 Jan 
89% Janl7 
64 JunelO 
83 June22 
34% Jan 15 
89% Jan23 

.68% Janl4 
J06 Jan 
25 JanI6 
78 Mayl 
11% JanlO 
50 Jan 2 
11*2 Jen 
38*4 JanlO 
62 Apr25 
27 Jan 
69% Jan 7 
53% Janl5 

*95 Jan 4 
5 July 16 

42*2 Apr25 
90 Feb21 
3 May28 

Jan 5 
Janl 
Janl6 

10,8% Mar23 
60*4 Jan 5 
00% Aug 5 

140% Jan 5 
93 May27 
44% Janl5
92 Jan 4 
20% April 
12% JanlS 
41 jan 2

r59% JanlS 
97*4 jan 5 
58 Jan 5 
56% Janl5
93 Jan 2 
85 Jan 4 
74% JanlS 
72% JanlS 
9G% JanlS 
21 Jan21

1045898

7*2 Nov 19 Oct 45% Dec 1 Dec 1*4 Dec 15 Dec
Dec
Dec
Dec
Dec78% Dec 29% Nov 87 Dec

57100
21
80
10

Feb
Nov
Dec
Dec
Feb

172% Feb 
38*2 June 
84*4 Apr 
71 Apr 
51 Jan 
80 Jan 
30 Jan 
57% Jan 
46 Mar 

15178 Jan 
238 Mar 

17 Jan 
41 Jan 34*4 jan 
49% Jan 3934 j an 

118% Jan 
38% Mar 

106'% Jan 
17% Jan 
72% Jan 
257g jan 
58*2 Jan 
25% Jan 
5334 j an 
79% Jan 

133*4 Jan 
32% Jan 
11 Jan 
20*2 Jan 
34 Jan 
61 Jan 

103% jan 
52"g jan 
29% jan 

138% Jan 
110% Jan 
57*8 Jan 
36*4 jan 
73% Jan 
57 June 
35*4 June 
68 Jan 

104% Jan 
45 jan 
45*2 Jan 
26*s June 
32 jan 
53 Jan 
18 Jan 
39*2 Jan 
98i2 Mar 333g jan 
70*2 Jan 
19*4 jan 
95 Jan 

149% Jan 
85 Jan 
11% Jan 
23*i jan 
15*4 Jan 
58 Jan 
30% Jan 
23 Apr 
41 Mar 
18*2 May 
48 July 
227g Jan 
50% Jan 
64% Jan

a Ex-dlv. and rights 1 Ex-dlvldond.

11 JanlO 18 Julyls 
*o7& Jan 9 45*2 JulylO
49 Jan 2 65% Julyls

1% Apr27 458 July 5
1% Apr 1 3%June21l

17*4 JanlS 37 May24 
72% jan 4 86*2 May24

96 AuglS 
90 May21 
84 Fcb27 
91% May 
50*4 Mayl 7
97 Apr30 
87 June26

11034 May 1 
43% May23 
84 May22 
20*8 June26 
87% Augl6 
35*4 Aug 13 
53 Mayl3 
58*2 Feb 1 
43 AuglO 
81*2 Junel3 
71*4 May 16 

100 Feb18 
13% Feb 6 
58% Feb 6

144 May 14 
86*2 Feb 19

106*4 Mar 2 
75% Juiy26 

116 Mayl5 
113*2 May 8
145 May24 
1(9% Feb 1 
170 Mayl3
99 Feb23 
6078 May24 
95% Mar 12!
38'2 Augl5 
21% July 3j 
53% July 1 
71% Mayl6 '

120% Febl8 
65 July 9 

101*4 MaylS 
100% Aug 8
95 June29
96 May 16 
94 May 16

106*8 Apr29 
27*8 AuglO

9 Before payment of first Installment.

43% Dec 
8*8 July 

35 Dec 
46 Oet 
15*4 Feb 
48 Feb 
46% Dec 
93 Dec 
8% Dec 

50 Dec
88 Nov 
67% Dec

i99% Nov 
50% Dec 
89% Nov 

106 Dec 
30 May 
95*4 Dec 

123 Dee
89 Dec 
37% Feb 
87 
17

18% Jan 
37% Jan 
80 Jan 
11*2 Jan 
8% Mar 

32% May 
86*8 Mar 
95% May 

10.3*2 Jan 
102% Feb 
98 Jan 
53 May 

111% June 
80% June 

118*4 May 
50% Jan 

101*2 Jan’ 
17% Mar 
75 Jan 
16*8 Aug 
55 July 
62*4 Aug 
29% Aug 
75 Nov 
82*4 Jan 

106*8 Jan 
19*4 Mar 
71% July 
93 Nov 

112*4 June 
117% Jan 
75 June 

126% June 
121% Jan 

62% Dec 
128*2 Jan 
220 Mar 
109*4 Jan 
58*4 June 

Nov 100 June 
Nov| 54% Mar

10*2 Dec 41% Jan 
39*2 Dec 72% Jan 
51% Nov1 87 May 
87% Sept! 121% Jan 
54 Feb 66 Jan 
43 Feb 76*2 July
93 Dec 
82 Dec 
66% Dec 

r66% Dec 
93 Dec

102*2 Jan 
136 Jan 
515 Jan 
156 June 
101*2 Oct
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BIOS A N D  LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday 
Aug. 10.

Monday 
Aug. 12.

Tuesday 
Aug. 13.

$ per share 14012 143 11% 11% 
25% 26 

*421,t 43 
*18% 19 
*59 61%
*67 67%

*102 105
*341.1 34% 
881.1 88% 
16% 16% 

*39 40
46% 47 
35% 35% *88 91

*70 72
44 44%100 100 
67% 69 

*91 92
30% 30% 

*81% 82 
58% 59% 8% 8% 

*29% 29% 
145 145%
148 150%
81% 81% 

*44% 45% 
*98% 100% 
*80 81 
*42% 43 
83 85*___ 102%

*47% 48 
52% 52% 

*16 17
60 60% 

129 129
27 27%
99% 100% 
30% 30% 
36% 36% 

*61% 63% 
*49 51
33% 34% 
81% 84% *21% 22 
28% 29% 

*75 77%
*73 
*64 
*26 
541

S per share ! $ per share 
142% 144 i 142% 144% 

11% 11%'
25% 25%|

*42 1.i 4 3 %
19 19

*59 60
67% 67% 

*102% 105 
34% 34% 
87% 87% 
16% 16% 
39% 39% 
47% 47% 
35% 35% 
90 90

*70 72
43% 44% 100% 100% 
67% 70 

*91 92
29% 30% 
81% 81% 
58i.i 59% *8i.i 8%
29% 29% 

115% 146 
148 153

Wednesday 
Aug. 14.

Thursday 
Aug 15

74%68
261
55*20% 21% 101% 102%

*80 81%
45 45%

*98*2 100*4
81 81
43 43*8
85*8 85%

102*2
48 48
52 52%

*16 17*2
60*4 60*4

128 129
27*s 27*8
98% 100*4
30 30%
36 36%

*60 62
*49 51
33% 34

28% 28% 
52% 53% 

*66% 67 *101 101%
18 18% 
51% 51% 

*94 100
*58% 59 

*103% 101 20 20 
129 129
39 39
40 40% 8% 8%

*2912 31% 
93% 93% 

*45 45%
*27% 28% 
38% 39 

*97% 98 
51% 51% 

*81% 82 
71% 71% 

*96 98%
*93% 98% *110 111% 
62 62% 

*99% 100% 
23% 24% 
93 93%*100 101 

106 106 
*7 7%

*136% 140 
*16% 10% 
33 33%
62% 62% 
45 45%

*85 90
41% 41% 

*94 98
19 19%

152% 153%
. 70% 70%

*96 9712
*102% 105 

*70 75
39 39

101% 102% 
*102 120 
126% 126% 
*14 15
*41 43%
128% 129 
*94 96
01 61% 

*103 105
42% 42% 
42% 42% 

111% 112% 
*110% 111 

81% 81% 12% 12*2 
51 51%

*104 108
*72 73
*77% 78 
41% 41%

"45" 40
19% 20 

*82% 8312 
59 59

84% 84% *21% 22 
29 29%

*75 77
73% 73% 

*64 68
2 6 1 t 2 0 1
54% 54% 21% 21% 101 102% 
90 90
28 28% 
53 5 41

*06% 67 ■101 101% 
18% 18% 
51% 51% 

*94 100
58% 58% 

*103 10420 20 
127% 128 
39 39%
39% 40% 
9% 9%

*29% 31% 
*93 95%
45% 45% 
27% 27% 
38% 39%

11% 11%
25% 26 

*421,1 43%
19 19%

*59 60
*00% 67% 

*102% 104 
34% 34% 

*86% 89 
16 10% 
39 39%
47% 471 
35% 35% 
90 90
71 71%
44 4412

100% 100% 
68% 69% 
90% 91 
29% 30 
81% 81% 
58% 59% 8% 8% 
29% 29% 

145% 145% 
148 150
*81% 81% 
45% 45% 

*98 100%
*80 80% 
43% 44% 

*8312 87___012%
47% 47% 
51% 52% 

*10 18 
*60 61% 
128% 129 
26% 27 
98% 99% 
30 30%
36% 37% 

*61 63
*49 51
33% 34 
84% 84% 21% 21% 
28% 29 

*75 77
*72% 74% 
*64 65
25 26%
54% 55 20 20V101 101% 

*94 98
*28 28% 
53% 53% 
66% 69% 

101 - - 
18 18 
51% 51% 

*95 100
*58% 60

$ per share S per share 
143 145 14234 142%11% 11% 11% 11%
26 26%' *25% 26%

*105*112
64

*90

113
1106412

51% 52% 
*81% 83 
71% 72 

*96 98%
91 91111 111 
62 62% 100% 100% 
24 24%
92% 93% 101 101 

*104 108
7% 7%

*137 142
16 10% 
32% 33% 
61 62% 
45 45%

*85 90
*41% 42% 
*94 98
19% 19% 

152 151
70% 71% 

*90 9712
102% 105 
*70 75
*3.8% 39 101% 102% *102 120

14% 1*4% 
*41 43%
128 12878
*94 97
61% 62 

*103 105
*42% 43 
*42% 52 
111% 11278 110% 110% 
81% 81% 

*12 ••13 
51% 51% 

*10 4 108
72% 72% 
77% 773S 
42 42%

♦58 62
46% 46% 
19% 197S

58% *59* 
*110 113
*112 116

6378 64%

20 20 
127 128
*38 40
40 40%
9% 9%

*30 31%
*93 95
45 45
2634 267g 
38% 3834 
97% 97% 
52 52%
81*2 81% 
72 73

*96 100
89 89*110 112 
6178 62 *100% 101 
21 24%
923g 93'% 101 101 

*104 10712
♦7% 8

*136% 142
15% 15%
32 32*4
62 62
43 44%

*85 90
*41% 43
*94 98

19*2 19*2
152 153
71 72

*96 97*2
*102*4 105

*70 75
38*2 38%

101% 102%
*102 120
*128 128
*14 15
*41 43*2
127% 128%
*94 97
61*8 62*8

*104 105
*4212 43
*42 53*4
111 112%
110*4 110*4
81*2 82

♦12 13
51 51*2

*104 108
*72*4 73
77*2 77%
42% 42*2

*58 62

43 43
19% 2038 
60% 62 
67% 6878 

*102% 104 
34% 34% 

*86 89
16 16 
387g 39% 
47% 47% 
35% 35% 

*88*2 91 
72 73
4334 44% 

*993.4 100% 68 6934
*90 92
29% 297g 

*81 81% 
58% 59% 8% 8% 
2934 293; 

145% 147% 
148% 153 
*80 813.;
45% 4534 

*98 100%
81% 82 
44% 45 

*83% 87___102%
47% 47% 
5V% 52% 

*16 13
*59 61%
127 128
26% 26% 
9778 99% 
30% 303.; 
36% 38 

*61 63
*49 503.1
3334 31 
84% 84% 

*213,; 2212 
29-% 2938 

*75 77
74% 74% 
61% 64V 
25 25%

*54 5620 2012 
1003,1 102%
28 28 
53% 54 
70% 72 *101 101% 
18 18 
5U2 52 

*95 100
58% 53% 

*103 10120 20 
*127 128

*39 40
3938 40 
9% 10% 

*30 31%
92 92

*45 46
26*4 263.1 
38% 38% 

*97 985134 5 134 
*81% 82 
z70 71
*95 100
91 91110 112 
61% 62 *100 101 
24 24%
92% 93% 101 102 

106 106% 
7% 714

*136% 142 
15% 1512 
31% 32 

*61 6312
43% 44% 

*85 90
4234 43 

*94 93
19 19%

151 152%
71% 72% 

*96 971
*102% 105 
*70 75
38 38

102% 104 102 120

Friday 
Aug 16

Salesfor
the

Week
Shares

*126
*14
*41
128
*94

913.1 *88 91

46% 46% 
19% 19%

613.1 62 
104% 101% 
*4212 43 
*42 43%11034 112% 
110% 110% 

8M4 8134
*12 13
51 51%

>105 103
*72% 73 
78 80%
42% 44% 

*58 62
46% 46% 
19% 193,i

*82% 83% *82% 83% 
57% 58% *57% 60

*68% 69% *68% 69%

5111 H I 
*112 116

62% 63% 
*87 90
*69 69%

*110% 113 
*112 116

62 62 
*87 90
6812 69

*42% 433i 
*183i 20%
60 60%
68 69%

*102% 104 
34% 3434 

*86 89
16% 16%
39 39
47 47
35% 35%

*88 90
71 72*4
43% 43% *9934100%
68 6884

*90 91
29% 29%
81 81%
58 58%*8% 8% 
29% 29% 

145*4 146*4 
152 151
813i 8134 
45*4 45*2 

*98*2 100% 
81% 81% 
44% 45 

*83*2 87 
.  102*2 

*47*2 48*2 
5134 51%
16 13

*59 61*2
126% 127 
26 27%
97% 101 

*29*2 30 
36*2 37% 
61% 61% 

*49 50*2
33*2 3334 

*83 84
21% 213.i 

*28 30
*75 77
*74 75*2
*64*2 68 
25*4 25*4 

*54% 55*2 
20 20 

100% 101 
*94 97
*27*2 28 
52% 53 

*68 72
*101 101*2 

*1734 18%
*51 51*2
*95 100
58*4 58*4 

*103 101
*20 20*8 

*127 128
i373.i 38*4 
*38 38*2

9% 9%
31% 31%| 
91*2 92 

*44 46
*26% 28% 
*38% 38*2 
*97 97%
*51 52
*81% 82 
70 70

*95 100
*90 95112 112 
61*2 61*2 

*100*2 101 
24 24
91*2 92% 

101% 101*2 
105 105

7 7*4
*136*4 140 
*15*2 16 
313i 32 
61% 613,1 
43% 44 

*85 90
423i 4234 

*94 98
19 19

151 151
71% 72*2 

*96 97%
*102% 105 
*70 75
38 38

1025s 103% 
*102 120 
126 126 

14 14
*41 43*2
127% 127*2 
*94 96
61 61 

105 105
*4212 43 
*42 43*4
110*8 1H% 
110% 11034 
81% 81% 

*12 13
5034 51% 

*101 108 
73 73
78*2 79 
43% 44% 

*58 65
46*2 46% 
19% 19% 

*82*4 83*2 
58 58

*110% 113 
*112 116 
*62 63
*89 90

68*2 68*2

$ per share 
143 14411% 11%
*25% 26

128
15
43%

128%
96

*19% 20*2 
60*2 60*2 
69 70

*102% 101 
343,1 343.1 

*86 89
*16*8 16*2 
39 39
47 47*3
35*4 35*4 

*89 90
*71 72%
43*2 43%*9934100*1 
68% 68*2 

*90 91
29*4 2938 
80*2 80% 
58*4 58% *8 8% 

*29 29*2
116 146
152 151
813-1 813-1 

*45*8 1534 
*98*4 100*4 
81*2 81*2 
413i 45 

*83*2 87 ... 102*2 
47*2 47*2 
51% 51% 

*16 18 
603i 61% 

*126% 128*2 
26% 27% 
99-3.1 1003.1 
29*2 29*2 
36*2 363i 

*61 63
*49 50*2
33% 3358 

*84 84%*21*2 22*2 
*28 29*2
*75 77%
*74 75
*64% 65*2 
26 26 
513; 55% 

*19*2 21% 
100*4 1013i
*27% 28 
53 53
70 70*101 101*2 

*1734 18%
*51 51*2
*95 98
58*4 58*4 

104 104*20 20% 
*120 127

37*2 373i 
*37% 37% 

93i 9%
31*2 31%

*44% 45%
*38% 38% 
97% 97% 

*51*2 52 
*81% 82 
69% 69% 
98 98

§ m %  111*8
613.1 0131 
100% 100%
24 24%
913.1 92%

*101 103
*102 104

*63,i 7
*137 144
*15% 16 
31% 32*8 

*61 62 
44*2 4538 

*85 90

10,600
1.4002,100100
2.400 
1,235 
7,900
1,550

400
4.400 
1,800 
2,600 
3,700

300
1,500

10,700
350

40.400 200
8.400
1.400 

14,740
700
600

3.000
4.000 

4001,200100
700

3.400 
600
400

STOCKS
NEW YORK STOCK 

EXCHANGE

1,200
1,8008,200

74,700
5,730
8,800200
3,600
2,400

300
1,500

300
300

2,3001,100
700

32,2001002,200
3 3 ,0 0 0

800

PER SHARE 
Range since Jan. 1.

On basis of 100-share lots.

Lowest. Highest.

900
2,300

*42
*94

19
152

43*2
98
19*1

152
71% 72 

♦96 97*2
*10214 105 
*70 75
38 39102*8 102*8 *102 120 

*125% 128 
*14 14%
*41 43*2
127% 127% 
}95*.i 95% 
*61 61% 

*101*4 104% 
*41% 43 
*42% 43*4 110% 111*2 110% 110% 
81% 81%
51*2 51% 

*105 107
*73% 74 
79 79%
43*2 44% 

*60 70
*46 46%

19% 19*2 
*82*4 83*2 
*58 58*2

*110 113
*112 116% 
*62 63*4
*88 90
*69 69*2

Industrlal&MIsc.(Con.) Par
Burn3 B ros..------- ----------- 100
Butto Copper & Zinc v t c ..5  
Butte & Superior Mining.. 10
California Packing----- No par
Caiifornai Petroleum-------100

Do pref_____________ 400
Central Leather--------------- 100

Do pref___________ 100
Cerro (le Pasco Cop— No par
Chandler Motor Car..........100
Ch le C opper--------------- 25
Chino Copper ---------------
Colorado Fuel & Iron----- 100
Columbia Gas AElec------- 100
Consolidated Gas ( N Y)..100
Continental Can, Inc-------100
Corn Products Refining.. 100

Do pref____________ 400
Crucible Steel of America. 100

Do pref____________ 100
Cuba Cane Sugar----- No Par

Do pref____________ 100
Distillers’ Securities Corp.100
Dome Mines, Ltd--------------10
Gaston W & W Inc..Wo par
General Electric--------------100
General Motors Corp------- 100

Do pref____________ 100
Goodrich Co (B F )---------100

Do pref______________100
Granby Cons M S & P----- 100
Greene Cananea Copper.. 100 
Gulf States Steel tr ctt3--100

Do 1st pref tr ctfs----- 100
Haskell & Barker Car ..N o  par 

14,400 Insp ration Cons Copper..20
Internat Agrlcul Corp----- 100

Do pref______________100
Intern Harvester of N J..100 
Int Mercantile Marino.. 100

Do pref_________ 100
International Nickel (The)25
International Paper---------100

Do stamped pref........ 100
Kelly-Sprlngtleld Tire----- 25
Kennecott Copper----- No par
Lackawanna Steel---------- 100
Lee Rubber *  Tire. - -No par 
Loose-Wiles Biscuit tr ctfs. 100

Do 2d pref....................100
Mackay Companies------- 100

Do pref_____________ 100
Maxwell Motor, Inc--------- 100

Do 1st pref....................100
Do 2d pref-----------------100

Mexican petroleum---------100
Do pref__________  100

Miami Copper------------------- 5
Midvale Steel & Ordnance.50
Montana Power--------------100

Do pref_____________ 100
Nat Conduit A Cable No par 
Nat Enam'g & Stamp’g—-100

Do pref_____________ 100
National Lead--------------- 100

Do pref_____________ 100
Nevada Consol Copper----- 5
New York Air Brake----- 100
North American Co---------100
Ohio Cities Gas (The)------25
Ontario Silver Mining----- 100
Padflo Mall SS............
Pan-Am Pet & Trans, pref. 100 
Peoplo’s G L A C (Chic)-.100 
Philadelphia Co (Pittsb)..50 
Pierce-Arrow M Car— No par

Do pref______________100
Pittsburgh Coal of Pa------100

Do pref______________100
Pressed Steel Car------------ 100

Do pref______________100
Public Serv Corp of N J..100
Pullman Company............ 100
Railway Steel Spring........ 100

Do pref........................ 100
Ray Consolidated Copper. 10
Republic Iron A Steel------100

Do p re f________ _____100
Royal Dutch Co ctfs dep-----
Saxon Motor Car C orp ... 100
Sears, Roebuck A Co----- 100
Shattuck Aros Copper----- 10
Sinclair Oil A Ref’g-.-W o par 
Sloss-Shetfield Steel A IronlOO 
Studebaker Corp (The) ..100

Do pref______________ 100
Superior Steel Corp’n------100

Do 1st pref.......... ....... 100
Tenn Copp A C tr ctfs.Wo par
Texas Company (Tho)----- 100
Tobacco Products Corp.-100

Do pref______________ 100
Underwood Typewriter... 100 
Union Bag A Paper Corp.100
United Alloy Steel----- No par
United Cigar Stores----- 100

Do pref_____________ 100
United Fruit.......................100
U S Cast I Pipe A Fdy------100

Do pref........................ 100
U S Industrial Alcohol. -100

Do pref---------------------100
United States Rubber-------100

Do l3t preferred------------100
U S Smelting Ref A M .........50

Do p re f.. ......... ......... -°0
United States Steel Corp.100

Do pref---------------------100
Utah Copper------------------- -10

100 Utah Securities v t c...........100
5.2001 Virglnla-Carollna Chem_-100

........... Do prof....................... 100
200) Virginia Iron C A C........... 100

3.2001 Western Union Telegraph.100 
20,300 Westlnghouso Elec A Mfg.50

__  Do 1st preferred--------- 50
2,200 White Motor.......................50
7,800 WlUys—Overland (The).. 25

Do pref (new)............ 100
Wilson A Co, Ino. v t C...100
Woolworth (F W )-------------109

Do pref______________160
Worthington P A M v t c.100

Do pref A...................... 1 6
Do pref B___________ 160

600100
1,450

700
480

9,400
4,120

300
5002001,100

3,600
300

1,800100
4,222100

400
250

5.200 
300

4.20022,000
700 
500 
800

$ per share.
108 Feb 5l 

8% Apr 25 
16*2 Jan 2 
36% Jan 3 
12 Jan 7 
36 Jan 
61>2Jan 15 

102% Marl4 
29% Mar 6 
68*4 Jan 
141* Apr 4 
36% JunelO 
34% Jau 29 
28% Mar25 
82% July 15 
67% MaylO 
29%Jan 15

z90% Jan 7
52 Jan 12 
86 Jan 31 
27*2 Apr 10 
78*8 Mar25 

*33 Jan 2 
6 JunelO 

26% JunelO 
127%Jan 7 
106% Jan 15 
79 Apr 17 
38 Jan 2 
96 Jan 10 
74 Jan 25 
38*2 Jan 17 
81*2 Aug 1 
99*2 Aug '
34 Jan 
42% Jan 15 
10 Jan ‘  
38 Jan 

111*2 Jan 
21 Jan 15 
83% Jan 
27 Jan 15 
24% Jan 15 
58 Jan 22 
41 Apr 
29 Mar25 
73% Jan 12 
12 Apr 
17*2 Jan 
53 Feb 15 
71% JunolS 
57 Jan 
23*2 Jan 15 
51 Apr 24 
19 May27 
79 Jan 
87 Jan 15 
26%June 7 
43% Ma'23 
61 Junc25 
95 Mar 19 
13*2 Apr 
37% Jan 
94*2 JunelS 
43% Jan 
99% Mar 
17% Mar25 

117'sJan 12 
37‘2 Aug 16 
35*s Mar25 
4't Jan 22 

23*2 Jan 21 
86 Jan 
39% Jan 
21 Apr 12 
34 Jan 16 
89% Jan 26 
42 Jan 15 
79% Jan 
56% May28 
93 Apr 27 
89 Aug 1 

100% Jan 
45*2 Jan 
95 Jan 2 
22% Jan 15 

*72% Jan 15 
92% Jan 2

$ per share. 
145 Aug 14 

12% JulylO 
33*2 May 14 
45*2 MaylO 
21% Junel7 
63% Junel2 
73% Feb 27 

*107 Mar 8 
35*2 MaylO 
95 Feb 25 
17% Jan 
47*i MaylO 
54% May24 
36 Aug 6 
92% Feb 
95 Feb 19 
45% July 18 

102 July 2 
74% MaylO 
91%Juno 4 
33% Feb 20 
83 Feb 18 
64% Muy24 
10 Jan '

400
4,900
1,400
8,800

500
2,200
3,000

37,000

2,500
27,500

200200
4.100 

150
4.200 200 100 

500
482,1001.200

3.100

PER SHARE 
Range for Precious 

Year 1917
Lowest. Highest.

S per share 
89 Jan

39 Feb 13 
153 MaylO 
159 July26 
88 Fob ‘ 

*50*4 Feb 
100 Feb 19 
82 Aug 14 
45 Fob 

111*2 Apr 25 
102 Jan 10 
49*i July30 
56% MaylO 
19 June20 
65 JunelS 

131% May 8 
31% Feb 23 

109*2 June 1 
31% July 8 
45*2 Mayl5 
65*2 Jan ~ 
51% July30 
34% MaylO 
91% MaylO 
22% July30 
31 Aug 1 
75 July30 
78*2 Feb 28 
65 May28 
32*8 Feb 19 
64% Feb 8 
26 Feb 5 

103 July 8 
96 JulylO 
33*8 Jan 31 
61 MaylO 
73 Jan 4 

101*2 July26 
21% July 5 
54*2 May20 
99*2 Feb 20 
61% Apr 4 

105*2 May IS 
21% MaylO 

139 May22 
46*2 Feb 23 
42% May 16 
13 Junel7 
33*.i Aug 3 
96 Feb 27 
55 Jan 31 
31 May24 
43*8 Mar 1 
98 Juno24 
58% Feb 28 
84 Feb 19 
73 Aug 13 

100 Aug 5 
109*2 Mar 5 
119 MaylO 
62% July 8 

100% Aug 16 
26*4 MaylO 
96 MaylO 

100% Aug 15

per share 
125*4 Apr

70*8 Mar23 117 Junel7 
6*1 Apr 17 It Jan 31

12% Dec 52*4 Jan 
33% Nov 42*4 Aug 
10*4 Dec 30*2 Jan 
29*2 Nov 62*4 Jan 
55 Dec 101%Juno 
97 Dec 115% Jan 
25 Dee 41 Feb 
50 Nov 104% Mar 
11*4 Nov 27% Mar 
35*2 Nov 63% Mar 
29% Nov 58 Juno 
25% Nov 47% Apr 
76*2 Dec 134% Jan 
70 Nov 103*.iJuno 
18 Feb 37*i July 
88*2 Nov 112% Jan 
45% Dec 91% July 
83 Dee 117% Jan 
24% Nov 55*4 Jan 
74% Dec 94*2 Jan 
11% May 44*4 Oct 
0% Nov 24*4 Jan 

28 Feb 41*2 Aug 
118 Doc 171% Jan 

74*2 Nov 146*8 Jan 
72% Dec 93 Jan 
32*4 Dec 61*4 Jan 

*91% Dec 112 Jan 
65 Nov 92% Jan 
34 Nov 47 Jan 
77 Nov 137 Jan 

101*2 Nov 110 June 
27*2 Nov 40 Juno 
38 Nov 66%June 

7% Nov 21%May 
20*4 Nov 60*2 July 

100% Nov 123 Jan 
17's Dec 36% Mar 
62% Feb 106*2 Oct 
24% Doc 47% Mar
1.8% Nov 49% Jan
50*4 Nov 77*2Juno 
36% Dec 64% Jan 
26 Nov 50'sMay 
68 Nov 103%June 
10% Nov 30 Jan 
12*4 Nov 27*8 Jan 
55 Jan 64 Jan 
70 Nov 89% Feb 
57>i Dec 67'2 Jan 
19% Nov 61% Jan 
49 Dec 74*8 Jan 
13 Nov 40 Jan 
67 Dec 106*2 Jan 
84% Nov 97%Juno 
25 Nov 43*4 Apr 
39*2 Dec 67%J**no 

*58% Dec 109*4 Jan 
95*2 Dec 117*2 Mar 
13*2 Dec 39 June
24 Feb 463.1 Oct 
90*2 May 99-% July 
37% Dec 63*4 Mar 
99 Dec 114 Jan 
16 Nov 2 6% Juno
98 Nov 156 Mar 
39 Dec 72% Mar 
31% Oct 143% Apr

3% Nov 7% Sept 
18 Feb 30%Juno
87 Nov 98 Jan 
35 Dec 106*4 Jan 
24*2 Dec 42 Jan
25 Dec 41%Juno
88 Nov 98*2 Aug 
37*2 Dec 54%Sept 
74 Dec 90 Aug 
49 Dec 83*4 Jan

*90 Nov *107 Jan
99 Dec 131 Jan 

106*4 Dec 167*2 Jan
36*4 Nov 58 Juno 
88*2 Dec 101 Jan 
19*2 Nov 32*4 Apr 
60 Feb
89 Deo 
59 May

1,200
80

1,300
1,300

133%Juno 8 
15*2 Augl-t 
25*4 Apr 11 
39 Jan 24 
33% Apr 24 
80*2 July 3 
34*4 Mar25 
95 Feb 16 
12%Jan 2 

130%Jau 7
48*2 Mar25 

*87*4 Mar 19 
100 Apr 9 
65 Jan 24 
37 Jan 2 
83% Mar28 

101*4 Jan 5 
116*4 Jan 16 
11*8 Apr 6 
41 Mar26 

114 Jan 5 
94% May 1 
51 Jan 15 

*95 Jan 15 
32*2 Apr 12 
42% Apr 12 
86*2 Mar25 

108 Mar25 
76% Mar25 
11% Jan 2 
33% Jan 2 
98 Jan 16 
50 Jan 5 
77*i Aug 2 
38*2 Jan 17 
59 Jan 11 
30% Jan 2 
15*2 Jan 15 
75 Jan 3 
45*4 Jan 2 

110 Mar25 
113% Junel3 
34 Jan ' 
85% Feb 
59 Jan 18

156 Feb 15 
18*4 Fob 19 
39 Feb 5 
71*4 May24 
56% Feb 19 
95 Feb 6 
45% May 3 
95 Feb 16 
21 July 6 

160% Feb 
72% Augl-l
98 Aug ‘ 

105 June24
80 May 13 
44% MaylO 

105*2 Juno24 
110 JulylS 
133 Feb 18 

19 May 7 
47% Feb ' 

137 May24
99 Mar21 
63*4 JulylO

106*8 July 13 
48% Feb 19 
45% Feb ' 

113% MaylO 
112% Jan 31 
87% MaylO 
15*2 Feb 18 
52% June27 

109*2July * 
73*2 July27 
95% Apr 15 
47% MaylO 
64% Feb 20 
40% Augl3 
22 Jan 
83 July23 
66*2 May24 

120*2 Jan 
114% May 17 
07% July30 
91*2 Apr 0 
70% Julv26

4% Nov 
123*2 Dec 

15 Dec 
25*4 Dec 
33*2 Nov 
33% Nov 
85 Nov 
30*4 Nov 
96 Dec 
11 Nov 

114% Deo 
42*2 Dec 

*80 Dec 
*83 Dec 
59% Dec 
31*2 Dec 
81*2 Nov 
98*4 Dec 

*105 Dec 
10 Nov 
42 Dec 
98*8 Nov 
88 Nov
45 Dec 
91 Dec 
40 Dec 
43% Nov 
79*2 Dec

102% Dec 
70*4 Dec 
9*8 Dec 

26 Nov 
97 Dec
46 Feb 

*76 Dec
33% Dec 
52*4 Dec 
33% Nov 
15 Nov 
69 Nov 
42 Nov 
99% Dec 

113 Dec 
23*2 Feb 
88 Nov 
50 May

94%Juno 
105%May 
73*4 Nov 
68 Jan 

238*4 Jan 
29% Mar 
59% Mar 
74% Mar 

110*2 Jan 
108% Jan 
51%June 

102%July
19%June 

243 Jan 
80% Aug

105 Mar 
107 Aug 
112 Jan
49%June 

127% Aug 
120% Mar 
154% Jan 
24%Juno 
63 Jan 

171%June
106 June 
67 Aug

114% Jan 
67% Jan 
52*4 Jan 

130%May 
121*4 Jan 
118%May 
24% Jan 
46 May 

112*4 Jan 
77 Mar 
99% Jan 
56 May 
70*8 Jan 
52*2 Jan 
38*2 Jan 

100 Mar 
84*4 Mar 

151 Jan 
126*8 Jan 
37% June 
97*iJune 
63 Juno

•Bid and asked prices; no sales on this day. 
E x-d iv id end.

5 Lass than 100 shares. t Ex-rlghts. a Ex-dlv. and rights. b Par $10 por share. n Par $100 por share .
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N e w  Y o r k  S t o c k  E x c h a n g e — B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a r l y  6 8 1
In  Jan. 1909 the Exchange method o f  quoting bonds was changed and prices are now— “ and interest"— except fo r  interest and defaulted bonds.

RBONDSN. Y. STOCK EXCHANGE 9 Week Ending Aug. 16.

U. S. Government.U S 3 Ms Liberty Loan.. 1932-47 U S 4s converted from 1st Liberty Loan_________ 1932-47U S 4s 2d Liberty Loan.. 1927-12 U S 4%s converted from 1stLiberty Loan_______ 1932-47U S 4 Ms converted from 2dLiberty Loan.... .. 1927-42U S 4Ms 3d Liberty Loan.. 1923U S 2s consol registered_dl930U S 2s consol coupon___dl930U S 3s registered______ ifcl918U S 3s coupon........*1918TJ S 4s registered_______ 1925U S 4s coupon ........ 1925U  S Pan Canal 10-30-yr 2s.* 1936 U S Pan Canal 10-30-yr 2s reg ’38U S Panama Canal 3s g__ 1961Registered........... 1961U S Philippine Island 4s. 1914-34
Foreign Government.Amer Foreign Secur 5,s____1919Anglo-French 5-yr 5s Exter loan.Argentine Internal 5s of 1909__Bordeaux (City of) 3-yr 6s.. 1919 Chlnoso (Hukuang Ry) 5s of 1911 Cuba— External debt 5s of 1901. Exter dt 5s of 1914 ser A.. 1949External loan 4 Ms____ 1949Dominion of Canada g 5s__ 1921Do do -.1926Do do ..1931French Repub 5 Ms secured loan. Japanese Govt— £ loan 4Ms. 1925Second series 4 Ms_____ 1925Do do “Gorman stamp”.Sterling loan 4s________1931Lyons (City of) 3-yr 6s....1919Marseilles (City of) 3-yr 6s.. 1919 Mexico— Exter loan £ 5s of 1899Gold debt 4s of 190-4...1954Paris (City of) 5-year 6s___1921Tokyo City 5s loan of 1912 U K of Gt Brit A Irel 2-yr 5s 19183-year 5M % notes_____ 19195-ycar5M% notes_____1921Convertible 5M% notes. .1919 

. These are prices on the basis o f

Stato and City Securities.N  Y City— 4Ms Corp stock I9604Mi Corporate stock__ 19644Ms Corporate stock__ 19664Ms Corporate stock__ 19654Ms Corporate stock__ 19634% Corporate stock___ 19594% Corporate stock--- 19584% Corporate stock___ 19574% Corporate itock reg..1956New 4Ms--- ------- 19574 M %  Corporate stock— 1957 3 M %  Corporate stock — 195-1N Y State— Is......... 1961Canal Improvement 43.-.1961Canal Improvement 4s__1962Canal Improvement 4s__1960Canal Improvement 4 Ms. 1964 Canal Improvement 4MS.1965 Highway Improv’t 4Ms.. 1963 Highway Improv’t 4MS..1965 Virginia funded debt 2-3S...1991 6s deferred Brown Bros ctfs__

I f

J D M  N

M  NMQQ Q Q Q Q Q Q N Q M  Q M  Q F

A OM  S

M N 
M N
QJAMMMM
F
15to£

Price 
Friday 

A u g. 16
W eek's 

Range or 
Last Sale

100.12 Sale
94.02 Sale 93.94 Sale
94.18 Sale
91.00 Sale 95.60 Sale98 ___98 ___9934___
99^4___10612___106%___98 .9S _.85 ..85 ..

97% Sale 94̂ 3 Sale 86 Sale 70 98*4 92l2 81U 95% 92U Sale 91M 92*4 98% Sale 90 8914

85% 95 t 68

951s

t 89 
t 88
t"7418 95 95 
t 43 3212 91M 80% 100

SaleSale
"•40 ’ Sale
82-14

Low H igh  

99.98 100 14
194.0293.72 94 30 94.10
94.16 94.36
93.70 94.0895.10 05.6899 July'18 98% Aug’18 

99>2 May'lx 9918 May’18 IO6I2 100t2 
1065s July’1898 June 1899 July’18 June'18 May’18 Feb '15
8583100

97% 9894 9585's Aug’18 
9414 9512
68-14 Aug’18 98 Aug’18 92% July’18 84 Apr ’18

90% 81Sale 98%

953i 92i 2 923.1 99 89<4 Aug’18 80-s7378 June 18 94-i8 951494% 9540% June' 18___33's Dec 17

9591789298'489418980U

4196
2913852

46829928

1951218

20

Range 
Since 

Jan. 1
Low High  

97.20 100.14
93.00 98.4093.00 9798
93.90 94.70
93.10 94U 94.80 99.1U97 99 97iS 9878 99 9yt2 987s 9938105 1061s 105 100%98 98971g 99 85 8583 84

MIYI
A
J
1YIIV1MM NMMIW NIVI N
IYI
J
JJ
J
JM
IVIJ

R a ilro a d .Ann Arbor 1st g 4s... ..7il995 QAtchison Topeka & Santa Fo—  |Gen g 4s____________1995 ARegistered___________1995; A -Adjustment gold 4s___ A1995: NovRegistered__________ 7il995 NovStamped...........711995 M  NConv gold 4h___ _____ 1955 J DConv 4s Issue of 1910....I960 J DEast Okla Dlv 1st g 4s... 1928 M S Rocky Mtn Dlv 1st 4s...1965 J Trans Con Short L 1st 4s. 1958 J Cal-Arlz 1st & ref 4Ms‘ A”1962 IYI 
8 Fo Pres A Ph 1st g 5s...1942 MAtl Coast L 1st gold 4s__ 711952 M  SGen unified 4Ms......1964 J DAla Mid 1st gu gold 5s...1928 M  N Bruns A W  1st gu gold 4s. 1938 J Charles A Sav 1st gold 7s. 1936 JL A N  coll gold 4s.... 01952 M  NSav F A W  1st gold Gs___1934 A O1st gold 5s.. ........ 1934 ASll Sp Oca A O gu g 4s__ 1918 JBalt A Ohio prior 3M8... 1925 JRegistered________ 711925 Q1st 50-year gold 4s____ 711948 A ORegistered________ A1918 Q J10-yr conv 4Ms...... 1933Refund A gen 5s Scries A. 1995 J DPitts June 1st gold 6s__ 1922 JP Juno A M  Dlv 1st g 3 Ms 1925 M  N P L E A  VV Va Sys ref 4s.. 1941 M  N Southw Dlv 1st gold 3M8.1925 J Cent Ohio R 1st c g 4Ms.. 1930 M  Cl Lor A W  con 1st g 5s.. 1933 A O Monon River 1st gu g 5s.. 1919 F A Ohio River RR 1st g 5s...1936 J DGeneral gold 5s_____ 1937 A OPitts Clev A Tol 1st g 6s. . 1922 A OBuffalo It A 1» gen g 5s__ 1937 M  SConsol 4Ms__________ 1957 M NAll A West 1st g 4s gu__ 1998 A OClear A Mah 1st gu g 5s.. 1043 J J Roch A Pitts 1st gold 6a.. 1921 F AConsol 1st g 0s...... 1922 J DCanada Sou cons gu A 5s__1962 A OCar Clinch A Ohio 1st 30-yr 5e ’38 J D Central of Ga 1st gold 5s...pl945 F AConsol gold 5s........1945 M  NChatt Dlv pur money g 4s 1951 J D Mac A Nor Dlv 1st g 5a.. 1946 J Mid Ga A Atl Dlv 5s 1947 JMobile Dlv 1st g 5s.... 1946 JCent RIl A B of Ga coll g 5s. 1937 M N CentoN .1 gon g old 5s .. .1987 J JRegistered........ A1987 Q jAm Dock Ac Imp gu 5s__1921 J JLeh A Ilud Rlv gen gu 5s ’20 J J N Y A Long Br gen g 4s.. 1941 M  Cent Vermont 1st gu g 4s ..el920 Q Chess A O fund A Impt 5s ..1929 J1st consol gold 5s______ 1939 rviRegistered......... 1939 m  n

SF J
IVI N

98'-s Sale 98%95% Sale 08% Sale

9478 0594% ___9478 96 100 100'8 99*4 100'8 90 Sale8934 ___89-1.1 90i2 89 897899% 100 100 Sale 80M 81-i498%___98'2 10198i2 ___98M___108 110l2102l4 ___
107*8___98 ___--- 787$56i.i Sale

5Hs 5534
81i2 Sale 79 8069
"7534
*82*84%
'7534 77 82 787s 76 
9514 70i2

74% 
86 7612 7278 
86 
0ll2 79 77U 8218 100 79*8 78 99 78

9599%

92%81%10098%95%99*4

95%94% 95% 94% 94-% Aug’18 100% Aug’18 99*8 July’18 90 90903i July’18 901.1 Aug’18 89*4 Aug’18 99% 09%100 10081% July’18 99 July’18 98% July’18 98% Aug’18 95 May’ 18 108% Aug’18 104*2 June’18 105 Apr ’18 
100% Juno’18 74 Deo ’17 56% 60

107%___
713i 72% 

101*2 107
9514___

100% 101

51% July’18
80% 81% 80 Apr '18 74% Aug’18 73% June'18 74% July’1884 June’I85 July'1891% Oct ’17 79 June'18 70% July’18 83% July’18 
9934 July 17 79% 79%
79% July’18 95% June'18 85 Sept’17129% Aug '15 71% 71%115 July'17 105 July 15

3274053646239705

99% May’18
86!2 88*2 86% 86*4___ 90% Sopt’17
75 Sale 75 75%92*4 Mar’17
77 Salo 76 7778% 80 U 78*4 80%97% ----- 112 Jan ’1282 803.1 82% 82%___, 74 74% June 1882 8378 83% 83%83% 100 Apr '1790 ___ 93% Aug’1878% __ 101% Nov’1691% __ 99% Oct '1783 88 May’1899 -- 99% Mar’1899% 107* 99% June'1887% 9912 99% Oct ’1774*4 ___ 97 Nov’16103% Feb ’16

100% ___ 101 May’18
100% 107 103% Apr ’18

86 86% 87 July’1878 84 84 Deo ’1793 99% 97% May’18
86% 89 86*2 86%65 80 78 Aug’1785% __ 90 May’1885 101% 97% June'1784% 87 84% July'1883 June'18

98% Sale 95% 101%93 ___07%---___ 93___ 95

101 101 101 July’18 98% 98.2100 Apr ’1» 100% Jan *13 67 July’18 90% July’18 95% 95%104% Jan ’17

43

22

94%88%788453%

989585%95%7090% 100 90% 94%8093%90%88%9480%83%7773%848440

8496349534919992%92%817095%9542%
81% 02% 
68 82% 97 10095% 98% 91% 9514 91% 100

8734 06% 87% 96*4 87% 96% 93% 101% 93 101%91%913S91%9034

85 85 85 8593% 101% 93% 101% 76 82%9994%98*294%105

0998%98%96108%104% 104% 104% 107% 100% 101%
4 4' "do'

51% 59
80807134

85%807073% 73% 71% 78 81% 87 82 8734
79 7976% 80% 79 85
777595%

84*»82%95%

70 73%

99 99%85% 89%
74% 78%

6021 76 80% 77*4 83%
5

. . . . "81*4 "83"% 72 76 81 85

. . . . 93% 96%

___
88 88 99% 99% 99 99%

:::: 101 10399% 103%86% 91*4
. . . . 90% 97% 85 90
. . . . 90 90

‘ ■ ‘ 3

” 'i

84% 84% 83 83 100 10-1 100% 104 93 99*2 100 100

""*2
0*5* 67* 80 94 94% 100%

BONDSN. Y. STOCK EXCHANGE Week Ending Aug. 16.
|| Price 

Friday 
A u g . 16

M 
F 
A 
J 
J J J 
J 
JM  N

IVI N 
IVI N

A O M  N

Chesapeake A Ohio (Con)—General gold 4Ms.....1992 mRegistered_________ 199220-year convertible 4MB..1930 30-year conv secured 5s.. 1946Big Sandy 1st 4s______ 1944Coal River Ry 1st gu 4s.. 1945Craig Valley 1st g 5s___ 1940Potts Creek Br 1st 4s___1946R A A Div 1st con g 4s__19892d consol gold 4s____ 1989Greenbrier Ry 1st gu g 4s. 1940 Warm Springs V 1st g 5s..1941 Chic A Alton RR ref g 3s... 1949
Railway 1st lien 3Ms___ 1950Chicago Burlington A Quincy—Denver Div 4s________1922Illinois Div 3Ms_______ 1949Illinois Dlv 4s________ 1949Iowa Div sinking fund 5s. 1919Sinking fund 4s..... 1919Joint bonds. See Great NorthNebraska Extension 4s__1927Registered_________ 1927General 4s.......  195SChic A E 111 ref A imp 4s g._1955 U S Mtg A Tr Co ctfs of dep..1st consol gold 6s______ 1934General consol l3t 5s___ 1937U S Mtg A Tr Co ctfs of dep.Guar Tr Co ctfs of dep...Purch money 1st coal 53 .1942Chic A Ind C Ry 1st 5s__1936Chicago Great West 1st 4s.. 1959 Cliic Ind A Loulsv— Ref 6s. 1947Refunding gold 5s..... 1947Refunding 4s Series C___1947Ind A Loulsv 1st gu Is__1956Chic Ind A Sou 50-yr 4s__1956Chic L S A East 1st 4 Ms__ 1969Chicago Milwaukee A St Paul—Gen’l gold 4s Series A__ el989Registered... .....el989Permanent 4s........ 1925Gen A ref Ser A 4Ms__ a2014Gen ref conv Ser B 5s__.a2014Gen'l gold 3 M ' Ser B__ el9S9General 4 Ms Series C__ el9892.5-year debenture 4s... 1934Convertible 4Ms...... 1932Chic A L Sup Div g 5s__ 1921Chic A Mo Rlv Dlv 5s... 1926Chic A P W  1st g 5s.... 1921C M  A Puget Sd 1st gu 4s. 1949 Dubuque Div 1st s f 6s... 1920 Fargo A Sou assum g 6s.. 1924La Crosse A D 1st 5s... 1919Wis A Minn Dlv g 5s___ 1921WIs Valley Dlv 1st 6s__ 1920Mllw A Nor 1st ext 4M8..1934Cons extended 4M8___1934Chic A Nor West Ex 4s 18S6-1926Registered..... 1886-1926General gold 3Ms..... 19S7Registered________ pl9S7General 4s___________ 1937Stamped 4s_____ IIIIl987General 5s stamped__  1987Sinking fund 6s... 1879-1929Registered..... 1879-1929Sinking fund 5s___ 1879-1929Registered..... 1879-1929Debenture 5s________ 1921Registered______IIIIl921___Sinking fund deb 5s.... 1933 M NRegistered......... 1933 MDes Plaines Val 1st gu 4Ms ’47 M Frem Elk A Mo V 1st 6s. .1933 A Man G B A N W  1st 3M8.194L J Milw A S L 1st gu 3M8---1941 J Mil L S A West 1st g 6s... 1921 m  Ext A Imp s f gold 5s... 1929 F Ashland Div 1st g 6s...1925 M Mich Dlv 1st gold 6s...1924 J Mil Spar A N W  1st gu 43.1947 IVI St L Peo A N W  1st gu 5s. 1948 J Chicago Rock Isl A Pac—

Railway general gold 4s... 1988 JRegistered..... ....1988Refunding gold 4s.....193420-year debenture 5s... 1932
R I Ark A Louis 1st 4 Ms’ 1934Burl C R A N 1st g 5s__ 1934C R I FA N W  lstgu5s .1921 Choc Okla A G gen g 5s..gl919Consol gold 5s......1952Keok A Des Moines 1st 5s 1923 St Paul A K C Sh L 1st 4Ma '41Chic St P M  A O cons 6s__ 1930Cons 6s reduced to 3Ms..19.30Debenture 5s______ ‘..1930North Wisconsin 1st 6s...1930St P A S City 1st g 6s__ 1919Superior Short L 1st 5s g.cl930 Chic T II A So East 1st 5s.. 1960 Chic A West Ind gen g Cs. .51932Consol 50-year 4s... .. 1952Cin II A D 2d gold 4Ms__ 1937C Find A Ft W  1st gu 4s g 1923 Day A Mich 1st cons 4 Ms 1931 Clev Cin Ch A St L gen 4s.. 1993

20-year deb 4Ms______ 1931General 5s Series B____ 1993Cairo Dlv 1st gold 4s___1939Cin W  A M  Dlv 1st g 4s..1991 St L Dlv 1st coll tr g 4s . 1990Spr A Col Dlv 1st g 4s__ 1940W  W  Val Dlv 1st g 4s__ 1940C I St L A C consol 6j__ 19201st gold 4s........ *1936Registered.......*1936Cin S A Cl cons 1st g 5s.. 1923 C C C A I gen cons g 6s.. 1934Ind B A W  1st pref 4s__ 1910O Ind A W  1st prof 5s...dl938 Peoria A East 1st cons 4s. 1940Incomo 4s..........1990Clove Short L 1st gu 4MS...1961Colorado A Sou 1st g 4s__ 1929Refund A Ext 4Ms.... 1935Ft W  A Den C 1st g 6s...1921 Conn A Pas Rlvs 1st g 4s...1943Cuba RR 1st 50-year 5s g__1952Del Lack A Western—Morris A Ess 1st gu 3MB-2000N Y  Lack A W  1st 6s... 1921Construction 5s..... 1923Terra A Improvt 4s__ 1923Warren 1st ref gu g 3MS..2000

A J
s
J 
J 
JJ 
JD
J J D OA
» 
J D 
J 
J J J 
J J 
J 
J 
J D D 

A 
A M  N Q F M  N M  N M  N A A A A 

A 
A

W eek’s 
Range or 
Last Sale

Bid Ask  76% 76%
77 Sale 81% Sale 
66*4 78

73 7962% 81%65*2____ 97*%51 5139 Sale
99% 101___ 7281% Sale99%97% 98*’
90% 91%
80 8330 Sale30 30 2___ :101 ]

— 84%

Range 
Since 

Jan. 1

---855612 .57 Sale99% 101 80 ___

70%___

71 72%

J
A 
J
IVI 
AA J
IVI NA
F
J
J
IVI
J
AM  S J DQ M  J ‘J M  N 
J

J
M  NM  S 

J

A
Q 
A Apr 
A O 
F A 
IVI N 

D O 
J

DJ
AM N F A

83% Sale 69 Sale 79% 79%66 ___80 82 63 7076% Sale 95*4 98 91 9196% 97% 70*4 7597%___98*4 ins---103%---99%97% ...82 ___78%___89% ... 85% 87%--- 75'--- 7083 ___82%___99 2 104% 100% 101 98 ...94 10093 .. .96% 97 *90 9793 94%92% 97 77103%53 ...
100%95% ... 102 _. 101% 102 74 ..93 102*4

Low H igh  75% 76
86% Mar'I 76% 7781 81% 84 Apr ’17 85% N0VI6 
96-14 Feb ’16 84% Jau ’13 73 Nov’1771 Oct '17 
88% M«p>’16113% Feb ’15 50*4 Aug' 18 39 39%
99% July’1872 Aug’18 81% 81% 98 Mavis 97% July’18
90*4 Aug’18 91 Mar 80 Aug’18 30 3030 30LOO June’18 87 June’l 70 Feb '1 76 July’17 
97*4 Feb 13 32 Mar’17 57 57%

100% June'18 100% Apr '17 84% Apr ’17 70 Nov’16 96% Jan ’I7 97% Deo '16
72% July’18 92% Feh ' 1 ti 83 8468% 69*278% 79%72% Aug *17 80% 80%, 71 June'18 76% 77*497 Jan ’1892 July'189634 July 18 74% July’18 97% 97*2104% Sept’1798 Jan 100 July’1897% May'IS 85 July’18 81% Feb ’is89 Jan ’1« 85% Aug’18 69% July’18 81% O01 16 82% Aug’18 81 July’18 99% Aug’18104 May'18 109% Apr '1694% July’18 

103*2 Apr 16 95% May’18 100 Jar. la
95 July’18 
94% May'18

101% Oct ’16105 Apr *18 
88 Jan ’1
101% June'1896 Aug'18 
111% D ec In 102% May’1873 July’1893 June'18

N oJlLow H igh  72 78
65-2 77 76 82%

18

50 5235% 47%
97% 99% 71% 76 80% 87% 98 99*297 98
90% 94% 9! 9179*4 84i2 25 30 .22 3098 101
70 ’ *70 ’

54 60%98 100%

73% 76*2
67*4 68 |
"66"% Sale
86 96
"87"
____ "92"56% 6165% 67%104*4 Sale8187% 160" "
100%99*4 100%
86*4 _53% 67"103 10565% 65%67*2 —

63*4 Sale76% 77%75 8563 81%63*466 "83%686099 101 *75*4
86%101%67% .III
"48% ■5 2"13 32%87 87%85% 86%73% Sale97 Sale85
—
74 77%10195 "98"88%

74*2 Aug’18 71% May’18 67% 6880% Aug'18 
66% 661*96 Feb ’18 97% June'1797 May'1893 May’18 60 May’1867 67104% 104*484% June'18 90% May' 18 LI- ,Nov’16 99% Aug’1895 Mav'l58 July’18 L05 July'18 65% 65%90 May '17
88 M a r ’ l l96 Jan 1763% 63*477*2 77%
86% 86*183% Mai'17 62 June'18
68 June'18 73% Jnnc’17 84 Nov’16102% Oct ’1787 Dec '17 88% May102% Jan ’17 107% Apr ’1794 July’08
50* *5013 July'18
88 July'1885% 85%72% 73%96*4 97
94 Feb ’16
75% Apr ’18 L01 July’1895 95 
93*4 Jan ’18

♦No prico Friday; latest this week, a Duo Jan. d Duo April, e Due May. g Due Juno. A Due July. * Due Aug. 0 Due Oct. p Due Nov. q Due Dec

71 79
*76% *83% 64*4 70 74 SO
*80% 84*% 66% 74 71% 78 97 9792 9495% 98% 74% 74% 97% 99 2
*98*' "98 " 96 100 97% 97% 85 8581% 81% 
8*1 8'»
85% 85% 69% 73%
■79% ’85% 81 81 99% 103 104 104
94% 94%
95' 96%inn 100 93% 97 
94% 94%
101 105 "

98 102% 95% 98
i02% 102*%73 76%93 93
73 77*41 71% 71%62% 68%66 80%
62 67%96 96
95 loo**93 93
57 6059 69102 106%
81% 85*285% 90%
99% 100%95 95
58 53103 105
64 66%

— —

59* "64*%65% 77%80 86%
*62 ’ *65*63 68

40 51*412% 13 85 90
82*4 86% 
66 73%96 98%

73% 75% 100** 102% 95 9893*4 93*4

*; Option sale
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BONDSN. Y. STOCK EXCHANGE Week ending Aug. 16.

M N 
J J J J J J A O IVI N J J 
IVI N 
J J 
F A F A M N 
A O

o 
o 

J J
IVI N M  S 
IW N

Delaware & Hudson—
1st lien equip g 4 Ha_____ 1922 J J
1st & ref 4s................. ...1943 IW N
20-year conv 5s________ 1935; A O
Alb & Susq conv 3 Hs-----1946 A O
Renss & Saratoga 1st 7s.. 1921, IVI N 

Denver & Rio Grande—
1st cons g 4s____________1936! J
Consol gold 4Ha------------1936;J
Improvement gold 6s-----1928 J
1st & refunding 5s______ 1955-F
Rio Gr June 1st gu g 5s__1939 J
Rio Gr Sou 1st gold 4s___ 1940: J

Guaranteed........ ........... 1940 J
Rio C.r West 1st gold 4s..l939jJ 

Mtge& coll trust 4s A ..1949.A 
Det & Mack— 1st lien g 4s.. 1995 J

Gold 4s............................. 19951J
DetRlvTunTerTun4H s..l961 IW N 
Dul Mlssabo & Nor gen 5 s ..1941 J J
Dul & Iron Range 1st 5s___ 1937

Registered______________ 1937
Dul Sou Shore & Atl g 5 s ..-1937 
Elgin Joliet & East 1st g 5s.. 1941
Erie 1st consol gold 7s_____ 1920

N Y *  Erie 1st ext g 4 s ... 1947
2d ext gold 5s___________ 1919
3d ext gold 4Hs_________ 1923
4th ext gold 5s................... 1920
6th 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 lien g 4s. 1996

Registered...................1996
Penn coll trust gold 4 s.. 1951 
50-year conv 4s Scr A ..  1953

do Series B............... 1953
Gen conv 4s Series D__ 1953

Chic & Erie 1st gold 5s.-.1982 
Clev & Mahon Vail g 5s.. 1938 
Erie & Jersey 1st s f 6s...1955 
Genesee River 1st s f 6s.-.1957
Long Dock consol g 6s___ 1935
Coal & RR 1st cur gu 6s.. 1922 
Dock & Inapt 1st ext 5 s ... 1943 
N Y *  Green L gif g 5 s ... 1946 
N Y Susq *  W 1st ref 5s.. 1937

2d gold 4Hs...................1937
General gold 5s........ ..1940
Terminal 1st gold 5 s ... 1943

Mid of N J 1st ext 5s___ 1940
Wllk & East 1st gu g 5s.. 1942 

Ev *  Ind 1st cons gu g 6s. .1926 
Evansv & T  H 1st cons 6s. . 1921

1st general gold 5s_____ 1942
Mt Vernon 1st gold 6 s ...  1923 
Suit Co Branch 1st g 5s.. 1930 

Florida E Coast 1st 4HS...1959 
Fort StU D Co 1st g 4H a.. 1941 
Ft Worth & Rio Gr 1st g 4s. 1928
Galv Hous & Hen 1st 5s___ 1933
Great Nor C B & Q coll 4S..1921

Registered___________ 61921
1st A ref 4 tfs Series A .1961
Registered____________ 1961

St Paul M & Man 4s........ 1933
1st consol g 6 s . ............ 1933

Registered........ ..........1933
Reduced to gold 4 Ha. 1933

Registered________ 1933
Mont ext 1st gold 4s__ 1937

Registered........ ..........1937
Pacific ext guar 4s £...1940 

E Minn Nor Dlv 1st g 4s..1948
Minn Union 1st g 6s____ 1922
Mont C 1st gu g 6s.............1937

Registered.......... ..1937
1st guar gold 5s........ 1937

Will & S F 1st gold 5s.. 1938
Green Bay & W deb ctfs “ A” ___

Debenture ctfs "B ”
Gulf & S I 1st ref & t g 5s. .61952 
Hocking Val 1st cons g 4Hs 1999

Registered...........................1999
C o l*  H V 1st ext g 4s___ 1948
Col & Tol 1st ext 4s______1955

nouston Belt & Term 1st 5s. 1937 
Illinois Central 1st gold 4s.. 1951

Registered______________ 1951
1st gold 3Hs.......................1951

Registered.......... ............1951
Extended 1st gold 3HS...1951

Registered____ _______ 1J51
1st gold 3s sterling.......... 1951

Registered____________ 1951
Collateral trust gold 4s.-.1952

Registered____________ 1952
1st refunding 4s............... .1955
Purchased lines 3Hs____ 1952
L N O & Texas gold 4 s ... 1953

Registered.............  1953
Cairo Bridge gold 4 s ... 1950 

Litchfield Dlv 1st gold 33.1951 
Loulsv Dlv & Term g 3 Ha 1953

Registered_______  1953
Middle Dlv rce 5s............ 1921
Omaha Dlv 1st gold 3 s ... 1951 
St Louis Dlv & Term g 3s. 1951

Gold 3Hs.......................1951
Registered____________ 1951

Sprlngf Dlv 1st g 3Hs___ 1951
Western lines 1st g 4s___ 1951

Registered.......................1951
Bellcv & Car 1st 6s.......... 1923
Carb A Shaw 1st gold 4s.. 1932 
Chic St L A N O gold 5s.. 1951

Registered____ _______ 1951
Gold 3Hs.......................1951

Registered................. .1951
Joint 1st ref 5s Series A . 1963
Memph Dlv 1st g 4s__ 1951
Registered____________ 1951

St Louis Sou 1st gu g 4s..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. 1950

Registered______________ 1950
Ref A Impt 5s............ Apr 1950

Kansas City Term 1st 4s__ 1960
Lake Erie A West 1st g 5s. .1937

2d gold 5s.......................1941
North Ohio 1st guar g5 S..1945 

Leh Val N Y 1st gu g 4H3--1940
Registered...........................1940

Lehigh Val (Pa) cons g 4 s ..2003 
General cons 4Ha_______2003

JJJAFJ
J
J
J
J
A
A
IVI
IVI
A
AM  NJ A M  N J 
J J J F F J J J 
J F F 
J 
IVI 
J 
J 
J 
J J J J'MJM
J
A
AJ
J
JJAJJ
IVI N M N

Price Week’s -SS'« O Range
Friday Range or Since

Aug. 16 Last Sale 05 Jan. 1

Bid Ask Low High No. Low High

943* 97 933* JulyT 8 .... 9314 94
80 Sale 80 805* 14 80 861*
857* 881* 867* JulyTS .... 85% 90
72T 75 713* July'18 

1127* D eo'16
— 71 76

---- •
665* 67 67 67 16 6OI2 69
715* 73 7H2 Aug '18 .... 68 7112
70 73 72's July'18 16

72 70%
53 U Sale 53 53T 48U 56

95 37 Aug T7 _ ___ ___
61U Apr 'l l  
39 July'17 ___

64 651? 65 July'18 ___ 6312 67%
50 51 50 July'18 

82 D eo '16
.... 50 55

78 - . _ .... ___
7512 July'16 
75'* Aug '18

....
74 76'* __ 73 771*
92U 90% June'18 .... 9634 971*
90 94'2 97 May'18 

105'2 M ar'08
.... 97 97.... ___ - . . .

87 Mar'18 _ _ _ . 82 87
871* 9312 June’ 18 __ 90 93-2

100 ioo'2 100U July'18 .... 100 101
781* 78 Apr '18 .... 78 178
93 96'* Juno'lS __ 961* 961*
86 93'2 Jan '18 — 9312 95
945* 99i2 July'17 __ ___ ....

9434 Nov’ 15 __
973* 1001* JulyTS ---- io'o'% 1001*
65>2 67* 6534 6534 

84 Deo TO 
53>2 54

1 65 69

54 Sale ii 49<2 5714
73 June'16

78 79>2 78 Aug '18 __ 75% 79
4831 Sale 481-1. 483t 10 42 50
48 49 48 48'2 28 4212 49%
52 Sale 5134 52 42 4812 56
85*2 91 90 July’18 — 8734 93

100 100 May T 8 ... 081* ion
96 97 96 96 1 93 96

110% Nov '17 __
99 103 Jan '18 .... 103 103
821* I02'2 JuIj '17 .... ___ ___
80 88 85 Jan T 8 .... 85 85
70 80 75 July’ 18 

100'4 1 >e< '06 
60 June’ 18

— 74 80

59'4 .... 60 61
108 Jan T7 
108 Jan T7 

66 July'1865'* 71 ___ 62 66

90
5D2

97
23>2 Jan '17 
97 Nov'17 
85'2 Juue'17 

108 N ov'll

— — —

95 Jiine'12 
8112 JulyTS 
92 Aug TO 
56>2 Oct T7 
85'2 June'16

74>4 "92 .... 81 8U2

88 __
94 Sale 9334 94 188 92 9412

9312 Aug '18 9134 9334
86<2 86I4 Aug '18 86I4 90

96 June’ lO —
84% 89'2 Apr ' 13 __ 861* 891?

102 108 Apr '18 .... 108 10S
99'* 118 Apr T7 ..
91 '4 92 91 '4 91% 1 91U 95
855* 102'2 .May'lO 

835* JulyTS
--- . _ .

8D4 845* — 8U2 85
80'* — 95'2 Mar'16 

85‘2 Nov'15 
80'* Dec '17 

I00>4 May'18

— — ....
7414

100'* __ 100% iom4
1035* 105'* JulyTS __ 1051* 105'*

!36'4 May 06 ....
95 95 Aug 'IS .... 925* 95
93'g

*79'4
81?

10934 Aug TO 
69% Deo '16 
83* May'18 

76 Aug T8

— — —
7'j .... 7 91*

7412 76 ___ 75 83
75'2 76 75*2 75'2 

73>2 Juno’ lS 
82T Aug '17

12 747*
73%

78
731*

70 __
703*
80*2
821*

— 75 Feb T8 
90'* Apr '17 
93>4 June’18

— G7i2 75
90 .... 87 95

69
64

92 8epf’ 17 
77 July'18 .... 77 77

615* 84 Nov'15 .... ___
63'*
615*

.... 80 June'17 .... .... —
80 July'09

75 777* 777* July'18 .... 72<2 78%
*65'4 95U Sept’ 12 __ „ . ...
77't 78 78 Aug 'IS ___ 771? 83
64'* 68 71 May'18 

74 Aug '18
__ 70 71

74 74'4 __ 7U* 7612
70 72 Fob 'It __ 72 72
73'4 76'2 89 Apr '17 .... . . - ___
57 79 Feb T4 ___
60l8 — 66'* July’ 18 

83 Aug'12 
102 Junc’ 10

— 641* 71
955* ___ __
68'4 58>4 Apr 'IS .... 58U 58%
60 62 62 Mnr’ 18 __ 62 62
655*
62'4 *6612

79%
78%

0 5h Aug’18 
HU Juue’ 16

— 63 65%
805* Nov’ l 6
78% Aug'18 .... 785* 79
92 Nov'll

1171* May'lO 
90 Jan '17

96 .... 97 Mar’ 18 
114 Feb ’ ll

.... 97 98

63'4 — 65'* July'18 — 6512 651*

*86*
68I2

Sale
75

85% 86% 
701* Nov’ 17 
65 Nov'l 7

17 85% "9r*

765* 89 Feb 'IS 80 80
74 89 Apr '17 

93i2 May'18905* 957* __ 90 931*
80 90 82>2 June'17 

59 July’18
63 Oct '09

60 613* .... 58 621*
78% Sale 781.1 78*2 0 733* 80
725* Sale 7212 73% 15 721? 78
831* 85 83i2 Juno'lS 78 92

80 80S* Feb '17 
89U Mar'17 
85 July'18

81
84
80'*
74

.... 85 943*
89 Oct '17

78 74i* July'18 741, 78
88 — 88 88 i 87 901*

BONDSN. Y. STOCK EXCHANGE Week ending Aug. 16.

Leh V Term Ry 1st gu g 5s.-1941Registered.... ...... 1941Leh Val Coal Co 1st gu g 5s. 1933Registered.. .....   19331st lnt reduced to 4s___ 1933Leh A N Y  1st guar g 4s__ 1945Registered........ 1945Long Isld 1st cons gold 5s..619311st consol gold 4s_____ 61931General gold 4s_______ 1938Ferry gold 4Ha_______ 1922Gold 4s.............1932Unified gold 4s...... ..1949Debenture gold 5s----- 193420-year p m deb 5s____ 1937Guar refunding gold 4s...1949Registered____ _____1949N Y B A M  B 1st con g 5S.1935N Y  A R B  1st gold 5s__ 1927Nor Sh B 1st eon g gu 5s.01932Louisiana A Ark 1st g 5s__ 1927Louisville * Nashv gen 6s.. 1930Gold 5s.............1937Unified gold 4s........1940Registered___ ______1940Collateral trust gold 5s...1931E II A Nash 1st g Os... 1919L Cin A Lex gold 4H3...1931N O A M  1st gold 6s... 19302d gold 6s......... 1930Paducah A Mem Dlv 4s.. 1946 St Louis Dlv 1st gold 6s..19212d gold 3s......... 1980Atl Knox A Cin Dlv 4s... 1955 Atl Knox A Nor 1st g 5s.. 1946 Hender Bdge 1st s f g 6s.. 1931 Kentucky Central gold 4s. 1987 Lex A East 1st 50-yr 5s gu 1965 L A N A M  A M  1st g 4H3 1945 L A N-South M  Joint 4s.. 1952Registered.......  61952N Fla A S 1st gu g 5s... 1937N A C  Bdge gen gug4Hs.l915 Pensac A Atl 1st gu g 6s.. 1921 S A N  Ala cons gu g 5s... 1936 Gen cons gu 50-year 5s. 1963 L A Jeff Bdge Co gu g 4s... 1945 Manila RR— Sou lines 4s... 1930 Mex Internat 1st cons R 4s.. 1977Stamped guaranteed... 1977Midland Term— 1st s f g 5s. 1925 Minneapolis A St Loula—1st gold 7s........... 1927Pacific Ext 1st gold 6s__ 19211st consol gold 5s... .. 19341st A refunding gold 4s__1949Ref A ext 50-yr 5s Ser A.. 1962 Des M  A Ft D 1st gu 4s.. 1935 Iowa Central 1st gold 5s.-1938Refunding gold 4s... 1951MStPASSMcong4slnt gu.19381st Chic Term s f 4s____ 1941M  8 S M  A A 1st g 4s lntgu.'26 Mississippi Central 1st 5s...1949 Missouri Kansas A Texas—1st gold 4s___________ 19902d gold 4s.... ......019901st ext gold 5s________ 19441st A refunding 4s..... 2004Trust Co certfs of dep...Gen sinking fund 4H3-..1936 St Louis Dlv 1st ref g 4s__2001 5% secured notes “ext".TO Dali A Waco 1st gu g 5s.. 1940 Kan City A Pac 1st g 4s.. 1990M o K  A E  1st gu g 5s___1942M  K A Okla 1st guar 5s.. 1942 M K & T o l T  1st gu g 5s. 1942 Sher 8h A So 1st gu g 5s.. 1942 Texas A Okla 1st gu g 5s.. 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..1926General 4s....... 1975Missouri Pac 1st cons g 6s.. 192040-year gold loan 4s____ 19453d 7a extended at 4%___1938Boonv St L A S 1st 5a gu.1951Cent Br U P 1st g 4s... 1948Pac R of Mo 1st ext g 4s.. 19382d extended gold 5s__ 1938St L Ir M  A S gen con g 5s.1931 Gen con stamp gu g 5s..1931 Unified A ref gold 4s... 1929Registered--------1929Rlv A G Dlv 1st g 4s... 1933 Verdi V I A W  1st g 5s... 1926Mob A Ohio new gold 6s__ 19271st ext gold 6s....... 61927General gold 4s........1938Montgomery Dlv 1st g 5s. 1947St Louis Dlv 5s....... 1927St LA Cairo guar g 4s__ 1931Nashv Cbatt A St L 1st 6s.. 1928 Jasper Branch 1st g 6s... 1923 Nat Rys of Mex pr Hen 4H3-1957Guaranteed general 4s__1977Nat of Mex prior Hen 4H8..19261st consol 4s_________ 1951New Orleans Term 1st 4s...1953 N O Tex A Mexico 1st 6s... 1925Non-cum Income 5s A__ 1935New York Central RR—Conv deb 6s_________ 1935Consol 48 Series A..... 1998Ref A Imp 4H8 “A"... 2013New York Cent A Hud Rlv—Guar 3 Ha........... 1997Registered......... 1997Debenture gold 4s_____ 1934Registered......... 1934Lake Shore coll g 3Hs__ 1998Registered___ ______1998Mich Cent coll gold 3 Ha. -1998Registered......... 1998Battle Cr A Stur 1st gu 3s. 1989 Beech Creek 1st gu g 4s.. 1936Registered___ ______19362d guar gold 5s______ 1936Registered... ....1936Beech Cr Ext 1st g 3H8.61951Cart A Ad 1st gu g 4s__ 1981Gouv A Oswe 1st gu g 5a.. 1942 Moh A Mai 1st gu g 4s. ..1991 N J June R guar 1st 4s...1986N Y A Harlem g 3H8___2000N  Y A Northern 1st g 5s.1923

In
te

re
st

Pe
ri

od Price 
Friday 

Aug. 16
Week’s 

Range or 
Last Sale Bo

nd
s

_S
ol

d_ Range 
Since 

Jan. 1

Bid Ask1 Low High No.' Low High
A O ____101 102 Mar’ 18 ___ : 102 102
A O _________ 113 Mar’ 17 ___ ____. . . .
J J ■97*1* 103 100 Mar’ 18 ___ 90% 101
J J 105 Oot T3
J J 77U ____
M S 72 ____ 70 July’ 18 ___ 70 70
M S
Q j 903* 961* 95 Apr T8 ___ 91% 95
0  J 817* 87 94% June’ 16
J D 701* 74 72% Aug’18 ___ 71% 72%
IVI s 85 90 90 JuljT7
J D 99% Oct ’06
M S 7U* 87 71 June’ 18 ___ 71 71
J D ____ 86I2 97 Jan T 8 ___ 97 97
Hi N 70 72 71 72 2 70 76
IVI S 72 ------ 72% Aug ’ 18 ___ 1 72% 79%
IVI s 95 Jan ’ ll
A O 95 ------ 103% Apr T 8 ___ .
M S 95 ------ 92% Apr ’ 18 ___ 92 i2 921*
Q J 82 100 Aug ’ 16
M S 86 *8712 90 Mar’ 18 ___ 87% 90
J D 1057*____ 1107* July’ 18 ____ 109 1107*
M N 97 ____ 93% July’ 18 ___ 93% 94%
J J 831.i 85 84% 84% 1 83 88%
J J 9658 Jan ’ 17
M N ♦95 96 98 July’ 18 ____ 90 99
J D 1001* 103% July’ 17
M N 91 9512 87 Apr *18 ___ 87 87
J J 102 ____ 106 Aug T7
J J
F A

937* . . .
7‘J1,____ 104% Feb T7 

90% Apr T2
M S 101)7* I . . . 100% JulyTS ___ 100% 100%
HI S 571* 59 57% July'18 ___ 57% 58%
IVI N 743.1 78 78 JulyTS 74 80%
J D 94%____ 95% July'18 95% 95%
M S 1015* 102 102% Aug T 8 ___ 102% 102%
J J 745* 77 7434 Aug T8 ___ 1 73 74%
A O 87i2 9312 93 July'18 ___ 1 91% 96
M S 83i* Sale 83% 83% 13 83% 83%
J J 69 ____ 68% June’ 18 ___ 67% 68%
Q J 95 Feb '05
F A 901* 95 9634 Jun '18 ___ 96% 96%
J J 79% 977* May’ lO
F A 100% 108-2 101% July'18 ___ 101% 102%
F A 93'* 100 99 Apr ’ ll) ___ 99 99
A O 845*____ 93% Jan T 8 ___ 93% 93%
IW S
M M 61%____ 60 July’18 — 60 60
1*1 l*
M S

- - - -  mmmm
*77*" MaVId IIII 111 III I

M S 75 Nov’ ll) . . . . __ _____
J D 91% June'17 . . . .
J D 101 ____ 101 July’ 18 101 104
A O 103 Oct '16
M N 71 ____ 74 July'18 ___ 74 79%
IW s 44% 4512 45 45 10 41 46
Q F 43 47 44% 44% 2 40 40
J J 60 Feb T 6 . . . .
J D 76% 76 % 81% June’ 18 __ 75% *81%
IW S 45% Salo 44% 45% 21 40% 46%
J J 80% 84% S3 Aug’ 18 ___ 83 80%
M N 92 Jan T7 ___
J J 90 ____ 85% Nov’17 ___ __ _____
J J ____ 9412 95 Deo’ 16 — ...............
J D 61% 62 61% 61% 12 60% 64%
F A 30>2 32 30% 30% 2 28 35
M N ____  32 325* Nov’ l 7 . . . j . . .  . . . . .
M S 40 41 40 40 10 40 45

38%____ 42 May'18 . . ~ l 41 42
J J 26 26*2 26 26*2 18 25% 34
A O . . . .  37% 40 Nov’10

30 40 "
M N 69% Apr '17 ___
F A II11 62 68 Jan T 8 ___ 58 " ‘ 68"
A O 36%____ 36 Apr T 8 ___ 30 37
IW N 56%____ 55% Dec T7 ___
M S 49 52 >2 49% Aug T 8 ___ 4 9 ' ‘ eosi
J D ------ 60 61 Deo TO ___
M S 30 ____ 40 Jan '18 — 40 40
F A 8334 85 84 84 6 79 80
F A 90 91 90% Aug T8 __ J 90 92
F A 85 87% 87 Aug T8 ___ I 80% 90
IW S 5734 Sale 57% 58 195 55% 69%
M N 97% 99'* 98% Aug T8 ___ 1 98% 99%.
IVI s ♦58 ____ 60 July'17 ___ _________
M N 82 Apr '17 ___ _________
F A 100 Feb '13
J D m i  '70 97% Deo '13 ___
F A 79 83 79% July'18 ___ 78% V o"
J J 100% Apr T8 ___
A O 91% 92% 93% 93% 4 00% ‘ 05%
A O 102 July'14 I
J J “75" '76*2 74% 76% 17 72% 76%
J J kov* Oct '17 !
IW N "7U2 '717* 71% 717* 3 GO** 72IW S 86 ___ 78 Sopt'15 ___ 1 _ _
J D 101 102 101 Aug '18 . . .  J 101 ‘  i02"f,
Q J 92% 106 95 May'18 ___ 1 92 95
M S 61 ____ 05 05 5 05 G5lj
F A 83% ____ 93 July 17 __ _ ____ _____
J D 84 ____ 90 Aug '17 ___ __ _____
J J 73 85 77 Dec '17 ___
A O 96% 103% 98% Juno’ 18 ___ 97*i 101 *J J 99 103% 110% Mar’ 17 ___
J J ____ 30 30 May'17 . . . . tmmm____
A O ____ 30 35 Aug'16 ___ ___ _____
J J 907* Feb '13
A O 21 30 30 Oct TO
J J 63 ____ 63 Aug T8 ___ 00 64
J D 92% 92% 92% July'18 ___ 92 94%
A O 45 46 40% 40% 1 40 497*
IW N 94 94% 94 94% 48 91% 06
F A 69% 70 69% 69% 2 69% 75
A O 797* 837* 81 81 30 80 86
J J 70 71% 71% 71% 1 69% 74%
J J 66% ____ 71% May'18 ___ 70 71%
IW N 77% Salo 77% 77*2 23 74% 81%
IW N 92 D eo’ ll)
F A 60 65 05% July'18 ___ 01 66%
F A ____ 62 61 May'18 ___ 61 01
F A 60 Dili 63% Aug’18 02% 687*
F A 
J D

____  69% 75 Mar'17 ---* .................
J J
J J

81 ____ 96% Apr '17 
95% Nov’ 10

J J 84% ____ 104 May'lO
J J
A O
J D 66% ____ 89 Nov'l 0
J D
M S ■73"  'Sale ‘ 73*" "73“ 1 ‘ 72*4 ~791|F A 68 . . . 89% Fob '16 __  . . . .
IW N 66% . . . 80 May'17
A O 94 . . . 95% June’ 18 . . . . 95*8 95 0*

* No pr'.ca Friday: Iate3t bid and asked th's week, a Due Jan. 6 Due Feb. j  Duo J im. 6D 10J 1I/. 0 Duo Oct. s Option sale,
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BONDS

N. Y . STOCK EXCHANGE 
Week Ending Aug. 16.

N Y Cent <fc II It RR (Con.)— 
NY A P u  1st cons gu g 48.1993 A
Pino Creek reg guar Cs-----1932'J
R W & O con 1st ext 6a. .711922 A 
Rutland 1st con g 4H3...1941 J 

Og& LCham lstgu 4s g -1918 
Rut-Canada 1st gu g 4s. 1949 

St Lawr & Adlr 1st g 5s...1996
2d gold 6s.................... 1996

Utica &  Blk Rlv gu g 4s..1922
Lako Shore gold 3>$3___ 1997

Registered.................. .1997
Debenture gold Is____ 1928
25-ycar gold 4s............. 1931

Registered_________ 1931
Ka A & G R 1st gu C 5S... 1938
Malion C'l RR 1st 5s___ 1934
Pitts A L Erie 2d g 5s__al928
Pitts McK & Y 1st gu 63.. 1932

2d guaranteed 6s--------1934
Michigan Central 5s____ 1931

Registered___________ 1931
4s..................................1940
Registered...............— 1910
J L &  S 1st gold 3Hs__1951
1st gold 3Hs................. 1952
20-ycar debenture 4s__1929

N;Y Chic A St L 1st g Is . 1937
Registered___________ 1937
Debenture 4s________ 1931

West Shore 1st 4s guar__2361
Registered.................... 2361

N Y C  Lines eq tr 5s. .1918-22 
Equip trust 4H3--1919-1925 

N Y Connect 1st gu 4 Ha A. . 1953 
N Y N II A Hartford—

Non-conv deben 4s--------1947
Non-conv deben 3>$s-----1947
Non-conv deben 3 Ha-----1954
Non-conv deben 4s--------1955
Non-conv deben 4s--------1956
Conv debenture 3Ha------ 1956
Conv debenturo 6s----------1948
Con3 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 lt-Pt Ches 1st 4s. 1954 171 
33 A N Y Air Lino 1st 4s..1955 F 
Cent New Eng 1st gu 4s. .1961 J
Hartford St Ry 1st 4s-----1930 M
Housatonlc R cons g 5S...1937 M
Naugatuck RR 1st 4s-----1954,M
N Y Prov A Boston Is.-.1942 A 
NYW’chesAB lstser 14 Hs 19461J 
Boston Terminal 1st 4s— *2?? ,
Now England cons 5s-----1945 ,J

Consol 4s........... ------1945 J
Providence Secur deb 4s. .1957 lyi 
Prov A Springfield 1st 59-1922 ;.J 
Providence Term 1st 4s— 1956 M 
W A Con East 1st 4H3---1943

N Y O A W ref 1st g 4s-----£71992
Registered S5.000 only..£71992
General 4s...........- - - - - -Norfolk Sou 1st A ref A 5S..1961

Norf A Sou 1st gold 5s........1941
Norf A West gen gold 6s-----1931

Improvement A oxt g Os.. 1934
New River 1st gold 6s-----1932
N A W Ry 1st cons g 4s. .1996

Registered.....................1996
Dlv’ l 1st lien A gen g 4S.1944
10-26 year conv 4s.----- 1932
10-20-year conv 4s........1932
10-2 5 -ycar conv 4Ha— 1938 
Pocah C A C Joint 4s... 1941 

C O A T  1st guar gold 53.1922 
8clo V A N E 1st gu g 4s. .1989 

Northern Pacific prior Hen 
railway A land grant g 4s. 1997

Registered...............— 1997
General lien gold 3s------ <*2047

Registered----------------<*2047
Ref A Imp 4Ha scr A........2047
St Paul-Dulutli DIv g 18..1996 
St P A N P gen gold GS...1923 

Registered certificates..1923 
St Paul A Duluth 1st 5S..1931

1st consol gold 4s......... 1968
Wash Cent 1st gold 4s___ 1948

Nor Pac Term Co 1st g 6s.. 1933 
Oregon-Wash 1st A ref 4s... 1961
Pacific Coast Co 1st g 5s___ 1946
Paducah A Ills 1st s f 4 Ha. .1955 
Pennsylvania RR 1st g 4S..1923

Consol gold 5s_________ 1919
Registered------ -----------1919

Consol gold Is................. 1943
Consol gold 4s................. 1948
Consol 4 Ha____________ 1960
General 4 Ha----------------- 1965
Allcg Val gen guar g 4s— 1942 
I) R RR A B’go 1st gu 4s g . 1936 
Phlla Balt A W 1st g 4s. .1943 
Sodus Bay A Sou 1st g 53.1924 
Sunbury A Lewis 1st g 4s. 1936 
U N J RR A Can gen 4s..1944 

Pennsylvania Co—■
Guar 1st gold 4Hs----------1921

Registered----------------- 1921
Guar 3 Ha coll trust reg A. 1937 
Guar 3Ha coll trust ser B.1941 
Guar 3 Ha trust ctfs ,C.._ 1942 
Guar 3Ha trust ctfs D...1944 
Guar 15-25-year gold 4s.. 1931 
40-year guar 4s ctfs Ser E. 1952 
CIn Leb A Nor gu 4s g— 1942 
Cl A Mar 1st gu g 4H a..-1935 
Cl A P gen gu 4Hs scr A. 1942

Series B.................. — 1942
Int reduced to 3H3--1942

Series G 3 Ha........... ...1948
Series D 3Ha.............. 1050

Erlo A Pitts gu g 3Ha B..1940
Scries C........................ 1940

Gr R A I ox 1st gu g 4H9-1941
Ohio Connect 1st gu 4s__1943
Pitts Y A Ash 1st cons 53.1927 
Tol W V A O gu 4Ha A .. 1931

Series II 4 Ha.............. 1933
Series C 4s..................1942

P̂ C C A St L gu 4Ha A .. 1940
Series B guar................1942
Scries C guar________ 1942
Series D 4s guar............1945
Series E 3Ha guar gold. 1949 
Series F guar 4s gold___1953

Price 
Friday 

Aug. 10

Week’s 
Range or 
Last Sale

■gia Range 
Since 

Jan. 1
BONDS

N. Y. STOCK EXCHANGE 
Week Ending Aug. 16. I I

nt
er

es
t

b
Price 

Friday 
Aug. 16

Week's 
Range or 
Last Sale | 5

Range 
Since 

Jan. 1

id Ask Low High ATo.l Low High P C C A St L (Con.) Bid Ask Low High iVo.l Low High
69-̂ 74i2 Mar’ 18 __ 72*8 74*2 Series G 4s guar______ 1457 M N 90 96*2 90 90 3 887s 90

101 113 M ay'15 __ _ Series I cons gu 4Hs__ 1963 F A 88*4 93 92*3 Oct 17 . . . . ____
945s 98 July’18 ___ 9058 98*4 C St L A P 1st cons g 5a.. 1932 A O 97is 100*2 May’ is . . . . ioo 100*2
6 S14 67*4 June* 18 ___ 67*4 67*4 Peoria A Pekin Un 1st 6s g_.1921 Q F 100 June’17 ___ ___ .
60 65 GO June’ 18 60 03 2d gold 4 Ha____ ______ 61921 M N 87 MarMfi ___
55 70 J.iii IS . . . . 70 70 Pere Marquette 1st Scr A 5s .1956 80*8 Sale 80's 80*2 13 79*2 825s

101 Nov’ 16 64 65. ? 65 July 18 62*2 66
103 Nov’ 16 Philippine Ry 1st 30-yr s f 4sl937 f J ____ 50 45 July 18 ____I 44 50

91 94 Apr MS 92 9473 IMtts Sb A L E 1st g 5s........ 1910 \ O 90 99 Jan ’ 18 __ 99 99
70is 72 70 70*2 9 70 75 1st consol gold 5s............ 1943 P J 90 __ _ 97*4 Dec ’ 17 1 _

72*4 73 May’ 18 72** 73 Reading Co gen gold 4s----- 1997 J J 83*2 Sale 83 83*2 29 81 86
84 85 85 85is 3 82 87*2 Registered.............. ....... 1997 J J 80i8 81*2 81*2 June 18 __ .j 81*2 81*2
84 Sale 84 84i2 11 8134 86*2 Jersey Central coll g 4s__1951 A O ____ 83 83 83 1; 81*4 86

8378 Nov117 J 1
63 60 Deo IT

"do 10412 Deo ’ 15 St Louis A San Fran (reorg Co) —
9H8 103 May117 Prior Hen Scr A 4s______ 1950 J J 59% Sale 59*2 5978 71 55*2 61

130's Jan ’09 J J 7334 Sale 73*s 74 14 66 75
loi u 123*4 Mar 12 Cum adjust Ser A 6s___ 61955 A O 68*s 68*4 68 68*2 8 60 68*2
89 9912 Aug 11. Income Series A 6s.......... 61960 Oct 49 50 48*4 50*8 23 44 51

98 92 Apr MS 92 92 St Louis A San Fran gen 63.1931 J J IOO* ____ 100*2 July’ 18 100*2 101*4
74*2 Aug M8 74*2 75 J J 97 97*2 97 July’ 18 91 97*2
87 Feb ’ 14 J

A O 80 90 May M7
70 797* July’ 17 K C Ft S A M cons g 63.1928 M N 99>2 100*1 100 100 2 ioo* 10212
74 753, 74*2 75«s 18 72*4 80*2 K C Ft S A M Ry ref g 4sl936 A O 64 60 65*8 65*8 2 fi>
77 Sale 77 77 1 75*2 82 K C A M R A B 1st gu 5s. 1929 A O 85*8 96 85 !8 85'8 1 85*s 85*8

85 Nov’ 17 65 66-2 65 65 5 6378 68*2
62 65 65 Aug’ 18 ___ 01 65 2d g 4s Income bond ctfs_pl989 J J 55 60 55*2 Jan ’ 18 . . .  J 50*2 50*2
733s 74 74 74 3 73 80 Consol gold 4s_________ 1932 J I) 59 Sale 59 59*2 1 57 64
7U* 75*2 71*2 Aug M8 ___ 7U8 763.| 1st terminal A unifying 5s. 1952 J J 57*2 58 58 Aug ’ 18 -----J 52 59*2

100 100*2 Jan ’ 17 __ Gray’s Pt Ter 1st gu 9  5s..  1947 J D 98*2 Jan Mi 1
9838 July ’17 J J 55 58 5 Us 55 >s 8 547s 60*2

77's 85*2 85>2 May’ 18 8 51 * 88 J J 100 100
Seaboard Air Line g 4s____ 1950 A O 67 80 67 July’ 18 ____1 67 71*8

56 Sepi’ l * A O 68*8 72U 68*4 July’ 18 03*4 71*2
51 50 Oct M 7 Adjustment 5s__ ______ol949 F A 54*2 Sale 54 55 47 49 57*8
51 53 51 51 1 r 50*2 52 Refunding 4s___________1959 A O 57 Sale 56*2 5 7 12 5134 57*8627» 60 Aug ’18 ___ 52 61*8 Atl Blrm 30-yr 1st g 4s..el933 M s 63 76 75 Mai’ 18 . . . . 73 75

69 59 Aug ’18 . . . . 55*s 01 J J ____ 78 75 June’ IS — 75 77
51 51*2 Si’s Aug M8 ___ 51*8 54 J J 99*4 June’ 17
843-i 88 83 >3 84 2 82 90 J J 90 ____ 101 Dec 'If . .
65 60 Oct M7 J J 92*2 93*4 June’ 18 93*4 93*4

50 01*2 Jan M2 J J 90*2 100i8 90*2 June'18 90*2 90*2
____ 56 60 July’ 18 — 00 00 Ga Car A No 1st gu g 5s. .1929 r J 89*2 94 94 June’ 1'% . . . . 94 95
____ 50 - —  . . . . . . . Seaboard A Roan 1st 5.3. .  1926 j J 81 95 9L*4 June’ IS . . . . 91*4 91*4

Southern Pacific Co—
69 Sale do 6 !) 1 60 69 Gold 4s (Cent Pac coll)..ft 1949 J D 7178 Sale 71*i 7178 6 70 76

791s Deo • 17 D 90 Feb ’ H ___ !
70 74 Apr * 17 S 79 7!) - 79 7934 48 75*2 80*s____ . . . . . .  ____ .. . 20 year conv 5s............ ..1931 J D 91*2 Sale 90*2 91*2 49 86*8 95

. . . . 92 100*2 May’15 . . Cent Pac 1st ref gu g 4s__1949 F A 77*s Sale 77 77*8 26 77 82
87 July’ 14 A 87*2 Sepr’ Ki

____ _ _ . 83 Aug *13 __ Mort guar gold 3H9-.ftl929|J D 86 87 80 July’ 18 ___ 80 88
52 53 527a 53 2 45 53 Through St L 1st gu 4s. 19541A O 74?8 76 76 June’ ls — 71 70

. . . . . ____ . . . . . . . G 11 A S  A M A P 1st 5s._1931 M N 90*s 100 100 Oct MT . . . .
____ - . . ____ ____ ‘2d oxten 5s guar........ ..1931 j J — 97 9634 Jan MS . . . . 9634 96*4

70 Sept’ 17 Gila V G A N 1st gu g 5s. . 1924 M N ____ 95 100*4 J**1 Ml- . . . . .
57 Apr 16 N 84 95 85*2 July’ 18 85*2 85*2

N 85 92 100 Oot Mb
8 8 ’s Feb ’ 14 J 92*4 104 103*2 Auk M7

____ Gen gold 4s lnt guar__ 1921! A O 89*4 92*8 92 May MS ___ 87 92*2
04U 64 July’is 61 68*263 93 101*2 Dec ’ 16
65 60 Apr MS 60 60 Louisiana West 1st 6s___ 1921 j J 98 100*4 Oct ’ 17 ___

653s 65 65 1 00 65 Morgan’s I-a A T 1st 6s. .1920 j J ____ 1043s 100 Apr MS 100 100
82 is 81s8 June’ 18 8 H* 84*2 No of Cal guar g 5s_____ 19a8 A O 92*2 102*8 Oct 17 __.. ___

101 Ls 106 1051.4 July’ 18 ___ 105*4 106 Ore A Cal 1st guar g 5s.. .  1927 J J 913s ____ 96*4 Feb M* 93*s 96*2103*8 106*8 122 Nov 16 __ So Pac of Cal—Gu g 5a__ 1937 M N 92*4 __ __ 107*2 Sept’ lG . . .  -
10214 1071s Oct ’ 17 Ho Pac Coast 1st gu 4s g._1937 J J 90 - . . . 93*2 Aug ’ 17 ___
80*2 Sale 80 8OI2 13 80 85 San Fran Terml 1st 4s__1950 A O 73 77*4 78 June’ 18 . . . . 73 81*2

0312 Deo -I(] __ Tex A N O con gold 5 s . . .1943 J J ____ 85 95 Nov’ * 6 . . . .
78 78 Aug ’ 18 71 78*8 So Pac RR 1st ref 4s____ 1955 J J 77 Sale 77 77*2 49 76*4 82*81237s May’ 17 J J 89*4 Sale 891.1 90 4 8S5s 93*4

J J 100*4 Aug’ lG . . . .
104U 103*2 July’18 103*2 105*2 Develop A gen 4s Ser A__ 1956 A O 63**4 Sale 63*4 64 42 59 64
78*2 83 78ia July’ 18 78*s 85*8 Mob A Ohio coll tr g 4s. . .  1938 M S 60 67 65*2 65*2 5 65 68-2957s 103 Heot’ 16 Mem DIv 1st g 4 H3-5S ... 1996 J J 84 ____ 92 July’18 87 92
7134 77i2 79'g July’ 18 78 79*8 St Louis dlv 1st g 4a........ 1951 J J 64*2 60's 67 67 10 64*8 69*2

J J 10238 Sept’ 16
81 Sale 81 813.1 70 79 8434 Ala Gt Sou 1st cons A 5s. .1343 J D 87 <8 Mar’ 18 . . . . 8778 877g

____ 79is 7834 July’18 7S34 •80 Atl A Chari A L 1st A 4Hsl944 J J 81 87 90 July’ 17 . . . .
583s 69 5S% 09 0 50 5s 01*2 1st 30-year 5a Ser B___ 1944 J J 90 917a 92*s Aug ’ 18 . . . . 91 95
525a 59 C1U June’ 17 J J 70'4 Mar' 18 ___ 70*4 70*4

83 83 July’ 18 83 853s 2d 4s............................ 1948 J J 80
74 81b O 75 Feb ’ 17

101's 105 10U8 July'18 ___ 1009s 103 E T Va A Ga DIv g 5s...1930 J J 92*8 99*8 96 MarMS ___ 96 96
1005a 104 10334 Sept’ 17 Cons 1st gold 5s............1956 M rv 91*2 92M 91*2 91*2 4 91*1 97*29334 107 Oot 1( E Tcnn reorg lien g 5s___ 193S M £ 85 88 86 Aug Mg ___ 86 86
67U 83 88?a Mar 17 Ga Midland 1st 3s............ 1946 A <; 45 _ _ _ _ 51 MarlS 5! 03
61 85 36i2 Deo if J j 100*2 103 100*2 Aug MS 100*2 100*2

1051s 108i2 100-ij July’ 18 1003J 10S3S Knoxv A Ohio 1st g 6s__1925 J j 99*4 101*2 101 July’ 18 . . . . 98** 101*4
72 Hale 72 73 4 J j 95 106 Sept 16

84 84*2 May’18 82 95 Mortgage gold 4s.......... 1945 J j 58 G2*2 68 Jan '1- 68 88
100 100>s Feb M7 A 0 93 103 95 95

9312 93*2 July’ 18 M N 73 Sept’12
100 Aug’ ’IS 100 100 IYI N 98*4------ 98*2 Aug ’ 18 967g 98*12

Virginia Mid Scr D 4-5S..1921 M S
82 88 July’ 18 88 88 Series E 5s....................1926 M S 03 93 Apr M8 93 93
Hl'2 8 H2 85 5 Series F 5s....................1926 M s 104*2 D«o *16
94>2 947s 9478 9478 1 943S 99 General 5s............ ......... 1936 !Y1 N 93*2 ____ 94 July’ 18 93 94*2
8612 80*2 87 65 86*2 92 J J 81*4 100 105 Mar’ 17
82 8678 89*2 Nov’ 17 A O 67*4 84 72*2 Jan Ms 72*2 72*2

F 037s MarM7
82->s J J 95*4 Mar’ 17

102 Jan ’93 A O 83 89*2 85*2 80
78*4 1st cons gold 5s-------1894-1944 F A 82*2 89 95 Feb ’ 18 ___ 95 95
84U 92 Dee *17 Gen refund s f g 4s______ 1953 J J 7-D» 78*2 July'18 78*2 82*«

St L M Bridge Ter gu g 5s. 193C A O 101*2 9o*2 July’ 17
95U 97-2 97 97 5 96*8 983S Texas A Pac 1st gold 5s___ 2000 J D 83*s 90 83 83 2 82*4 86?,
95 ____ 97*2 July’ lg . . 953.1 97*2 2d gold Income 5s_______?200C M ar 41 ____ 46*8 Feb MS 46*8 46*8
76*s 87 Feb ’ 17 ___ La Dlv B L 1st g 5s.......... 1931 J J 93 86 May’ IS 86 86
7414 76 78 July’ lg 70 78 W Min W A N W lstgu 5sl93C F A 106*2 Nov’04
74 78 81*4 July’ 17 Tol A Ohio Cent 1st gu 5s.. 1935 J J 88*8 90 93 Apr ’ 18 90 93
7438 79 373.1 Dec ’ ll1 A O 96 100 Jan M7
8211 86 82*a July’ lg 8*2 1« 84 General gold ,5s................ 1935 J D 73*8 80 90 Feb M
78 ...... 84 June’ IS 84 84 Kan A M 1st gu g 4s____ 1990 A O 68*4 80*2 69 Aug ’ 18 69 69
80 8 734 85 O.'t '17 2d 20-year 5s................1927 J J 88 9134 Dec ’ 17
85 96*4 M ay'17 Tol P A W  1st gold 4s.......... 1917 J J 35 50 52 A ug'17
93 9634 May’ IS 9634 96*34 Tol St L A W pr lien g 3HS-1925 J J 76 80 77*2 July’ 18 77*2 80
891* 101 l)eo 'If A O 47 Sale 46*i 47 3 45 53
8612 96*4 Fob M2 Coll trust 4s g Ser A____ 1917 F A 32 183s Mar’06
80'2 90*8 Oct '12 25
80i2 88*2 Feb ’ 17 j D 85
8314 88 Apr ’ 17 J D 95 90 Nov’17
83*2 A O 70 58 8eptM7
80 86 99 MarMS J J 85*2 86 86  86*a 25 84 89

*90 91 93 May’ 14 Registered____________1947 J J 83 84 83 83 5 83 86
93 93 May’ lf I J 83*4 85*4 83*4 85 6 82*4 89
87i2 M S 7834 79*s 7878 79*i 16 75*2 8134
8712 92 Dec *17 Ore RR A Nav con g 4s__1946 J D 78*s 797« 78*8 Aug ’ 18 78-*s 82*2
78*4 88*8 SeptM 7 Ore Short Line 1st g 6s__1922 F A 101*4 Sale 101*4 101*4 3 100** 104
91 «4 93 9134 Aug MS 91*2 92*2 1st consol g 5s.............. 1946 J J 96 05*3 July’ If 94*8 97*2
8834 92*2 91*2 June’ IS 91*2 91*2 Guar refund 4s_______ 1920 J D 82 82*4 8134 Aug ’ 18 8134 85*2
8834 99 June’ 17 Utah A Nor gold 5s___ 1926 J J 90*2 98 98 D e c ’ 17
891a 90 90 5 88 90 1st extended 4s........ 1933 J J 80*s 89 89 Feb MS 89 89
89is Sale 89*8 90 15 87 90 Vandalia cons g 4s Ser A__ 1955 F A 77 80 Jan MS 80 80
90 — 8512 May’ 17 Consols 4s Series B_____ 1957 M N 80 81*2 80*8 June’ 18 80*8 80*8

• jNo prlco Friday; latest bid and asked, a Duo Jan, 6 Due Feb, £7 Due June, h Due July, ft Due Aug. ojDue Oct, v Due Nov. $ Due Dec. s Option sale.
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BONDS

N. Y. STOCK EXCHANGE 
Week ending Aug. 10. In

te
re

st
P

er
io

d

t.Price 
F rid a y! 

A u g . 16
W eek's 

Range or 
Last Sale B

on
d

s
S

ol
d Range 

Since 
Jan. 1

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Aug. 18. I I
n

te
re

st
 

P
er

io
d Price 

Friday 
A u g . 16

W eek’s  
Range or 
Last Sale I I 

B
on

d
s

Sn
lA Range 

1 Since 
Jan. 1

Bid A sk Low  H ig N o Low  H igh Bid A s A: Low  H ig h N o . Ilom) High
Vera Cruz & P 1st gu 4Ms--1931 J . ______ 35 -Sent’ 1 idiscellanaoui
Virginian 1st 5s series A___ 1962 Pfl N 89 891 89% Aug ’ IS ___ 87% 93 Adara3 Ex coll tr g 4s_____ 194S Id 3 66% 6612 66% 60'3 2 63 66%
Wabash 1st gold 5s_______ 1933 m r> 91*1 92 90% 92 8 90% 95% Alaska Gold M deb 6s A___ 192£ id 3 23% 25 247s 2478 1 18 30

2d sold 5s_____________ 1939 F A 81% 83-; 82 82 11 82 80% Conv deb 6s series B____ 102i id 3 22 25 22 2318 1l. IS 28
j 95 __ J _________

1st lien equip s fd g 53___ 1921 IYI S 96 98 90 July 18 ___ 96 100% Armour & Co 1st real est 4 Ms ’31 J rj 82% Sale 81% 821 4 3 81% 87%
A <) _ _ __ 90 Fob l 6 __ -| 90 90

Det & Ch Ext 1st g 59___ 1941 J J 8712 102 ” 99% Sept’17 Braden Cop M coll tr s I 6s. 193 F V 90% 91 91 91 1), 89% 93
J J 77 A 1) 78% 80 79 June’ 11 79 83
A 0 ____ 697g 75 Apr *17 J J 75 82 83 June’ l } —. 80 84%
m H __ _ 80 84U Jan '17 A () 80% 81 80 July’ l i . . . 71 80

70 80 76 Dec *17 A () ____. . . 58 Mir’ 1 __ 58 58
82 85 8.5 Deo’ 17 J 7s% 86’ 8078 Aug ’If1 — 86% 90

West Maryland 1st g 4s___ 1952 A O 5812 59 58% 58% 9 58 62 Chile Copper 10-yr conv" 7s. 1923 fd > 106% 1061S'106% 1061 102% 108%
West N Y & Pa 1st g 5s___ 1937 J « 95ig 101% 99 Jan ’ 18 99 99 Subscrip rccts conv 6s ser A . A <i 79% Sal 79 79i . 73 80%

Gen gold 4s- . ____ .1943 A O 60 85% 70 Apr ’ IS 70 70 Coll tr <fc conv 6s ser A .. 1932 A ( i 80 Sal 80 80 lc 77% 80%
____45 36 Oct y 7 J l 80% 85 80% Aug ’ If ; ----- 78% 8.3

Western Pac 1st ser A 5s__1946 Id 8 81 81*2 81 81% 9 79% 84" Granby Cons M S & P con 6s A ’28 id is 97 . . 98 Aug 'If — 91 93
A C 88'g 96 100% Apr ’17 96% 981 , 95 Ape 'If ; — 91 90

Wheel Dlv 1st gold 5a 1928 J J ___  9034 100 Feb ’ 17 l 87 !'3 91% Aug ’ IS — 90% 94
F A ____92 99% Mar’17 V c 97% Sal 06% 98 30: 90 102%

Refunding 4Ms series A .. 1966 M S 66% 75 60 '  July’18 60 60 Montana Power 1st 5s A___ 1943 J 83 887 88% 89 31 80% 92
M S f)f)U 021? SR AlinrMQ r>512 60 ___  71? .« July’ 17

WInston-Salein S B 1st 4s..1960 j  j 70 72 67% Aug ’18 67% 67% Mtge Bom! (N Y) 4s ser 2._ 1966 A 0 ------------- 33 Apr 'Id —
Wis'Cent 50-yr 1st gen 4 s ... 1949 j  j 697g Sale 69% 69% 5 69% 73 10-20-yr 5s series 3_____ 1932 J . •V------ 91 June'10 —

Sup &  Dul dlv & term 1st 4s ’36 Id N 68% 74% 70 May'IS 72 77% N Y Dock 50-yr 1st g 4s___ 1951 F A 60 67 07 67 11 65 67
Niagara Falls Power 1st 5s.. 1932 J J ------ 957 93 Aug '18 — 95 98%

Ref & gen 6s____  a 1932 A C 98 10% 10>% »oi ’ ll
Brooklyn Rapid Tran g *53.-1945 A O 81% 83 81% 81% 3 79% 83% Nlag Lock <& O Pow 1st 5s.. 1954 M IS ___  931 89% O '* ’ 17

1st refund conv gold 4s__ 2002 J J 65 July’ IS 65 69 Nor States Power 25-yr 5s A 1941 A ( ------ 847; 85% Aug ’18 85% 87%
6-year secured notes 5s.-.1918 J J 96% Bale 96% 90% ic 92% 98% Ontario Power N F 1st 5s... 1913 F A 88 JJi 86(3  July’ 18 85*2 87If

90 Sale 3 * \ June 1
J J 9612 July’18 96% 96% A C 76% Sale 75% 70>s 4 73% 82%

Bk Cty lat cons 4s 1910-1941 J J ____ 92 94 " Oct"' 17 Tennessee Cop 1st conv 6s .1925 M N 95 95% 95 July’18 88 95
(VI N ___ 90 80 May’12 J j 90%----- 90% Aug ’ IS 90% 90%

Bklvn Q Co A 8 1st 5s 1941 J J . . . .  90 101 May’ 13 Wilson & Co 1st 25-yr s f 6s. 1941 A C 01% Sale 91% 93% l 91% 90%
Bklyn Un El 1st g 4-5S...1950 F A 80% 8 Us 80% 80% 10 78 8712

Stamped guar 4-5s____ 1950 F A 80% 847- 79% July’IS 78% 85% Manufacturing & Industrial
Kings County E 1st g 4s.. 194! F fi 61 68 66 May’ ll 06 66 Am Ag Chem 1st c 5s_____ 1928 A C 96 Sale 95 90 92% 100)2

F / 64 73 78 July’ 17 F A 96 Sale 93% 98 15 90% 90
Nassau Elec guar gold 4s. 1951 j j 59% 597a 59% 60 8 55 60 Am Cot Oil debenture 5s...1931 Id N ___  82% 82 July 18 — 32 83

Chicago Rys 1st 5s_______ 1927 F A 8213 837- 82% 82% 1 81 86% A n Hide t  1.1st s f g 6s___ 1919 id I 100t2 1 0 .1. 1 0 0% 101 13 98% 101
J . 85 ___ 100% Feb ’ 17 8 8 % Ball 8 8  8 8 % 18 30% 89%

Stamped guar 4Ms___ ’..1951 J J 85 ___ 85 Apr '18 85 85 Am Thread 1st coll tr 4s___ 1919 J J 99 99% 99 99 2 90% 99%
Det United 1st cons g 4Ms.. 1932 J . 69 6912 69 Aug ’ IS 68  77 Am Tobacco 10-year g 6 s . . .1944 A 0 117 ------ 117 Mhv 18 — 117 117

M i 84 Jan *14 P A 71% 77% <’ l% Jtily'l - - . - 71 74%
Hud & Manhat 53 ser A___ 1957 F A

________
69 Sale 5S% 60 139 48% 62% Am Writ Paper 1st s f 5s__191J j  j 80% Sale 8 6  80% 23 79 37

Adjust Income 5s_______ 1957 18% 2 0 18% 19% a 14% 25 Baldw Loco Works 1st 5s.. 1940 Id N ____ 9973 99% 99% 99% 101%
N Y & Jersey 1st 5s_____ 1932 F A ____ 92% 90 July’ IS 90 90 Ceil. Foundry 1st s f 6s___ 1931 F A 74% 8 1 '2 1 3 4 % June 13 SO 84%

Interboro-Metrop coll 4MS.1956 A O 50 50% 50% 50% 2-1 60% 57% Cent Leather 20-year g 5s..1925'A O i'4% Sale 93% 94% 23 93 97%
78 Sale 77% 781 8 ! 77% 85 Consol T bacco g 4a........... 1951 F A 6 0  81 .3 1 Mar'is ___-

Manhat Ry (N Y) cons g 4s. 1990 A O 73% 75% 75 July'18 — 74% 80% Corn Prod Ref s f g 5s 131 Id N 90% Bale 99% 99% 10 97% 89%
75% 78 76% Aug ’IS ___ 74% 82 1st 25-year s f 5s.............1934 Id N 9 9 % Salo 911% 99>2 95 99%

Manila Elec Rv & I.t s f 5s. . m il Id fc 80 ----- 80 July’lS ___ 80 80 Distil See Cor conv 1st g 5s. 1927 A O «5% Salo 85% 8 6 % 9 75 8875 • 097,
Bway & 7th Av 1st c g 5s. 1943 J E 76 79 78% 78% 4 76% 85 General Baking 1st 25-yr 6s. 1936 J D ____ 96% 75 May’ is 75 75

____85 95 May’ ll F A 6 8  73 73 July’ IS - . _. 71 74
. . . .  75 80 Sept* 17 M S 96 98% 98% 99% 0 9 4% 100

30 Mar’14 80 - - 100 Oct 13
92 ___ 100% June’17 Int Agrlcul Corn 1st 20-vr Xs urn (VI N 75 Sale 75 75% 43 6 8% 75%-

Refunding & exten 4Ms.. 1931 J . 81%___ 81% July’ IS — 81% 81% Int Paper Co—
♦99 ___ 9834 Aug ’17 J J 93%------ 96% Juno’ 18 - - _ 96% 99

97% July’17 A O 1 1 0% 110% 110 July’ IS ___ 110 117________
____ 86 74 Aug’ 17 5s_________________  195J F A ____ 91 90 90 3 86 95

99 May* 17 Lorillard Co (PI 7s . 1944 A O 110% no% 110 July’18 ___ n o n s
N Y Rys 1st R E A  ref 4s... 1942 J J 51% 52 52 "52 1 49 54* 5 s .................. ................ 1951 F A 87% Salo 87 % 87% 1 85 93

30-year adj Inc 5s..........al942 A C 22 Sale 21% 22% 12 17% 24 Mexican Petrol Ltd con 6s A 1921 A O urn 109 1U0 A pr rn — 105% 106
N Y State Rys 1st cons 4MS-1962 M fv ____ 64 60 July’lf 66 70 1st lien & ref 6s series C..1921 A O 105%109 107 Aug '18 . . . . 100 107%

M h 71 99 8 .SI2 Nov'If Nat Enam & Stue 1st 5s 1929 J D 90 97 9.8 May' 13 95 93
Portld Ry Lt A P 1st ref 5s. 19421F A 67 72 66% July’18 62% 68 Nat Starch 20-y'r deb 5s___ 1930 j j 94 Sale 94 94 4 91% 92%

90% Feb 17 National Tube 1st 5s___  1952 Id N 97 99 97% 97% 1 93 97%
St Jos Ry L H A P 1st g 5s.. 1937; M N 83 95 95 July’17 N Y Air Brake 1st conv 6s.. 1928 Id N 98 99 03 Aug T8 98 100
St Paul City Cab cons g 5s.. 1937, J J 102% Mar’ 12 Railway Steel Spring—
Third Ave 1st ref 4s_______ 1960 J J 59 Sale 58% 59 7 52% £9 Interocean P 1st s f 5s___1931 A O 10478 ------ 99% July’18 90% 99%

Adj Income 5s................ al960 A C 34% 35 34 34% 28 27% 38% Sinclair Oil & Refining—
Third Ave Rv 1st g 5s. . .1937.J J 90% 104 91% .July’18 90% 95 1st s f 7s 1920 warrants attach 95(2 Sale 04% 95% 75 86 95%
Tri-City Ry A I.t 1st s f 5s.. 1923 A O 927g 93% 92% July’18 ___ 91 96 do without warrants attach 92% Salo 91% 92% 48 84% 02%
Undergr of London 4Ms___ 1933 J J 76 ___ 76 Mar’ 18 ___ 76 80 Standard Milling 1st 5s___ 1930 M N 89 ------ 08 June 18 — 88 93%

Income Os.................... ..1948 __ . 50 58 50 Mar’ 18 56 60 The Texas Co conv deb 6s.. 1931 J J 99 Sale 98% 99 2 1 90%101%
United Rys Inv 5s Pitts Iss..l926 M N ____ 59 59 Aug ’18 58 60 Union Bag A Paper 1st 5s.. 1930 J J 83% s7% 82% Aug ’ 17 — . .. . . .

J J ..  55 51 July’ IS 50% 55% Stamped- . man J J ____ 94 83 Aug ’18 83 83
00 T Jf ____ 0 0

United RRs San Fr s f 4 s . . .1927 A O 22% 27 25 May’ 18 25 25 U S Realty A I conv deb g 5s 1924 J J 5 5% — 56 56 i 45 56
Va Ry A Pow 1st A ref 5s. .1934 J J 75 80 77 July’18 - - . 77 80% US Rubber 10-yrcol tr6s..l918|J D 1 0 0  1 00% 100 100 12 100 101

1st A ref 5s series A......... 19-47 i J J 80% Sale 79% 80% 95. 76 81
U S Smelt Ref A M conv 6s. 1926 F A 93 91 *2 93 93 3 92% 08

Atlanta G I. Co 1st g 5s___ 1947 J D 93%___ 103 Sept’ 15 __ . _ V-Car Chem 1st 15-yr 5s...1923 J D 93% 94% »4.2 94% 5 90 97%
Bklyn Un Gas 1st cons g 5s. 1945 'M N ____ 85 87 July’18 ___ 87 95% Conv deb 6s.................. e!924 A O 96% 97% 97 98% 16 94% 9S%

_ _ 62 West Electric 1st 5s Deo___ 1922 r j 90 96% 90 90 1 05 98
Clncln Gas A Elec IstAref 5s 1956 A O 85 90 90 June’18 89% 00%
Columbia G A E 1st 5s........1927|J J 79 Sale 79 79 i 75 80 Coal, Iron & Steel
Columbus Gas 1st gold 5s..l932:J J 97 Feb ’15 Beth Steel 1st ext s f 5s____ 1926 i j 96 98% 00% Aug ’18 — 03% 09
Consol Gas conv deb 6s___ 1920 Q F 99 9914 99 99-2 37 99 102 1st A ref 5s guar A..........1942 Id N 89 00% 83% 88% 3 86 93%
Cons Gas ELAP of Balt 5-yr 5s ’2 l|M N 91% 93 92% Feb ’18 92% 92% 20-yr p m A Imp s f 5s... 1936 J J 82 Sale! 81% 82 24 78% 83%
Detroit City Gas gold 5s...l923iJ J 94% 95% 94% Aug ’ 18 ___ 94 95% Buff A Susq Iron s f 5s___ 1932 J D 85 90 90 May'18 — 90 90
Detroit Edison 1st coll tr 5s. 1 9 3 3 J 89%------ 94% July’18 __ _ _ 92 98 Debenture 5s................ al926 M S 86% 89 86% July’18 — 85 86%

____100 Ollj 921j 3)1 lien II
Eq G L N Y 1st cons g 5s.. 1932 IYI S 94 Feb ’18 94 94 Col F A I Co gen s f 5s........1943 F A 84 ____ 83% July'18 ___ 83 86

J D 100 Feb *13 Col Indus 1st A coll 5s gu 1934 F A 74% Salo 74 74% 4 73 76
F A 85 90 92ia Nov’ 17 Cons Coal of Md IstAref 53.1950 J D 85% 86% 90 May' 13 __ *3 00
(VI N ____ 95 96*a Deo *17 Elk Horn Coal conv 6s.. _ 1925 J D 95 ------ 95 95 7 9 5  95
A O S112 Gr Rlv Coal A C 1st g 6s 51919 A O 94 Fob IS 94 94
A O 89 ____ 90 Deo *17 111 Steel deb 4 Ms............. .1940 A 6 81% 82% 82% 82% 7 81 85%

Purchase money 6s_____ 1997 A O 9 7  100 99% May’18 99 99% Indiana Steel ls’t 5s.............1952, Id N 94% 01% 94% 95 3 94 97
VI s Jeff A Clear C A I 2d 5s 1926 J D 95 ____ ___|
J J 73 ____ 76 Mnv’ 17 Laekaw Steel 1st g 5s_____ 1923 A O 95% 8alo 95% 95% 19 9-134 90%

• Lac Gas L of St L 1st g 5s..el919 Q F 977g 98% 07% Aug ’18 97% 98% 1st cons 5s scries A......... 1950 Id S 90% 9i 92% 02% 2 88 96%
Ref and ext 1st g 5s_____ 1934 A O 91 Sale 91 91 2 887g 94% Midvale Steel & O conv 8 f 5a 1930 VI s 87% Salo 87% 88% 12 80% 92

VI N J 76%___
J D 104% Apr ’ 17 Pocah Con Collier 1st s f 5s. 1957 J 83% 87 87% June’ 18 ___ 85% 87%

N Y G E L H A P g  5s___ 1948 J D 86% 87 87 87 2 86 90 Repub I A S 10-30-yr 5s s f.1940 V o 90 02% 02% Aug ’18 __ 02% 98%
Purchase money g 4s___ 1949 F A 68 69 68 Aug’18 63 73 St L Rock Mt A P 5s stinpd. 1955 J J 77 83 SO Apr 18 — 80 SO

____ 98 105% Juue’17 Tcnn Coal I <fc RR gen 53.. 1951 . J 95f>4 96*2 90% July’ 18 __ 92% 97%
F A ____96% 96% Aug ’17 U S Steel Corp—1 coup. . . d  1963 JA N 98% Salo 98 93% 131 90% 100

Pacific G A El Co—Cal G A B - s f 10-60-yr 5s reg___ (11963 J<1 N 0S78 July'18 — 90% 9978.
A  N 80 lo 88 as as 4 I N 80%____

79 Sale 7 9  79 8 78 80% j ____ 75 80 Dec ’ 10
Pac Pow A Lt 1st A ref 20-yr Va Iron Coal A Coke 1st g 5s 1919 l>1 3 85% 85% 85 Aug ’18 __ 83 86

? A ____ 92 95 Jan ’17
Pat A Passaic O A F.l As in to VI s 00 July '17
Peop Gas A C 1st cons g 6s. 1943 \ o

_________
96 100 100 July’18 98% 100 Am Telep A Tel coll tr 4s...1929 J J 77‘2 Salo 77% 78% 10 77% 83%.

Refunding gold 5s___ ....1947 VI s 72 74% 71% July’18 71% 81 Convertible 4s................ 1936 r 1 S ___  82 85% Feb '18 — 81% 86%
J __ _ 95% 98 Sept'17 20-yr convertible 4Ms___ 1933 r 1 S 82 81 82% July’ 18 - - - 82 91%

J J ____ 997g 00 A or *17 D 87% Salo 87 87% 21 86 95%
Xnd Nat Gas A Oil 30-yr 5sl930 VI N 89 Mar ’17 Sub rects full pd com 63.1925 J D 9378 Salo 93% 94 90 93% 94%

VI N Cent Dlst Tel 1st 30-yr 5s.. 1943 C J ____100% 99% May’18 __ 03% 99%
Philadelphia Co coriv 5s___ 1919 ? A 96%____ 99% Nov’15 Commercial Cable 1st g 4.3. .2397 C J 08%------ 73 Nov’17

Conv deben gold 5s..........1922
Stand Gas A El conv s f 6s.. 1926

VI N 
D

78 85 
88 90

78 May’18 
90 Juno’ 18

. . . 78 84 
90 91

Registered_____________2397 J
Curab T A T 1st A gen 5s...1937 J

J
J 85 ftSalo 85 85 ” § 85 93%

D 8llg 971? May-17 A ____ 96% 93 Apr '10
J 70 . 84 July* 17 1 N 85% 80 80 86 i 86 00

d S 93% Oot ’17 N Y A N J TeleDhono 5s R..1920 fv1 N 97 ------ 97 97 1 97 98
I s 75*2 98 N Y Telep 1st A gen s f 4 Ms. 1939 M N 80 80% 86 80% 10 85 89
ft N 85 01% Nov’16 Paclflo Tel A Tel 1st 5s___ 1937, J J 87 89 87% Aug ’ 18 . 87% 92%

United Fuel Gas 1st s f 6s. .1936 J j ____ 97 93% June’18 . 91% 97% South Bell Tel A T  lstsf 5s.l94l|j J 80 87% 87 88 6 87 95
Utah Power A Lt 1st 5s___ 1944 I A 81% 82% 82 82% 3 80% 84 West Union coll tr cur 5s ...19381 J J 85% 897g 90 Aug’18 . __ 90 93%
Utica Elec L & P lat g 5a 1050 . J _ ____j 80% Sale, 80% 8012 4 80 88
Utica Gas <fc Elec ref 5a 1057 J J _93 OR Auer *171 Milt Un Tel mi ext 5s 1941 IYI N ____ 99 101% Sopt'l/
Westchester Ltg gold 5s....1950 J D . . . .  92 05 Ma'r’17l___ Northwest Tel gu 4 Ms g . .1934 J J 94 Nov’ 16

♦ N o  p r ice  F r id a y ; la te s t  b id  a n d  a s k e d , a D u o  J a n . d  D u o  A p r il .  «  D u e  M a y .  a D u e  J u n e , h D u e  J u ly ,  k D u o  A u g .  o D u o  O o t .  V D u e  N o v .  ?  D u e  D o e .  4 O p t io n  s a lo .
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Ana. 17 1918.] BOSTON STOCK EXCHANGE—Stock Record ""i... C85

Saturday 
Aug 10

SHARI

Mon
Aug

7 PRICES— WOT PER CENTUM PRICES

day I Wednesday Thursday 
13 | Aug 14 | Aug. 15.

1 Friday 
1 Aug. 10.

Salesfor
the

Week
Shares

STOCKS
BOSTON STOCK 

EXCHANGE
Range Since Jan. 1. Range for Preclou 

Year 1917
MU
12 Aug Lowest. Highest. Lowest Highest

1 I 1 Railroad*
♦ isnio i3li-> *131 131% 131 131 >131 132 *131 132 1 132 132 57 Boston A Albany_______ 10( 122% Apr 17 135 June24 120 Dec 176 Jaa

71 70% 71 70% 70% 70 70% 70 70% 70 70% 1,037 Boston Elevated.._____ 101 37 Jan 76% May29 27 Deo 79 Jan
85 85 *85 *85 90 *85 90 | 1C Boston A I.owell________ UK 80 JulyL 100 Jan 2 70% Dee 133 Mar
34 35% 35 35% 35 35 *34% 35% 277 Boston A Maine________ lot 19 Jail 2: 37% July20 15 Dee 45 Mar

*100 170 170 *100 170 *100 170 1 , 15 Boston A Providence____ tot 150 Apr 15 170 Aug 9 150 Deo 213 Jan
3 * 3 3 * 3 Last Sale 3 June’ 18 Boston Suburban hJeo..no par 2 Jan 2C 3 June 5 2 Ju!> 3 July

*14 *11 10% Mar 30 July— Boston A Worn Elee ..no  pari"  ■ - Last Sale 25 .Tulv’ IS Do oref ................ .no vir 38 Feb
*1133 145 *138 145 *133 143- 1*138 143 140 140 1 __ 5 Ohio Juno Ry A U 3 Y__ .100 138 July 2 147 Apr 17 148 Nov 150 Jan

ini 83*2 Deo 10S Jan
113 Connecticut River_____ 100 104 Feb It 120 Mar 0 102% Nov

*62 6212 *52 *02 02% 02 02 02 02 1 . _ 14 Fitchburg prel................ too 53 Jan 22 65 Jan 3 44 Dea 78% Mar
*111*4 H ill *111% 114% * ll l l l 114% *111% 114% Last Sale 113%July’ 18 Georgia Ry A Elec HtamoitOO 112% Junelo 110% Jan 9 116 Deo 133 Jan

lOf 77% Aug f 81 Feb 25
*80 81 81 81 *80 In- *80 81 *80 81 1 81 81 15 Maine Central__________ 100 77% JuuelS 85 Jan 3 78 Dee 100% Mar
*2 2% 2% 21.1 2% 2% 2% 2% *2 24i1 *2 3 175 Mass Eiectrlo Cos_______ ux 2 Jau 2 7% May 16 1 Dee 6% June
16*2 10% 10% 10%: 10% 18 *17% 18% 17% 17% *10 17 36-1 Do DreC stamped______ lot 8% Jan 22 33 May 16 0 Deo 31% July
39*2 39% 40% 41% 41% 42 41% 43% 42 43% 41% 42% 2,077 N YN H A Hartford........ lot 27 Feb 25 40 May29 21% Hep 52% Jan

*80 *80 1 *80 *80 Last Site 90 Jan’ 18 Northern New Hampshire 10C 90 Jan It 90 Jan 10 90% Oct 105 Apr
92 92 *92% 95 *92 95 *92 95 *92% 95 | ___ 4 Old Colony_____________ 10t rS8% Junel4 98 Jan 2 85 Dee 135 Jan

*2112 22% *21% 22%' *21% 25 *22% 25 Last Sale 21*3 Auk’ is Rutland, prel___________ IOC 20 Jan 2 25 Jan S 10% Dee 84% Feb
*80 *80 I *80 *80 *80 ___ 81 81 f Vermont A Massachusetts 10C 80 Aug ( 88 Apr 18 83 Deo 130 Jan
*48 48% *47 48% 43 48% 48% 43% 48% 48% ___ 35 West End Street________ 5C 37 Feb 21 50 July 5 34 Dec 50% Mar

*55 50% *55 50% 55 55 *53% 55 — ___ K Do p ro f.. ........... ....... 6C 47 Jaa 16 62 Apr 1 x45 Deo 74 Jan
ftflscoltansous

92 92 *91 92 91 92% 92 92% 93 95 90 90 1,325 A trier Agrlcul Chemical... 10C 78% Jan 2 90 Aug 10 73 Doo 94% May
93 93 93 93 92% 93 I 92% 93 93 93% 93 93 11C Do prel_____ ______ km: 88% Jan 2 95% May21 88 Dee 103% Jan
*.70 1 *.70 l *.70 1 *.70 1 *.80 1 .00 1 5( Arner Pneumatic Service.. 25 .40 July 1 2% Mar 2 1 Deo 2% Jan
*4 4% 4% 4% *4% 5 ! *4% 5 *4% 5 — __ _ 41 Do pref_____________ 5C 4% July 12 15% Mar 4 7% Dec 14 Mar

*110 111 110% 110% 110% no% 110% 110% 110% 110% 109% 110 OC Amer Sugar Refining........ 10C 99 Jan 2 115% May 15 90 Nov 120% June
♦109 110 109%. 109% 109 109% *109 110 109% 110 109->8 109% 55 Do pref_____________ IOC 107 June 4 113% May 9 105 Deo 121% Jan

o iii 92% 91% 92% 92 92% 921.1 93% 92% 93 93 93% 2,405 Amer Telep A Teleg_____ 10C 90% Aug 5 109 Feb 5 90 Dec 128% Jan
*537s 59% *58% 59% *58 53% *53 59 Last Sale 59 Aug’ 18 American Woolen of Mas*. IOC 45% Jan £ 00% May24 38% Nov 58 June
95% 95% 91% 91% 91% 95 I 95 95% 95% 95% 95% 9534 175 Do pref_____________ 10C 90 Jan 2 90% Marl 2 x87% Deo 100% June

*75 80 *75 78 | *75 78 75 75 *75 78 1 ------ ___ 45 Amoskeag Manufacturing 00% Jaa 2 77 May24 00 Deo 75 July
1 *78 1 *78 Last Sale 78 Aug’ is 70 Jan 7 82 June 5

10 15%' *15 15% ♦ 15% *14% 15% ___ 200 Art Metal Construo Inc.. .10 11 Feb 21 18 July 8 6 Deo 14% Deo
101 101 *103 104 1 103% 101% *103% 101% *102% 103% *103% 101% 55 Atl Gulf A W t 8 8 Llno^ lot 98 Jan 15 120% Feb 16 38 Sept 121%JaD

♦as 6312 *03 03% Last Sale 62*34 July’ is Do Drof___  . ion 5S% Jan 17 01 JulylO 55% Fob 68 Jan
9.7 :U 97 273a 20% 27 20% 20% 3,930 27% AuglO
14l{ 1373 14 1 14 14% 13% 14 14 11% 2,891 10% Mayl8 14% AuglO *%__

*1211 13 *12% 13 1 *121,1 13 I *12% 13 *12% 13 13 13 00 Cuban Port Cement___ _ 10 12 Jain 29 17% May 1 9 Doo 20% June
47g 5% <5*2 *5% 5% *5% 5% *4% 5 ----- ___ 375 East Boston L a u d ..___ 1C 4 Jan 31 5% May 15 3% Deo 10 Jan

*118 *151 159 152 152 i 15011 152 150 152 ___ __ 67 Edison Electric ilium___ IOC 134 June‘21 151%Jan 2 133% Deo 220 JaD
49 47>2 43 31 47*» 43 47-% 49*2 48% 49 43% 49 3,718 75 49% Aug 14

*145 140 115% 145% *115% 110% *115% 140% 140% 140% ___ 11 General Electric_________ 100 128 Jau 10 151% MaylO 118% Deo 170% Jan
*4i.i 5 *4% 5 *4% 5 *4% 5 Last Sale 5 Aug’ 18 ____ Intornat Port Cement___ 1C 5 Apr 3 6*2 Feb 6 4 Deo 18% Jan

*1012 17% *10% 17% *10% 17% *10% 17% Last Sale 18 July’18 Do prel_____________ 50 12 Apr 23 18 July 19 10 Dee 33% Jan
*358 373 3Tl 3% *3% 3% *3% 373 3% 3% J •># 3% 750 -10 3% Apr 29 o’s Mar 18

*88 90 90 *88 *88 ___ *88 ___ 90 90 13 McElwaln CW H) 1st pref 100 89 May28 92% Feb 28 92% Dee 102 Jan
*80 82 ♦SO 82 82 82 80 81 80 80 81 81 03 Massachusetts Gas Cos__ 100 i77% Jan 15 91 MaylO 71 Deo 100% Mar
*64 00 04 04 *04 00 *04 00 *04 00 04 04 30 Do pref___________ __ 100 62 Junel7 70 Jan 3 03 Deo 81 Mar

♦ 112 114 ♦111 114 111% 111% *112 114 *112 112% ----- ___ 4 Mergenthaler Linotype__ 100 107 Juuell 124 Jan 31 i 10 Deo 16S Jan
88I.1 88% *88% *88% ___ *83% — *88% ___ ___ 5 New Eug Cotton Yarn.. 190 88 Jan 15 89% MaylO 35 Jan 95 Mar

*88 *33 *88 Last Sale 92% Aug’ 17 100
*83 83% 83 83% 83% 83% 83% 83% 83 83 83 83 90 New England Telephone. 190 82% July30 100 Jan 3 93 Deo l24*t Ma?

*08 71 *00 09% *05 09% Last Sale 02% Aug’ 18 Nova Scotia Steel A C . . . 100 50 July 5 09 Jan 2 159 Nov 112 Jan
♦llOls 111 111% 111% 111 111 111 111 *110% 111 47 Pullman Company______ 100 102 Jan 7 119% MaylO 107 Dec 166% Jao

*34 31% 34 34 *34 31% *34 34% 31 34 ___ 135 Punta Allegro Sugar_____ 29 Jan 3 35 Feb 23 29 Deo 40 Jan
13 13 *13 13% *13 13% *13 13% *13 13% ___ 50 Roeoa But ton-Hols______ 10 11 Jan 29 13% MarlO 10 Deo 10 Mar

i i n 2 iia'2 112 113% 112% 113% 112% 113% 111% 113% 110% 112% 4,685 Swift A C o______ _______ 100 102% Junell 140% Apr 9 110 Nov 162% Apr
52 52 52 52 *50 52 52 52 *50 52 — _ _ 05 rorrlngton_______  . 25 45 Jan 29 52% Aug 7 10 Nov 08 June

1261.1 120% 127 127 1201.1 127 126‘8 126:-»4 1203i 127 127 127% 275 Halted Fruit............ .... 100 115% Jan 17 133 Feb 18 *105 Dee 155% Jan
39 39% 39 40 391.1 39% 30*3 40 40 40 40 40% 1,900 United Shoe Mach Corp . 25 38% July 9 4S% MaylO 37% Deo
25'2 25% 25% 25% 25*2 25% *25% 25% 25% 25% 201 Do pref. . . . . __ 25 24% Aug 9 20% May23 25 Oet 30% Mar

111% 112% 111% 112% 111% 112% 110% 112% 110% 111% 111 Ill's 0,037 U S Steel Corporation___ too 87 Mar-25 113% MaylO 7'1% Dee 135 May
*10912 110% *110% 111 ♦no 11(1*2 llO ’S no% *110% 110% - - - - 5 Do prel____  . . too 1(0 Mar25 112% July 17 121 Jan

♦7U 7% 7% 7% 7% 7% 7% 7% 7% 7% ___ ___ 515 Ventura Consul Oil Fields 5 5 Jan 2 8% Aug 9 4% Deo 8% Jan
. .’dining

*.05 1 *.00 1 *.00 1 *.60 1 Last Sale 1% Jan 25
*75i2 70% *75% 70% 75% 75% 70% 70% *75% 70% 70 76 73 Aumoek..................... ....... 25 71 Junol3 83 Jan 3 70 Doo 108 Jan
*3% 3% 3% 3% 3% 3% *3% 378 *3% 3% *31, 3% 00 Alaska Gold________  . 10 1% Apr 25 4% July 5 l Dec 11% Bn
*.15 .40 *.15 .40 *.15 .30 • 40 .30 Last Sale .15 July’18 ___ Algomah Mining . . .  . 25 .15 Julyll .45 May 13 % Sept 1% Jan

*4912 50 49% 50 50 50 *4912 50 49% 49% 49% 49% 155 Alloue*....................... . . 25 zl7 Juuel4 54 Feb 27 70 May
*17% 18% *17% 18% *17% 18 , 17% 17% *17% 18% *17% 18 50 Amor Zluc. Letd A Smelt 25 12% Mar23 21% July 3 11 Deo 41% Jun* 48% * 50 *------ 50 Last Sale 50 Aug’ 18 __ -__ Do prel__________ 25 41 Jan 2 51 July 0 10 Nov 73 Jan
15% 15% 15% 15% 15% 15% 15% 15% 153g 15% 153g 15% 3,095 Artasona Commercial.. . 6 11 Jan 5 15% Augl4 8% Nov 15% June
*.25 .32 *.25 .30 *.25 .32 *.25 .32 Last Sale .27 July’ 18 Butte Baluk era Copper.. 10 25 Feb 1 .45 Jan 7 25 Doo 2% Jan

*25 20% *20% 28 *25 20% *20 27% Last Sale 27% Aug’ 18 Butte A Sup Cop (Ltd)__ 10 17 Mar25 33 Mayl4 12% Dec 62 Jan
07% 08 08 08 07% OS 67*2 07% 08 08 07% 07 >2, 285 Calumet \  ArUoaa. - . 10 62% Jan 15 73% MaylO 55 Deo 85% Jau

*455 400 400 400 400 400 459 400 *455 400 *455 400 11 Calumet A Hocta_______ 26 427 Feb 28 405 May 2 7 411 Deo 090 Feb
13 13 *12% 13% ♦12% 13 *12% 13 *12% 13 12% 12% 35 Centennial..____________ 25 10% Juue27 14% Feb 19 11 Deo 27% Jaa
48 48% 48% 48% 48 431.1 48% 48% 48 48% 471, 47% 010 Copper Range Co_______ 25 43% Mar25 50 MaylO 39% Dec OS Jao
*2l.i *2l.i *2% ___ 2 *4 2% 2 As 2% *2% 2% 175 Daly-West.. ___________ 20 1% Apr 10 2% Mar 1 1% Apr 3 Jan
*57g 0 57g 5% 5% 57g 5% 5% 5 %  5 % 5% 5% 1,180 Davls-Daiy Copper_____ 10 5 Jan 2 0% Mar 8 3% Nov 7% Jan
10% 10% 10% 10% 9% 9% 10 10 *9-31 10 *9% 10 2.37 East Butte Copper M(a. . 10 5% Mar25 10% Jan 2 8% Dee 16 Jon
*373 41J *3-3.1 4 *3% 4 *3% 4 Last Sale 2) 0 Feb 18 6 M t.t

*79 82 *80 82 ♦SO 82 *80 83 Last Sale 79% Aug'18 Granby Consolidated. . .  . too 73% Junel l 79% Aug 6 00 Deo 92 Jan
*4212 44% *42% 43% ♦43 41 *44% 45% *44% 45 44 44% 13 Greene Cananea_________ 39 Jan 17 44% May 9 35 Nov 46% Jan
♦0 0% *0 0% *0 0% *0 0% Last Sale 0% Aug’ 18 ______ Hancock Consolidated___ 25 5% June21 10% Jan 2 7 Dee 20% Jaa* .80 * .80 .50 .50 *.50 .80 *.50 .75 *.50 .80 50 Indiana Mining__________ 25 .40 July23 1 Jan 3 4 Mar
03l2 03% 03% 03% 03% 03% 03 03% *03 03% *03 03% 109 Island Greek Coal________ 1 uO Jan it 70 May 15 76% June

*80 82 *80 82 *80 81% *80 82 Last Sale 81 Aug'18 ____ Do pref_____________ 1 80 Jan 24 84 Feb IS 80 Nov 94 Apr
*20% 27 *20% 27 20 20% 20% 20% 20 20% 25% 25% 222 Isla Koyale Copper______ 25 19% Jan 14 29 July 3 20 Deo 36 Jao

*5% 5% *5% 5Tj 558 5% 5*2 5*2 *5*2 5-3.i 5% 53.1 115 Kerr Lake______________ 5 5 Jan 2 0 Feb 19 4% Apr 0 Alls*1 1 As 1 1 1 i i ___ 10 ICewesnaw Copper______ 25 99 Jan 24 1% MaylS 1% June 4% Jan5% 5% *5% 0 *5% 0 5*2 5% *5 5% 5U 5U 75 Lake Copper Co_________ 25 5 Mar25 8% May 11 5 Oct 18 Jao*2% 3 *2% 3 *212 3 *2% 3 Last Sale 23, Aug’ 18 26 2 Jan 2 3% Mar 5
*3*2 4% *3% 4% *3% 4% *3% 4% Last Sale 4 July’18 Mason Valley Mine_____ 6 3% July 8 O Fob 13 8% Aug5 5 5 5 *4% 5 *4% 5 *4% 5 *4% 5 60 Mass Consol____________ 25 4% May 3 7 Jan 2*2% 3 *212 3 *2% 3 *2% 3 * 2 % ___ 2% 2% 25 Mayflower-Old Colony__ 25 .05 Mar20 3% July 8 l Nnv 3 May
*214 2 % *2% 2*2 212 2% *2% 3 *2% 3 *2% 8 1 5 Michigan_______________ 25 .40 June28 2% July 8 1% Aug

*57 58% 57 57 57 5 / 50 50% 50 50 57 57 155 Mohawk_______ ________ 25 50 June25 66% MaylO 98 Jan*19% 20% *19% 20% *19>>g 20% *19% 201.1 19% 19% *19% 20% 50 Nevada Consolidated___ 5 18% Jan 30 20% Mavl4 10 Nov 20% Met
1*2 1% 1*2 1% 1*2 1*2 *1% 1% *1% 1% 1% 1% 440 Now Arcadian Copper__ 25 1% Apr 22 2% July 1 6 Jan*15 10 *15 * 16 * 14 15 ♦14 10 15 15 ___ 80 New l lrla Quicksilver. .. . 6 13% Jan 2 17% Mar 7 10 Nov 17% Apr*13 F5 15 15 15 *12 15 *12 15 - -II 25 New River Company____ 100 11 May23 20 Jan 2 30 Mar

74 71 74 74 Last Sale 74 Juno’ 13 100 SO Jan 31 <J2U Mar
*8% 8% *8% 8% 8% S-ig 8% 8% 8% 8% 8% 8% 125 Nlplsslng Mines___ 6 8*,{« Jan 11 9 Apr 11
14 14% 14% 11% 141 t 14U 14% 14*2 14% 14% *14 10 | 490 North Butte___ __ 15 13% Apr 17 17% MaylO 11% Oat 24% Mar*.00 .80 *.00 .80 *.00 .80 *.00 .80 Last Sale .00 Aug’ 13 _____ North Lake___________ 25 .25 Feb 14 .95 Mar 19 .30 Nov 2% Jan*.05 l + .05 1 *.05 1 *.65 1 Last Sale % July’ 1.8 25 1% Mar30

*40 41 41 41 *10 11 41 41 *40 41 *40 41 140 Old Dominion C >___ 25 39 " May28 45% Jan 3 33 Nov 67% Mar
*50 51% *50 52 50 50% 50 50 *50 51 *50 50% 115 Osceola.__________ 25 40% Junel 1 05 Jau 9 53% Deo 95 Mar1812 18% 18% 18% 18% *18 19 *18 19 18 18% 418 Pond Creek Coal____ __ 10 17%Jan 12 20% Feb 20
*09% 70 *09% 70 08% 69% 69*2 09% *09% 70 *09% 70 | 13 •lulnoy........ .............. ... 25 68 June20 78 MaylO 60 Nov 94% Feb24% 24% 24% 24% *24 24% *24 24% *21 213, 21% 21%' 10 Ray Consolidated Copper. 10 21% Mar22 25% May23 20 Nov 32% Apr*50 51 *50 51 *50 51 *50 54 Last Sale, 48 Aug’ 18 St Mary’s Mineral Land.. 25 40% Junell 57 Jan 2 48 Dec 89% Mar
*.00 .75 *.00 .75 .00 .00 *.00 .75 *.00 .75] .50 .00 300 3auf.n Fo Gold Oopuar _ 10 % June2l 1% Feb 21 .58 Dee 2 Jan*4 4% 4 4 *4 4% 4% 4*8 *4 4%' 4 4 200 Shanaon____________ 10 3 Apr 10 5% Jan 2 5% Oct*10 18 *10 18 ♦15 10% *15% 10% Last Sale 16U June’ 18 10 16 Jan 15 17 May 8
*1% 1% *1% 1% ♦1% 1% *1% 1% Last Sale 1% July’ 18 25 1 Julyl7.18 .18 *.13 .18 *.13 .18 *.13 .181 .18 .18 *.10 .20 1,100 South Utah M A 8_______ 6 .11 Jaa' 23 .20 Jan 8 31 Jan*47g 5% 4% 4% *4% 512 4% 5*41 *4% 5 ___ ___ 1.) Superior____ ___________ 4 Feb 19 0% Mayl5 3% Deo 10% Mai
*At 2 As 1% 2 l 'l 1% 1*4 15*; 1% 1% 1%4 1% 2,130 Superior A Boston Copper. 10 1% Aug 13 3% Jao 3 3% Due 8% Jan*3 3% 3 3 *3 3% 3 3 *3 3% ___ __ _ 120 IMalty_____ ___________ 25 2% July20 4% Feb 13 3 Nov 8% July

*lMi 1% U.t 1% 1% 1% 1*8 1% * 1 Mi 1% *1% 1% 0,150 Puolumne Copper________ 1 .85 May 1 1% Augl2 2 As Jan*42 43 42% 42% 42% 42% 42-*4 42% 42% 42% 42 42% 150 7 8 Smelt Reflu A M in ... 60 36 Apr 13 49% Feb 1943 43% *42% 43 ♦42% 43% 427g 43 42% 43 | 43 318 Do pref....................... 60 42 July21 40 Jan 2 43% Nov 52% Jan
*1% *1 ,0 2% *1% 2% *1% 2 1% 1%' ___ ___ 300 Jtah-Apsx Mining____ __ 5 1% May31 2% Feb 8 1% Mar*9% 10% 10% 10% *9% 10%' 10 10 9% 10 1 10% 10% 105 7tali Consolidated...___ 5 8% June25 12 Jan 10 9% Deo 21% Feb*81% 82 ♦81% 82 81% 81% *81% 82 *31 81% *31 81-3, 5 Utah Coppsr Co______ __ 10 77% M.ar‘23 85 Feb 19 71 Deo 118% May
*2 As 2% ♦2 2% *2 2% 2 2 2 2 i 1% 2 %; 022 JtahMetai A Funnel____ 1 l%June 5 3%; Apr 8 2% Dec*2 3 2% *2 21.1 *2 2*4 Last Sale 2̂ 2 Aug’ 18 25 2% Jan 20 3 Jan 3*1% 2 *1% 1% 1% l%‘ *1% 1%, *1% 2 | *1% 1% 100 Winona . . ___________ 25 1 ” Jan 10 2 Jan 3 2 Oot24 25 23% 21% *23% 24 23 23% 22% 23 1 22 23 303 Volvertns .......... .  . 23 22 AuglO 36 Ian 3 31 Deo 53% Mar*12 1 *12 1 **2 1 | **2 1 1 Last Sale 2 July’ 18 Wyandoss . ____  _ 26 .40 Mayl9 1 Mar 7 .15 Aug 2% Jan
•Bid and asked prices, a Ex-dlvldend and rights. « Assessment paid. 6 Ex-stock dividend, h Ex-rights, g Ex-<iivldcnd. to Half-paid.
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Outside Stock Exchanges

Boston Bond Record.— Transactions in bonds at Bos
ton Stock Exchange Aug. 10 to Aug. 16, both inclusive:

Friday
Last
Sale
Price.

IKcei’s Range Sales Range since Jan. 1.
Bonds—  Par. Low. High. Week. Low. High.

U S Lib Loan 3 45s. 1932-47 99.90 99.84100.04 $54,550 96.52 Jan 100.04 Aug
1st Lib Loan 4s. 1932-47 9i.74 93.74 94.16 28,000 93 Juno 98 Jan
2(1 Lib Loan 4s.. 1927-42 93.60 93.34 94.04 117,200 92.84June 97.90 Mar
1st Lib Loan 4Msl932-47 94 94.40 5,100 93.64 July 95.90 July
2(1 Lll) Loan 4 '481927-42 94 93.50 94.10 13,550 93.04 July 94.10 July
3d Lib Loan 4 45s..1928 95 95.70 61,200 94.74 Aug 101 May

Am Tel A Tel coll 4s.. 1929 77% 77% 1,000 77% Aug 83 Jan
8645
9445
76

8645
9455
76

2,000
5.000
3.000

8645 Aug 
9245 June 
74 55 July

8645 Aug 
9455 Aug 
79 Jan

Anglo-French 5-year 5s__
Atl G A W I SS L 5s. . 1959 76
Chic June & U S Y  5s. 1940 

4s...... ....................... 1940
90 % 
72% 
86

9045
7245
86

1,000
1,000
1,000

8745 Apr 
7245 Apr 
86 Aug

92 June 
74 May 
9145 MarMass Gas 4 Ms_______1929 86

Miss River Power 5s..1951 70 70 2,000 6745 Jan 7245 MayN E Telephone 5s___ 1932 8445 8445 1,000 8445 Aug 9145 FobPunta Alegre Sugar 6s. 193) 80 80 1,000 77 May 81 Apr
Swift & Co 1st 5s___ 1944 9045 9045 91 3,000 9045 Aug 9545 FebWestern Tel A Tel 5s. 1932 ........... 85 8545 2,000 8245 June 9045 Mar

Chicago Stock Exchange.— The complete record of 
transactions at the Chicago Stock Exchange from Aug. 10 
to Aug. 16, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

Stocks— Parj

Friday
Last
Sale
Price.

Week’s Range 
of Prices. 

Low. High.

| Sales 
for 

Tree*. 
Shares.

Range since Jan. 1.
Low. High.

Amer Shipbuilding___ 100 12245 125 208 87 Jan 14445 MayPreferred.. _______100 8845 8845 100 8445 Mar 9345 MayBooth Fisheries, common
new------- --------..n o  par 26 26 2745 365 1845 Jan 2755 Aug

Chic CItyAC Ry pt sh com 1 1 1 1,166 1 Aug 255 JunoPreferred _______ ______ 1745 1745 1745 235 12 June 1845 July
Chic Pneumatic T ool.. 100 6845 09 100 4745 Jan 7145 AprCommon wealth-Edlson 100 10045 102 91 100 June 108 FebCudahy Pack Co com .. 100 114 114 10 10745 Jan 115 JuneDeere A Co, pref_____ 100 9345 9245 9445 62 92 June 97 JanDiamond Match.......... 100 110 10S 110 20 102 Jan 114 May
Hart,SchaffAMarx,pref 100 105 105 25 10.345 Mar 108 FebIllinois llrlcK........ ....... 100 50 50 30 48 Apr 58 JanLindsay Light_________10 17 17 17 SO 17 July 28 JanNational Carbon pref.. 100 114 114 35 107 Mar 114Peoples G Lt A Coke.. 100 44 45 30 4045 Apr 55 JanQuaker Oats Co_______100 238 245 11 238 Aug 290 MarPreferred............ ..... ion 94 9245 9445 95 9245 Aug 100 Jan
Scars-Roobuck commonlOO 13745 137 13945 125 133 June 157 FebShaww W W preferred. 100 90 90 50 8845 July 9145 Feb
Stewart-Wamer Sp comlOO 5645 58 425 47 Jan 60 JulySwift A C o___________100 11245 110 11345 16,499 10245 June 146 AprUnion Carbide A Carbon

Co...................... (no par) i 57 5045 5745 3,465 4745 Apr 59 July
United Paper Bd com. 100 1945 1945 100 14)5 Feb 2245 May

Preferred...... ........... 100 00 60 100 5845 June 81 MayWard, Montg, A Co, prof. 100 102 181 100 Aug no FobWilson A Co common.. 100; 58 59 45, 46 Jan 6545 MayPreferred........ ......... 100 94 9545 47 94 July 9945 Mar
Bonds—

Booth Fisheries s f d 6s '26 8945 8945 $2,000 88 Apr 90 Feb
Chicago City Ry 5s..l927| 8545 8545 8545 5,000 8445 Jan 8845 Apr
Chic CltyACon Rys 5s.’ 27| 0245 5945 62 % 59,000 52 Jan 6245 AugChic Pncu Tool 1st 53.1921 __ 91-45 95 15,000 93 July 97 FobChicago Rys 5s.......... 1927, 83 8245 83 8,000 82 June 8845 Apr

Chic Rys 5s series “ A” . . 1 76 76 2,000 76 Aug 83 AprChic Rys 4s series “ B ".J 5845 59 19,000 50 Jan 5945 Jan
Commonw-Edlson 5s. 1943 88 88 5,100 88 Aug 9445 Mar

Commonw Elec 5s. 1943 9145 9145 2,000 89 May 92 FebCudahy Pack 1st M 5s 1946 91 01 2,000 90 Mar 9145 Juno
Liberty Loan 3 45 s. 1932-47; 99.70 99.70 1,050 97 Jan 99.70 Aug
Liberty Loan 1st 4s.’32-471 91 94 750 93.30Juno 97.50 Jan
Liberty Loan 2d 4s.'27-’42 93.70 93.84 5,450 93 June 97.52 Mar
Liberty Loan 4 45s___ 1928 .......... 94.90 95.30 6,000 94.90 Aug 98.10May
Metr W Side El 1st 4s 1938' 4945 50 6,000 45 Apr 58 July
Ogden Gas 5s..............1915, 75 75 7545 8,000 75 Juno 80 Apr
Pub Sorv Co 1st ref g 5s ’56, 7745 77 7745 6,000 77 Aug 8155 Jan
South Side Elev 4 '5s. 1924 I 80 80 1,000 78 45 May 81 Jan
Swift A Co 1st g 5s__1944 9045 9145 13,500 9045 Aug 9545 Jan

Pittsburgh Stock Exchange.— The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 10 
to Aug. 16, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

Stocks— Par.

Friday
Last
Sale.
Price.

Week’s Range 
of Prices. 
Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. [ High.

Amer Sower Pipe____ .100 1345 1345 10 1245 Jan 1555 Jan
Amer Wind Glass MachlOO 62 6245 140 40 Jan 64 45 Aug

Preferred............ . _ 100 76 76 100 7445 July 9645 Jan
Columbia Gas A Elec. .100 .......... 35 3544 120 2845 Mar 3545 Aug
Consol'dated Ice com. ..50 __ ___ 245 245 10 2 Feb 3 J5 May
Harb-Walk Refr com. .100 122 122 44 95 120 Fob 130 Feb
Independ Brewing com.50 245 2 3 ', 2,260 145 Jan 345 Aug

Preferred_________ 845 845 845 194 645 Mar 955 Jan
Lone Star Gas_______ 100 149 152 165 95 Jan 165 May
Mfrs Light A H eat... ..50 49 4845 49 250 4845 June 53 Jan
Nat Fireproofing pref ..50 945 945 945 25 7 Juno 945 Feb
Ohio Fuel OH.............. _ _*_• 1 15 15 25 14 July 16 Jan
Ohio Fuel Supply___ -.25 43 43 43 50 41 Mar 4655 Juno
Oklahoma Natural Gas.25 3045 2745 3045 6,450 23 July 3045 Aug
Plttsb Browing com .. ..50 445 345 445 660 145 Mar 445 Aug
Pittsburgh Coal com. .100 5245 5245 15 45 Jan 5845 Feb

P rcfcred .......... ..... .100 “ 81“ 81 81 11 70 X Apr 84 May
Ptttsb-Jerome Copper. . .1 29o 28c 30c 6,700 28c July 1 Feb
Pitts A Mt Shasta Copp.l 30o 300 33c 3,500 21c Jan 48c Mar
U S Steel Corp com .. . .100 _____ 11145 11245 185 8745 Mar 113 45 May
West’house Air Brake ..50 ______ 9245 9345 190 9245 Aug 9745 May
West’houso Elec A Mfg.50 44 4245 4445 1,360 39 Jan 47 May

Bonds—
Indep Brewing 6s___ 1955 39 39 *3,000 34 Apr 40 Jan
Plttsb Browing 6s___ :1949 - ......... 54 54 4,000 50 Jan 54 Aug

Baltimore Stock Exchange.— Complete record of the 
transactions at the Baltimore Stock Exchango from Aug. 12 
to Aug. 16, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

Friday
LastSnip Week's Range

i Sales 
forTlTppV Range since Jan. 1.

Stocks—  Par.
Out c

Price. Low. High.
tr LLK.
Shares. Low. High.

Arundel Sand A Gravel 100 36 36 20 3145 Jan 3645 Jan
Consol Gas, E L A P..100 95 M 9645 209 94 Jan 102 Feb
Consolidation Coal___ 100 8545 8545 8545 54 8345 July 106 Jan
Cosden A C o .......... ....... 5 645 645 645 1,096 645 July 845 Jan

Preferred........ ............. 5 345 345 345 241 345 Jan 4 Jan
Davison Chemical..no par 3445 3445 30 30 Jan 3845 Jan
Elkhorn Coal Corp........ 50 2945 28 2945 590 2245 Jan 2945 Aug

Preferred___________50 4045
81

4045
81

100 3945
40

Mar 4045
86

Aug
JuneHouston OH trust ctfs. .100 10 Jan

Mer A Miners Trans.. 100 66 66 4 56 Jan 92 Jan
Monon Vail Trac_____ 25 1345 14 150 1345 Aug 1645 Jan
Mt V-Wood M pref v t rlOO "7245 72 7245 232 68 Jan 76 July
Northern Central.......... 50 70 70 70 55 6945 Aug 74 June
Pennsyl Wat A Power. 100 63 63 50 60 ’Jan 67 May
Public Service Bldg, pref.. 94 94 15 94 All* 96 Mar
United Ry A Elec.......... 50 20 20 220 1745

24
Juno 2445 Feb

Wash Balt A Annap___ 50 3045 30 3045 175 Jan 3045 Aug
Wayland Oil A Gas.......... 5 345 345 130 3 Apr 345 Jan

Bonds—
Atl Coast L RR conv 4s *39 74 74 $3,000 7345 July 76 Jan
Balt D D A Shlpb 1st 6s '35 10045 10045 3,000 10045 Aug 10045 Aug
Consol G, E L A P 445s ’35 7945 7945 7945 1,000 7945 Aug 84 Feb

5% notes_____________ 9145
95

9145
95

13.000 
1,000

18.000
90 Juno 95 Jan

6% notes_____________ 9445
77

Jan 9745
8245

June
Cosden A Co ser A 6s. 1932 81 8145 June Feb

Series B 6s.............. 1932 8145 81 8145 11,000 78 Juno 8345 Jan
Cosden Oil A Gas 6s.. 1919 96 96 1,000 96 Jan 97 Feb
Elkhorn Coal Corp 6s. 1925 9345 9545 6,000 9345 Aug 9845 Jan
Fairmont Coal 5s___ 1931 9145 9145 15,000 91 Apr 9345 Feb
Houston Electric 5s_____ 01 *5

8745
9145
874s

3.000
1.000

9145
8745

Aug
Jan

9145
92

Aug
FebMd Electric Ry 1st 5s. 1931

Norfolk Ry A Lt 5s.. 1949 9245 9245 2,000 90 Apr 94 June
United Ry A E 4s___ 1919 72 72 72 1,000 7145 July 7745 Feb

Income 4s................1949 52 52 2,000 52 Aug 5845 Jan

Philadelphia Stock Exchange.— The complete record 
of transactions at tho Philadelphia Stock Exchango from 
Aug. 10 to Aug. 16, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value.

Stocks— Par.

Friday
Last
Sale

Price.

IVert’j  Range 
of Prices. 

Low. High.

I Sales 
for 

Week. 
Shares.

Range since Jan. 1.
Low. High.

American Milling_____ 10 1145 1145 8 945 Jan 1145 Aug
American Railways, pf.100 61 61 10 61 Aug 80 Feb
Baldwin Locomotive.. 100 __ ___ 9445 9645 30 5845 Jan 10045 May

Preferred__________100 100 100 25 9545 Jan 100 June
Buff A Susq Corp v t c.lOO 60 60 100 58 Jan 65 Mar
Cambria Iron _____ 50 39 39 1 38 July 43 Mar
Elec Storage Battery..100 5345 5345 54 340 48 Mar 5545 July
General Asphalt.......... 100 31 30 32 587 1445 May 3645 July

Preferred...... ........... 100 67 67 30 47 Jan 71 July
Insurance Co of N A ...10 26 26 107 24 Jan 2745 July
Keystone Telephone___ 50 7 7 1 7 Aug g Jan
Lake Superior C orp ... 100 “ 1945 1945 21 2,525 12 Jan 2145 July
Lehigh Navigation____ 50 6845 6945 70 6145 Jan 70 July
Lehigh Valley................ 50 ” 6945 5741 5945 140 55 Jan 63 Mar
Midvale Steel A Ord___ 50 5345 5345 40 43% Jan 5945 May
Minehill A S I I .............. 50 50 50 26 50 Mar 5145 Jan
Pennsylvania.................. 50 “ 4445 44 4445 664 4345 Juno 4745 Jan
Philadelphia Co (Pitts)—

Pref (cumulative 6%).50 33 3245 33 80 29 Mar 34 May
Phlla Electric of Penn..25 2445 24 2445 1,097 24 June 26 May
Plilla R T vot tr rccts.,50 2745 2645 2845 4,083 2345 Mar 30 Jan
Philadelphia Traction..50 70 68 70 10 66 Apr 7145 Feb
Reading..........................50 8945 9145

3
719 71 Jan 9445 June

Tono-Belmont Dcvcl___ 1 245 415 245 July 345 Mar
Tonopah Mining.............. 1 245 2 11-16 245 1,010 245 July 4 Jan
Union Traction.............. 50 3745 3645 3745 479 3645 Aug 4245 Jan
United Gas Improv't.-.50 65'5 65 0545 227 64 July 7245 Jan
U S Steel Corporation. 100 11045 11045 11245 9,483 8645 Mar 11345 May
Warwick Iron A Steel.. .  10 845 845 200 745 Apr 845 Mar
West Jersey A Sea Shore.50 40 40 22 39 May 48 Mar
Westmoreland Coal___ 50'........... 73 73 7 69 Mar 76 Jan
Wm Cramp A Sons___ 100 ........... 82 82 10 74 Jan 9545 June-

Bonds.
U S Lib Loan 345s. 1932-47 99.60 100 $35,950 97 Jan1 100 Aug

2d Lib Loan 4s.. 1927-42 _____ 93.40 93.84 8,950 92.80June 97.60May
3d Lib Loan 4!5s..l928 95.50 94.80 95.63 17,300 94.60 Aug 98.62May

Amer Gas A Elec 5 s ..2007 79 79 1,000 7845 Apr 82 Jando small.... 2007 79 79 800 7745 Mar 82 Jan
Baldwin Locom 1st 5s.1940 9945 9945 1,000 99 July 101 May
Elec A Peoples trust ctfs -Is

small . 1915 71 71 500 70 Apr 74 Jan
Lake Superior Corp 5s 1021 5845 5945 12,000 4745 Jan 5945 Aug

do small____ 1924 59 59 500 48 Jan 59 Aug
LchC A Neons 4 45s--1954 .......... 90 90 1,000 90 Aug 95 Jan
Lehigh Valley annuity 6s.. 120 120 5,000 11945 Juno 120 May

Gen consol 4s_____ 2003 7545 7545 7545 1,000 75 N July 80 Jan
Lehigh Val Coal lst5s 1933 10045 10045 1,000 9945 Mar 101 May
Penn RR general 445s.1965 ” 8645 8645 8645 5,000 8645 Aug 92 Jan
Philadelphia Co cons A coll

trust 5s stamped__ 1951 _____ 70 76 1,000 73 Apr 82 May
Phlla Electric 1st 5s. .1966 63 9245 93 16,000 92 July 96 Jan

do small___ 1966 93 95 600 93 July 97 May
Reading gen 4s_____ 1997 83 83 8345 2,000 8145 Apr 85 Jan
Spantsh-Amcr Iron 63.1927 99 45 0945 9945 5,000 99 July 101 Feb
United Rys Invest 5s. 1926 5745 5745 5745 11,000 54 Apr 00 Jan

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE 

DAILY. WEEKLY AND YEARLY.

Week ending 
Aug. 16 1918.

Stocks. Railroad,
Ac.,

Bonds.

State, Afun. 
it Foreign 

Bonds.
u . a.
Bonds.Shares. | Par Value.

Saturday................. 231,700 *21,802,500 $359,000| *788,000 $2,315,000
Monday__________ 445,815! 42,092,000 552,000 1,290,000 3,134,000
Tuesday.................. 387,690 36,335,250 823,000 928,000 4.381,000
Wednesday............. 369,360! 34,772,500 943,0001 489,000 4,276,000
Thursday............... 272,298, 26,208,300 894,000 312,000 4,446.000
Friday.................... 176,180 16,740,500 595,500 | 766,000 3,877,000

T otal..................1 1,883.013 *177,957,050 *4,100,500 $4,579,000 $22,429,000
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Sales at
New York Stock 

Exchange.

Week ending Aug. 16. Jan. 1 to Aug. 16.
1918. 1917. 1918. | 1917.

Stocks—No. shares, j.
Par value...............

Bank shares, par____
Bonds.

Government bonds__
State, mun., &c., bonds 
RR. and mlsc. bonds..

Total bonds______

1,883,013
$177,957,050

$22,429,000
4,579,000
4,166,500

2.370,033
$229,945,900

$2,100
$7,607,000
4,495,500
5,863,000

85,683,100! 121,118,512 
$7,994,018,565511,111,583,655 

$14,800j $58,700
$635,624,500 $42,165,250 

131,148,500! 220,818,000 
170,645,0001 348,814,500

$31,174,50o! $17,965,500 $937,418,000 $611,797,750
DAILY TUANS ACTIONS AT THE BOSTON. PHILADELPHIA AND 

BALTIMORE EXCHANGES.

Week ending 
Aug. 10 1918.

Saturday..............
Monday________
Tuesday...............
Wednesday..........
Thursday_______
Friday_________

Total________

Boston. Philadelphia.

9,040 
14,910 
11,733 
11,070 
7,587 
5,084

Shares. \ Bond Sales Shares. \Bond Sales.
$13,050
25,800
10,300
44.400
17.400 
8,050

$28,700
48,250,
82,300
74,170
53,850
15,700

0,2671 
5,493 
4,903 
3,087 
2,704* 
4,107,

59,430 $303,030 26,081 $125,000

Shares. |Bond Sales

074
1,180

791
580
208

3,439

$32,000
7.000 

32,050 12,000
4.000

$87,050

New York “ Curb” Market.—Below we give a record of 
the transactions in the outside security market from Aug. 10 
to Aug. 1G, both inclusive. It covers the week ending 
Friday afternoon.

It should bo understood that no such reliability attaches 
to transactions on the “Curb” as to thoso on tho regularly 
organized stock exchanges.

On tho Now York Stock Exchange, for instance, only 
mombors of tho Exchange can engage in business, and they 
aro pormittod to deal only in securities regularly listed—that 
is, securities whore the companies responsible for thorn have 
compliod with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insuro that quotations coming over tho “tape,” or reported 
in the official list at tho end of the day, are authentic.

On tho “Curb,” on tho other hand, thero are no restrictions 
whatovor. Any security may be dealt in and any one can 
meet thero and make prices and have them includod in the 
lists of thoso who make it a business to furnish daily records 
of tho transactions. Tho possibility that fictitious transac
tions may croop in, or even that dealings in spurious securi
ties may bo included, should, hence, always bo kept in mind, 
particularly as regards mining shares. In tho circumstances, 
it is out of the question for any one to vouch for tho absoluto 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may bo worth.

Week ending Avg. 16.
Friday

Last
Sale.
Price.

Week’s Range
Sales
for

Week.
Shares

Range since Jan. 1.
Stocks— Par Low. High Low. High.

Aotna Explos.r__(no par) 12 114 13 4 12,200 64 Feb 164 May65 •12 4142
144
144

72
44

184
184

May
Aug
July
July

Am Writing Paper coin 100 44 3418 44
184

3,300
500

Jan
Apr
AprOrdinary bearer____ £1 184 18 184 2,600

Burns Bros Ice r......... 101 36 354 38 9,000 18 A  June 38
Car I.tg & Power.r___25 2 4 24 100 2 Jan 34
Chevrolet Motor_____ 10C 134 134 137 700 100 Jan 144 Juno
Cuprite Sulphur r........-.1 XA 4 8,100 H May 24 Fpb
Curtiss Acropl A M com ( ) 30 364 600 25 Jan 42
Eastern Vending r_____ 5 54 5 54 300 44  May 6 JuneEmerson Phonograph-----5 _____ 1 A 1XA 600 14 July 44 Jan
Grapo Ola com_______ 1 13-16 Y\ 15-10 10,800 Vs Juno %Preferred___________ 1 1 15-16 i % i% 11,400 14 June 1% AugKoyst Tire & Rub com. 1C 18 18 184 800 124 Jan 204 JunoMarconi Wlrel Tel of Am.5 3 4 3

7-16 34 1,200 24 July 341 MarMaxim Munitions.r. ..1C _____ 4 25,500 4 June
N Y Transportation___ 1C 134 13 4 16 100 134 Aug 20 JulyNorth Am Pulp & Pap (t) 34 34 4 12,200 2 Apr 4 4 AugPeerless Tr A Mot Corp 59 144 17 3,000 13 Apr 20 FebPoulson Wireless r___ 10C _____ 9 A 10 3,000 9 4 Aug 154Role Equipment r ____ 1C 114 104 114 3,095 1 0 4 July 1 1 4
Smith Motor Truck r__1C _____ 9-16 13-16 9,100 V\f> Aug 24Steel A Radiation Ltd. 100 15 15 600 15 Aug 15
Submarine Boat v t o ..(t) 164 16 164 1,700 114 Mar 20 4Thlogen Co of Amer r ...5 54 54 54 2,405 4 Mar 64United Motors r..(no par) 314 314 32 4 13,800 194 Jan 344U S Stoamshlp________ 10 z6 4 6 4 64 10,900 4 4 Jan 74Wrlght-Martln Aire r__(t) 9 84 94 11,400 64 Jan 114 May

Rights.
Amcr Sumatra Tobacco__ 34 44 800 34 July 10 July

Former Standard Oil 
Subsidiaries.

Anglo-Amcr Oil r........-£1 144 14 154 16,700 114 Feb 174 Jan
Buckeye Plpo Lino r —  50 90 90 93 30 91 Aug 100 FebOhio Oil r ____ 25 315 316 20 300 365 Jan

AugPonn-Mox Fuel r.........25 264 264 26 4 264 Aug 264
Pierce Oil Corp r______ 25 154 154 164 9,250 13 Juno 18 4 JulyPrairie Oil A Gas r___100 _____ 501 502 30 418 Jan 526 JunePrairie Plpo Line r......100 _____ 255 255 10 253 June 279 May
Southw Pa Plpo Lines r 100 96 96 10 93 May

Juno
90 Aug

Standard Oil (Cal) r.,.100 221 223 11 210 237 Jan
Standard Oil of N J.r 100 ____ 520 520 10 510 Mar 579 FebStandard Oil of N Y.r.100 268 268 270 70 252 Jan 285 Feb
Union Tank Lino r___ 100 96 96 15 85 Mar 100 Juno

Other Oil Stocks.
Amor Ventura Oil r___ 1 8c 70 10c 15,500 6o Jan 21o JuneBarnett Oil A Gas r........1 5-16 4 5-16 24,500 4 July 1 3-10 Jan
Boston-Wyomlng Oil r 1 17c 17c 21c 26,000 17c Aug 33 o Jan
Cosdon A Co common r._5 64 64 64 6,400 ♦64 July 84 FebCrystal Oil A Ror r......... 1 14 14 14 6,625 1 June1 14 July
Elk Basin Petroleum.r 5 5 4 5 vx 800 54 July 7 FebEsmeralda Oil Corp r 1 4c 4c 5c 15,700 4c Aug 5-10 JanFederal Oil r_________ $ 24 2 24 3,800 2 Aug 4 FebGlcnrook Oil r........io 34 3 4 3 4 8,300 3 4 Jan 5 Jan
Houston OH com r___ 100 82 4 77 83 6,000; 39 4 Jan 864 JunoImperial Con Oil 1 r 1 7-16 13-32 7-16 3,500; 4 June 4. AugIntemat Petrol.r._ £1 13 4 134 134 2,700 1 2 4 Feb 144 JulyIsland Oil A Trans r___ 10 34 34 34 16,5001 14 Jan 54 Mar

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 
Low. High.

Sales
for

Week.
Shares

Range since Jan. 1.
Oil Stocks icon.)—Par. Low. High.

Kinney OH r________ -.1 4 % 4 1,600 4 May 1 Apr
Metropolitan Petroleum.5 14 14 14 4,'20C Vs Jan 14 July
Midwest OH com r___ ..1 99c 99c 1.02 14,709 S7o Apr 1.24 Jan
Midwest Refining r__ .59 114 116 1.20C 97 Mar 120 June
N Y-Chino Oll.r......... ..1 30C 30c 50C 25o July

Aug
Apr
FebNorthwestern Oil com r..1 55c 60c 11,000 55c 89c

Oklahoma Oil com r__ ..1 _____ 14c 2c 3.50C 14c July 84c Mar
Oklahoma Prod A Ref. ..5 64 64 7 4 2,809 64 Apr 8 May
Okmulgee Prod A Ref. ..5 24 24 3 4 18,009 24 Jan 114 Mar
Omar Oil A Gas com__ ..) 27c 25c 27c 26,009 21c Apr 40c Jan
Penn-Kentucky Oil r .. ..5 44 44 5 2,035 44 July 54 Feb
Pennsylvania Gasoline. ..1 4 4 4 27,500 3-16 July 4 Feo
lied Rock OH A Gas r .. ..1 54c 49c 54c 3,100 4 July 1 Jan
Sapulpa Refining, r__ -.5 64 64 64 2,000 64 Aug 10 4 May
Sequoyah Oil A Ref__ ..1 4 9-16 4 8,100 ‘As July 14 Mar
Sinclair Gulf Corp.r... (t) _____ 174 17 4 500 15 Jan 234 Feb
Sinclair Oil warrants__
Southern Oil A Trans r.10

30
34

32
34

308
300

20
14

June
Jan

40
34

Mar
July

Southwest Oil r______ ..1 41c 35c 41c 3,800 32c July 58c June
Stanton Oll.r............. ..1 14 14 14 13,600 14 Mar 2 4 Mar
Texana Oil A Ref____ -.1 4 4 4 16.80C 30c July 14 May
Tuxpam Star Oll.r___ ..1 2 2 2 4 60,009 lc June 22c Mar
Victoria Oll.r_______ -19 24 24 3 3,800 24 Aug 04 Mar

Mining Stocks.
Alaska-Brlt Col Metals..1 55c 50c 58c 46,200 5-16 Apr 70c May
America Mines, r........ ..1 75c 74c 76c 8,700 34c July 76c Aug
Amer Tin A Tungsten. r.l 7-16 5-16 7-16 22,650 5-16 May 11-16 June
Amina Min (prosp).r.. 50c 49c 35c 49c 23,409 22o May 49c Aug
Arizona Bing Cop____ -.5 54 5 A 54 18,100 5 July 54 Aug
Atlanta Mines_______ ..1 34c 3c 4c 13,800 3C July 13c Feb
Big Ledge Conner____ -.5 15-16 15-16 1 1-16 22,300 4 Jan 1 4 Mar
Booth r_____ _____ 1 44c 4c 4c 2,000 3c Jan 0c Apr
Boston A Montana Dev-.5 52c 51c 53c 32,000 4Io Jan 96c Mar
Butte-Det Cop A Zinc. . . i 8c 8c 13c 13,000 8c Aug 4 Mar
Caledonia Mining____ . . i 48c 47c 50c 34,400 39c May 56c Jan
Calumet A Jerome Cop r 1 1 1-16 l : 1-16 8,800 *1 Jan 14 Mar
Canada Copper Co Ltd-.5 14 14 2 5,100 14 Apt 24 Jan
Candalaria Silver.r. . ..1 41c 40c 41c 26,800 37c Aug 41c Aug
Cash Boy___________ ..1 5c 5c 5c 6,500 3 4c Jan 19 j Feb
C'erbat Silver M A M.r ..1 14 1 1-16 1 3-16 2,500 42c Jan 14 July
Coco River Mining.r.. ..1 2 2 2 280 14 Mar 24 Jan
Consol Ailzona Smelt.. -.5 14 14 14 2,700 1 5-16 Feb 24 Jan
Consol Copper Mines.. -.5 5 5 200 44 Aug •74 May
Consol-Homestead r__ ..1 _____ 5-16 5-16 1,000 22c Feb 4 Mar
Copper Valley Mining. r .l 4 4 250 4 Jan 24 Mar
Cresson Cons Gold MAM 1 5 44 5 3,200 44 Mar 54 Jan
Denbigh Mines.r____ ..1 2 1-16 2 1-16 24 3,900 2 July 2 4 July
El Salvador Silver.r__ -.1 15-16 85c 1 6,500 550 Mar 1 Aug
Eureka Croesus Min r_ ..1 14 14 14 11,000 4 Feb 2 4  June
Fortuna Cons.r.......... -.1 44c 40c 46c 31,600 30c June 46c Aug
Gibson Cons Copper.r ..1 2 2 2 4 13,000 14 Aug 2 3-16 Jan
Goldfield Consolidated.10 22c 21c 24c 3,200 3-10 June 7-16 Jan
Goldfield Merger r___ ..1 24c 24c 2 4 c 1,000 1 4 c June 5c Feb
Great Bcnd.r............. ..1 4c 34c 4c 3,000 3c June 10c Feb
Hattie Gold M ln.l.r.. ..1 66c 75c 29,700 33c June 75c Aug
Hecla alining............ 25c 44 4 9-16 4 4 2,975 2 4 Jan 5 Jan
Hypotheek M A M .r.. 10c 164c 12c 17c 44,000 12c Aug 35c June
Jerome-Verde Copper. ..1 4 7-16 4 509 7-16 July 4 Jan
Jim Butler.r________ ..1 58c 58c 60c 6,300 55c Jan 90c Jan
Jumbo Extension........ ..1 10c 10c 10c 2,700 8c July 24c Jan
Kerr Lake................... -.5 5%4c 5A4c

2,300 
1,500

64
Kewanus.r........... ..... . . i 4c 2 4cJune 9c Feb
Liberty Sllv (prosp)-.r . . i 50c 45c 51c 18,700 28c Feb 62c July
Lone Star Consol.r___ . . i 74c 7c 9c 90,000 lc May 33e July
Louisiana Consol___ _.i 4 7-16 4 11,400 4 July 4 May
Magma (thief r.......... 1 25c 25c 1,200

1,200
4  Apr 

3 4cJune
4  May 

84 c  MarMarsh Mining.r___ _.i 44c 4c 4c
Mason Valley_______ -.5 24 24 4 300 34 July 64 Jan
McKInley-Darragh-Sav ..1 39c 40c 1,500 37c Apr 60c Jan
Mother Lode.r_____ ..1 36c 36c 36c 7,500 25o Jan 56c Apr
Mutual Min A Leas pf r 1 14 14 14 1,000 i Feb 24 Aug
Nat Zinc Lead.r___ ..1 15c 14c 16c 15,700 13c July 38e Feb

5 19 10 400
9,950 15 4  36c

20 May
MarNixon Nevada_______ 47c 46C 50c June 14Ohio Copper.r______ . . i 1 15-16 1 1-16 9,400 4 June l 'As JulyOnondago . r ............. ..i 54 5 5 4 18,400 2 Jan 6 July

Pacific Tungsten.r___ ..i 14 14 14 8,500 1 3-10 June 2 4 July
Ray Hercules Mining.r .5 44 4 A 44 2,100 3 4 Jan 4 4 Jan
Red Hills Florence r____ 1
Rochester Combined. r._l
Rochester Mines_______ 1
San Toy Mining............X
Sonorlto Copper_______ 1
Silver Tissue Silver.r___ 1
Silver King of Arizona__1
Silver Pick Consol.r____ 1
Standard Sliver-Lead___ 1
Stowart______________ 1
Success Mining________ 1
Superior Cop (prosp)__(t) 
Tonopah Belmont Dev r.l
Tonopali Extension........1
Tonopah Mining............1
Troy-Arlzona r________ i
Tuolumne____________ 1
United Eastern Mining.. 1 
United Verde Exten.r.50c
U S Load A Zinc I r ___ 1
Ward Mill A Milling.r__1
West End Consolidated..5 
White Caps Extension. 10c
Wnlte Caps Mining__10c
White Knob Cop com.r 

Preferred r . . ......... 10
Bonds—

Am Cotton Oil 7s_______
Am Tel A Tel 1-yr Os. 1919

0s when Issued____ 1925
Armour A Co deb 6s.rl919

Debenture 6s.r____1920
Debenture 6s.r___ 1921
Debenture Os.r___ 1922
Debenture Cs.r___ 1923
Debenture Os.r___ 1924

Beth Steel 5% notes.. 1919 
Beth Stl Corp ser 7s w 1*19

Serial 7s w 1______1920
Serial 7s w 1...........1921
Serial 7s w I______1922
Serial 7s w 1______1923

Bklyn Rap T new 7s r 1925 
Canada (Doin of) 5s..1919 
Cudahy Packing 7s w i '23
Federal Farm Loan 5s___ !
Gen Klee 6% notes... 1920,

6% notes________ 1919;
Phlla Electric 6s____ 1920
Russian Govt 64s r..l919

54s r.....................1921
Sinclair Gulf conv 6s. 1927
Union Pacific 6s w I_____
West’house El A Mfg— 

1-year 0% notes______

38c
35c
415-16

15-32
34c

414c11c

1 13-16
12c

24c
10C
4c

26c

994 
994 93 4

954
954
954994

1 0 0 4

994
934
934

1034100
1004
~5s"
564

4c
35c
35c
8c

4

44c
38c
36c
8c

415-16 15-16
15-32
34 c

413c
104c

3
2414
2 4  12c

1 3-16 1
3 4  

374 20c 
10c1
44 c
26c
10c14

4  4c 
4  18c 

114c 
3
24 1% 
24  12c 

5-16 
34  38 

25c 
10c 

1 1-16 
44c 
29c 
10c 
14

1014

994 
99 4  
93 4  
994 
974 96 
954 
954 
95 4  
994 994 100 
994 
984 
934 95 
974 
974 

1034 100 100 
974 56 
55 
80

1004

99 4  
99494 
99 4 
974 
964 
954 
954 
954 
994

1 0 0 4
1004
994
994
994
95 4  
974 
974

1034
1004
100498
584
564
804

1014

2.5006,100
2.900 1,000 2,000 
4,400
9.000
3.0001,200

17,000
2,700

600100
2.575

150
6.500
9.200 
2,995200

16,5006.000
3.9002,000
7.2001,000

300

99 4  99 4  3,000

233.000
14.000
56.00012.000 2,000
4.000

65.000
81.000
35.000
49.000
38.000
13.00010.000

207.000
376.0002.000
45.000
46.00088.000
16,000
9.000
4.000

63.000
80.000 
15,000

123.000

4c
35c
27c
8c

4
4

7-32
3c

Aug
Aug
Jan
Aug
Jan

Mar
Apr

July
5-16 July 
11c Aug 
7c Jan 
2 Jan 
24  June 
14 Jan 
2 4  July 

10c May1
3

35
9c
4c

65c
4c

26c
5c1

May
July
July
Feb

May
Jan

July
Aug
July
June

99 4  Aug 
984 Mar 
934 Aug 
99 June 
974 July96 Aug 
954 July 95 June 
95 June 
964 Jan 
984 July 
984 July 98 July
97 July 
964 July 
94 4  Aug 
94 4  Jan 
974 Aug

1014 June 
984 Jan
99
97438
32
76

Jan
Aug
Mar
Apr

June

4 4c Aug 
43c July 
54c May 
18c Jan 
1 May 
1 Aug 
4  June 

7c Feb 
4  Apr 
4  Jan 

16e Apr 
34  May 
34  Mar 
14 Jan
4 Jan 

24c May
14 Mar
5 4  Feb 

504 Mar 
60c Mar 
25o June
14 June 

18c Feb 
4  Jan 

10c Aug 
14 Aug

994 Aug 
994 May
95 June 

100 4  July
98 June 
964 June
96 June 
954 June 
954 June

100 July 
100 4  July 
1004 Aug 
100 Aug
99 4  Aug 
93 4  Aug
97 July
97 4  May98 July 

1034 Aug 
1014 May 
1004 Apr
994 May 
60 July 
60 July 
804 June 

1014 Aug974 June 
984 May' 9935 Apr

• Odd lots. ♦ No par value, i  Listed as a prospect. I Listed on the St,ock7Ex- 
chango this week, where additional transactions will be found, o New stock, 
r Unlisted, u Ex-cash and stock dividends, to When Issued, z Ex-divldend. 
e Ex-rlghts. zEx-stock dividend. , ■
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C U R R E N T  PRICES.
— I n  tlio  th ird  p a g e  a d v e r t is e m e n t  o f  th e  N a t io n a l C i t y  C o m p a n y ’s  

sc r ie s  o f  ta lk s  w ith  b a n k in g  in s t itu t io n s , a p p e a r in g  in  t o -d a y 's  “ C h r o n ic le ,”  
th e  c o m p a n y  d e v o te s  its m e s s a g e  t o  “ W id e n in g  Y o u r  In v e s t m e n t  O u t l o o k . "  
T h o  N a t io n a l C i t y  C o .  s ta te s  t h a t  th r o u g h  la c k  o f  a  c o n v e n ie n t  so u rc o  o f  
n a tio n a l in v e s t m e n t  in fo r m a tio n  th o  o u tlo o k  o f  m a n y  b a n k s  h a s  b ee n  
l im ite d  t o  p u r e ly  lo c a l in v e s tm e n ts . O th e r  b a n k s , fo r  th e  s a m e  r e a s o n , 
h a v e  c o n fin e d  th e m s e lv e s  t o  a  lim ite d  lis t  o f  b o n d s  a n d  s h o r t -te r m  n o t e s . "  
B y  t h e  a id  o f  a  th o r o u g h  d e p a r tm e n ta l o rg a n iza t io n  th o  N a t io n a l C i t y  C o .  
s t a te s  t h a t  it  is n o w  r e a d y  t o  k eo p  th o  b a n k s  o f  th o  c o u n tr y  in  c lo so  to u c h  
w ith  th o  w h o le  in v e s tm e n t  s e c u r ity  m a r k e r . F o r  s e r v ic e  t o  b a n k s , ea ch  
o f  th e  o r g a n iz a t io n ’s  d e p a r tm e n ts  h a s  s e p a r a te  a n d  sp e c ia liz e d  m a n a g e m e n t  
c o m p r is in g  U n ite d  S ta te s  G o v e r n m e n t  d e p a r tm e n t , fo r e ig n  g o v e r n m e n t  
d e p a r tm e n t , S ta t e  a n d  m u n ic ip a l d e p a r tm e n t , ra ilro a d  d e p a r tm e n t , p u b lic  
u t i li t y  d e p a r tm e n t , in d u str ia l d e p a r tm e n t , a n d  o n e  fo r  a c c e p ta n c e s .  
In q u ir e rs  d e sir in g  th o  c o m p a n y ’s  c u r r e n t  lis t  o f  in v e s tm e n t  sec u rities  s h o u ld  
w r ite  fo r  “ C R - 8 9 . ”

— R .  15. C r a n e  a n d  L e s te r  U s s in g  h a v o  jo in e d  th o  f ir m  o f  C h r is to ffe r  
I la n n o v ig , I n c . ,  1 3 9  B r o a d w a y , th is  c i t y ,  t o  e s ta b lis h  a n d  m a n a g e  a  b o n d  
d e p a r tm e n t . T h e  d e p a r tm e n t  w ill s p e c ia liz e  in  s h ip p in g  a n d  s h ip b u ild in g  
c o r p o r a tio n  s e c u rit ie s , w h ic h  h a v o  a s s u m e d  n o w  im p o r ta n c e  a n d  h a v o  
g r e a te r  p o s sib ilitie s  sin co  th o  w a r  s ta r te d  a n d  th o  U n ite d  S ta te s  w ill h a v o  
th o  la rg e st  m e r c h a n t  m a r in e  in  th e  w o r ld  b e fo r o  th o  w a r  e n d s . M r .  C r a n o  
w a s  fo r m e r ly  a  m e m b e r  o f  th o  fir m  o f  C r a n o  &  B u llw in k c l , a n d  a ls o  Id e n ti
f ie d  w ith  I io r n b lo w e r  &  W e e k s ,  o f  th is  c i t y .  M r .  U s s in g  w a s  a s s o c ia te d  
w ith  th o  b o n d  f ir m  o f  U s s in g  &  S c o v il le , N e w  Y o r k  a n d  P itts b u r g h .

— A s  a  m a t t e r  o f  reco rd  o n ly , a ll th e  b o n d s  h a v in g  b e e n  s o ld , th o  N a t io n a l  
C i t y  C o .  a n d  H a r r is , F o r b e s  &  C o .  o f  th is  c i ty  a re  jo in t ly  p u b lis h in g  th e  
a d v e r t is e m e n t  o f  th e ir  re c e n t  o ffe r in g  o f  $ 2 ,1 0 0 ,0 0 0  P o t o m a c  E le c tr ic  
P o w e r  C o .  o f  W a s h in g t o n , D .  C . ,  g e n era l m o r tg a g e  6 %  f iv o -y e a r  g o ld  b o n d s ,  
d u o  J u ly  1 1 9 2 3 . T h e s e  b o n d s  w ere  q u ic k ly  s o ld  a t  9 3  a n d  in te r e s t , y ie ld 
in g  o v e r  7 . 7 5 % ,  a  fe w  h o u rs  a fte r  th o  b o o k s  w ere  o p e n e d  fo r  o rd ers .

— H e n r y  L .  D o h e r t y  &  C o .  o f  th is  c i t y  a n d  M o n t g o m e r y  &  C o .  o f  th is  
c it y  a n d  P h ila d e lp h ia  a rc  t o -d a y  a d v e r t is in g  th e ir  jo in t  o ffe r in g  o f  $ 6 ,0 0 0 , 
0 0 0  C it ie s  S o rv ico  C o .  S eries B  7 %  c o n v e r tib le  g o ld  d e b e n tu r e s , d u o  J a n . 1 
1 9 6 6 ,  a t  1 0 2 K  a n d  in te re s t . O ffe r in g  is  s u b je c t  t o  p rio r  r ig h t o f  s to c k 
h o ld e r s  o f  C it ie s  S e r v ic e  C o .  o f  rec o rd  A u g .  6  t o  s u b s c r ib e  u n til a n d  in 
c lu d in g  A u g .  2 0 .  T h o  fu ll p a r tic u la r s  o f  th is  in v e s tm e n t  a p p e a r  in  th o  
p a g e  a d v e r t is e m e n t .

— F ir s t  N a t io n a l B a n k  o f  th is  c i t y  a n d  th o  M e r c a n t i le  T r u s t  &  D o p o s ic  
C o .  o f  B a lt im o r e  a ro  jo in t ly  a d v e r t is in g  a n d  o ffe r in g  in  t o -d a y ’s  "C h r o n ic le ”  
a  n e w  issu e o f  $ 2 ,5 0 0 ,0 0 0  S ta t e  o f  M a r y la n d  b o n d s , m a tu r in g  A u g .  1 5
1 9 2 1  t o  1 9 3 3 . A p p r o x im a te ly  S I , 5 0 0 ,0 0 0  o f  th e se  b o n d s  h a v o  b e e n  so ld  a n d  
th o  b a la n c e  is o ffe r e d  a t  a  p r ice  t o  y ie ld  4 . 3 5 % ,  s u b je c t  t o  s a lo  a n d  c h a n g e  
in  p r ico .

— H a r ts h o r n o  &  I ’ ic a b ia , m e m b e r s  o f  th o  N o w  Y o r k  S to c k  E x c lia n g o , 
h a v o  issu e d  a  le tte r  d isc u ssin g  th o  p r o s p e c ts  o f  th o  M e x ic a n  P e tr o le u m  C o .  
in  c o n n e c tio n  w ltn  th o  p r o s p e c tiv e  d e v e lo p m e n t  o f  a n  A m e r ic a n  m e r c h a n t  
m a rin o  u sin g  oil fo r  fu e l. T h o  le tte r  w a s  p rep a red  b y  I la lib u r to n  F a ie s  J r .,  
w h o so  p r e v io u s  le tte r s  o n  o th e r  c o r p o r a tio n s  h a v o  a t tr a c te d  w id e  a t te n t io n .

—Tho July 1918 number of tho Hand-Book of Securities, 
issued July 31 by tho publishers of tho “Commercial and 
Financial Chronicle,” contains a monthly range of prices 
for tho year ended July 1 of stocks and bonds sold at tho 
Stock Exchanges in Now York, Boston, Philadelphia, Chi
cago and Pittsburgh. Thoro is also a yearly range of prices 
for bonds and stocks sold on the New York Stock Exchange 
for the past 6 years and a yearly range for 3 Yi 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 tho surplus available to meet 
charges and dividends. There is a table of dividend pay
ments for 9 Y  years. Tho book contains 21G pages. Price 
one dollar, or to “Chroniclo” subscribers 75 cents, including 
postago. Copies may also bo had at tho “Chroniclo” offico, 
39 South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drapers Gardons, London.

Now York City Banks and Trust Companies
All prices now dollars per allure

Banks—N.Y Bid. Ask. Banks. Bid. As*. Trust Co’s. Bid. As*.
America *__ 480 495 Lincoln_____ 280 300 ■ New York.
Atuer Exch.. 217 223 Manhattan * 103 109 Hankers Trust 303 368
Atlantic____ 107 175 Mech A Mot. 290 290 Central Union 385 390
Battery Park. 21 0 Merchants__ 123 128 Columbia___ 247 253
Bowory *___ 400 Metropolitan* 105 175 Commercial 100

150 200 375 290 300
Bronx Nat__ 150 165 New Neth*.. 200 215 Equitable Tr 330 340
Bryant Park* lfO 100 New York Co 130 Farm 1, A Tr. 365 380
Butch & Drov 18 23 New York__ 425 Fidelity____ 205 215

045 360 Pacific *____ 135 225 255
Chat A Phen. 240 250 Park_______ 495 510 Guaranty Tr. 317 323
Chelsea Ex *. 120 People’s *___ 55 Hudson....... 135 145
Chemical___ 385 39.5 Prod Kxch*.. 200 Irving Trust (See Irving

210 220 200
C ity............. 385 392 Seaboard ___ 450 470 Law Tit A Tr 93 08
Coal A Iron.. 205 215 Second_____ 400 425 1 Lincoln Trust 100 110
Colonial V _.. 1400 Sherman___ 125 135 Mercantile Tr
Columbia*.. 100 170 State*........... 100 108 A Deposit 190 200
Comrnerco__ 108 172 23d Ward*... 115 130 Metropolitan. 300 310
Comm’l Ex*. 390 410 Union Exch. 150 100 Mutual(West-
Common- UnltedStates* 500 Chester)__ 105 125

wealth*.. . 180 190 Wash H’ts* . 275 N Y Life Ins
Continental * 102 108 Wcatch Ave*. 100 175 A Trust... 875 900
Corn Exnh*.. 315 322 Yorkvlile •_ _ 1275 325 N Y Trust. . 590 005
Cosmoplltan • 85 95 Scandinavian 200 270
Cuba (Ilk o(). 175 Bro'tfklyn. t’ltle Ou A Tr 243 253
East River... 15 18 Coney Island* 140 155 Transatlantic 175
Fifth Ave*... f 1800 2200 First............. 200 270 U H M rg A Tr 395 405
Fifth........... 215 230 Flatbusb___ 150 United States 875 895
First......... .. 880 Oreenpolnt . . 150 105 Westchester.. 130 140
Garfield........ 170 185 Hillside *___ no 120 Brooklyn.
Gotham____ 200 225 Homestead *. 110 Brooklyn Tr. 490 510
Greenwich *.. 335 355 Mechanics’ • 57 02 Franklin....... 230 240
Hanover____ 055 ___ Montauk *__ 95 Hamilton___ 240 200
Harrlman___ 235 245 Nassau......... 200 207 Kings County 020 650
Imp A Trad . 475 490 National City 133 138 Manufacturers 100
tlrvlng (tr North Side*.. 175 200 People’s ........ 208

certificates) 272 277 People’s ___ _ 130 140 Queens Co__ 65 75Liberty......... 390 405
• Banks marked with a (•) are State hanks, t Sale at auctlou or at. Stock Ex. 

hange this week, t Includes oue-thlrd share Irving Trust Co. f New stock. 
Ex-rlghts.

New York City Realty and Surety Companies
All prices now dollars per sharo.

Bid As* Bid Ask Bid Ask
Alliance R'lty 55 65 Lawyers Mtgc 83 88 Realty Assoc
Amer Surety. 52 55 Mtge Bond.. 80 85 (Brooklyn). 55 05
Bond A M O . 178 183 Nat Surety.. 172 174 U S Casualty. 175 190
Casualty Co. 75 N Y Title A US Title Guar 35 50
City Investing 14 19 Mtge_____ 50 00 West A Bronx

Preferred.. 65 70 Title A M ('. 150 170

Quotations for Sundry Securities
All bond prices are "and Interest” except where marked " f " .

Ntandurd Oil Stocks Ft rSkart RR. Equipments—PerCl finsR
Par Did Ask Bid Ask

Anglo-American Oil new !. 1 143 15% Baltimore A Ohio 4H<-- - 0.38 5 88
Atlantic Refining......... .100 925 960 Butt Itooh A PittHburgh 4H* 0.31 5.70
Borne-Sc rymser Co___ .100 450 470 Equipment 4s......... ....... 0.30 5 70
Buokeye Pipe Line Co.. 5C *88 92 Canadian Pacific 4%n_. . . 0.50 0 00
Chesehrongh Mfg new.. .IOC 330 350 Caro Cllnchfleld A Ohio 6s. 7.25 0.25
Colonial OU.................. .100 10 to Central of Georgia os___ 0.75 5.75
Continental Oil............. -lot. 425 145 Equipment 4 % s ......... 0.75 5 75
Crescent Pipe Line Co.. 6t •33 30 Chicago A. Alton 4s ......... 7.50 0 50
Cumberland Pipe Line. .Hit 140 150 Chicago A Eastorn III OJ-ie. 7.75 7.00
Eureka Pipe Line Co__ .IOC 185 190 Equipment 4.%S_______ 7.75 7.00
Oolona-Slgnai Oil com.. .10t 100 110 Chic Ind A f.oulsv 4Mo___ 7 00 0.00

Preferred old ______ 10C 100 no Chlo St Louts A N O 5s___ 0.15 6 05
98 103 Chicago A N W 4tAs_____

Chicago R I A Puo 49^8......
0.06 5.60

Illinois Pipe cine_____ 100 150 155 7.50 0.50
Indiana Pipe Line Co__ 5(1 ♦90 95 Colorado A Southurn 5fl... 6.50 5.75
International Petroleum £1 •13% i:j34 Erie 6s_________________ G.OO 6.10
National Transit Co.__12.5C *12% 1312 Equipment 4}(s........... 0 00 0.10
New York Transit Co.. .IOC 190 200 Equipment 4s_______  . 0.60 0.10
Northern Pipe Line Co. .10C 100 105 Hocking Valloy 4s_____  . 6.75 G.OO
Ohio Oil Co...... ............ 25 312 317 Equipment 5«................ 0.75 0.00
Ponn-Mcx Fuel Co____ 26 •26 30 Illinois Central 6s............. 0.15 6.75
Pierce Oil Corporation.. 25 ♦15 15*2 Equipment 4t$8.... ........ 0.15 5.75
Prairie Oil A Gas.......... .IOC 495 505 Kanawha A Michigan 4>jc.. 

Louisville A Nashville 6s. .
0.75 0.00

Prairie Pipe Line......... .IOC 250 255 0.10 5.80
Solar Refining............... .IOC 300 310 Michigan Central 5a . ___ O.50 5.75
Southern Pipe Line Co. .IOC 172 177 Minn St P A SB M IMS. . . 0.25 5.50
South Penn OH......... ... .IOC 255 260 Missouri Kansas A Texas 5< 7.25 0.25
Southwest Pa Pipe Lines.10C 92 90 Missouri Pacltlo 5s_______ 7.25 0.25
Standard Oil (California) 100 214 218 Mobile A Ohio 5s............... 6.75 0.00
Standard Oil (Indiana). .10C 600 610 Equipment 4H«________ 0 75 0.00
Standard Oil (Kansas).. .too 435 460 New York Central Linos 5a. 0.50 0 00
Standard Oil (Kentuoky) 10C 320 330 Equipment 4Ma.... ........ 6 50 0.00
Standard Oil (Nebraska) 10€ 425 150 N Y Ontario A West 4)<Sa.- 7 00 0.00
Standard Oil of New Jer-10C 518 523 Norfolk A Western 4Hs__ 0 10 5.00
Hfnmiftr.1 O!! of Nmv Y’k Ifin 207 270 0.10 5.GO
Standard OH (Ohio)___ .100 400 410 Pennsylvania RR 4H*-- - 0.00 5.50
SwanA v j-o h ........... 100 96 100 Equipment 4s................ 0.00 5.50
Union Tank Lino Co__ .100 95 98 St Louis Iron Mt A Sou 5s. 7.50 0.50
Vuouum O il................ 100 325 330 St Louis A San Franoleoo 6« 7 50 0.50
Washington Oil____  . 10 •34 38 Soaboard Air Line 5a______ 7.00 0.00

7,00 0 00
Bonds. Per Cent

85 Southern Pacltlo Co 4Ha... 0.20 6.70
Pierce Oil Corp oonv 6s. 924 S3 Southern Railway 4Hs___ 0.70 0 00

Toledo A Ohio Central 4a. 0.60 0.10
Ordnance Stocks—Per S A are

07 Tobacco Stocks— Per Hha re
Aetna Explosives prof.. .100 62 Par Bid Ask.
American A British Mfg .100 3 6 American Cigar common. 100 97 102

Preferred__________ .100 25 35 Preferred...... .......... ..100 80 90
Atlas Powder oommon.. .100 173 177 Amor Maohlne A Fdry__100 05 80

Preferred................... .100 87 89 Brltlsh-Amer Tobao ord..£l •18 19
Babccok A Wilcox____ .100 110 112 Ordinary, bearer..........£1 ♦18 19
Bliss (E W) Co common 60 *380 100 Conloy Foil___________ 100 180 210

Preferred__________ 50 •00 75 Johnson Tin Foil A Met. 100 00 90
Canada Fdya A Forgings .100 187 194 MaoAndrows A Forbes. 100 100 170
Carbon Steel common.. .100 119 122 Preferred.................... 100 90 97

1st preferred............. .100 90 100 Reynolds (R J) Tobacco. 100 250 280
2d preferred________ .100 03 73 B com stock...............100 200 225

Colt s Patent Flro Arms GO Preferred___________ 100 98 102
M fg ... .................... 25 •63 95 98

duPout (E I) de Nemour 
A Co oommon______

03 98
100 298 305 YounR (J 8) C o ........... 100 n o 135

Debenture stock____ 100 87 88 Preferred....................100 90 105
Eastern Steel............... 100 88 93 Short-Term Notes—Pei <?*«,

100Empire Steel A Iron com 100 43 48 Am Cot Oil 5s 1918 ...M AS 9934
Preferred................... 100 75 82 5s 1919.................... MAS 97% 9 7 3 4

Herculos Powdor com.. 100 237 245 Amer TelATel fls 1919 . FA A 9912 99%
Preferred........... ....... 100 107 110 Balto A Ohio 5s 1019 JAJ 08% 98%

Nlles-Bement-Pond com 100 120 124 Beth Steel 5s 1919.. FA A 16 00% 100
Preferred................... 100 94 97 Canadian Pao 0s 1924.MAS 2 98% 99

Penn Seaboard Steel (no par) •51 54 Chlo A West Ind Os' 18.MAS 98 99
Phelps-Dodge Corp___ 100 270 280 Del A Hudson 58 1 920 FA A 97.% 9734
Soovlll Manufacturing.. 100 405 425 Krlo RR 5s 1919. ...A-O 90% 97
Thomas Iron................ 50 ♦20 20 Fed Bug Rfg 5s 1920...JAJ 9612 97
Winchester Repeat Arms 100 000 700 Gen Kloc 0s 1920_____ JAJ 99% 100%
Woodward Iron______ ion 50 55 0% notes (2-yr) T9. JAO 9934 100%

General Rubber 5a 1918..IAO 99% 99*1
Public Utilities S3 Great Nor 5a 1920 .. MAS- 97% 97%

Aiuer Gas A Elec oom._ 60 •81 Hocking Valley Os 1918 MAN 97-%100
Preferred............... . 50 •37*2 3912 K CTerm Ry 4Ha T8.MAN 90% 99%

Amer Lt A Trao oom__. 100 181 187 4 «s  1921................JAJ 94 95
Preferred.... .............. 100 91 93 Laolede Gas L 5s 1919 . . F8cA 97% 98%

Amer Power A Lt oora.. 100 40 45 MorganAWrlght 5s Deo 1 '18 99% . . . .
Preferred...... ........ . 100 60 69 N Y Cont 5s 1919. . MAS16 9734 98

Amer Publlo Utilities comlOO 20 Penn Co 4^8 1921. JAD 16 953.1 90%
Preferred.................. .100 __ _ 45 Pub Bar Corp N J 6 i T9.MAS 95 97

Cities Service Co com.. .100 209 211 Rem Arms U.M.C 5s’ 19FAA 97 2 99
Preferred.................. I0O 74 75 Southern Ry 6s 1919..M-fl 2 98% 98%

Com'w’lth Pow Ry A L 100 21% 2.1
42*2

Utah Bee Corp 0s '32.M-S 16 85% 87
Proferrod................... 100 41 W'house El A M 0s T9.PAA 99% 99*4

Eleo Bond A Share prof. 100 d90 92 Wlnohes RcpArins7sT9.MA8 99 9U3S
Federal Light A Traction. 100 7 10 Industrial

Preferred_____ _____ 100 35 40 and Miscellaneous
Great Wost Pow 5s 194H.JA J 78% 80 American Brass............. 100 221 225
Mississippi Rlv Pow com 100 11 14 American Chicle com___ 100 31 34

Preferred.................. 100 42 47 Preferred.................... 100 58 64
First Mtge 58 1951__ JAJ 69 71 Amerloau Hardware........100 127 129

North’n States Pow com 100 42 45 Amer Typefounders oom. 100 30 39
Preferred-................ 100 81 83 Preferred . . ..........100 82 85

North Texas Elec Co com 100 65 00 Borden'sCond Milk oom. 100 90 94
Preferred.................. 100 70 75 Prolurred...................100 93 95

Pacific Gas A Eleo com. 100 3 4 >2 30 Celluloid Company. . . .  100 142 148
1st preferred............. 100 79 80 Columbia Gruphoph Mfg (t) ♦01 03

Puget Sd Tr L A P com 100 11 11 Preferred....................100 05 70
Preferred..... ......... . 100 42 40 Freeport Texas C o ....... (t) ♦29 31

Republic Ry A Light__ 100 19 21 Havana Tobaeoo Co-----100 1% 2%
Preferred................... 100 67 59 Preferred_____ _____ 100 2% 5

Bouth Calif Edison com. 100 70 79 1st g 5s Juno 1 1922..J-D /42 45
Preferred.. . . . .  __ 100 94 97 Intercontlnen Rubb com. 100 8 10

Standard Gas A El (Del) 50 *4 0 Intermit Banking Co-----100 100 __ _
Preferred.... ............... 60 •22% 24 International Balt........... 100 ____ 04

Tennessee Ry LAP onm 100 2% 4 1st gold 5s 1051_____ A-O o;% 09
Prelerred__________ 100 14 16 International Silver pret.JoO 80

United Gas A Eleo Co.-p 100 5 7 Lehigh Valloy Coal Bales. 60 •85 80
1st preferred________ 100 41 45 Otis Elevator common...  100 IS 52
2d preferred.............. 100 7 10 Preferred.... ................100 74 70

United Lt A Rys oom___ 100 29l2 31 Remington Typewriter—
1st preferred________ 100 0li2 63 Common.................... 100 24 25

Western Power common. 100 12 14 let preferred. ......... .100 91 95
Preferred.................... 10(1 49*2 51 2d preferred_____ ...100 75 SO

Royal Baking Pow corn.. 100 121 124
Prelerred____ ______ 100 01*1 02%

singer Mfg __ ____  . I no 100 105
Tex Par Coal A OH..........100 775 800

♦Per share. 6 Basis, d Purchaser also pays accrued dividend, e New stock. 
/  Flat price, n Nominal, x Ex-dlvldeud. u Ex-rlghta. < +) Without par value.
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ittwstmettt anti f§Unlimd
m l , . R A I L R O A D  G R O S S  E A R N I N G S .

___ i7nh®K?oSng *abIo..sh°ws tho f oss oa™j.n"'s of various STEAM roads from which regular weekly or monthly returns 
fifc • T lr ft,3? ^o.columns of figures give the gross earnings for the latest week or month, and the last two

^  ^ S V ng/j,f°r th° !od from j an- 1 to and including tho latest week or month. The returns of the electric railways are brought together separately on a subsequent page. J

R O A D S .
L atest G ross E a rn in g s .

W eek  or  
M o n th .

July 3d wk July Juno Juno June

May Juno Juno Juno Juno Juno Juno Juno Juno 1st wk Aug May 1st wk Aug 1st wk Aug Juno Juno Juno May Juno

JunoJunoMayMayJuno3d wk JulyMay

Alabama & Vicksb.Ann Arbor______Atch Topoka & S Fo Gulf Colo & S Fo.Panhandle & S Fo Atlanta Hirm & Atl Juno Atlanta & West Pt.JunoAtlantic City_____I JunoAtlantic Coast Lino Juno Atlantic & St Lawr.Baltimore & Ohio..B & O Ch Ter It It Bangor & Aroostook Bolt Ry of Chicago.Bessomer & L Erio.Bingham & Garfield Birmingham South.Boston & Maine__Buff Roch Sc Pittsb.Buffalo Sc Susq It It.Canadian Nor Syst.Canadian Pacific._Caro Clinch Sc Ohio Central of Goorgia.Central It It of N J.Cent Now England.Central Vermont..Chariest & W  Car.. Juno Chos & Ohio Lines. Juno Chicago & Alton..Chic Burl Sc Quincy Ch Dot Sc O G Trk.Chicago & East 111 Chicago Groat West Chic Ind Sc Loulsv Chicago June It Ft..Chic Milw Sc St P_.Chic & North AVest.Chic Peoria & Sr, L.Chicago It I & Gulf.Chic It I & Pacific Chic St P M  & O m  Chic Terro II & S E Chic Ind St WesternCoal & Coko_____Colorado Midland.Colorado & South._Ft W  & Donv G —Trinity & Braz V Colo Sc AVyoming..Crip Crk & Col SpgsCuba Railroad___Delaware & Hudson Del Lack Sc AVest—Donv Sc Rio Grande „......Denver Sc Salt Lake Juno Detroit Sc Mackinac 4th wk July Detroit Tol & Iront Dot Sc Tol Shore L.Duluth Sc Iron R —Dul Missabo & Nor Did So Shore & Atl.Duluttl Winn .V Pac East St Louis Conn Elgin Joliot Sc East- El Paso & So AVost.Erie........ ...Chicago Sc Erie..Florida East Coast.Fonda Johns Sc Glov Ft Smith Sc AVostern Galveston AVharf..Goorgia Railroad—Grand Trunk Pac..Grand Trunk Syst.Grand Trunk Ity Grand Trk Wost.Dot G  II Sc Milw.Groat North System Gulf Mobilo Sc Nor.Gulf Sc Ship Island.Hocking Valley___Illinois Contral___Internat Sc Grt Nor Kan City Mox Sc Orl K  O Mox & O of Tox Kansas City South.Toxark Sc Ft Sin.Kansas City Term Lehigh Sc Hud Riv.Lohlgh & Now Eng.Lehigh Valley___Los Ang Sc Salt L__Louisiana Sc Arkan.Louisiana Ry Sc Nav Louisvillo Sc Nashv.Lou I lend Sc St L —Maine Contral____Midland Valloy___Minoral Rango___Minnoap & St Louis Minn St P Sc S S M  Mississippi Contral.Missouri Kan Sc ToxM o  & Nortii Ark__M o  Okla Sc Gulf...Missouri Pacific__Monongahola____

C u rren t P rev iou s  
Y ea r . Y ea r .

$170,150 65,706 12926580 1,418,268 449,081 307,625 203,388 394,990 4.363,773 159.044 14852852 173,680 361,443 352,950 1,323.763 299,832 123,894 5,759,170 414,366 175,899 859,800 2,882,000 340,510 1,521.629 3,746,780 489,327 463,429 212,214

Juno Juno June Juno Juno Juno Juno Juno Juno Juno 1st wk Aug Juno Juno Juno Juno May May Juno Juno

5,992,910

May May Juno Juno 1st wk Aug June Juno Juno Juno June Juno June Juno June June Juno 3d wk July 1st wk Aug 2d wk July 2d wk July 2d wk July June Juno Juno ilu.o Juno Juno May June Juno Juno May June Juno Juno Juno Juno Juno Juno June Juno Juno 1st wk Aug Juno Juno Juno4thwkJunoMayJunoJunoJuno

1.928.846 10808373132,912,070.18.1,429,020231,260321.6191061749310198809163,958.349,2257,291,0411,872,477420,405225,176118,583123,838a223,598520.83770,07992,64274,3561,186,421
2,963,3195,686,5522.262.846 241,64638,604232,864186,5901,100,7092,51.3,222100,328141,349.86,7801,561,7391,194,7587,223,979842,211598,88693,60886,83973,947504,828109,3751,236,3431,231,997226,59460..39S7,737,898179,917209,8411,106,4368,628,308967,63.'97,79892,2271,177,62288,797109,441200,283465,1535,851,6051,182,760127.065 197,6077,610,037237,3651,341,404257.066 24,857912,848469,273105,6251,086.872130,553127,1066,316,173285.836

Jan. 1 to L a test D ate.

C u rren t
Y ea r .

•S170,661 63,798 11815430 1,380,942 581,548 298,495 127,976 312,059 3,376,810 125.905 11272775 177,817 313,637 342.874 1,468,590 294,881 89,531 4,982,670 356,0.34 152,762 775,500 2,559,000 359,810 1.249,991 3,294,485 514,697 404,933 „ 183,476 *,624,409 1,821,488 10660943 98,663 1,767,630 1,427,841 177,972 280,786 9,410,567 9,718,664 187,1.80 300,313 6,975,662 1,792,920 314,851 229,780 112,389 117,429 <1196,235 485,613 74,430 112,511 97,788 562,969 2,626,1.88 5,253,80.3 2,352,089 190,517 37,7.34 205,190 164,162 951.448 2,124,430 86,851 131,367 88,558 1,398,626 1,173,468 6,561,351 775,790 652,309 87,087 72,543 69,540 283,639 119,325 984,921 1,133,856 185,492 59,897 8,511,030 183,175 170,588 982,617 7,179,178 973,207 92,959 119,671 1,009,257 90,778 93,986195.649315.650 5,113,085 1,206,612133,848176,4146,283,465178,3451,217.359247,10923,108937.4553,302,93366,231.060.766155,795154,4656,401,699187,785

81,259,2831,730,35872,422,3608,873,4142,851,6542,004,7691,104,9531,500,85426,226,234788,74968,991,616821,7762,233.0511,824,3434,987,9161,597,913708,87130,250,65710,381,273901,54025,193,00085,974,8832.056,6809,551,09519,080,1732,203,5752,332,9451,320,551

P rev iou s
Y ea r .

1,133,536 1,721,994 67,198,183 8,027,073 3,269,383 1,895,814 792,746 1.202,220 22,121,243 804,565 61,170,348 980,179 2,395,247 1,887,502 4,869,137 1.512,857 568,693 28,049,619 8,716,728 672,.887 24,233,600 86,002,646 1,987,616 7,176,773 17,559,420 2.213,654 2,113,521„ . ___  1,078,23330,040.074 20,032 21110,118,75102,097,59647.3,9339.047,2468,410,4905,174,4071,401,81355,072,130

9,730,862 58,869,203 „ 497,182 8,249,484 7,834,877 4,905,897 1,335,092 52,282,35751,859,52049,,803,806 1,038.032 1,043,378 2,124,956 1,838 402 13,830,982 40,340,75910,652,859 1,993,360 1,450,299 642,573 792,472 aO,990,601 3,511,951 544,871 540,792 462,388 6,030,563 12.170,824 29,848,437 13.519,245 877,258 801,282 805,556 801,107 2.800.854 5,591,886 2,530,505 848,927 490,611 8,061,735 7,311,963 36,088,083 4,538,314 5,030,53.8 518,989 598,126 519,366 2,742,676 3.163,973 10,848,439 28,561,266 5.358,664 1.619,400 39,057,426 1,118,495 1,215,806 5,178,056 47,521,120 6,2.34,562 493,726 498,893 7,216.265 579,368 468,289 1,029,227 1,752,602 27,195,521 6,559,554 850,013 1,381,519 42,994,794 1,259,193 7,068,158 1,598,487 658,874 5,365,419 13,537,588 570,737 23.416,171 732,941 860,047 40,098.954

9,869,4461,730,9841,349,211634,960
aO,205,571 2,923,025 462,742 607,937 „ 611,285 2,470,411 11,297,995 27,738,569 13,490,305 897,581 753,384 1,043,167 , 786.901 2.261,671 4,104,685 2,524,404 1.122,716 „ 505,362 7,639,4397.258.286 33,397,4044,208,1124.863.287 511,100 488.048, 598,234 1.741,974 2.882,914 37,488,265 26,248,984 5,109,395 1.787,843 10,002,487 1.020,487 973,788 4,710,200 41,619,163 5,040,444 460,787 550,160 5,887,648 528,t70 , 466,677 1.106,374 1,700,008 25,4,35,817 6,289,149 695,411 1,08.3,945 35,896,341 1,037,117 6,824,6901.322.875 716,0285.140.875 16,000,907347,672 19,630,705 756,509 910,974 37,528,6021,343.3181 1.047.877

R O A D S .
L atest G ross E a rn in g s .

W eek  or  
M o n th .

8187,7851.140,2666.796217.28285,348174,413415,827104,68176,773385,480215622341,872,719723,918

8Monongahola Conn Juno 285,836Nashv Chatt & St L Juno 1,644,358Nevada-Cal-Oregon 3d wk July 5,159 Nevada Northern.. June 201,500Newburg & So Sh.. June 108,668New Orl Great Nor. June 178 154Now Orl & Nor East June 481J48N  O Texas & Mex__ June 15o!209Beaum 8 L & AV. Juno 104,894St L Browns Sc M  June 283,448New York Central. June 23874699Boston Sc Albany April 2,045,392Lake Erie Sc AV.. June 729,002Michigan Central Juno 5,343,327Cleve O O & St L Juno 5.845,027Cincinnati North June 224,490Pitts & Lake Erie Juno 2,679,389Tol & Ohio Cent. June 831,063Kanawha & Mich Juno 543,465_ Ones above A pril 37338 502N  Y  Chic & St Louis June 1,837,300N  Y N  II & Ilartf.. May 8,001.982N  Y  Ont & AVest... Juno 1,030,607
N  Y,s,\ls(J & West.. Juno 297,368Norfolk Sc AVestern. Juno 6,726,527Norfolk Southern.. Juno 495,95-1Northern Pacific__Juno 7,542,788Minn Internat. June 94,002Northwestern Pac. _ Juno 538,576 458,409Pacific Coast Co__May 436,693 343,447Pennsylvania RR__ Juno 30537988 25248863Balt Ches & Atl.. Juno 114,615 110,336Cumberland Vail. June 443,987 436,708....Juno 2,290,120 1,489,218Y \ v "  June 77,121 81,688N Y  Phila Sc Norf June 632,729 342,307AV Jersey Sc Seash Juno 918,441 710,581Penn AVostern Lines June 8,038,828 7,718,601Grand Rap & Ind Juno 624,100 545,589Pitts O C & St L. May 6,854,760 6,302,110Penn System—Lines East.....May 34178 634 28200 869Lines AVost-----May 15109 144 14030228Lines E[S c W ---May 49287779 42231 098Peoria & Pekin Un_ June 95,139 102 946Pere Marquette— . Juno 2,552,141 1,915.585Pitts Sc Shawmut—  Juno 124,587 97,001Pitts Shaw & North Juno 108,328 92,997Pittsb Sc AVest Va.. Juno 162,129 137,223Port Reading-----June 244,870 169,256Reading Co—Phila Sc Reading. June Coal Sc Iron Co.. MayTotal both cos__MayRich Fred Sc Potom Juno AVash Southern._ JuneRutland________ JuneSt Jos Sc Grand Isld Juno St Louis-San Fran. Juno Ft AV & Rio Gr._ Juno St L S F & Tox.. June St Louis Southwest. 3d wk July

C u rren t P rev iou s  
Y e a r . Y ea r .

Jan. 1 to  L a test D a te .

C u rren t
Y ea r .

S1,348,3189,054,654125,2231,212,986525,5981,007,5412,876.9931,047.946743,0791.810,5911227293548,997.4254,084,3154,350,707 29,358,067 4,491,251 29,301.568 238,675' 1,166,097 2,300,514 13,980,010742,653 4,009,040 337,291 2,361,362 30858418 129S4S492 1,485,674 9,068,351 7,338,617 35,230,574 804,718 4,776,097 330,00S 1,848,691 5.593,349 34,969,428 .504,079 2,636,3551 2,691,507 8,371,745 42,023,23 l'42,148,323 81,601 537,1641 575,912' 2,400,2151 2,112,027
151368648 138'030954

P rev io u s
Y e a r .

1.047,877 7,115,676 173,851 1,179,748 470,471 833,678 2,294,876 664,381 478,309 2,074.402 112480113 6.755,467 4,016,579 24,945,624 24.577.351 1,120,515 11,836,653 3,409,185 1.639,803 115870 889 8.186.500 33,245,622 4,109,637 1,749,078 30,801,930

St L S AV of Texas JuneSan Ant Sc Ar Pass. Juno Seaboard Air Lino—  JunoSouth Buffalo____JuneSouthern Pacific__JunoArizona Sc East.. Juno Galv Hous & S A. Juno Houston & Tox C Juno Hous E Sc AV Tex. Juno Louisiana AVest.. Juno Morgans La & Tex Juno Texas & New Orl June Southern Ry Syst..i3d wk July Ala Groat South. Juno Cin N  O Sc Tex I’Juno New Orl & Nor E AprilMobilo & Ohio__'3d wk JulyGoorgia Sou & Fla 3d wk July Sou Ry In Miss.. Juno Spokano Internat— iJuno Spok Port & Seattle Juno Staten Island R T — I June Tonn Ala & Georgia 1st wk Aug Tonuosseo Central. June Term Assn of St L— 'June St L Mer Brg Ter JuneTexas Sc Pacific__ 'JunoToledo Poor Sc AVest June Toledo St L & AVest Juno Ulster Sc Delaware.'JuneUnion Pacific___ 'JuneOregon Short L— 'June Ore-AVash R R S N  JunoUnion RR (Balt) —Union RIt (Pa)___Utah...........Vicks Shrovo Sc PacVirginian R R ____Wabash R R ......AVestern Maryland .AVostern Pacific___AVestern Ry of Ala. AVlicel Sc Lake Erie. AVich Falls Sc N AV. Yazoo Sc Miss Vail.

MarchJuneMayJulyJuneJunoJuneMayJuneJuneJuneJune

7.06S.6364,543,35711462818642,089336.386372,339198,9385,513,10781,95391,150380.518 460,298 261,3883,056,013 118,956 12713124 355,094 1.511,157 645,291139.519 320,023 592,582 582,0642,939,209 723,820 1,228,745 503.175 319,872 62,041 88,933 75,147 714,720 191.294 2,920 254,555 313,148 299,283 1,953,960 116,806 637,788 88,688 7,618,719 2,782,515 2,332,736 178.987 657,895 104,236 167,400 903,410 3,919.636 1,208.348 832,085 206,173 1,190,297 64,856 1,602,525

5,921,789 4,175,608 10062 833 430,967 210,545 374,892 195,944 4,609.647 66,201 85,453 321,282 431,392 300,344 2,265,153 84,183 12077822 351,896 1,502,075 592,797 134,334 -271,310 544,156 504,238 2,200,909 639,409 1,147,149 361.002 243,723 48,792 91,290 72,895 651,617 133,747 2,199 144,278 494,782 252,926 1,760,496 122,163 587,629 104,218 6.500,564 2,747.341 2,099,654 173,599 596,692

481,3362,259,9569,379,786355,6633,068,3463,974,575

467,3862,289,6227,063,908401,9272,493,6323.538,46537,743,30836,494,434 3,129,087! 3,072,015 29,828,442 29.2S5.704
137033 9771126673 981 62,878,3S3 61,431,347 199912 360 188105327

151,954 906,614 3,381.519 1,101,588 913,609 119,907 1,086,880 74,281 1,395,274

613,307 12.193,644 617,S31 661,292 856,716 1,046,721
35.572.544 21,411,789 50,263,8132.S44.8S6 1,581,606 2,099,757 1.291,731 30,161,168 520,074 721,479 10,384,132 3,168,773 1,908,S09 17,437,962 760,427 71,202,272 2,179,565 9.940,672 4,135,968 976.203 2,014,678 3,796,253 3,527,20475.935.544 3,904.446 6,604,118 1.922,185 7,517,971 1,875,324623,299468,3093,805.946763,12672,2871,236,3471,745,4001,607,97311,649,270698,6013,562,917414,25940.028,60015,155.30711,628,747482,0992,849,609497,2111,343,9165,067,65619,860,0306,630.9674,056,2451,135,4855,532,740471,9749,754,221

590,915 11,413,088 556,623 623,204
927,182

32,354,642 18.757,138 45.511,853 2,374,740 1,185,973 2,063,939 1.193.S99 26,607 264 407,190 568.352 8,898.914 2,483,147 1,777,358 15,036,320 662,139 66,361,767 2,352,169 9,462,120 3,597,710 884,733 1,654,002 3,168,133 2,980,5S0 60,271,314 3,280,863 6,313,486 1,477.628 7,388,494 1,506.689 564,078 422,892 3,116,263 706,364 74,028 854,408 1,920,075 1,492,742 10,543,235 627,376 3,291,293 431.250 33.828,572 14,477,375 10,424,241 476.971 2,634,851
1,135,8525,060,67819,283,1376.318,9583,544,444744,3504,401,829499,7318,153,719

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.
* W eek ly  S u m m aries.

C u rren t
Y ea r .

P rev iou s
Y ea r .

In c r ea se  or  
D ecrea se . %

3d weolc May (22 roads)___4th week May (22 roads)1st week Juno (22 roads)2d week Juno (20 roads)___3d week Juno (21 roads) .4th week Juno (20 roads)___1st wook July (18 roads)___2d week July (17 roads)___3d week July (19 roads)___4th wook July (11 roads) . 1st week Aug (12 roads)___

t11 019.020 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 5,812,844

810.384,27215,798.66510,386,17110.410,84710,285,26813,642,1748,722,4548,778,2548,935.1007,973,1655,045,973

8
n +634,748 +1,286,652 +  161.980 +493,953 +  1,021,757 +862.003 +387,433 + 945,720 +  842.422 4-742,514 +766,871

6.118.141.574.749.936.324.4410.779.438.1715.19

* M o n th ly  S u m m a ries.

M ile a g e .August___September.October__November. December .January__February..March___April____May_____Juno____

C u r. Y r .  .247.099 -245,148 -247.048 .242,407 -247,988 -240,046 .230,336 .238,891 
.233.734 .230,355 .220,303

P rev . Y r .  246,190 243.027 245,967 241,621 247.265 239.885 228,835 237.463 232,255 228,892 219,294

C u rren t P rev iou s I n c r ea se  or
Y ea r . Y ea r . D ec r e a s e. %
S373,326364.880.389.017,360.062,343.875,282.394362,761,285,776,369.409,374.237,363.165,

711 333 086 330 309 345 052 326 052 317 665 294 238 312 203 260, 895 319 097; 342, 528 323,

S555.136,978,448,079.977757,147836,386002.791276,881627,752274,981146,096163.161

+39.771.575 +33.901,638 4-43,937.332 +33,304,905 + 26,038.666 — 11,608.126 +  50,484,357 +  25,148,451 +50.134,914 + 32,091.001 +40.002.412

11.92102412.7310.198.183.9516.229.6515.709.3812.38
a Method of reporting changod figures aro now for tho Colorado Southern Railway Company only.
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Latest Gross Earnings by Weeks.—For tho first week 
of August our final statement covers 12 roads and shows 
15.19 % increase in tho aggregate over the same week last year

F irst W eek  o f  A u g u s t .

Ann Arbor______________Buffalo Rochester & PittsburghCanadian Northern_______Canadian Pacific_________Colorado A Southern_____Duluth South Shoro A AtlanticGrand Trunk of Canada____ ]Grand Trunk Western.. —  ) Detroit Grand Haven & MillCanada Atlantic________ JMineral Range_____________Tennessee Alabama A Georgia.

1918. 1917. In cr ea se .

$68,632414,366859,8002,882,000223,598100,328

e
02,125356,034775,5002,559,000196,23586,851

6,50758,33284,300323,00027,36313,477
1,236,343 984,921 251,422

24,8572,920 23,1082,199 1,749721
5,812,8*14 5,045,973 766.871766.871

Net Earnings Monthly to Latest Dates.—In our “Rail
way Earnings” Section or Supplement, ivhich accompanies 
to-day’s issue of the “ Chroniclewe give the June figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple
ment for full details regarding the June results for all the separate 
companies.

In the following we give all statements that have come 
in the present week covering a lator or a different period 
from that to which the issue of tho “Railway Earnings” 
Section is devoted. Wo also add the returns of tho indus
trial companies received this week.

--- G ross E a rn in g s------- N et E a rn in g s---
C u rren t P rev iou s  C u rren t P reviou s

R oads. Y ea r . Y ea r . Y ea r . Y ea r .s s s s
Chic Great Westorn.b.Juno 1,429,020 1,427,841 def447,118 521,133Jan 1 to Juno 30_____ 8,410,490 7,834,877 520,947 1,808,927

b  Net earnings here given aro beforo tho deduction of taxes.
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

N a m e  o f  R oad  
or  C om p a n y .

L atest G ross E a rn in g s .

W eek  or  
M o n th .

Alabama Power Co.. Juno Amer Power & Lt Co JuneAtlantic Shoro Ry__JulyBangor Ry & KlectriclMay Baton Rougo Elec Ry|June Blackstone V G A El.lJuno Brazilian 'l’rac, L A P Juno Brock A I’lym St Ry. May Bklyn Rap Tran Syst Ai>ril Cape Breton Elec Co .Tune Cent Miss V El Prop.'Juno Chattanooga Ry & LtiMayCities Service Co___JunoClove Painesv & East May 
g Columbia Gas & El June Columbus (Ga) El Co June Colum (O) Ry, I’ & 1. May Com'w’th P, Ry & Lt June ConnecticutPower Co June Consum Pow (Mich).. May Cumb Co (Mo) P A L May Dayton Pow & Right June
g Detroit Edison___JuneD̂etroit United Lines June Duluth-Superior Trac Juno East St Louis A Sub. May Eastern Texas Elec.. May El Paso Electric Co.. June 
a Federal Lt & Trac. . Juno Ft Worth Pow A Lt. Juno Galv-ITous Elec Co.. Juno Grand Rapids Ry Co May Great West Pow Syst May Harrisburg Railways. Juno Havana El R.v, L & 1* Juno Honolulu R T A Land Juno Houghton Co El Co. June Houghton Co Tr Co. June 6IIud A Manhat RR. AprilIllinois Traction___JunoInterboro [tap Tran. May Jacksonville Trac Co June Keokuk Electric Co. June Key West Electric Co Juno Lake Shore Elec Ry. May Lewist Aug A Waterv May Long Island Electric. April Louisville Railway.. May Manhat Bdgo :5c Lino April Milw El Ry A Lt Co. Juno Milw Lt, lit A Tr Co Juno Nashville Ry A Light May Nowp N A H  Ry.GAE Juno Nevada-Cal El Corp. May N  Y A Long Island.. April N  Y A North Shore.. AprilN  Y A Queens Co__AprilNew York Railways. April Niag Lockp’t A Out. Juno Northampton Trac.. April Northern Ohio Elec.. Juno North Texas Electric Juno Ocean Electric (L I). April Pacific Gas A Electric May Pacific Pow A Light. June 
g Paducah Tr A Lt Co Juro Pensacola Electric Co Juno Pensacola Electric Co May Phila Rapid Transit. MayPhila A Western___MayPortland Gas A Coke May Port(Ore)Ry.I.APCo. May Porto Rico Railways. Juno 
g Puget Sd Tr, L A P May {/Republic Ry A Light Juno Richmond Lt A RR-|April St L Rock Mtn A Pac Juno

$259,0591029,20520.097 71.190 23,273204,147 /9087000 8,092 2571,06140.098 28.767147.8081808,92946.227783.15095.152350,814

C u rren t P rev iou s  
Y ea r . Y ea r .

S170,578 860,265 23,326 65.428 18,373 159.333 /7642000 9.586 2477.556 37,078 24,866 I 17.840 1388.500 43,747 762,992 83,12 316.2741831,428 1550,770 75,976 70,220503.096254.438 173,606 1011,620 1614.786 147,384 337,079 94,396 96,236 271,226 99,449 230,752 105.683 339.755 117,572 666,817 67,737 31,309 25,680 577.898 1150,237 3524.432 60,984 23,151 16,157 161.528 73.099 16,267 326.156 11,867 694,570 251,741 232.266 196,481 178.247 37,698 11.755 75,468

Santiago El Lt A Tr Savannah Electric Co Second Avenue (Rec) Southern Boulevard- Southern Cal Edison. •Staton Isl Midland..

JuneJunoAprilAprilMayApril

444.153236,721125,18'.868.7691490,084126,287301,64574,233101,371206,82777.444164.448107,618323.929 99,664554,982 60,182 31,016 27.759 524.053 1057.635 3511,496 55,51620.125 11,743141,53171,82218,877268.67510,770627,632184.599
198.301111.929 
161.117 34,71313.125 97,223

Jan . 1 to  L a test D a te .

C u rren t
Y ea r .

$1,352,912 6,410,710 98,600 367.398126.244 1,131,251/49693.000 38,931 9.705.535 233,927 161,055 715.754 11.476,249 206.023 6.096.573 592,028 1.775.364 10,338.999 461,626 2.517.281 1.188.477 1,121,325 6.692.833 9,012,790 846,662 1.597,083 436.041630.244 1,728,476

P reviou s
Y ea r .

$952,3305,541,570152,547350.723112.699 954,130/44646.00043,5119,594,594211,962147.606546.0149.820.796195.8905.707.430509.699 1,607.371 9,272.736415,6092.297,0721.162.548898.3905.997.5048,552.921762.4391,447,741378,041641,7051,345,732

983.452 1033.608 251,264 192.839.678 593,513 259.163 7,567 1696,260 154.740; 24,510; 42.733

17.334 527,232 179.406 7,677 1568.814132.346 23,652 30,1481.8,6061 25,31336.626 2570.440 8102.617 474.433 74,577 762,663375.346 33.036

269652.109 4141.631 620.294 84,792 919,764 449,349 33,7.89 409,047 55,718 96,677 66.860 17,670 653.400 20.778

341,143 47.040 79,184 63.800 18.140 528.5.34 25.587

1,237,196 524.277 1,727.952 623.768 3,920,085 348,658 204,824 164.604 2.280,555 7,094,140 17,539.100 428.986 125,652 87,605 772.168 300,320 61.199 1.465.288 45,158 4,320,742 1.316,681 1.073.161 914,848 825.034 125,226 40,523 274,925 3,661.872 1.497,502 70.687 3,468,309 1,560,931 25,042
1,769.855151,706225,754183.02112.726.716

3.025.08 506,746 4.668,710 2.808,144 127,406 2,548,396 325,078 555.228 234.114 64,371 2.781 198 78.605

939.964 510.416 1.637,440 560.149 3.251.042 346,942 210.643 170.260 2,107,514 6,489,460 7,585.883 345,556 117.603 67.574 659.926 323,598 67,186 1,271.788 40,275 3.883.008 1,022.057 
1.008.682 553.647 

714.678 123.183 46,429 392,765 3,996,252 1,134,729 68.193 3,121,605 1,064,226 24,722

N a m e  o f  R oad  
o r  C om p a n y .

1,537.524150,515158.696128,54812.170.689

2.372.048 444,980 3,793,817 2,229,467 127,077 1,784,400 266,990 451.965 243,788 67.923 3.280.3vfi 93.067

Tampa Electric Co__ Tenn Ry, Lt A P Co. Texas Power A Lt CoThird Avenue Ry__D  D  E B A B RR. 42dStMAStNA Ry Union RyCo(NYC) Yonkers Railroad. N  Y City InterbRy Belt Line Ry Corp. Third Avenue System  Twin City Rap Tran. Virginia Ry A Power. Wash Balt A Annap. Westchester Electric.York Railways_____Youngstown A Ohio.

L atest G ross E a rn in g s .

W eek  or  
M o n th .

JunoMayJunoAprilAprilAprilApriiAprilAprilAprilJuneJunoJuneJunoAprilMayMay

C u rren t P rev iou s  
Y ea r . Y ea r .

S83,135488,475233,387315,81441,447139,618215,04566,24456,72453,331870,351808,432690,380242,95543,62582,11833,533

$78,235430.687181,868342,99737,813148,735238,23964.99562,64458.340937,859853,196525,77793,50341,73380,88928.817

J an . 1 to  Latest D a te .

C u rren t
Y e a r .

$517,280

1,262,490148,978509.100809.127250.977219,646196,1353,019.1434.847.5733,873.1981,199,668166,694444,066161,930

P rev iou s
Y ea r .

S514,950

1,354,791 142,495 564,719 915.283 243,024 243,159 227,266 3.204,505 5,175,945 3.066,814 494,989 160,428 426,030 134,743
a Now covers only the lines oast of York Beach. Me.: In the first four months of 1917 covered also the lines west of York Beach. Me I) Represents income from ail sources, c These figures are for consolidated company / Earnings now given In rallrels. g includes constituent companies.
Electric Railway and Other Public Utility Net Earn

ings.—Tho following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

--- G ross E a rn in g s------- N et  E a rn in g s---
C u rren t P rev io u s  C u rren t P rev iou s

C o m p a n ies . Y e a r . Y ea r . Y ea r .$ “ *
20,097 98,600 
81,792 506,746

Atlantic Shoro Ry-b.-JulyJan l to July 30_____
Porto Rico Rys______ JunoJan 1 to June 30_____
Western Union.a____ Juno 7,098,398 . . .Jan 1 to Juno 30_____41,722,700 35,712.390 9,454,004 10,883,563
a Net earnings here given aro after deducting taxes, b Net earnings hero given are boforo deducting taxes.

23,326152,547
74,577444,980

6,400,229

6,54717,226
39.929230,130

1,084,403

Y ea r .$
10,27823,172
34,260197,058

2,040,170

Honolulu Rapid Juno '18 Transit A Land '176 mos T8 '17

G ross N e t  F ix ed  C h gs.
E a rn in g s . E a rn in g s . &  T a xes .$ $ $ 

07,737 25,172 12,68560,182 27,618 3,672348,658 135,012 76,112346,942 165,170 32,592
x After allowing for other incomo recoived.

G ross N et  a fter F ixed
E a rn in g s . T a x es . C h a rges.

S $ S
Aurora Elg A Chi Juno '18 190,924 31,075 35,820

T7 186,330 48,817 35,8006 mos '18 963,460 113,495 215,088'17 998,087 256,499 214,595
Federal Lt A Trac Juno '18 '176 mos '18

271,226 74,440 50.699206,827 40,940 50.2571,728,476 573,480 302,447'17 1,345,732 426,822 293,334
Havana Elec Ry, Juno '18 666,817 364,192 148,455•17 554,982 311,720 148,8196 mos ’ 18 '17 3,920,085 2,135,758 819,9883,251,042 1,846,488 965,888

B a la n ce ,
S u rp lu s .S
12,48723,940174,177*140,418

B a la n ce ,
S u rp lu s .

$deft,745 13,017 ef 101,593 41,904 
23.741 def9,317 271,033 133,488 

*232,730 *184,573 1,396,120 *956,258
* After allowing for other Incomo received.

EXPRESS COMPANIES.

A d a m s E x p ress  C o.—  Total from transportation.

Oper. other than transporta

Operating expenses.

Express taxes.

C a n a d ia n  E x p ress  C o .-  
T o ted from transportatio Express privileges— Dr.

Operating expenses..

Express taxes.
Operating Incomo.

W estern  E x p ress  C o.—  Total from transportation.. Express privileges— Dr___
Revenue from transporta Oper. other than transporta
Total operating rovenuo. Operating expenses______
Net operating revenue__Uncollectible rev. from trails Express taxes__________
Operating incomo.

Great N o rth ern  E x p ress  C o  Total from transportation. . Express privileges— Dr___
Rovcnuo from transporta Oper. other than transporta
Total operating revenues Operating expenses___
Net operating revenue Uncollect, rev. from transp Express taxes______
Operating Incomo. .

— M o n th  o f  M a r c h--  -— J a n . 1 to  A fa r . 31—
1918. 1917. 1918. 1917.
$ S S 85,134,216 4,746.451 13,910,524 12,274,179

- 2,560,160 2,352,408 6,938,414 6,116,i42
2,574,056 2,394,043 6,972,110 6,158,037

- 44,283 53,138 124,351 144,605
2,618,339 2,447,181 7,090,401 6,302,642

- 3,590,288 2,280,534 9,450,619 6,502,241
-loss971.949 160,6471oss2354 158 lossl99,5992,441 1,742 4,670 4,01824,500 21,231 75,024 63,794
.loss998,890 137 ,G74Ioss2433 852 loss26,741
---M o n th  o f  A p r i l--- — J a n . 1 to A p r . 30—
1918. 1917. 1918. 1917.
S S 8 8492,823 427,740 1,678.724 1,518,939

- 226,745 216,727 987,726 763,961
266,078 211,013 879,998 754,978

- 13,362 11,273 53,966 45,505
279,440 222,286 933,964 800,483

- 239,703 198,114 788,703 704,404
39,737 24,172 55,261 96,0794 11 1,680 2775,000 7,000 20,000 28,000
34,731 17,161 33,581 07,802

--M o n th  o f  A p r i l----— J an . 1 to  A p r . 30—1918. 1917. 1918. 1917.S S S 8157,842 141,640 548,454 487,546
. . 75,560 69,857 265,779 242,245

82,282 71,783 282,675 245,3014,339 4,001 14,058 13,785
86,621 75.784 296,733 259,08671,996 64,971 281.702 248,202
14,625 10,813 15,031 10,884121 8 149 273,623 2,587 7,591 8,053
10,881 8,218 7,291 2,804

— M o n th  o f' A p r i l----— Jan . 1 to A p r . 30—1918. 1917. 1918. 1917.S S 8 S300,710 294,542 1,059,892 1,052,773
- 184,174 179,297 644,996 637,211

110,542 115,245 414,896 415,562k. 6,086 4,856 17.444 16,714
122,628 120,101 432,340 432,276

■ - 95,675 91,696 371,531 379,882
26,953 28,405 60.809 52,39456 26 148 656,170 4,541 26,605 16,367
20,727 23,838 34.056 35.962
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F I N A N C I A L  R E P O R T S

Financial Reports.— A n  index to financial’reports of 
steam railroads, street railways and miscellaneous companies 
which havo been published during the preceding mon t h  will 
be given on the last Saturday of each month. This index 
will n o t include reports in tho issue of the “Chronicle” in 
which it is published. Tho latest index will bo found in the 
issue of July 27. Tho next will appear in that of Aug. 31.

El Paso &  Southwestern C o m p a n y .
{ F o u r t h  A n n u a l  R e p o r t — Y e a r  e n d e d  D e c . 31 1917.) 

Pres. T h o m a s  M . Schumacher, N . Y ., M a y  1, wrote in sub.:
R esu lts.— Operating revenues for the year 1917, in comparison with tho preceding year, increased $1,020,859, or 8.09%. Freight rovenuo increased $625,537, or 6.28%. This was brought about principally by heavier California business and increased coal, coke and oro traffic. Passenger revenue increased $331,159, or 16.40%, duo largely to tho handling of United States troops. There was also an increase in tho through business via tho Tucson Extension. 'Mail rovenuo fell off for tho year $43,533, or 17.58%. This decrease Ls accounted for by tho Government having inaugurated compensation based on space occupied in placo of weight basis. Express revenues increased $55,312, or 37.93%, duo to arrangements made in tho latter part of 1916 to run a through express car from Kansas City to El Paso and to Los Angeles.

G ross O pera tin g  R evenu e (E xclu d in g  O ther In co m e) an d  Cost o f  M a in ten a n c e  
P er  A t ile  o f  R oad  O pera ted .

Y ea r—  1908. 1910. 1912. 1914. 1916. 1917.Average miles operated.865.59 895-77 908.96 1,023.46 1,028.31 1,028.44Gross opor. revonuo___$7,649 $8,391 $9,075 $8,278 $12,207 $13,258Maint. of way & struct. 928 1,082 958 961 1,242 1,224Maint. of equipment__ 1,183 1,121 1,199 1,134 1,458 1,588
During tho year 239,706 crosstios were placed in tho track in tho way of ronowals; 490 ft. of wooden bridges wore built, 420 ft. wero replaced with concrete structures and 70 ft. of bridges were filled.

W t . o f  R a il— T o t.m iles . 0 0 -lb . 85-lb . 80-/6. 75-/6. 70-/6. 65-/6. G O A lessMainline___ 673.66 136.29 188.18 135.91 182.79 29.02 .47 1.00Branches... 321.51 .03 11.05 .27 21.44 134.41 45.67 108.64
A v era g e  Cost o f  R ep a irs  an d  D ep rec ia tio n  o f  L ocom otives  a n d  C a rs.

. — L ocom otives---- P a ss . C a rs---- F re ig h t C a rs—1917. 1916. 1917. 1916. 1917. 1916.Repairs and renowals__$3,863 $3,282 $1,015 $97.3 $90 $86Depreciation________  810 783 399 432 57 57
Equipment Dec. 31 1917: Locomotives, all classes, 161: cars in passenger sorvico, 73: cars in freight service, 3,924: in company service, 251. Tho following equipment was received: 10 Pacific typo locomotives, 4 baggage cars, 2 coaches, 1 baggago and mail car, 1 business car, 28 oil tank cars, 1 locomotlvo crane. Wo sold two consolidation onginos.At tho end of tho year wo had on order 5 Mikado locomotives, which have sinco been completed and at tho direction of tho Government turned over to tlin Virginian Railway: 3,250 40-ft. 100,000 pounds capacity steel gondola cars..
T a x es.— Taxes for tho year wero $612,704. an increase of $110,667, or 22%. All State, county and city tax rates wero advanced.
A d d itio n s  and  B etterm en ts.— Those aggregated $1,118,959, including $615,590 for equipment.Surveys wero mado for using tho Southern Pacific and El Paso & Southwestern as a double track between El Paso and Strauss (on the Southern Pacific) and Mastodon (on tho El Paso & Southwestern), a dLstanco of about 14 miles. Tho question of pairing the tracks of tho Southern Pacific and tho El Paso & Southwestern between Tucson and Mescal (about 41 miles) is under consideration. It now seems likely that thoso plans will bo consummated In tho near future: if so, it should add considerably to tho efficiency of both lines.Plans were drawn up for a now freight terminal at El Paso, Texas. Work was begun on tho Installation of 48 miles of automatic block signals but it had not been completed at tho end of tho year. Tho ballast-crushing plant at Abbott, N. M., was completed and two miles of track on tho Dawson Branch were ballasted with rock. Howovor, duo to tho shortage of labor, work was discontinued.About fivo track miles of 90-pound steol wore laid on tho Eastern division, replacing a like amount of 80-pound rail.Chango of lino botwoon Three Rivers and Carrizozo, N. M., a distance of approximately 12 miles, was completed with tho exception of laying tho rail. This will give 11s a high-speed lino, with no curve exceeding 1 deg. 40 min. between Carrizozo and Fort Bliss.

F reigh t T on n a ge fo r  Y ea r  en d in g  D ec . 31 1917— P rod u cts o f ,  A c .  
A g r ic u l .  A n im a ls . C oa l-C oke. O res. S lone, A c .  L u m b er . M f r s . .  A l is c .  518,730 101,154 1,214,933 2,478,393 531,832 315,636 981,395 82,967

O P E R A T IO N S  A N D  F I S C A L  R E S U L T S .
— Y ea rs  en d . D ec . 31---- Y ea rs  en d . J u n e 30—1917. 1916. 1915-16. 1914-15.Miles operated-...... 1,028 1,028 1,027 1,027Passengers carried____ 530,134 686,056 376,591 .315,518Pass, carried one mile.. 73,670,489 63,127,382 52,294,123 44,046,881Rato per pass, per milo. .3.19 cts. 3.2 cts. 3.14 cts. 3.01 cts.Pass. tr. rev. per m i l e $2,703 $2,369 $1,982 $1,077Tons carried (revenue)- 6,231,040 6,009,776 5,379,740 3,604,599Tonscarr’d 1 milo (rev.) 1144535,531 1029303,863 892,418,833 618,671,556Rato per ton per milo  0.92 cts. 0.97 cts. 0.95 cts. 0.95 cts.Freight train rov. per m, $10,292 $9,035 $8,216 $5,742Aver, tons per tr. mile.- 496 499 411 441

Y e a r s e n d in g—  D ec . 31 *17. D ec . 31 ’16. June 30'15.I’assongcr........... j.........$2,350,791 $2,019,632 $1,327,352Freight......................  10,584,191 9,958,654 5,898,826Mail, express, Ac......   510,757 484,075 428,700Othor than transportation........  189,124 151,64.3 133,858
Total operating revenue--------$13,6.34,863 $12,614,004 $7,783,736Maintenance of way and structures. _ $1,258,632 $1,277,989 $1,021 496Maintenance of equipment-------  1,633,177 1,499,049 1,075*214Traffic........   249,781 235,765 225,199Transportation........  3,706,186 3,042,877 2.062.308General....... ... ........—  .36.3,899 355,976 288,988Miscellaneous operations— ......  88,605 78,206 70 877Transportation for investment----- C r.221 C r. 12 C r. 14,857
Total operating expenses— ------ $7,299,959 $0,489,849 $4,729,225Net earnings._________________  $3,334,901 $6,124,154 $3,059,511Outside operations (deficit)-. --  11,892 10,934 19,812Uncollectibles_________________  222 257 15,370
Net, boforo taxes............  $6,319,789 $6,112,964 $3,024,323Taxes________________________  612,705 502,038 400,743
Operating income_____________  $5,707,085 $5,610,926 $2,62,3,580Other income__________________ a2,424,174 2.514,516 1,405,121
Gross corporate income.......  $8,131,259 $8,125,442 $4,028,701Lease of roads, rents, &c. ________ $4,036,459 $4,4.34,147 $2,013,444Interest charges______     23,361 102,786 182,244Miscellaneous ............. ....  ..... 6,417 20 366Dividends....... .... ...... (8%)2,000,000 (6) 1,500,000 (5) 1,250,000
Total deductions............... $6,059,820 $6,043,350 $3,466 054Balance, surplus_________________$2,071,439 $2,082,092 $562,647
a Othor incomo includes in 1917 dividend from stock of El Paso Southwestern HR., Nacozarl UK. stock, Burro Mountain RR. and Tucson Cornelia A Gila Bond RR. Co., $1,925,290: incomo from funded securities, $293,198; rent from equipment, $106,079, and income from unfunded accounts, rents, Ac., $99,607.

C O M P A R A T I V E  B A L A N C E  S H E E T  D E C . 31.
Assets—

Invcstm'ts In road 
& equip, prop’ty 5. 

Invest, in aifil. cos.—
Stocks_______ 24
Bonds________ 5
Notes________

Advances_______ *3
Other investments—

Stocks _______
Bonds.... .........   1
Notes...............

Cash.................   1
Special deposits-. 
Traffic & car bal’s 
Due from agents 

and conductors. 
Mlsc. accts. rec'Ie 2 
Material & supplies 1 
Int. & divs. rec'le. 
Oth. current assets 
Working fund adv. 
Rents, Ac., paid in

advance______
Oth. unadj. debits

1917.S 1916.$
586,878 5,445,772
,654,373
,102,500

69,000
,422,495
391,201
,847,695
495,000
,071,737
865,843
387,373
412,196
,345,973
,685,758
126,900

680
1,050
4,224

761,966

24,654.373
5,055,000

69,000
1,911,857

337,201
495,000

1,007,761
253,712
245,412
488,646

3,643,310
949,600
126,375

428
1,051
3,096

574,158

Liabilities—
Capital stock___ 25
Traffic & car bal's. 2 
Aud. accts. & wages
M isc . accounts__3
I.iab. for prov. Ids.
Tax liability........
Accrued deprec’n 

—Equipment . .  1, 
Oth. unadj. credits 

C orpora te S urp lus— 
Approp., not spe

cifically Invested 6, 
Profit & loss, credit 7

1917.S,000,000
,947,376
905,615
810,200
26,158

353,158
909,982
591,209

205,258
,483,886

1916.$
25,000,000

1,807,170
1,177,588
3,125,807

25,956
202,592

1,684,999
622,290

6,205,258
5,410,092

Total liabilities-49,232,842 45,261,752
* El Paso & N. E. Ry. Co., $259,321; El Paso A Rock lsl. Ry. Co., $1,121,161: Dawson Ry. Co., $512,941; Alamogordo & Sacramento Mtn. RR. Co., $15,076; Burro Mtn. RR. Co., $49,434; El PasoA N. E. RR. Co., $195,111; El Paso A S.W RR. Co. of Texas, $1,269,451.

Total.......49.232,842 45,261,752[For capitalization and ownership of tho subsidiary companies see V. 101. p. 2142 and compare ‘‘Railway & Industrial Section”, p. 50.1— V. 107, p. 498.

B r o o k ly n  R a p id  T r a n s i t  C o .

{Report for Fiscal Year ending June 30 1918.)
T h o  rem arks of P resident W illia m s w ill bo fou n d  a t  len gth  

on su bsequ en t p ag es. B e low  w e give  the usual com p ara tiv e  
tables for several years. See m a p  in  the “ E lectric  R a il
w a y  S ectio n ”  o n  pages 14 and 15.

R E S U L T S  FO R  Y E A R S  E N D I N G  J U N E  30.
1917-18. 1916-17. 1915-16. 1914-15.Passengers carried....771,014,274 760,519,397 728,465,567 689,822,507Revenue mileage_____ 97,333,571 98,593,632 98,748,451 92,909,994Earns, per rovenuo mile. 30.3 cts. 28.8 cts. 27.4 cts. 27.4 cts. Transportation roceipts*$29,879,309 $28,992,111 $27,557,279 $26,096,205 Miscellaneous-------  *627,188 511,908 391,493 331,421

Total receipts------$30,506,497 $29,504,019 $27,948,772 $26,427,686Maint. of way & struc.. $2,480,439 $2,505,288 $2,485,421 $2,391,815Maint. of equipment... 2,632,885 2,496,349 2,508,370 2,401,841Oper. of power plant... 2,667,809 2,041,617 1,725,307 1,553,178Trainmen’s wages____ 5,780,108 5,605,533 5,084,649 4,787,574Operation of cars— misc. 2,264,439 1,978,089 1,858,323 1,744,690Damages paid.......   872,945 713,768 602,968 607,701Damages, legal expenses 258,111 269,523 256,114 261,154General law expenses... 63,659 57,394 66,039 53,406General expenses----- 811,023 768,991 797,652 819,751Freight & mail expenses 280,100 304,666 302,103 338,414Am. Ry. Traff. Co. exp. 288 199 6,961 854
Total........... .$18,111,805 $16,741,417 $15,693,908 $14,960,381Net rovenuo________ $12,394,692 $12,762,602 $12,254,864 $11,467,305Other income_______  407,729 427,815 438,706 438,715
Total income.......$12,802,421 $13,190,417 $12,693,570 $11,906,020Deduct— Taxes_______$2,443,652 $2,351,104 $1,837,683 $1,700,035Int. A rentals (not). _ 6,246,715 5.644,074 5,244,055 4,693,424Dividends-------(3%)2,233,059 (6)4,467,318 (6)4,467,318 (6)4.407,318
Total deductions___$10,924,026 $12,462,497 $11,549,056 $10,860,777Balance, surplus-------$1,898,395 $727,920 $1,144,514 $1,045,243
C O N S O L I D A T E D  B A L A N C E  S H E E T  (B . R . T . S Y S T E M ) J U N E  30.
A s s e ts —  1918. 1917.a Road and equipment...........  .$140,197,491 $140,211,840Brooklyn City RR. bonds.b______________  800,000 800,000Advanced to leased companies............ 11,502,189 11,513,173Deposit Brooklyn City R. lease__________  4,153,945 *4,153,945Cap. exp. acc't of subway A rapid tran. lines. Ac.c 58,499,877 49,981,312Material and supplies....................  1,877,382 1,416,553Accounts receivable_______________   1,109,750 693.785Bills receivable___________________  115,814 103,706Investments. ............... .... .......  1,373,813 784,283Cash----------    1,159,571 2,240,431Employees’ subscriptions to Liberty bonds___ 268,172 538,283Cash, construction and equipment subways, Ac. 1,840,233 10,554,927Insurance reserve..........     961,516 898,935City of New York-----------------------  1,021,202 1,019,700Sinking fund Coney Island A Brooklyn R R ___ 17,393 17,393City of N. Y. corporate stock and State Workingmen’s Compensation Commission_______ 159,429 171,160Litigation accounts, Ac_________   170,519 150,691Unamortized debt discount, Ac____________  114,063 117,188Sinking fund for N. Y. Mun. Ry. Corp. 1st M  190,500 _______Prepaid accounts________________________  228,014 178,343
Total................................ $225,760,871 $225,545,646
L ia b ilities—Brooklyn Rapid Transit stock..............$74,455,159 $74,455,159Stock of constituent companies not owned___ 1,116,209 1,117,609Funded debt (see "Electric Railway Supp.”)..119,588,928 119,588,928Real estate mortgages...................  409,562 438,062Bills payable---------------------------  3,600,000 d4,450,000Accounts payable.....................   3,544.737 e4,487,695Liberty bond loan (employees)............. 266,500 549,500Taxes accrued...........    585,502 684,119Bond interest accrued______________   601,629 601,867Interest and rents accrued________________  864,336 202,131Rapid transit construction A equip’t accounts.. 862,417 f085,173ITocecds from sale of real estate, Ac........  258,172 230,947Unearned discount —On New York Municipal Ry. Corp. bonds__ 1,732,050 1,732,050On Coney Island A Brooklyn RR. consols__ 125,000 125,000Insurance reserve______________   1,012,944 950.363Accrued amort, of capital A sink, fund accrued 2,890,962 2,180,616Special reservo________     955,762 1,000.364Employees liability reserve...........   138,421 98,790Surplus--------------------------------  12,812.582 11,967,273
Total............................... $225,760,871 $225,545,646
a Includes construction expenditure constituent companies not yet funded, $1,505,904 in 1918, against $2,577,397 in 1917. b These are deposited with trustee of B. R. T. Co. Refunding 4% bonds, c Includes in addition to capital expenditures the unapportioned debt discount chargeable to cost of construction and equipment, Ac., under rapid transit coi> tract, $676,881. * Comprising 8^,000,000 Brooklyn Queens County ASuburban RR. 1st M. 5? at 103H, and $250,000 1st Ref. 4s at par and $25,000 B. R. T. 5s at par, $1,627,009 Brooklyn City RR. consol. 5s at 10.3 and $125,000 Ref. 4s at par. d These arc secured by deposit of B. R. T. Co. Ref. bonds and C. I. A B. consol, bonds, e Includes dividend payable July, f Payable from special fund (per contra), g After deducting certain debits— see a subsequent page.In addition to tho above assets there are the following treasury bonds and stocks available for sale, not included in assets or liabilities, viz.: B. R. T. capital stock (par), $64,841, and bonds of B. R. T. and constituent companies (par), $82.379,073.— V. 107, p. 603.
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Chicago North Shore & Milwaukee RR.
{Report for Period from July 2 6  191 6  to December 31  1 9 1 7 .)

C h a irm a n  S am u el In su ll, in  the report issued in  M a rc h  
la s t , say s in  su b stan ce :

O rg a n iza tion.— Tho company on July 20 1916 acquired tho properties formerly known as tho Chicago & Milwaukee Electric RR. Co. of Illinois and the Chicago & Milwaukee Electric RR. Co. of Wisconsin, and on that day began operation. The fiscal year having been changed to end Dec. 31, this report covers 17 months and six days. (Comp. V. 103,p. 664, 1031.)
F in a n c ia l.— Whon the company began operation it was found necessary to expend large amounts of money for cars, substations, power equipment, rails, ties, ballast, right-of-way, bridges, stations, crossing gates, warning and signal bells and for a general rehabilitation of tho system, to bring the property up to a higher standard of efficiency and to provido for tho growing passenger and merchandise business.From July 26 1916 to Dec. 31 1917 there has been expended for betterments and additions and for rehabilitation tho sum of $1,046,996. To provido this money tho company Issued $940,000 of its 1st M. 5% bonds (V. 103, p. 1031), and $170,000 of its 6% equipment notes, all in addition to tho earnings resulting from tho operation of the property. During the year $17,000 of these equipment notes have been paid and canceled; tho remainder mature at the rate of $8,600 every six months (V. 104, p. 361).Becauso of market conditions created by the war, it was found impassible to sell long-term bonds on a reasonable Interest basis, and, therefore, tho company issued its one, two and three-year 6% serial notes, amounting to $885,000 (V. 105, p. 388), v i z . : (a) $180,000 duo July 1 1918, without collateral; (6) $345,000 due July l 1919, with $460,000 1st M. bonds as collateral; (c) $300,000 duo July 1 1920, with $180,000 1st M. bonds as col.[See offering of $385,000 7% serial notes of 1918 on a subsequent pago.jDuring 1916 it becamo apparent that the question of securing permanent terminal facilities In Milwaukee was a serious ono, and In tho year 1917 the directors determined that the assuring of such facilities to tho road could not longer bo safety postponed. As a result, arrangements wero made to acquire property in Milwaukee for such a terminal.It was and is tho intention to finance the Milwaukee terminal as an in- dependont proposition, but the same market conditions have prevented this, and as a consequence tho company was compelled to advance in a considerable amount tho first moneys necessary, and will have as well to meet future installments on principal until monoy conditions improvo. Again it is impossible for the company to issue and sell bonds to take up equipment notes and such maturing notes must bo met from monoy In hand as thoy fall due.
G en era l.— In tho change from receivership operation to privato operation thero was required an expenditure not only of a groat amount of labor but of money in bringing the road up to the standard of maintenance and operation expected and demanded by both the public and the Governmental authorities.Owing to tho abnormal conditions resulting from the war tho cost of maintaining and operating tho property has greatly Increased.Tho road serves tho U. S. Naval Training Station at Great Lakes, as well as Fort Sheridan. On account of tho war tho traffic to and from tho Great Lakes Station has been very heavy, as a great number of men (approximately 25,000) aro stationed thero.Arrangements wero made for a close connection at Central St., Evanston, between tho trains of this company and thase of the Northwestern Elevated RR. Co., by which passengers aro carried Into tho centro of tho business district of Chicago, whero transfers can bo made to all parts of tho city.In Waukegan a new franchise was obtained, running for 30 years from May 11 1917. As this franchise providos for tho operation of city cars, it was necessary for tho company to acquiro and surrender to tho City of Waukegan tho franchise formerly held by tho Waukegan, Fox Lako & Western Ry. Co., under which franchise a part of tho city lines wero formerly operated.Aug. 1 1917 a merchandise dispatch service was inaugurated and has proved very popular with manufacturers and shippers generally.On Sept. 8 1917 the I*. U. Commission of Illinois granted permission to the company to increase tho rate of fare in Illinois to 2 cents per mile, which is the samo rate authorized in Wisconsin by tho Railroad Commission of Wisconsin, and also by tho Commission. [In July 1918 application was made for permission to increaso ticket from 2 to 2.6 cents in Illinois and cash faros between points in Illinois and Wisconsin to 3 cts. V. 107, p. 401.]

L ea d in g  Im p ro v em en ts  o n  C a p ita l A c c o u n t  J u ly 26 1916 to  D e c . 31 1917.
H oad.— Thirty sets of crossing gates, with flagmen’s shanties and 50 automatic flagmen (wig-wags) installed, also joint crassing protection at certain points. Eight new cast manganeso railroad crossings; four new stations built and two rebuilt and onlargod; hot water heating plant at Racine; seven merchandise and express stations; two new fireproof substations; Waukegan city lines largely rebuilt and 1H  miles of new trades laid with 9l-lb. steel on North Ave. and on Glen Flora Avo. from Sheridan Road to West Line tracks.Threo new concrete and steel bridges, including bridgo over tho Kinnic- kinnic River, which will permit of tho tearing out and filling in for 500 feet of old wooden trestle that is approximately 60 feet high. Now trestle 600 feet long at Vine Ave., Highland Park, to provido coal track facilities for developing some of our property at this point. Fadlities for merchandise and express have been increased by installing threo miles of side tracks at eight points. Now stono ballast from Highland Park to north end of Fort Sheridan. Steol rail has been laid through tho north part of Lake Forest and between Highland Park and Highwood. Extensivo tie renowals made and track work done, approximately 65,000 ties having been installed on tho main lino and a largo part of tho tracks resurfaced.
E lec tr ica l.— A  new 1,000 k. w. rotary installed at Winnetka substation, and contracts let for two additional substantions. Two 500 k. w. stop-up transformers purchased, making it possible to obtain additional power from tho Milwaukee Electric Ry. & Light Co. A  1,000 k. w. portable substation has boon constructed. Arrangements havo boon made for obtaining power from the substation of tho Northwestern Elovated RR. at Linden Avo., Wilmette, thereby greatly Improving operation on the oxtreme south end of tho system.Approximately 2 1-3 miles of track within the Naval Training Station reservation havo been electrified.
E q u ip m en t.— Fifteen new steel passenger cars purchased, three being combination parlor and dining cars. Two now 50-ton electric locomotives purchased; ono to be delivered in December and tho other to be delivered In April. Three second-hand box cars purchased and rebuilt and two cabooso cars wero purchased and changed to suit our conditions. Threo passenger cars remodeled for oxpress service and equipped for third-rail operation. Two 60,000 lb. capacity flat cars rebuilt and tho capacity increased to80,000 lbs. Thirty steol cars equipped for third-rail operation.Since the company began operation, 41 motorcars havo been overhauled, six trailers overhauled, 72 cars painted, 45 worn-out motor axles replaced with heat-treated axles, 50 new roll-steel wheels put in service, 22 gears replaced with roll-steel treated gears. 26 new pinions put in service.
C O M P A R A T I V E  S T A T E M E N T  O F  E A R N I N G S  A N D  E X P E N S E S .

Other railway operations.

Equipment____________Power_________________Conducting transportation _Traffic_____________ _General and. miscellaneous.

Net operating revonuo___________Taxes.................. .
Operating incomo_____________Miscellaneous incomo.......

J a n . 1*17 to  
D ec . 31 ’17. . $1,682,874 . 45.346

J u ly 1’15 to  
J u n e 30 ’16. $945,088 46,546

J u ly 26’16 to  
D ec . 31 ’17. $2,227,482 64,100

. $1,728,219 . $149,218 . 77,279 . 250,548 . 373,950 . 27,657 . 227,154

$991,634$101,53146.158165,221180,45810,373115,884

$2,291,582$209,193107,503334,660486,68137,278293,309
. $1,105,806 . $622,413 . 92,680

$619,625$372,00963,538
$1,468,624$822,958118,647

. $529,733 $308,471 $704,311. 5.026
Grass income........... ..... ..... ....... .......Int. on (a) funded debt, $345,418; (b) unfunded debt, $3,861__Amortization of discount and expense on funded debt.......

$710,236349,27915,488
Net income....... ............................... $345,469

B A L A N C E  S H E E T  D E C . 31 1917 ( T ota l E a ch  S ide $13,802,685). 
Assets—Road and equip, as appraised May 1 1916, plus construction since July 26 1916__ $12,963,024Dlsc’t, &c., on funded debt.. 116,621Funds trusteed.........  10,000Inventories............ 219,352Accounts receivable...... 84,722Cash................. 377,675Unadjusted accounts_____  31,290
Liabilities land Capital)—Capital stock...........  $100,000Equity of partlc. shareholders 7,151,827— V. 107, p. 401.

Liabilities (Concluded)—  lstM.5%goIdbds.$5,000,000 Less pledged ascollateral___ 940,000 $4,060,000General Mtge. 5s........ 460,000Equipment 6 % gold notes. . . 153,000Serial 6% gold notes______  885,000Protective committco, &c__ 1,695Loans and notes payable___ 154,872Accounts payable........ 375,450Liberty Loan subscriptions.. 7,857Accrued lnt. and taxes.___  92,397Unredeemed tickets______  15,117Surplus...............  .345,469
Union Natural Gas Corporation, Pittsburgh.

{Semi-Annual Report— 6  Months enidng June 3 0  1 9 1 8 .)  
C O N S O L I D A T E D  I N C O M E  A C C O U N T  (I N C L . A F F I L I A T E D  C O S .)-  

— S ix M o n th s  en d in g—  — Y ea rs  en d . D e c . 31—  
J u n e ,30 '18. J u n e 30 '17. 1916. 1915.Gross earns., gas, &c---$3,626,661 $3,992,990 $5,779,722 $4,899,439Oil   b412,671 416,450 862,819 372,173Miscellaneous......... 10,800 11,875 _____ _____Taxes, drilling, rentals,royalties, &c.......  1,900,456 $1,598,883 $2,149,539 $1,872,856Gas purchased...... 887,312 868,934 1,553,761 1,364,124

$2,939,241504,276Net earnings....... $1,262,364Int., dlvs., &c., received 306,469
Gross income_______$1,568,833Interest on bonds, &c__ $129,613Dividend (10% p. a.)... 492,000Depreciation_________ Not statedMiscellaneous_________ Cr. 15,876
Total deductions.... $605,737Surplus............   $963,096

C O N S O L I D A T E D  B A L A N C E  S H E E T .
June 30'18 June 30 '17 Assess—  s $Investment... n27,704,226 26,366,192Lib. Loan bonds.. 373,800 ......

$1,953,498 407,525 
$2,361,023 $137,356 496,000 Not stated Cr.12,340 
$621,010 $1,740,013

$2,034,632460,772
$3,443,517$317,7981,000,000815,90839,057
$2,172,763$1,270,754

$2,495,404$372,3071,000,000793,17854,407
$2,219,892$275,512

Warehouse mat’l. 1,022,886 Notes & accountsreceivable...  733,468Cash.........  348,660Cash in escrow__ ____Cash for bonds,&c. 38,683Prepaid rents, royalties, &c....  113,610Deferred charges. 86,804

626,618
864,979682,013203,03848,200
123,598

June 30’ 18 June 30’17 SLiabilities—Capital stock___ 9,840,000 9,840,000Bonds, "Union”..x2,656,000 3,159,000 Affil’d co. bonds.. x654,000 698,000Mat’d bds.& coup. 32,610 48,200Notes payable___ 1,062,150 476,155Accounts payable. 495,547 1,026,510Dividends July 15. 246,000 ____Acer. Int. & taxes. 769,322 ____Deferred credits.. 71,633 ____Contingent earns. ____Reserve for deprec. 5,895,687Other reserves__  17,803Surplus....... 8,681,385

203,038 5,050,541 8,711 8,404,481
Total.......30,422,137 28,914,636 Total.......30,422,137 28,914,636
b Includos 106,897 bbls. of oil, against 136,085 bbls. for tho six months ending Juno 30 1917.a Including $5,895,687 for depreciation, against $5,050,541 for last year, x Union Corporation bonds, $4,000,000, loss in treasury, $1,344,000; since Jan. 1 1918, bonds amounting to $500,000 havo boon retired. Affiliated companies' bonds, $999,000, lass In treasury, $345,000; sinco Jan. I 1918 bonds amounting to $5,000 havo been retired.— V. 106, p. 1576.

Sinclair Oil &  Refining Corporation, N o w  Y o r k  City.
{Report for Fiscal Year ending June 30 1918.)

The remarks of President II. F. Sinclair and the compara
tive income account wero given last wook, page 611. 
S I N C L A I R  O IL  A  R E F I N I N G  C O R P O R A T IO N  A N D  S U B S I D I A R Y  C O S.

C O N S O L I D A T E D  B A L A N C E  S H E E T S .
Assets—  June 30 '18. June 30’17.Real estate, oil and gas leasas, oil wells and equipment, pipe lines, refinories, Investments in othercompanias, &c., at appraised values________ $71,285,868 $47,002,049Additional properties acquired and refineries, pipelines, &c., in course of construction........  14,552,529 24,283,819
Total available for depreciation, &c_________ $85,838,397 $71,285,868Less— Reserve for depreciation and depletion____ 7,400,297 1,974,871
Balanco of capital assets................. .$78,438,100 $69,310,997Cash in banks and on hand__________   2,442,403 1,815,261Notes & acc’ts rec., less reserve for doubtful acc’ts. 4,303,066 2,550,990Balance of discount & expenses on 3-ycar notes.. 835,728 _______Inventory-crude oil and refined products.......  6,707,496 6,363,660Duo from affiliated companies_______________  523,200 549,150U. S. Third Liberty Loan bonds_____________  505,000 _______Advances on purchases__________    170,276 _______Miscellaneous assets_______________________  18,005 _______Deferred assots; Prepaid insurance, interest, &c__ 565,550 339,398
Total................................. $94,569,484 $80,929,457
L ia b ilities—Capital stock (without par valuo): Authorized and issuod, 1,500,000 shs., less deposited with trustco in respect of stock option warrants outstanding,500,000 shs.; in hands of public, 1,000,000 shs.;valuo of equity exclusive of surplus Incomo____$57,620,556 $57,623,509

A d d— Surplus incomo....................... 5,319.724 5,230,889
Total valuo of equity-------  $62,940,281 $62,854,3983-year First Lion 7 %  sinking fund gold notes, dated Aug. 1 1917 (authorized Issue, $20,000,000),outstanding in hands of public.......  18,900,800 .......Equipment trust notes, &c__________________  2,584,680 2,839,826Notes payable-...........................  3,880,343 10,160,000Accounts payable...___________    3,772,773 3,739,157Federal and other taxes accrued........    1,118,548 733,134Interest accruod.................    619.288 184,237Duo to affiliated companies__________________  110,440 57,362Reserve for contingent claims________________  642,332 361,343
Total................................. $94,569,484 $80,929,457— V. 107, p. 611.

United Paperboard C o m p a n y .
{Report for Fiscal Year ending May 25 1918.)

President Sidney Mitchell says in substanco:
B u sin ess  H a n d ic a p s.— Our business during tlio winter months was very seriously curtailed by lack of fuel, cars and embargoes. In addition to the shut-down of all industries ordered by tho Fuel Administration, tho paperboard industry was ordered to shut down ono day per week, which order was enforced for ton weeks, further curtailing production. v« The United States Government commandeered a portion of tho power equipment at your Lockport mills, making it impossible to operate except at a greatly reduced capacity. Tho Fairfield mill, which was tho most profitable of your properties during tho previous year, was shut down owing to tho scarcity and high prico of sawmill waste, chemicals and labor; tho sawmill waste (slabs and edgings) being in demand as fuel. Tho/mlll at Yorktown, which was put in operation in 1917, was closed down owing to its high manufacturing cost, preventing profitable operation when shut down. Tho mill at Urbana, O., was partially destroyed by firo, causing a complete shut-down for many months. It Is estimated that the insurance will nearly cover tho cost of reconstruction.
S ecurities  R etired.— The company purchased $37,000 Somorsot & IConno- bec bonds; $1,000 Thomson Pulp & Paper Co. bonds and tho balanco of the outstanding bonds of tho Traders Paper Co., amounting to $36,000, making a total reduction of $74,000 (par valuo). Tho company purchased 225 shares of pref. stock for account of tho preferred stock sinking f which providos 10% of not earnings to bo so used.Tho remaining $325,000 bonds outstanding aro secured by mortages as follows:
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B on ds—  R ate. S ecured  by D u e .  A m o u n t.Somerset & Kennebec Co... ...5% Maino Mills. 1919 $126 000Thomson Pulp & Paper Co-----6% Thomson, N. Y. 1921 1993)00
O. C . B arber S u it.— The suit of Mr. Ohio O. Barber and othors representing the committee of tho collateral trust bondholders of the United Box Board & Paper Co., in the sum of §1,500,000 for an alleged claim for deficiency under foreclosure proceedings of tho collateral trust mortgage of tho United Box Board & Paper Co. has not as yet come to trial
D iv id en d s.— In addition to tho full 6% dividend on preferred stock during tho past year, tho company [on Dec. 15 1917] paid an initial dividend of 

Yz of 1% on tho common stock. [V. 105, p. 2006.1 
Im p ro v em en ts.— Progress on improvements at mills as authorized by your board of directors has been slow owing to delayed shipments of machinery and othor war conditions. The company has expended during tho year §332,433 for improvements resulting in increased mill capacity; however, improvements have not as yet been completed at any of tho mills.
F in a n ce s.— While higher prices of raw material, &c., have necessitated a much larger working capital In both accounts receivable and inventories, tho company has been able to meet these conditions and pay for improvements without uso of banking accommodation.Tho company subscribed liberally for Liberty bonds, of which it has in its treasury §321,100 (par value). This sum is about sufficient to cover payment of the underlying mortgages on your mills. Tho company also assisted its employees in subscribing for Liberty bonds and over 900 employees subscribed.
O u tlook .— W h i le tho War Industries Board has not placed our industry on tho essential list, we think that upon further Government investigation paperboard mills will be considered essential, as the greater portion of our products is used in tho manufacture of food containers and the Government is using a largo amount of paperboard in connection with munitions and other war activities. We are co-operating with tho Government along tho linos of efficiency, conservation of fuel and increased production. At present, many of our products aro in demand at profitable prices.(The capacity of tho company’s 23 mills is now givon as 1,164,000 lbs. daily, as against 1,139,000 lbs. in 1917, the Hanover mill at Whippany, N. J., having had its capacity increased from 105,000 to 112,000: the Mt. Oarincl, 111., mill from 56,000 to 58,000; Peoria No. 1 from 36,000 to 48,000, and No. 2 from 50,000 to 54,000. Compare list, V. 105, p. 1202.]

I N C O M E  A C C O U N T  FO R  Y E A R S  E N D I N G  M A Y  25.

Repairs and replacements.Taxes and insurance_____Administration expenses. _

Othor income___________
Total net earnings____Interest charges________Depreciation___________Preferred dividends (6%).. Common dividends ( Y % ) -

1917-18.. $715,472 1916-17.§1,937,339$348,28775,019168,783/

1915-16.$338,714
. 96,974 84,781 46,863
. $533,717 36,015 §1,445,24910,042 $291,8513,513

§569,732§21,818400,00095,17745,904

§1,455,291$27,180600,000103,672
§295,364$35,639100,000

. .. _
Balanco, surplus-------------- $6,833 §724,439 $159,725

U N I T E D  P A P E R B O A R D  C O .. I N C . ,  B A L A N C E  S H E E T .
May25’18. May'XS'Vl.

Assets— S S
Plants, cqulpm’t,

troas. sec., &c.xl3,287,223 13,121,737
Cash____ ____ 325,431 917,423
Bills & acets. rcc.. 902,683 829,584MdSO. & supplies. 837,152 559,730
Defergad charges. 324,350 587,663
Suspended assets. 3,367 5,738

„  May'25'18. Afaj/26’17.Liabilities— § §
Preferred stock.__y2,100,000 2,100 000 
Common stock._yl2,000,000 12,000 000 
Accounts payable. 131,368 124 246Contracts for lm- ’

prov'ts&rcplac. 212,967 5 1 9  5 3 3
Res.for accr.!nt.,&c 180,828 229’887
Surplus...............  1,055,043 1,0482210

Total.... ...........15,680,206 16,021,875 Total________ 15,680,206 16,021,875
x Includes, May 25 1918, real estate, plants, machinery and person lon A 07 nnrl lx.vmi.mr _’___ ____ _ J

mortgages (n°t liabilities of this company), §325,000; balance as abovo $13,287,223. y See “x” for amounts in treasury.— V. 107, p. 612. ’
Pan-American Petroleum & Transport Company.

(Report for Fiscal Year ending Dec. 31 1 9 1 7 .)
T h o  rem arks of Prosidont E .  L . D o lien y  w ill bo eitod fu lly  

another w eek . D u rin g  tho year 1917  the co m p an y took  
over tho assets of tho B u en a F e P etro leu m  C o . an d  also  
tho P etro le u m  T ransport C o .,  w hich co m p an y w as tjion  
ow ner o f all tho ships in w hich tho P an -A m erican  P . &  T .  
C o . w as interested .
R E S U L T S  F O R  C A L . Y E A R  1917 FOR T H E  C O M P A N Y  A N D  T H E  C O M 

P A N I E S  O W N E D  B Y  I T .
D ed u ctio n s—Ineomo from steamships..§4,111,278 Income from oil_______  401,372

Gross ineomo_________ $4,512,650Depreciation & expenses.. 1,916,560
Not ineomo...........$2,596,090Othor Income....... . 2,480,061
Total. ineomo....... §5,076,154

Bond & mlscoll. intorost.. §274 426 Inc. & oxcoss prof, taxes. . ' 530,000Prof, divs (7%)------  735,000Common dividond (3)S%). 1,067,160
Balanco, surplus.... §2,469,568Previous surplus...... 2,540,596
P. & L. sur. Dec. 31 ’17 §5,010,164

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C . 31.
1917.s

9,670,714
Assets—

Steam’s In comm.
Payments on ncct

steam’s undcllv. 2,456,580 
Oil lands, leases A

developments *. 838,927
Stock lnveatm'ts:
Mox. Potrol. Co.,
Ltd., of Dola---34,731,404] 

Caloric Company 663,659 
Potrol. Trans.Co.Buena Fe Pot.Co.
Fairfield Pet.Co. 

Pan-Amerlcan Pet.
Inv. Corp. stock .
Advs. to abovo co.

Current accts. roc. 
Divs.rcc.Jan.l ’ 18 
Other cur’nt assets 
Insurance clalms.
Llb. Ln. bds.(acct. 

subs.to $900,000)

1916.$

..........<36,606,050I
100,000
420,000
441.208 
443,200
323.208 
281,501

40,000

3,947,507
183,557

1917.$211,888

300,000
244,602
189,404
39,104

1910.$Assets (Con.)—  
Mat’ls, supp., &c. 
Cash ln hands of 

trustees under 
1st lien inden’ro 

Prepaid Insurance 
Unamort. bd. disc. 
Miscellaneous___

T°b d ...............52,014,513 40,952,306
Liabilities—

Outst. com. stk.x30,494,750 30,494 750 
pref. 8tk.xl0,500,000 10,000,000

207,208

do _
1st lien marino eq.

6% conv. gold. 4,427,000 
Accounts payable. 335,263 
Dlvs. on com. stk. 533,588 

do pref. stock. 183,750
Reserve for taxes. 530,000
Surplus........... . 5,010,165

Total...............52,014,513 40,952,306

175,00011,020
64,328

Cash.........  016,015 215,192
* Loss $690,889 reservo for depreciation, x Auth. capital stock- Common, 2,500.000 shares of $50 each, §125,000,000; preferred 7% cumulative, 250,000 sharps of $100 each, $25,000,000.

Standard Screw Company.
(18</j Annual Report— 9 Months ended Dec. 31  1 9 1 7 .)  

President Philip  B . G a lo , M a y  8 , w rote in  substance:
Tho last report stated no continuance of tho exceptional oamings of that year could bo expected, and in presenting tho figures horowith, I feel the results, general conditions considered, liavo not boen unfatisfactory. Due to tho dilficulty of computing Government taxes on other than a calondar yoar, and to avoid other complications as well, it was deemed advisable to chango tho fiscal year to tho calendar year.During the nine months under review tho holdors of 2,453 shares of Prof. A stock exorcised their privilege to oxchango for Prof. B and 7,097 shares of

tho.ro tlremon (Tof that issued by th° compauy iu cash at 110: thus completing

f°r, period covered have boen mainly in our regular line ^3 foreign business, such as created the unusual ’l)0 Preceding years, has been engaged in, and such product t °f our regular fine has been in the main for our own Governor have made no attempt to take da vantageinvftUp? +ins matorial for our Government's war necessities aP,J,av® , c°Ptent to extend our best efforts to help in tho national emergency without more than moderate gain.
1 i918 an(i at present differ little from those prevailing during tho time under report and aside from the uncertainty as to

sImrilarXresulteCUrrent year t0 dat0lnaicatos a condinuance of approximately
I N C O M E  A C C O U N T  FOR 9  M O N T H S  E N D I N G  D E C . 31 1917 A N D  

F O R  F I S C A L  Y E A R S  E N D I N G  M A R C H  31.
9 M o s .  end . ----- Y ea rs  en d in g  M a r c h 31----- -

1 1
mill S i  i!iSCommon d ividend...(19%)475,000(149)3725000 (15)375,000 (3^)87,500 

Balan c o .....................sur.$728,370sr.§3,610,187sr.$l ,575,483 def.$47,494
. making ample charge for repairs, renewals and replacements oplant and equipment and less expenses of tho Standard Screw Co.

B A L A N C E  S H E E T . D E C . 31 1917 A N D  M A R C H  31 1917.
Dec.31 T7. Mar.31’17 

Assets— s S
Plant & equipment 4,445,292 4,484,214Material & supp.at 

cost (partly est.) 2,798,183 
Acc’ts receivable. . 1,089,384
Cash....................  3,403,990
"B" stock, purch. _______
Invest’t (Govt. &

RR.bonds,&c.). 2,391,524 1,750,581 
Total___

2,099,981
1,316,165
5,095,152

829,700

, -Dec.31’17. M ar.SVn.
Liabilities— § g

Pref. stock “ A ".. 825,800 1,071,100
Pref. stock “ B” __A11 retired 1,528,900 
Common stock... 2,500,000 2,500,000 
Accounts payable. 332,306 1 ,7 2 6 , 3 1 7
Reserves .............  2,500,000 2,500,000
Divs. pay. Jan. 1. 174,774
Surplus..... ........... 6,977,847 6,249,476
Taxes accrued___  821,625

National Securities Corporation (Idaho Power Co.).
(Report for Fiscal Year ending Dec. 31 1917.)

E. K. Hall, Pres. National Securities Corp., N. Y. 
March 25, wrote in substance:

O rga n iza tion . Under date of June 1 1917 there was published a report ? i co,rnPa(*y and its operating companies in which there was gfven financial and physical data as of Apnl 30 1917 (V. 105, p. 603) Inas-

W.SKSWSS 3 ! ‘A r r” th*
Id a h o  P o w er  C o.— This company, controlled by your company through the ownership of a majority of its preferred stock and all of ite common stock, except directors shares, made substantial progress during the year.from operation were increased from §1,126,991 to Si 308 lie" o£Q1(7« • al)d net earnings from operation were increased from §554,300 to §597,925, or 8%. The relatively smaller percentage of increase in net 

aY U(PaS Was due to increasod taxes and higher costs of labor and materials As the company generates all its electrical power from hydro-electric
1 A d a  fl*eJ shortaf?e «  r re ̂ mpanias ming steamJSevaaa l  o w er  C o.— In 1917 a new company, known as the Nevada Power Co., was organized to supply electric power and light service in the Jar- bidgo mining section in northern Nevada. All of the stock except direc- tore shares of this company is owned by the Idaho Power Co. A 66 000- yojt transmission line 75 miles in length has been built to connect the dis-
Idaho1(Powf? f'nl h * ’ ° 'Xor.G o .wi t h the transmission system of the laaiio ] ower Co. This transmission line was completed and placed in operation during tho latter part of February of this vear. Nevada Power

r s ; ix tK butal- B busi,“ s from « h“ -
In cr ea sed  P o w er  C a p a c ity.— During tho year tho Idaho Power Co increased the electric generating capacity of tho plants owned and leased fT'n^mlO k. w. to 25,340 k. w., and at tho ned of the year had 5 700 k w additional capacity under construction. The capacity under construction is needed to handle efficiently the growing demands for power in the terri- toiy served. The number of electric customers of the1 company was increased during the year by 2,545. the total number Dec. 31 being 21 555 

1 n u 1I t!'‘vfi ln ?/. N a tio n a l S ecu rities  C o rp o ra tio n.— Incorporated April 14 n \ irgmia as an investment company and does not operate any propIt controls the Idaho Power Co. through ownership of a matoritv of its preferred stock and all of its common stock except directors’ shares.
A u th o riz ed  a n d  O utstand ing  Stock o f  N a t io n a l  S ecu rities  C o rp . D e c . 31 1917.

.................... - .......... - ..................... - s i o S a  “ K . *Common stock............ ............... 17,000,000 $10,265,550
S V th01p,r?,fe,rroc! sto1k has been issued. Holders of the company’s 30-j oar 0 v gold debenture bonds and tho 30-year 6% income bonds may at any time prior to the date of tile maturity of tho bonds, or, if the bonds have boon called for previous redemption, at any time prior to tho date fixed for redemption exchange their bonds for the company’s preferred stock tbo basis of par for par. All preferred stock issued in exchange tor either the debenture bonds or tho income bonds is to be cumulative at the ra£® °f 7% per annum from Jan. 1 1919, orfromdato of issue if issued later 

in J n o v U Vo og stock is toa voting trust agreement terminateI or- *f Ibo agreement is extended, terminating Nov. 25 1924. Iho voting trustees aro Daniel E. Pomeroy Harold Stun "lev G. M. Dahl, E. K. Hall and G. fi. Claflin. Guaranty'Trust Co of New York is the agent for the voting trustees, and the Bankers Trust Co Now 4 ork. is tho registrar for tho voting trust certificates. ’
B on ds, N o tes  and  C ertifica tes  o f  In d eb t, o f  N a tio n a l S ecu rities  C orp . D ec . 31 ’17.
Ten-Year 6%  Prior Lien gold notes__________ $ W M 0 ( M  5*00Th rty-Year 0 %  gold debenture bonds________  10,000 000 4 245>’o50Thirty-Yoar 6% Income bonds____________  10 000 000 5 849300Certificates of indebtedness........ i:” ” ::: ...... 5 325 287

l en-yeur 6 %  prior lien gold notes to the aggregate amount of $4 153 000 have been issued and §1,036.500 retired, leaving $3,116,500 outstanding.[ 1 ho reorganization plan of Idaho Oregon Light & Power Co. under which tbe Company was formed, was cited intV. 100, p. 1171.] n
n. ! l a ^ , . { ' ow er ̂ ,°-~*'I'bis company supplies, without competition, electric light and power service in more than 40 communities, includin'' Boise 
\,?naA<rn°UiTiWUlr1(alls• t?-'1*11 pa• Caldwell, Blackfoot, Payette, Gooding and Alountiun Homo, Idaho, and Ontario, Oregon, and supplies electric 
i‘?,^.a.Pd in \Veiser, Idaho. Li addition to
” — ,7 ...........vp iu aiso supplies electrical enorvvfor tho operation of the Boise Valley Traction Co.’s city and feterurban hw«’ tholnterurban line of the Caldwell Traction Co. southwest from Caid-
Ntim.oted ftJRgjgf th° BoiS0 Ka,,road' Ltd’ Tho
Idaho Power Co. also owns all the outstanding capital stock except directors shares of the Boise Valley Traction Co., which owns and oper-

witb 'Vr’ni wo/i11 S-01se and an interurban line connecting Boiser(Ld °i°A’ Caldwell, Nampa and other towns; tho Jerome Water Works Co., Ltd., which furnishes the domestic water service iu Jerome 
0n ^ ri° v, licb furnishes the domestic water servicein Ontario, Ore., and tho Nevada Power Co., which has been organized to supply oloctric power and light service in the Jarbidgo mining section in
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northern Nevada. The electric distribution lines of the Nevada PowenCo. aro connected by a high-voltage transmission line with the Idaho Power Co.’s system.[See offering of bonds and notes of Idaho Power Co. and other data inV. 104. p. 1148, 1268. 1804; V. 105, p. 1001; V. 106. p. 818.]
S E R V IC E  A N D  P R O P E R T Y — I D A H O  P O W E R  CO . A N D  S U B S I D I A R Y  

C O M P A N I E S — D E C . 31 1917 1917.21.55543925,340

1916.19,01038223,540
Electric customers-------------------------Water customers------ ---- --------------Installed generating capacity (all hydro-elec.) k.reinstalled capacity of plants under construction (allhydro-electric)....— ----- ---------k.w. ___  .Kilowatt-hours feeder output for 12 months-----119,553,000 107,675,000Miles of street and interurban railway lines (singletrack equivalent)________________________Miles of water mains_______________________Miles of electric light and power lines, irrespective of the number of circuits carried:— •(а) Overhead electric distributing pole lines,6,600-volts or less___________________(б) Underground electric distributing conduit—(c) High-voltage transmission linos (over 6,600-volts) in operation___________________(d) High-voltage transmission lines (over 6,600-volts) under construction. ----- --------

5,700

8011

7647
992
*99

7347
926

* 75 miles completed Feb. 28 1918.
N A T I O N A L  S E C U R I T IE S  C O R P O R A T IO N — I N C O M E  A C C O U N T .  
Y ea rs  e n d i n g__ _ _ . . . .  D e c . 31’17. A p r . 30 ’17.Gross incomo of Nat. Securities Corp., includingsurplus of sub. cos. accruing...............  $406,332Net incomo (after deducting expenses)--------  368,377Int. on 6% debenture bonds............... x254,243Interest on 6 %  notes_______________________  204,608Other interest, &c_________________________  43,483

$431,812 $400,020 254,202 245,888 39,476
Net loss for year________________________  $133,957 $139,546
x Of this amount $211,869 was paid in cash and $42,374 was paid in certificates of indebtedness, against $170,384 and $83,818 of the previous year.

E A R N I N O S  O F  I D A H O  P O W E R  CO . FO R 12 M O S . E N D E D  D E C . 31 1917.
Gross earnings__________ $1,308,4161 Interest on bonds______ ... $174,028Operating exp., Incl. taxes__  710,491 Other lnt. and deductions___ 173,503Net earnings____________ $597,9251 Balance_______________  250,394
E A R N S . O F  I D A H O  P O W E R  C O ., B O IS E  V A L L E Y  T R A C T I O N  C O .. 

J E R O M E  W A T E R  W O R K S  C O ., L T D . ,  A N D  O N T A R IO  W A T E R  CO . 
C a l. Y ea rs  (In te r -C o . C harges E lim .) 1917. 1916. 1915.Gross earnings_____________  $1,585,792 $1,357,036 $1,231,818Operating expenses and taxes...... 884,894 723,410 754,258Net earnings.......    700,898 633,626 477,560
N o te.— The above statement shows tho earnings of all properties now owned, irrespective of the dates of their acquisition.

E A R N I N O S  O F  B O IS E  V A L L E Y  T R A C T I O N  CO . A L O N E  FO R  C A L 
E N D A R  Y E A R S 1917 A N D  1916.

1917. 1916.1917. 1916.Gross earnings_____ $334,844 $291,404Oper. exp., Incl. taxes 234,474 215,365Net earnings...... $100,370 $76,039Other Income______  $2,094 $6,516
N A T I O N A L  S E C U R I T IE S  CO R P  

1918. 1917.
Assets—  $ $Inv. (stks. &bds.) 13,454,954 13,603,333

Total Income...... $102,464 $82,555Interest on bonds___ 88,735 90,989Oth. lnt. & deduc’ns—  1,092 1,370Balance.......... $12,637 def$9,804

Int. & dlvs. recelv. Accounts recelv’le U namort .note disc. Undls.prop.chges .Cash..........Current assets___Note &bond dlsct. and expense___

92,536
121*934
132,332

56,16421,276144,14283,2516,886

Deficit........ 831,250 602,649

.— B A L A N C E  S H E E T  A P R .
1918.

Liabilities—  $Cap.stk.($16,265,- 550 par Iss. In Va.) for assetsvalued at____  520,645Pr. lien notes,1924 3,116,500 3 6% deb. bds.,1943 4,245,050 4 6% Inc. bds., 1944 5,842,300 5 Ctfs. of indebt... 325.287Notes &accts.pay. 420,974 Int. & taxes accr'd 162,250

30.
1917.$

520,300,101,000,242,050,836,300285,059345,073187,919
Total.......14,633,006 14,517,701 Total....... 14,633,006 14,517,701

I D A H O  P O W E R  C O . 
D ec.30’17. Apr.30’17. Assefs—  $ SPlant account___23,732,605 23,363,227Securs. of oth. cos.Cash.........  580,313Notes receivable.. 579,626 Acc’ts receivable. 251,758 Mat’l & supplies—  241,673Int. receivable__ 37,252Sundry assets___ 11,434Bond disc. & exp. 523,325Investments___  154,671Treasury bonds.. 1,300,000 Cash & securs. ofG.S.&T.F.W.P.Co.........y2,000,000

2,095,175171,357362,216209,642212,09638,71536,133496,771

— B A L A N C E  S H E E T .
Drc.30’17.

Liabilities—  SPreferred stock__ 700,0002d pref. stock___ ____Common stock... 15,000,000 1st Mtge. bonds..x5,800,000 4% notes due 1924 3,299,000Notes payable--- 400,000Acc’ts pay., «&c... 341,137Suspense acct.pur.G.S.&T.F.W.P.C o .... ....a2,000,000Accrued accounts. 192,321 Reserve account.. 655,697Surplus....... 314,901Mtge. note payable 9,600 2-yr. secur’d goldnotes (1919)... 700,000
Total.......29,412,657 26,985,333

Apr.30’17.5300.000400.000 15,000,0004,500,000
3,702*441128,947

2,000,000183,274638,337132,334

Total.......29,412,657 26,985,333
x Includes $1,000,000 1st Mtgo. bonds pledged to secure $700,000 2-yr. 6% secured gold notes and $300,000 held in treasury.y Soaurities and accounts of Great Shoshono & Twin Falls Water PowerOo. aro carried pending distribution under Court's order.— V. 105, p. 998.

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

RAILROADS, INCLUDING ELECTRIC ROADS. 
Universal Mileage Books.—Passenger mileage books, interchangeable and good on any road will be placed on sale on Aug. 20 and will bo accepted in payment of fares on trains in exchange for tickets, and for extra baggage charges. Two books are being prepared— one with 1,000 coupons, each coupon worth threo cents, or one mile of travel, to bo sold for $30, with tho addition of $2 40 war tax collected when the book is bought, and another with 500 coupons, selling for $15 with $1 20 additional war tax.
Bay State Street Ry., Boston.—Plan for Interconnection 

of Eastern Massachusetts Power Plants.—
A number of eastern Massachusetts and Rhode Island public utility companies have outlined a plan to bring together by an interconnection system a group of power plants between Boston and Newport, R. 1. Tho plant as proposed would release about 70,000 torts of coal per annum, and lease about 50,000'k. w. in generating capacity for other service.— V. 107. p. 500, 80.
Brooklyn Rapid Transit Co.—Listing.— Report.Tho N. Y. Stock Exchange has authorized tho listing on and after Aug. 15 1918 of $55,482,000 Three-Year 7 %  Secured Notes on official notice of issuance in exchange for outstanding Six-Year 5% Secured Notes maturing July 1 1918, or in exchange for outstanding Central Union Trust Co. of Now York Option A and Option B Certificates of Deposit therefor; with authority to add prior to Jan. 1 1919 $2,253,000 of said notes on official notice that thoy have been issued and passed beyond the control of the

company, all in accordance with tho terms of this application, making tho total amount authorized to be listed $57,735,000.Tho annual report is cited at considerable length on other pagos of this issue.— V. 107, p. 003, 401.
Buffalo & Lake Erie Traction Co .-—Application Denied.The I.-S. C. Commission has denied this company’s application for an increase in class and commodity rates.— V. 107, p. 500, 81.
Butte (Mont.) Electric Ry.—Wage Increase.-—This company has granted an increase of 6 cents an hour to its employees as a temporary measure, pending submission of tho case to tho National War Labor Board.— V . 100, p. 1591.
Central of Georgia RR.—Federal Treasurer.—Walter C. Askew, Treasurer, has been appointed Federal Treasurer under the United States Government with headquarters at Savannah, Ga.— V. 107, p. 603, 500.
Central RR. of Pennsylvania.—Discontinuance.—•It is stated that Drexel & Co., who own the company’s bonds, have announced that on Aug. 19 they will ask the courts to annual tho charter and authorize the immediate discontinuance of the road’s operation.—  Compare V. 107, p. 603.
Chicago & Alton RR.—Traffic Statistics.—

G en eral S tatistics— C a l. Y ea rs 1917 a n d 1916 a n d  Y e a r  en d ed  J u n e 30 1915.— 1917— C al. Y ea rs— 1916—  1914-15.Average miles operated______ 1,053 1,053 1,050Total freight revenuo_______  $14,240,232 $12,288,204 $11,126,697Revenue tons carried_______  12,262,489 10,343,930 9,515,262Revenue ton miles......... 2.396,078,107 2,024.045,770 1,800,725,931Average revenue per ton----- 116.12 cts. 118.79 cts. 104.81 cts.Averago revenue per m. of road $13,528 $11,674 0.618 cts.Total passenger revenue_____ $4,893,287 $4,172,178 $3,839,893No. of rov. passengers carried.. 3,749,318 3,858,577 3,677,113No. of passengers carried 1 milo 237,660,139 214,730,008 198,407,646Aver. amt. rec. from each pass. $1 3l $1 08 $1 35Average rov. per pass, per m __ 2.059 cts. 1.943 cts. 1.922 ctsTho annual report was cited at length in V. 107, p. 497.
Chicago & Great Western Ry.—Federal Treasurer, Etc.J. P. Coykendall, Treasurer, at Chicago, has been appointed Federal Treasurer, effective Aug. 1.W. L. Park, General Manager, has had his jurisdiction extended to include tho Leavenworth Terminal Ry. & Bridge Co., effectlvo Aug. 1.—  V. 107, p. 290, 82.
Chicago Junction Rys.—General Manager.—W. J. O ’Brien, General Superintendent, has boon appointed General Manager under tho United States Government for this road and tho Chicago River & Indiana Ry., with headquarters at Chicago.— V. 107, p. 603.
Chicago Milwaukee & Gary RR.—General Manager.—
See Elgin Joliet & Eastern RIt. below.— V. 105, p 1522.
Chicago Milwaukee & St. Paul Ry.—Federal Treasurer.A. G. Loomis, Treasurer, was appointed Federal Troas., effective Aug. 1.
Jurisdiction Extended—General Manager.—Federal Manager II. E. Byram has had his jurisdiction extended to include the Escanaba & Lako Superior and tho Octonagon and the Port 1 own- sent! & Puget Sound R R ’s., effective Aug. 1.II. B. Earling, Vice-President, has been appointed Gonoral Manager of linos west of Mobridgo, S. D., with headquarters at Seattle, effective Aug.1.— V. 107, p. 500, 401.
Chicago & North Western Ry.—Federal Treasurer.—A. B. Jones, Local Treasurer, at Chicago has boon appointed Federal Treasurer with same headquarters, offeictive Aug. 1.— V. 106, p. 2756.
Chicago River & Indiana Ry.—General Manager.—See Chicago Junction Rys. abovo.—  V. 101, p. 772.
Chicago North Shore & Milwaukee RR.—Annual Re

port.— See “Annual Reports” on a preceding page.
Offering of Serial Gold Notes.— Halsey, Stuart & C o., 

Chicago, and the National City Company, N . Y .,  aro offer
ing at 98 and int., on a 7 .8 0%  basis, $385,000 7 %  Serial 
gold notes, of which $125,000 duo in one year are unsecured, 
and the balanco, $260,000, due in three yoars, are secured by 
deposit of $370,000 1st M tge. bonds.
“Passed by the Capital Issues Committee as not Incompatible with the national interest, but without approval of legality, validity, worth or security. Opinion No. A-990.” TTho notes aro dated Juno 15 1918, due $125,000 Juno 15 1919, $260,000 June 15 1921. Interest J. & D. 15 in New York or Chicago. Denom. $1,000, $500 and $100 (1919 maturity In $1,000 denom. only), o*. Callablo all or part upon 30 days’published notico at 100 and Interest. Continental & Commercial Trust & Savings Bank, Chicago, trusteo. ....Tho agreement under which these notos aro issued provides that tho interest thereon shall bo payable, so far as may be lawful, without deduction of any tax or Governmental charge which tho company may bo required to pay or to retain therefrom under any presont or futuro law, except such portion of any Federal incomo tax with rospect to income derived from such interest as snail be in oxcoss of 2%. (Official.)

Data from Letter of Chairman Samuel Insull, Dated July 25 1918.
P ro p er ly .— Tho company operates an electric Interurban line oxtending along tho shore of Lako Michigan from Evanston, III., through practically a continuous succession of towns and villages to Milwaukee, Wis., together with a branch lino from Lako Bluff Junction west to Area, 111. At Evanston connects with tho Northwestern Elevated RR., which extends to the heart of the business district of Chicago. This company is also planning to effect an arrangement for entrance of its cars directly to the centre or Chicago. Tho road owns and oporates 84.54 miles of lino, practically all of which is double-track construction. Tho communities served include Chicago's woalthy North Shoro suburbs, Evanston, Wilmette, Wlnnotka, Gloncoo, Highland Park, Lako Forest, North Chicago, Waukegan and Zion City. Illinois, and also Kenosha, Raclno and Milwaulceo, Wisconsin.Tho rolling stock consists ol' 113 motor, combination, buffet, trailer, baggage and express cars, and 162 freight cars, 20 service cars, 4 electric locomotives and 1 work motor.

I n  H a n d s  o f
C a p ita liza tion—  A u th o r iz ed . P u b lic .1st M. 5s, duo 1936...........  $10,000,000 $4,060,0006% Serial gold notos duo 1919-20 .............  *885,000 705,0007 Serial gold notes (this Issue)...... — .... - 385,000 385,000Gon. Mtge. 5s, duo 1936________________   1,500,000 460,000Equipment Trust 6% notos, 1919-27------------  xl70,000 144,500
* Of which $180,000 have been paid and canceled at maturity.x Of which $25,500 have been paid and canceled at maturity.Tho capital stock is in tho nominal sum of $100,000, which has been made the basis of an authorized issue of 170,000 participation certificates with no face value expressed. . , __MMMOf tho authorized amount of General Mortgago bonds ($1,500,000), $1,180.000 wore issued, of which amount $240,000 havo sinco been canceled and retired, $460,000 are outstanding, and tho remaining $480,000 are in tho treasury and may bo reissued only with tho consont and approval of the P. U. Commission of Illinois and the RR. Commission of Wisconsin.
P u rp o se  o f  I s s u e.— A portion of tho proceeds has beon applied to the retirement on July 1 1918 of $180,000 6% Serial gold notes and tho remainder will be used to reimburse tho company for capital expenditures made or to be made subsequent to April 1 1918.
S ecu rity .— A direct obligation of the company; tho $260,000 maturing in 1921 are further specifically secured by deposit of $370,000 1st M. 5% bonds duo July 1 1936. ,Tho First Mortgago bonds are a first mortgago lion on all the property owned. There is pledged as additional security tho entire capital stock of tho Chicago & Milwaukee Electric Ry. of Wise., which owns tho tormlnal facilities in Milwaukee. Tho property of tho terminal company Is now free from liens and tho stock pledge agreement provides that no mortgage .or- len may bo placed thereon.
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C on solid a ted  S tatem ent o f  E a rn in g s  f o r 12 M o n th s  E n d in g  M a g 31.

Total operating revenue------- ----- ---------*2,087.6:50 S1,3GCM>76Net aftor taxes and maintenance_______________ §532,631 $398 441Miscellaneous income________________________  6,216 5 786
Net available for interest, depreciation, &c______ $538,846 $104 227Annual int. on $4,060,090 1st 5s and $1,090,000 6%and 7% Serial gold notes requires_____________  272,250
M a n a g em en t.— Chaj rain of board, Samuel Insull; President, Britton I. Budd; Vice-President, R. Floyd Clinch; Sec. & Treas., Win. V. Griffin.Seo also "Annual Reports” on a preceding page, and ‘ Electric Rv ” Section, page 26.— V. 107, p. 401. y’
Chicago St. Paul Minneapolis & Omaha RR.—A. W. Trenholm, Federal Manager, with headquarters at St. Paul Minn., has also been appointed Federal Manager of the Minneapolis Eastern, the Minnesota Transfer, the St. Paul Bridge & Terminal and the St. Paul Union Depot Co., effective Aug. 1. Mr. Trenholm also has jurisdiction over the terminals of all railroads entering St. Paul and Minneapolis. — V. 107, p. 603.
Chicago Traction Co.— Traction Ordinance Passed.—The Chicago City Council on Aug. 15 passed tho ordinance providing for the unification of tho surface and elevated lines and a subway system bv a vote of 48 to 20.Tho now ordinance will bo submitted to a referendum at the November election unless vetoed in the meantime by Mayor Thompson.
Amendments to Ordinance.—
The Chicago City Council Committee on Local Transportation has adopted two amendments to the proposed trustee subway and traction ordinance, one of which provides for a single faro for rides in ono general direction without extra cost for transfers between surface and elevated lines. The other amendment provides that in tlie event additional revenues are necessary the trustees shall levy a transfer chargo until the deficit is removed. Compare V. 106,p . 603, 500.
Chicago & Western Indiana RR.— Maturing Notes.—It Is understood that plans are under consideration for the financing of $15,000,000 one-year 6% Collateral Trust notes which fall duo Sept. 1. It is stated that the matter is now before the authorities at Washington but beyond that fact no definito information is obtainable.
General Manager.—II. G. Hotzlor, President of this company and the Belt Ry. of Chicago has been appointed General Manager under tho United States Government for both properties, effective Aug. 1.— V. 107, p. 603.
Cincinnati Findlay & Ft. Wayne.—M a y Discontinue.Chief Council to tho Director of Railroads, John Barton Payno, lias communicated with Regional Director A. II. Smith stating that lie Is at liberty to discontinue this company’s operation. It is supposed that the order of discontinuance will follow shortly. Ic is stated that there is no national interest demanding continued operation of tho road.— V.107, p.180.
Cleveland Cincinnati Chicago & St. Louis RR.—Tho Ohio P. U. Commission has authorized this company to sell $1,854 - 000 of an equipment trust certificate issue of $2,370,000 liorotoforo authorized.Rush M. Harry, Local Treasurer, at Cincinnati, has been appointed Federal Treasurer.— V. 106, p. 2559.
Cleveland (Electric) Ry.— -Fare Ordinances.— T h o  C le v e 

lan d  C ity  C ouncil on  A u jj. 3 ,  im m ed iately  after receipt of 
in form ation  o f tho w age increaso gran ted  b y  tho N a tio n a l  
W a r  L ab or B o a rd , passed the ordinances increasing the rato  
o f faro from  4  c en ts , or seven  tickets for a q u arter , w ith  1 -cen t  
for a  transfer. T h o  “ E lectric R ailw a y  Jou rn al”  sum m arizes  
tho ordinances as follow s:

Schedules F ix e d .— Tho new ordinance fixes five faro schedules. Unllko tho Taylor plan, the first is tho highest. For tho present, however it was considered sufficient to put the second ono into force. The first calls for a maximum cash faro of 6 cents, 1 cent for a transfer and no rebate. As a matter of fact, all five schedules provide for this transfer charge without rebate. Tho schedules are as follows: * nout(1) Six cents cash faro, nine tickets for 50 cents.(2) Five cents cash faro, five tickets for a quarter.(3) FIvo cents cash faro, cloven tickets for 50 cents.(4) Five cents cash fare, six tickets for a quarter.(5) Four cents cash fare, five tickets for 20 cents.
O pera tin g  A llo w a n ce .— This ordinance also provides for an increase

under tho increase bo paid up by Aug. 15, but tho company doubts its ability to complete tho payment of the accumulated wages before Oct. 1 without borrowing money for that purpose.
O rdinance.-— Tho ordinance dates from Aug. 4 and will bo in effect until six months after tho close of tho war, when tho schedules of the Tayler ordinance again becomo operative.
W age A w a r d .— It Is estimated that the award will result in an increase of botween $1,250,000 and $1,500,000 a year in wages. As tho old wages meant tho payment of about $2,500,000 a year, wage requirements will bo increased to almost $4,000,000.Local fares in Lakewood and Cleveland Heights will remain as they are, but no transfers will be issued. Fares for those places for passengers going in or out of tho city will bo 5 cents, the samo as within the city limits of Cleveland. (Compare V. 107, p. 603, 501.)
Colorado Midland RR.— Junking of Road Delayed 

Through Edict of Supreme Court.— Justico James E. Gar- 
riguos of tho Colorado Supremo Court on Aug. 0 declined 
to vacato an order issued Aug. 5 , temporarily delaying the 
junking of tho road, holding that until thcro was negligence 
in tho proceedings no such motion could be entertained. 
Tho Denver “ News” on Aug. 10 said:The ruling followed an effort of tho lawyers for tho parties directly interested In tho foreclosure proceedings, which shaped tho prospective Junking order granted in Colorado Springs, to lift tho ban staying tho dis- mantling of tho road. The effect of tho ruling, it is understood will bo to delay the final disposition of the Midland until after the .Supremo Court which is in vacation, reconvenes early in Sept. Counsel for tho railroad and for A. E. Carlton, receiver, as well as the Colorado Title & Trust Co contended that every day's dolay meant tho loss of several thousand dollars, through inability to realizo on tho mortgages against tho railroad —  V. 107, p. 603, 180.

Copper Range RR.— Federal Manager.—G. R. Huntington as Federal Manager has had his jurisdiction extended to cover this company tho Lake Superior Terminal & Transfer Ry. (V .  88 p. 883) and tho Mineral Range RR. (V. 106, p. 189).— V. 106, p. 2225.’
Cumberland (Elec.) Ry, Carlisle, Pa.— Receiver.•—A committee of bond and stockholders has applied for a receiver for the company, which operates trolley lines between Carlisle and Mount Holly and Carllslo and Nowvillo. Length of road, 12 miles. It is asked also that tho corporation bo declared Insolvent.According to tho petitioners, tho company after paying interest on shortterm notes recently defaulted on the July bond Interest. It is claimed further that tho property is deteriorating and that tho company is running behind $2,000 monthly on fixed charges and operating expenses.(Tho company has outstanding $350,000 capital stock out of a total authorized issue of $750,000. Thcro are also (at last accounts) $104,700 First gold 30-year 5% bonds. Int. J. & J. Tho Farmers’ Trust Co. Carlisle, Pa., is trustee of some of tho bonds and tho Commonwealth Trust Co., Harrisburg, Pa., of the remainder.)
Denver & Rio Grande RR.— Usual 3J^%  on Incomes.—
Tho directors havo declared tho regular somi-annual Interest of 3J4% on the 7% adjustment bonds, payable Oct. 1.— V. 107, p. 603, 501.

Denver & Salt Lake RR.—Offer from U. S. Government.— 
B. B . Greer, Assistant Regional Director U . S. Railroad 
Administration for the Western District, says:

O n  M o n d a y ,  A u g .  5 ,  a  r e p r e s e n ta t iv e  o f  th e  R a ilr o a d  A d m in is tr a t io n  
p r e s e n te d  t o  J u d g e  C la s s  a n  o f fe r  t o  t a k e  $ 1 ,3 0 0 ,0 0 0  w o r th  o f  re c e iv e r ’s  
c e r t ific a te s  i f  is s u e d . § / 0 0 ,0 0 0  o f  w h ic h  w a s  t o  p a y  u p  v a r io u s  d e b ts  a c 
c ru e d  s in ce  th e  re c e iv e r s h ip , a n d  th e  b a la n c e  t o  b e  p u t  in to  th e  p r o p e r ty  
t o  ta k e  c a r e  o f  d e fe r r e d  m a in te n a n c e , p u r c h a s e  o f  s n o w -f ig h t in g  e q u ip m e n t  
a n d  t o  d o  n e c e s s a r y  im p r o v e m e n t  w o r k  t h a t  it  w a s fe l t ,  in  th e  ju d g m e n t  o f  
th e  A d m m is t r a tm n , c o u ld  b e  c o m p le te d  b e fo r e  w in te r .

J te r m s  iunder w h ic h  th e  G o v e r n m e n t  w a s  t o  a d v a n c e  th is  m o n e y  
w e r e  t h a t  Ic s h o u ld  b e  d is b u r s e d  t h r o u g h  a  m a n  n o m in a te d  b y  th e  R a ilr o a d  
A d m in is tr a t io n ,, e ith e r  a s  re c e iv e r  o r  a n  a g e n t  o f  t h e  C o u r t  re p o r t in g  to  th e  
C o u r t , a n d  th a t  th e  r e c e iv e r s  c e r t ific a te s  w ere to  b e  a  lion  o n  a ll  o f  th e  
p r o p e r ty  e x c e p t  th e  e q u ip m e n t  c o v e r e d  b y  e q u ip m e n t  tr u s t  n o te s .

W . J . Evans of the Denver Civic & Commercial Associa
tion is quoted as saying:

W o  a r e  c o n v in c e d  t h a t  w h e n  th e  fa c ts  a b o u t  th e  s itu a t io n  a r e  u n d e rsto o d  
a  w a y  w ill  b o  fo u n d  t o  m a in ta in  th e  ro a d  in  o p e r a tio n  a n d  t o  c o m p le te  it  
I  h a v e  n o  d o u b t  th o  d is c u ssio n s  n o w  g o in g  o n  b e tw e e n  re p r e s e n ta t iv e s  o f  
th e  F e d e r a l R a ilr o a d  W a r  H o a r d  a n d  t h e  b o n d h o ld e r s  o f  th o  r a ilr o a d , a n d  
th o  C o u r t  in  w h ic h  th e  r e c e iv e r sh ip  r e s ts , m u s t  v e r y  s h o r t ly  r e su lt  in tho  
a d o p tio n  b y  th e  G o v e r n m e n t  r e p r e s e n ta t iv e s  o f  s o m e  r e a so n a b le  a n d  e f 
fe c t iv e  w a y  t o  m a in ta in  th e  r a ilr o a d  in  o p e r a t io n .— V .  1 0 7 , p. 2 9 1 .

Detroit Pontiac & Owosso Ry.—Bonds Denied.—
T h e  M ic h ig a n  R R .  C o m m is s io n  h a s  d e n ie d  th is  c o m p a n y ’s  a p p lic a tio n  

fo r  p e r m is s io n  to  issu e $ 5 0 0 ,0 0 0  in b o n d s  a n d  h a s  re v o k e d  t h e  o rigin al 
o rd er  g r a n te d  b y  th e  c o m m is s io n  in  1 9 1 4 . a u th o r iz in g  a n  issu e  o f  $ 3 ,3 0 0  0 0 0  
b o n d s . I t  is  s ta te d  th a t  th is  p r o p o s e d  e le c tr ic  lin e  f r o m  D e tr o it  t o  O w o sso  
w ill n o t  b e  c o n s tr u c te d  b y  th e  p r e s e n t  m a n a g e m e n t .— V .  1 0 1 . p .  1 3 7 0 .

Detroit United Ry.—Fare Situation—
T h e  D e tr o it  C o m m o n  C o u n c i l o n  A u g .  9  a d o p te d  a n  o rd in a n c e  w h ic h  

p r o v id e s  fo r  6  c a r  rid es fo r  2 5 c . ,  w ith  fr e e  tra n s fe r s , a s  a  re a so n a b le  ra te  
o f  fa r e  o n  th e  c o m p a n y 's  lin e s . T h o  c o m p a n y  h a s  f i le d  n o tic e  t h a t  it  w ill  
a p p e a l t o  th e  U .  S .  S u p r e m e  C o u r t  t o  p r e v e n t  e n fo r c e m e n t  o f  th e  o rd i
n a n c e , fo llo w in g  th o  r e fu s a l o f  J u d g e  T u t t le  in  th o  U .  S . D is tr ic t  C o u r u to  
h e a r  t h e  c o m p a n y ’s p le a  fo r  a  r e str a in in g  w r it .— V .  1 0 7 ,  p . 6 0 3 .

Duluth South Shore & Atlantic RR.—Federal Treas.—
W .  J . E llis o n , T r e a s u r e r , h a s  b e e n  a p p o in te d  F e d e r a l T r e a s u r e r  w ith  

h e a d q u a r te r s  a t  M a r q u e t t e ,  e f fe c t iv e  A u g .  1 .— V . 1 0 7 ,  p . 6 0 3 ,  1 8 1 .

East St. Louis & Suburban Co.—Fares Increased—Cir
cular as to Delay in Interest Payment on Underlying Bonds.—

T h e  I l lin o is  P .  U .  C o m m is s io n  h a s  n o tifie d  th is  c o m p a n y  t h a t  a  6 -c e n t  
s tr e e t -c a r  fa r e  is  e ffe c t iv e  in  E a s t  S t .  L o u is  a fte r  A u g .  1 0  a s  a n  e m e rg e n c y  
r e lie f , a n d  t h a t  a  s e c o n d  h e a r in g  o f  th e  c o m p a n y 's  p e t it io n  a sk in g  a 7 -c e n t  
c a sh  fa re  w ill b e  h e ld  la te r .
t-. C it,y  &  s t - L o u is  T r a c t io n  C o . ,  a  s u b s id ia r y  o f  th e
E a s t  S t .  L o u is  &  S u b u rb a n  R y .  C o . ,  w h ic h  a ls o  c o n tr o ls  th e  E a s t  S t .  Ix m is  
R y .  C o .  o n  A u g .  9  b e g a n  c o lle c t in g  a  7 -c e n t  fa r e  o n  c ity  lin es  in  A lt o n  a n d  
o n  a  c o n n e c tin g  lin e  b e tw e e n  V e n ic e  a n d  B r o o k ly n .

T h o  n e w  w a g e  s c a le  se t  b y  th e  L a b o r  B o a r d  a d d s  a p p r o x im a te ly  $ 1 4 0 ,0 0 0  
t o  th o  y e a r ly  p a y -r o ll  o f  th e  c o m p a n y , it  Is s ta te d .

T h e  A lt o n  G r a n ite  C i t y  &  S t . L o u is  T r a c t io n  C o .  w ere  a ls o  re c e n tly  
g r a n te d  a u th o r ity  b y  th e  C o m m is s io n  t o  c o lle c t  a  3 -c e n t -a -m ile  c a sh  fare  
a n d  2 -c e n t  t ic k e t  fa r e  o n  th e ir  in te ru r b a n  lin e s . T h e  n e w  r a te s  w e n t  in to  
e ffe c t  se v e ra l w ee k s a g o .

A n  a p p lic a t io n  h a s b ee n  f i le d  w ith  th e  I . - S .  C .  C o m m is s io n  fo r  p e rm iss io n  
t o  in crea se  fa r e s  t o  3  c e n ts  a  m ile  b e tw e e n  S t .  L o u is  a n d  p o in ts  o n  th e  lin e  
o f  th o  A lt o n  G r a n ite  &  S t .  L o u is  T r a c t io n  C o .
Official Circular o f  Ju ly  26 Sent to  Bondholders  o f  A lton  Granite  & 

.S t . Louis Tract ion  Co.
i n o  in crea sed  o p e r a tin g  c a s ts  o f  y o u r  c o m p a n y , to g e th e r  w ith  fix e d  

r a te s  o f  in c o m e , h a v e  r e su lte d  in  th e  c o m p a n y  b e in g  u n a b le  t o  p a y  t h e  
In te re st  c o u p o n s  d u e  o n  A u g .  1 . A p p lic a t io n s  a re  p e n d in g  b e fo r e  t h e  S ta te  
I  u b lic  U tilit ie s  C o m m is s io n  a n d  th e  In te r s ta te  C o m m e r c e  C o m m is s io n  for  
In creases in  r a te s , a n d  it  is  p o ss ib le  t h a t  b efo re  th is  n o te  is  re c e iv e d  b y  y o u  
fa v o r a b le  a c tio n  w ill h a v e  b ee n  ta k e n . I t  w ill b e  im p o s s ib le  t o  k n o w  th e  
e ffe c t  o f  s u c h  in crea ses u n til  a fte r  a t  le a s t  o n e  m o n t h ’s e x p e rie n c e , a n d  th e  
n e t re s u lts  o f  su c h  in crea ses w ill b e  a ffe c te d  b y  a  p o ssib le  in crea se  in w a g e s  
o f  e m p lo y e e s  th r o u g h  a r b itr a tio n  o f  th e  N a t io n a l W a r  L a b o r  B o a r d  w h ic h  
n o w  lia s  th is  m a tte r  in h a n d . I f  th e  n e t  resu lts  p r o v e  s a t is fa c to r y  a n d  th o  
c o m p a n y  is in  p o s itio n  t o  p a y  th e  c o u p o n s , th e  h o ld e rs  o f  b o n d s  w ill b e  
n o tifie d .

I t  Is h o p e d  b o th  b o n d h o ld e r s  a n d  th e  tru s te e  w ill b e  w illin g  n o t  t o  ta k e  
“ " X A 0**011 .u n d c r  S e c tio n  1 6  o f  th e  m o r tg a g e  u n til th e  m a n a g e m e n t  h a s  h a d  
s u ffic ie n t  t im e  t o  d e te r m in e  th e  e ffe c t  u p o n  th e  ea rn in g s  c a u se d  b v  in crea se  
in  r a te s  a n d  s u c h  c h a n g e s  in  w a g e s  a s  m a y  b e  a w a r d e d  b y  N a t .  W a r  L a b o r  
B o a r d . (S a id  se c t io n  p r o v id e s  t h a t  in  c a se  o f  d e fa u lt  o n  in te re st  p a y m e n ts  
for GO d a y s  a fte r  d e m a n d  fo r  p a y m e n t  th e  tru s te e  m a y ,  a n d  u p o n  th e  r e 
q u e st  o f  2 5 %  in in te re st  o f  th e  o u ts ta n d in g  b o n d s  s h a ll , w h en  p ro p e r ly  
in d e m n ifie d , d e c la re  th e  e n tire  p rin c ip a l a n d  in te re st  o f  th e  b o n d s  t o  b o  
d u o  a n d  p a y a b le .— E d .] — V .  1 0 7 , p . 0 0 3 .

Eastern Texas Electric Co.(of Texas), Beaumont, Tex.
Consolidation Under Texas Laws Eliminates Holding Com

pany— Exchange of Stock and Bonds.— Pursuant to merger 
plan of Jan. 2 1918, prepared by tlio Eastern Texas Electric 
Co. (of Maine), that company’s subsidiary, tho Jefferson 
County Traction Co. on July 19 1918 filed a certificate at 
Austin, Tex., changing its name to Eastern Texas Electric 
Co. and its share capital so as to include:

Stock—  A u th o riz ed . P a r . O utstand ing . I n  T rea s ’u.
C o m m o n --------------------------------------$ 2 ,0 0 0 ,0 0 0  $ 1 0 0  8 1 ,4 0 0 .0 0 0
P r o f. 0 %  c u m u la t iv e .............-  2 ,0 0 0 ,0 0 0  1 0 0  1 ,1 0 0 ,0 0 0  $ 5 0 ,0 0 0

Tlio Eastern Texas Electric Co. (of Maine), in circular of 
Jan. 2, said in substance:

A t  th o  fo r m a t io n  o f  y o u r  c o m p a n y — a  M a in e  c o r p o r a tio n  h o ld in g  th o  
s to c k s  o f  fo u r  s u b s id ia r y  T e x a s  c o r p o r a tio n s — th o  s to c k h o ld e r s  a u th o r ize d  
a m o r tg a g e  w h ic h  p r o v id e d  th a t  i f  a t  a n y  t im e  it  b e c a m e  la w fu l t o  c o n so li
d a te  th e  o p e r a tin g  s u b s id ia r y  c o m p a n ie s  a n d  e lim in a te  t h e  M a in e  h o ld in g  
c o m p a n y  t h e  b o n d h o ld e r s  w o u ld  re c e iv e  in  e x c h a n g e  fo r  th e ir  p re se n t  
b o n d s  n ew  b o n d s  issu e d  u n d e r  a  m o r tg a g e  o f  th o  c o n s o lid a te d  c o m p a n y .  
T lio  c o n s u m m a tio n  o f  th is  p la n  h a s  n o w  b ee n  m a d e  p o ssib le  b y  re c e n t  
le g is la tio n  in  T e x a s ,  r e m o v in g  fo r m e r  s t a tu to r y  r e q u ir e m e n ts  a n d  b y  fa v o r -  
a b lo  v o t e s  o f  th e  c itie s  o f  B e a u m o n t  a n d  F o r t  A r th u r . T h e  d e sir a b ility  
h a s  b e e n  e m p h a s iz e d  b y  t h e  d u p lic a tio n  o f  ta x e s  n o w  fa c in g  t h e  c o m p a n y .

I t  is  p r o p o s e d , th e re fo r e , t h a t  th o  p r e f. a n d  c o m m o n  s to c k s  o f  E a s te r n  
T e x a s  E le c tr ic  C o . ,  th e  p r e s e n t  M a in e  h o ld in g  c o m p a n y , b e  e x c h a n g e d  fo r  
a  lik o  p a r  v a lu e  o f  th e  p r e f. a n d  c o m m o n  s to c k s  o f  "Eastern Texas Electric 
C o . , ”  a  T e x a s  o p e r a tin g  c o m p a n y , a s  fu l ly  s e t  o u t  in th e  e n c lo se d  d e p o s it  
a g r e e m e n t , d a te d  J a n . 2  1 9 1 8 . I t  Is p r o p o se d  t h a t  J e ffe r so n  C o u n t y  T r a c -

(1 ) c h a n g e  it s  n a m e  totion Co., one of the four operating companies“Eastern Texas Electric Co. (a Texas corporation); (2) acquire as going concerns tho properties of tho other three operating companies; (3) exchange its pref. and common stocks for ($1,400,0001 preferred and [$1,400,000] common stocks of the present Eastern Texas Electric Co. (the Maine corporation) share for share; (4) substitute its mortgage bonds for a like face amount of collateral trust bonds of the present Eastern Texas Electric Co. (the Maine corporation); (5) assume all liabilities of the present Eastern Texas Electric Co. (the Maine corporation), including $500,000 coupon notes which mature on Dec. 1 1918.
C ondensed  Extracts from  Agreem ent fo r  E xchange o f  S tock , 

Dated Jan . 2 1918.Whereas, said Maine corporation now owns all the capital stock and outstanding bonds and notes of Jefferson County Traction Co., Beaumont Electric Light & Power Co. and Port Arthur Light & Power Co . and all the capital stock and notes and half of the bonds of Beaumont Traction Co.; and, whereas, tho four companies last named operate the street railway and lighting systems in Beaumont, Tex., the lighting system in Port Arthur, Tex., and an interurban railway between Beaumont and Port Arthur, Tox., and many advantages would accrue through the consolidation of all their properties into one, the depasitary (Stone & Webster] shall use its best efforts to bring about the consolidation as follows:
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The distribution of stock of tho new corporation to stockholders of the Maine corporation in exchange for their stock, share for share and par for par, after doing or causing to bo done such acts and things as will result In combining in tho Texas corporation the direct ownership of the properties and assots of Jefferson County Traction Co., Beaumont Electric Light & Bower Co., Port Arthur Light & Power Co. and Beaumont Traction Co. (subject to tho existing mortgage of Beaumont Traction Co.), and of certain assots owned by the Maine corporation.This combination shall be effected in such manner as will make the present indirect interest of the stockholders of the Maine corporation in said properties of tho four above-named companies a direct interest in said properties and continuo in tho stockholders of the Maine corporation, through tho ownership of said stock of tho Texas corporation, so distributed, substantially their existing equity in the Maine corporation, including the preservation in tho Texas corporation of approximately the existing combined surplus of said 4 above-named co’s and the Maine corporation.The said plan includes the making of a mortgage or deed of trust by tho Texas corporation agreeable to the provisions of Article XIII of tho present collateral deed of trust of the Maine corporation, and tho substitution, for bonds of the Maine corporation, of bonds of tho Texas corporation under such mortgage or deed of trust; likewise the assumption by the Texas corporation of the debts and liabilities of the Maine corporation, including the 8500,000 of coupon notes of the Maine corporation now issued and outstanding.— V. 106, p. 395.
Elgin Joliet & Eastern Ry.— General Manager.—S. M. Itogers, Vice-President, has been appointed General Manager under tho United States Government for this company and the Chicago Milwaukee & Gary KB., with headquarters at Chicago, effective Aug. 1.—  

V. 105, p.1522.
Erie RR.—Federal Treasurer.—D. W. Bigoney, Local Treasurer, with office at New York has boon appointed Federal Treasurer, tho former position being abolished.— V. 107, 

p. 396, 291.
Federal Light & Traction Co., N. Y .—Earnings.—The 

company reports as follows in statement issued this week:
C on solid a ted  Statem ent o f  P ro fit  a n d  L oss  o f  C om p a n y  a n d  o f  I t s  S u bsid iary  

C o m p a n ies ( E xclu d in g  D ep rec ia t io n).(1) F o r  M o n th  o f  J u n e  a n d  H a lf -Y e a r  ended  J u n e 30.1918-June-1917. I n c . 1918— 6 M o s .— 1917 I n c .8 $ %  $ S %Gross earnings_______ 271,226 206,827 31.1 1,728,476 1,345,732 28.4Oper.,adm. exp. & taxes-196,787 165,887 18.6 1,154,996 918,910 25.7
Total income-.-..... 74,440 40,940 81.8 573,480 426,822 34.4Interest charges______  50,699 50,257 ---  302,447 293,334 ---

$112,753 12.7 17,048 ---

Net inc. (less int. chgs) 23,741 dcf9,317___ 271,033 133,488 103.0
(2) F o r  T w elve M o n th s  en d ed  J u n e 30.1918. 1917. In crea se  %Gross earnings-.......... $3,250,054 $2,596,340 $653,714 25.2Oper. admin, expenses & taxes__ 2,246,550 1,705,589 540,961 31.7

Total income______________ $1,003,504 $890,751Interest charges_____________  603,567 586,519Cent. Ark. By. & Lt. Corp. div_- 84,000 84,000 ------- ---Springfield Ry. & Lt. Co. dividend 39,680 37,816 1,864 ---
Balance __________   $276,257 $182,416 $93,841 51.4
N o te .— Inter-co. earnings, expenses and interest charges not included.

S locks. B on d s a n d  N o te s  o f  C om p a n y  an d  I t s  S u b sid ia ries  in  H a n d s  o f  P u b lic  
J u n e 30 1918.Federal L. & T. Co. common stock...........   $4,750,000Federal L. & T. Co. preferred stock, 6 % ------------------ 2,500,000Central Arkansas Ity. & L. Corp., preferred stock 7 % ------- 1,200,000Springfield It. & L. Co., preferred stock 7 % _______________ 567,000Tucson Rapid Transit Co., common stock_________________ 86,050Federal L. & T. Co., 1st Lien 5% bonds, duo 1942---------  3,877,000Federal I.. & T. Co., 10-year 6% debentures, due 1922______ 1,500,000Federal L. & T. Co., 10-year gold notes, due 1923----------  1,440,000Federal L. & T. Co., other notes------------------------  1$5,000Central Arkansas It. & L. Corp., 1st Lion 5% bonds, due 1928-- 1,952,000Springfield It. & L. Co. 1st Lien 5% bonds, duo 1926-.......  1,959,500Springfield It. & L. Co., 2-year 5% gold notes, duo 1918----- 26,000Springfield It. & L. Co., 3-year 7% gold notes, duo 1921----- 261,000Springfield It. & L. Co., other notes..........     87,500Tucson Rapid Transit Co.. 6% bonds_____________________  100— V. 106, p. 1900.

Frankford Tacony & Holmesburg R y .— Fares.—This company has filed with tho Pennsylvania P. S. Commission now tariffs increasing fares from 5 to 6 conts.— V. 98, p. 453.
Georgia Ry. & Power Co.— Service.—This company announced to certain industrial plants served by it that a temporary discontinuance of hydro-electric service after July 29 has been made necessary owing to extremo drought and heavy demands for war Industries.— V. 107. p. 401.
Grand Trunk Pacific R y.— Status— Outlook.— Howard

G . Kelley, President of the Grand Trunk and Grand Trunk 
Pacific railways, returning to Montreal recently from an 
inspection trip over the lines of the system in Western 
Canada, his journey extending as far north as Skagway, 
Alaska, the northern terminal of the Grand Trunk Pacific 
steamship line, is quoted as saying in substanco:

T r a ffic , <&c.— I found the physical condition of tho Grand Trunk Pacific excellent. Traffic is increasing in an ominontly satisfactory manner. Now land is being broken in tho prairio sections, particularly in tho Touchwood Hills district of Saskatchewan, and many settlors arc also going into tho rich valleys served by the Grand Trunk Pacific in Contral British Columbia.
L u m b er B u sin es s.— The development of the lumber Industry on tho mountain division of tho railway cast of Edmonton was particularly noticeable, now sawmills opening up each month. It has been found necessary to run a special fast freight train practically every day from Prince Rupert, B. C., to take care of tiro aeroplano lumber from tho Queen Charlotte Islands and other coast points, and the frozen fish traffic from tho packing plants on the Pacific Coast, which aro now working to capacity.
P a c ific  T erm in a l.— At Prince Rupert tho business activity is most marked. It is confidently hoped that the shipbuilding plant thero will bo in operation in a very short time, which will give further impetus to that already busy little town. Tho resources of Prince Rupert aro being taxed to the utmost to provido tho necessary housing accommodation for all those who desire to mako their headquarters thero. . . .
C r o p s.— W o  drove northward from Edmonton and saw remarkably fine crops, standing in wheat up to our vest pockets and timothy up to our shoulders. Crops in certain districts have, without doubt, suffered, but, taking one district with another, it is safe to predict that thero will be a fair yield for 1918 along the Grand Trunk Pacific lino, while tho live-stock production Is much greater than ever before.
S ettlers.— We wero particularly pleased with the outlook for tho settlement of the largo areas of agricultural land in Central British Columbia, along tho main lino of the Grand Trunk Pacific. Owing to tho progressive policy of the British Columbia Government, many thousands of acres of the best land in tho provinco are now available for settlement, and tho Grand Trunk Pacific is working in close co-operation with tho Provincial Government in carrying out tho dotails of this land policy. Tho development of the mineral resources in tho mountain sections adjacent to the railway is also proceeding satisfactorily. . . . . . .  , .
Im p ro v em en t W o r k.— Owing to tho adverso financial situation, and the extreme shortage of labor, duo chiefly to war conditions, tho times aro not propitious for tho undertaking of any largo works, such as extensions of the lino etc., but certain improvements calculated to increase tho efficiency of tho road wero in progress at various points, such as tho filling in of somo of tho largo trestlo bridges, construction of new buildings, otc.— V. 107, p. 82.
Grand Trunk Railway .— Western Prospects.—
See Grand Trunk Pacific Ry. above.

Independent Operation— No Agreement for Sale to Dominion  
Govt.— Current press reports of recent date say:
Financial and railway circles are keenly interested in tho fact that Messrs. Meighen and Calder, members of Premier Borden’s Cabinet, who went to London to negotiate tho taking over of tho Grand Trunk Ry. and all subsidiary corporations by tho Government, have returned with announcement that the directors have concluded to carry on the road in spite of its financial difficulties.A  special session of Parliament has been talked of for summer to settle various problems. Financiers, however, cannot understand how tho Grand Trunk can discharge its obligations to the Government unless it lias some financial concessions of large magnitude, and tho Government is said to be hostile to any compromise.Railway men havo been informed that Grand Trunk directors in London told tho Dominion Ministers that they are willing to sell control of their system to the Government at their own figuro, but tho Government is not prepared to take over the system on that basis.The Government has contended that the $7,500,000 interest on Grand Trunk Pacific investment should bo paid annually by tho old Grand Trunk, though the Government has been paying this in tho past. Over this next payment to be made in New York will como the test over the future ownership of tho system.— V. 107, p. 501, 181.
Great Northern Ry.— Federal Treasurer, E tc .—L. E. Katzonbacli, Secretary and Treasurer, has been appointed Federa Treasurer, effective Aug. .1.W. p. Kenney, Federal Manager, has had his jurisdiction extended to includo tho Fanners Grain & Shipping Co. and tho Minneapolis Belt Line, effective Aug. 1.J. M. Gruber, Vice-President and General Manager, has boon appointed General Manager under tho United States Government with hoadquarters at St. Paul.— V. 107, p. 401.
Gulf Mobile & Northern RR.— Traffic Statistics.—

G en era l S tatistics— C al. Y ea rs 1917 a n d 1916 a n d  Y e a r  E n d ed  J u n e 30 1914.1917— C a l. Y ea rs— 1916. 1913-14.Average miles operated.........   402 402 403Passengers carried__________  549,699 536,308 653,945Passengers carried 1 mile____ 12,543,940 11,704,950 13,196,141Aver. amt. received from each pass.. 61.53 cts. 58.84 cts. 56.29 cts.Aver. amt. per pass, per mile_____ 2.7 cts. 2.69 cts. 2.79 cts.Tons of freight carried_____  1.346,153 1,168,564 1,238,905Tons of freight carried 1 mile_137,285.504 134,334,279 128,458,995Average amount received per ton___  $1.3835 $1.3972 $1.3805Average receipts per ton per mile___ 1.36 cts. 1.22 cts. 1.33 cts.The annual report was cited at length in V. 106, p. 2751— V. 107, p. 291.
Henderson Bridge Co.— Bonds Called.—Seventy-two ($72,000) First Mtgo. 6% bonds of this company (ranging in number from 9 to 1965 incl.) have been called for payment Sept. 1 at 105 and int. at tho Central Trust Co. of N. Y.
Houston & Brazos Valley Ry.— General Manager.—A. G. Whittington has been appointed General Manager of this company and the Galveston Houston & Henderson RR., with headquarters at Houston, Tox.— V. 105, p. 606.
Huntington & Broad Top Mountain RR.— Fed. M g r .—
See Pennsylvania RR. below.— V. 106, p. 1220.
Illinois Central RR.—Joint Bonds Offered.— Harris, 

Forbe3 & Co. aro offering a block of Illinois Central R R . and 
Chicago St. Louis & New Orleans R R . Joint First Refunding 
Mortgage 5 %  gold bonds of 1903, due Dec. 1 1963. Author
ized, §120,000,000; outstanding §33,348,100.
Theso bonds are the joint and several obligations of tho Illinois Contral RR. and the Chicago St. Louis & Now Orleans RR.These bonds are secured by a direct mortgage, subject to prior liens for which provision has been made on 1,512 miles of road owned in fco including the bridge over the Ohio River at East Cairo, with its Kentucky approach. In addition they aro secured by alien on terminal properties in Now Orleans, La., and Memphis, Tenn., valued at $8,806,368, a lien on leasehold and trackage rights to 160 miles of road, and a lion on terminal properties In Louisvillo, Ky., Evansvillo, Ind.. and elsewhere.See "Annual Report” in V. 106. p. 1675.
New Yard.—The “Engineering News-Record” in its issuo of Aug. 15 describes this company’s proposed new freight yard to bo constructed in tho Chicago district, to rcplaco several small yards, to bo a terminal point for road engines and freight trains. The yard will havo a capacity of about 15,000 cars and will provido for the handling of 50 trains daily and tho switching of 5,000 cars daily.— V. 107, p. 603.
Indiana Harbor Belt Ry.— General Manager.—
George Ilannauer, Gen. Mgr., has been appointed Gen. Mgr. under the U. S. Govt, with headquartors at Gibson, Ind.— V. 107, p. 603.
Indianapolis Traction & Terminal Co.— Decision.—
The Supreme Court of Indianapolis on July 30 handed down a decision in favor of tho company of the contention that tho P. S. Commission has authority to hear tho rate increase petition of tho company purely on tho grounds that an unusual emergency exists. Tito Supremo Court Instructed tho Marion County Circuit Court, from which tho case was appealed last February, to overrule a demurrer which that court had upheld, and set out that a common writ of mandamus will issuo against tho Public Servico Commission to compel it to tako official jurisdiction of tho company’s appeal for a straight 5-cont fare.
Valuation of Property, cfee.—
This company in a report filed with tho Indiana P. S. Commission places the valuo of tho company’s tangiblo property at $18,690,948, which, with other values claimed, makes a total of about $29,000,000.The tangible property is divided and valued as follows:

Real estate........... $3,532,140Transmission & distribu’n 1,571,692 Bldgs. & misc. structures- 1,721,269 West Wash. St. pow. house 1,173,943 General equipment_____ 4,025,631

Paving.......... $2,038,485Roadway________  4,164,935Materials and supplies__ 2t5,5S0Misc., incl. Falrview Park 187,171
Total....................... .................... $18,690,948— V. 107. p. 181.
International Ry. of Buffalo.—New Line.—The "Electric Railway Journal” in its Issuo for Aug. 10 describes with illustrations tho now line of this company between Buffalo and Niagara Falls.— V. 107, p. 501, 402.
Inter-State Consolidated Street Ry., Attleboro, 

Mass.—Fare Increase Approved.—The Massachusetts I*. S. Commission has approved this company’s proposed fare schedule for an incrcaso in rates of from 50 to 100%. The plan provides for shortening of faro sections.— V. 73, p. 236.
Kentucky Traction & Terminal Co .—Listed in Phila.—

RefThe Philadelphia Stock Exchange has listed $25,000 additional First & . Mtgo. 5% Sinking Fund gold bonds, due 1951, Issued In oxchango for1VU1 . iUbgO. O /O GllUVlllfS p UUU HUIU UOllUiT, tlUU JL.VUA. lOOUUU *44 OAV/iiail̂ O 1UIa like amount of Lexington Ry. First Mtge. 5% bonds acquired by the Continental Trust Co. of Baltimore, trusteo, through sinking fund purchases, which bonds aro now held by tho Continental Trust Co., making tho total amount of bonds listed at thlsdato$2,797,000.— V. 106, p. 1689.
Lake Superior Terminal & Transfer Ry.— Fed. M gr .—See Copper Range RIt. abovo.— V. 88, p. 883.
Leavenworth Term. Ry. & Bridge Co.—General M gr .—  
See Chicago & Great Western Ry. abovo.— V. 91, p. 397.
Michigan East & West Ry.— Property Sold.—This company’s properties wero sold under foreclosure proceedings at Manistee, Mich., on Aug. 2, on the basis of a going business, to tho William

T . Joyce Co., Chicago, mortgagee and plaintiff In the action against the insolvent corporation.— V. 106, p. 1126.
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Michigan Ry.— G Cent Fare Upheld in Lansing.—
The Lansing (Mich.) City Council has upheld, ovor the Mayor’s veto, a resolution permitting this co. to charge G cents for faro.— V. 107, p. 181,82.
Minneapolis Northfield & Southern Ry.—Orqaniz.,&c.This company, the successor to the Minneapolis St. Paul Rochester A Dubuque Electric Traction Co., “Dan Patch Lines,” was incorporated about July 1 1018 in South Dakota with $500,000 authorized capital stock, all of one class, par $100. There aro no bonds.The company has 52 miles of line in operation and 14 under construction. R. 11. Benham is Secretary. Offico, 012 N. \V. Bank Bldg., Minneapolis, Minn. Comparo V. 107, p. 501.
Minneapolis & St. Louis RR.—Federal Treasurer.—
W. W. Cole, Assistant Treasurer, has been appointed Federal Treasurer, witli headquarters at Minneaplois, Minn.— V. 107, p. 003.
Minn. St. Paul & Sault Ste. Marie.—Federal Treasurer.C. J. Clement, Treas., with headquarters at Minneapolis, has been appointed Federal Treasurer, with the samo headquarters, effective Aug. 1.—  V. 10(1, p. 2757.
Mineral Range RR.— Federal Manager.—See Copper Range RR. abovo.— V. 106, p. 189.
Minnesota Transfer Co.—Federal Manager.—

‘ Sco Chicago St. Paul Minneapolis A Omaha RR. above.— V. 104, p. 1045.
Missouri Kansas & Texas Ry.—Extension of Receiver's 

Certificates.—
Receiver’s certificates amounting to $2,241,000 matured Aug. 15, but receiver C. E. Schaff was able only to meet the interest and was obliged to ask holders for an extension of six months. The certifiates aro the balance of 5% 18-month issue of $3,000,000. It is said that a large majority of the holders had agreed to tlio six months’ extension at 6%.Tito funds required to meet the interest payment were the proceeds of the rental payments made by the Federal Railroad Administration.A month ago there matured $34,000 of 5% Equipment Trust Certificates of the M. K. A T. Ry. Co. of Texas. The receiver of the road did not havo funds at the time, but no permanent default was entered inasmuch as a belated payment by the Uadroad Administration made it possible for the road to meet its obligations on Aug. 8.— V. 107, p. 603, 495.
Nashville Chattanooga & St. Louis Ry.—Sale of 

Bonds.— Harris, Forbos & C o., and Potter, Choato & 
Prentice havo sold at a subscription prico of 95 and int. 
$1,500,000 First Consol. M tge. 5 %  gold bonds dated April 2 
1888, due April 1 1928; auth., $20,000,000; outstanding, 
$15,347,000. A  circular shows:
Of the outstanding bonds $13,608,000 aro in the hands of tho public, including this offering, and tho balanco, $1,739,000, aro in tho treasury of tho company. The unissued $4,653,000 bonds can only bo used to cover extensions at the rate of $20,000 per mile and to retire tho company’s only other outstanding funded indebtedness consisting of S37O.0OO Jasper Branch Extension First Mtge. 6s and $376,000 Centreville Branch First Mtge. 6s. Both issues mature in 1923 and can neither bo increased nor extended beyond their maturity. _
S ecu rity .— A direct first lien on 781.97 miles of road, 323.27 miles of which comprises all of the company’s main lino from Chattannoga, Tenn., via Nashville to Hickman, Ky., on the Mississippi River. They are also a first lien on 300 acres of land in Nashville and 17 acres in Chattanooga and are a second lien on 64 miles of road covered by tho abovo described prior mortgages. Including prior lions, bonds of this issuo aro outstanding in tho hands of tho public at tho rate of only $16,966 per mile.These bonds cover all of the company’s mileage as well as equipment (carried on tho company’s books at $12,784,791) appurtenances, buildings etc. Tho company has no equipment trust or other funded obligations other than this issue and the two small underlying liens above referred to.The company forms an integral part of tho Louisville & Nashville system by which company it is controlled through majority stock ownership. Tim Louisville A Nashvillo RR. is itself controlled by the Atlantic Coast Lino RR.
D iv id en d s .— The company is now paying dividends at tho rate of 7 %  per annum on its $16,000,000 capital stock and has paid an average of 6K  %  per annum during tho past ten years.Sco annual report in V. 106, p. 1788. Comparo V. 105, p. 607; V. 101, p. 131, 694, 1465; V. 103, p. 1301, 1593.
Bonds Previously Issued Listed on New York Stock Exchange.
The New York Stock Exchange has listed $1,500,000 First Consol. Mortgage 5% bonds, duo 192S. sold some time ago, making tho total listed $13,608,000. These $1,500,000 bonds were issued against redemption of $1,500,000 1st M. 7% bonds, matured July 11913. The $13,608,000 bonds aforesaid wero issued as follows: Against prior liens retired, $8,292,000; increasing original mortgage debt to $20,000 per mile, $2,197,000; additional mileage, $3,119,000.
Earnings.— For 5 mos. to M ay 31 1917 and 1918.—

P er io d  G ross N e t  a fter  Other In teres t , D iv id en d s  B a lan ce, 
E n d in g— E a rn in g s . T a xes . In co m e. R en ts , & c . P a id . S u rp lu s .5mos.T8$7,410,297 $1,374,439 $387,039 $582,449 a$560,000 $619,0295mas.’17 5,975,410 1,298,462 525,173 531,653 a560,000 731,982Year'16- 13,519,588 3,769,778 980,371 1.693,213 1)1,039,533 2,017,403
a 3Yj % . b 6H%.— V. 107, p. 182.
New Bedford & Onset Street Ry.— Fare Increase.—The Massachusetts P. S. Commission has granted this company permission to incroaso fares from 6 to 7 cents on the condition that reduced rate tickets for workingmen, used on certain portions of tho lino, may bo valid in other localities which tho company serves.— V. 107, p. 501.
New Orleans Ry. & Light Co.—Government Without 

Power to Take Over Street Railway Lines.—
A press dispatch from Washington states that in response to a message to President Wilson from Mayor Bchrmann of New Orleans, asking that tho Federal authorities tako over tho New Orleans Electric Co., on account of labor troubles. Secretary Tumulty told tho Mayor tho President held that the Federal Government had no power to tako ovor sucii companies and believed it was imperatively necessary that local and Stato authorities should tako action necessary for immediate relief.
Earnings for H alf-Year.— Bertron, Griscom & C o., Inc., 

report:
0 M os. to June 30. 1918. 1917.Gross earnings__S4.136.S38 $3,895,645Opcr. exp., tax.,&c 2,629,809 2,419,601
Net earnings...$1,507.029 $1,476,041 MIscell. deduc'ns. 24,348 20,240
Bal. forint. clig.Sl,482,681 $1,455,806

Deduct— Int. on—  Underly’g bds.. Gen. M. 4!4s.. Refund'g lions. . Debenture notes Accrued on serial 6% notes__

1018.
$289,375394,740152,937119,921
17,600

1917.
$290,873394,740144,49298,109

Federal Manager.—
J. P. O ’Brien, Federal General Manager of this company, has been appointed Federal Manager of this co., and tho Northern Pacific Term. Co. of Oregon, Portland, Ore., the Pacific A Eastern, tho Pacific Coast RR., the Han Francisco A Portland S3. Co., and the Southern Pacific Linas north of Ashland. Ore., effective Aug. 1. Air. O ’Brien’s headquarters aro at Portland, Ore.— V. 107, p. 182.
Pacific Coast R R .— General Manager.—
See Oregon-Washington RR. A Navigation Co. above.— V. 102, p. 1060.
Pennsylvania R R .— Jurisdiction Extended.—G. L. Peck, Federal Alanager of this company, Western lines, the Cincinnati Lebanon A Northern, and the Lorain Ashland A Southern railroads, with hoadquarters at Pittsburgh, had his jurisdiction extended to include tho Pittsburgh Chartiers A Youghioghcny, tho Calumet A Western, tho Englewood Connecting Ry. and the South Chicago A Southern.The jurisdiction of Federal Manager Elisha Lee has been extended to include tho Huntington A Broad Top Alountain RR.— V. 107, p. 604, 502.
Petaluma & Santa Rosa R y .— Rate Increase.—
The California Railroad Commission has granted this company authority to increase its freight rates to a parity with those of the railroads operated by the Government.— V. 106, p. 1689.
Phila. Germantown & Norristown R R .— Reduction.—
The directors have declared a quarterly dividend of SI 25 per share, payable Sept. 4 to holders of record Aug. 20. This is a reduction of 25 cts.

Eor S50 share compared with previous quarterly payments. The company as issued the following statement:“The reduction of 25 cents per share was made to provide in part for the payment of the excess profits tax for the year 1917 whicli the Philadelphia A Reading Ry. declined to pay. The amount of the reduction will be paid hereafter in the form of an extra dividend to the stockholders then of record, if the suit brought against the Philadelphia A Reading Ry. to recover that amount is successful.”
Pittsburgh Chartiers & Youghiogheny R R .— M gr .—See Pennsylvania RR. above.— V. 106, p. 1472.
Pittsburgh & Lake Erie R R .— Federal Treasurer.—W. A!. Doulin, local Treasurer and Secretary, has been appointed Treasurer, with office at Pittsburgh.— V. 107, p. 293, 183.
Pittsburgh Rys Co .— Valuation to Be M ade .—The receivers, under orders from the Penna. P. U. Commission have appointed a board to make a physical valuation of the properties, tho report to bo filed within sixty days. The board comprises A. J. Kelly, ol the Commonwealth Real Estate Co., representing the city: Henry P. Haas, President of tho Freehold Real Estate Co., representing the receivers, and J. W. Cree, representative of the Denny estate, who has been agreed upon by tho city and the company as the third member.The valuation is being made in order that it may be determined what proper charge tho company can make to the public for its service, which will be sufficient to keep the sendee up to the standard and at tho same time give a proper return on the investment.— V. 107, p. 502, 402.
Public Service R y.— Rate Increase.—The New Jersey P. U. Commission has granted this company, which operates a fast line between Newark and Trenton, permission to increase its rate from 2 cents per mile to "2lA  cents per mile.— V. 107, p. 402, 604.
Reading Co .— Equipment Trust Series F .— Drexel & C o ., 

Pliila., have sold at a price for average maturities from 
July 1 1919 to July 1 1926 6 %  basis, gold 4 certificates, 
Series “ F ,” dated Jan. 1 1910. Original issue, $6,000,000; 
paid off to July 1 1918, $l,200,000;.outstanding, $4,800,000.
“Passed by the Capital Issues Committee as not incompatible with the national interest, but without approval of legality, validity, worth or security. Opinion No. A-1285.”Dividends J. A J. Pennsylvania Co. for Insurances on Lives A Granting Annuities, trustee. Alature $300,000 J. A J. 1919-1926 inclusive.These certificates aro secured by equipment contracted for in 1916, costing $7,280,727, consisting of 50 Alikado-type locomotives, 6 Alallet-type locomotives, 5 Pacific-type locomotives, 2,500 steel hopper coal cars, 1,006 stool underframe box cars, 500 steel tinderframc gondola cars, 20 steel passenger cars, 10 steel combination passenger and baggage cars. (Seo Phila. Germantown A Norristown RR. above).— V. 107, p. 402.
Richm ond Fredericksburg & Potom. R R .— Gen. M gr.—
W. D. Duke, Gen. Supt., has been appointed Gen. Algr. of this company and the Washington Southern (not including the Potomac yards) under tho U. S. Govt., with headquarters at Richmond, Va.— V. 107, p.604.
St. Paul Bridge & Terminal Co .— Federal Manager.—
See Chic. St. Paul Alinn. A Omaha Ry. above.— V. 104, p. 953.
St. Paul U nion Depot Co .— Federal Manager.—
See Chic. St. Paul A Alinn. A Omaha Ry. above.— V. 105, p. 2543.
San Francisco-Oakland Terminal R y.— Wage Award.—The Board of Arbitration has made its award in the wage controversy basing a new schedule of wages of from 40 to 42 cents an hour for experienced men in the traction division, and for men in the key division from 43 to 45 cents an hour. In the traction division wages for tho first six months aro suggested at 30 cents per hour, second six months 32 cents, third six months 34 cents, fourth six months 36 cents, and third year 38 cents. In tho key division first year 43 cents, second year 44 cents and the third year and thereafter 45 cents.— V. 107, p. 292.
Southern Pacific Co.— Gen. M gr.— Plan Opposed.—
See Oregon-Washington RR. A Navigation Co. above.
Merger Plan Protested.—
Seo Western Pacific RR. below.— V. 107, p. 604, 509.
Spokane & Inland Empire R y.— President.—Frank S. Elliott has been elected President, succeeding L. C. Gilman.—  V. 106, p. 21 IS.
Spokane Portland & Seattle .— Federal Treasurer.—F. A. Smith has been appointed Federal Treasurer.— V. 107, p. 2758.
Toronto Electric Co.— City Gives Notice of Its Intention 

to Purchase the Properly at Expiration of Franchise in 1919.—  
The City of Toronto has served notice on tho company of its Intention to purchase the interests and assets of the company at the expiration of its franchise in Nov. 1919. The notice says in part: “At the expiration of 30 years from Nov. 13 1889, the corporation of the City of Toronto intends to exercise its right to purchase all the interest and assets of tbo said company, comprising plant, buildings and material used or necessary for the carrying on of the company’s business.”— V. 106, p. 2764.

Net corporate lncomo applicable to dividends, Ac....... $508,108 $527,527— V. 107, p. 604, 501.
Norfolk & Western Ry.—Federa Treasurer.—Joseph B. Racy, Treasurer, has been appointed Federal Treasurer, with offico at Roanoko, Va.— V. 106, p. 2758.
Northern Pacific Ry.—Federal Treas.— Gen. Manager.
C. A. Clark, Treasurer for this company at St. Raul, has boon appointed Federal Treasurer, effective Aug. 1.J. AI. Rapolje, Acting Vlco-Rresident on lines oast of St. Paul, has been appointed Gon. Algr., with headquarters at St. Paul, effective Aug. 1.—  V. 107, p. 402, 182.
Northern Pac. Term. Co. of Portland, Ore.—G en.M gr.
Seo Oregon-Washington RR. A Navigation Co. above.— V. 106, p. 500.

Union Pacific Ry.—General Manager.—M. Jeffers, Vice-President and General Alanager, has been appointed General Alanager under tho United States Government and Terminal Alanager for operations on all lines in Omaha, South Omaha and Council Bluffs.— V. 107, p. 102, 83.
United Railways Co., St. Louis.—English Agents.—
Brown, Shipley A Co., London, give notice that they havo been appointed agents and sub-depositaries for the Union Trust Co. of New York (now merged with the Central Union Trust Co. of N. Y.), who aro tho depositaries designated in an agreement dated in New York April 6 1918, of the 4% First General Alortgage gold bonds, 1934. Copies of this agreement can bo had on application at their counting-house at Founders’ Court, London, E.O. 2, and deposit of bonds (which must bear the English revenue stamp) is invited by holders who desire to havo their interests protected thereunder.— V. 107, p. 292.

Oregon-Wash. RR. & Nav. Co.—Federal Treasurer.— ■.
J. F. Moyer, Assistant Treasurer, has been appointed Federal Treasurer

United Traction Co. of Albany.—Fare Increase.—The New York P. S. Commission has granted this company permission
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to increaso trolley fares in Albany, Troy and Rensselaer, and other places from 5 to 6 cents, effective on fivo days’ notice The now fare schedule will bo as follows:

L in e—Albany, on all city lines..Rensselaer, both lines__Albany-Rensselaer_____
C ents. 
. 6 L in e—Albany-Waterford______ C ents.12. 6 Troy city lines.______ _ ... 6. 6 Watervliot city lines____ ___ 6. 12 Green Island city lines___ ___ 6- 12 Cohoes city lines________ 6- 12 fi. 12 — V. 107, p. 503.

U tah Light & Traction Co.— Fare Increase.—
This company has been granted permission to charge a 6-cent fare, the additional 1 cent to become effective Aug. 15. Twenty tickets will bo sold for $1.— V. 106, p. 398.
W ash ington  Railway & Electric Co.— Sub. Co. Bonds.—See Potomac El. Power Co. under “Industrials” below.— V. 107, p. 83.
W estern Maryland R R .— Improvements.—
Improvements at Ridgloy near Cumberland, Md., are to be undertaken by this company at a cost of about $1,800,000.— V. 106, p. 403.
W estern Pacific R R .— Operating Merger Protested.—  

A  stockholder of the company is quoted in the San Fran
cisco “ Chroniclo” as opposing the operating morger of the 
road with the Southern Pacific planned by tho Govern
ment, on the ground that it would tend to destroy tho busi
ness and prestigo of tho Western Pacific as an independent 
property. Tho stockholder says in substance:

Under tho contracts tho Government is making with the railroads, a company may bo stripped at tho outset of every vestigo of right to complain or tho destruction of its good-will and business without compensation. That is exactly what tho Southern Pacific, which has apparently persuaded tho Government that it should be its official Pacific Coast representative, proposes to do. It proposes to close all our stations between hero and Sacramento, educate the public to use tho Southern Pacific when traveling, and destroy all tho prestigo tho Western Pacific has won as a railroad. All railroad money, of course, goes Into tho national treasury now, but this plan for killing tho Western Pacific between here and Sacramento will lose business for us that wo can never regain, no matter when tho railroads aro turned back to privato ownership, if they ever are.And wo will have norecourso. Tho Government, Inits railroad contracts, provides that whero war business impinges on common carrier business, and whero changes aro thus made under tho justification, It must be dono at tho expense of, or harm to, the common carrier traffic. That is whero tho Southern Pacific proposes to Jolt tho Wostern Pacific. It says this ordor is necessary as a war measure. While District Director William Sproulo and Federal Managor W. Ii. Scott aro Government men now, there is no doubt as to what corporation will ro-employ them, if the railroads are turned back to private owners. (Compare V. 107, p. 605, 503.)
A press dispatch from San Francisco states that Director-General Mo- Adoo has been appealed to by tho company's stockholders, by U. S. Senators James D. Phelan and Hiram Johnson, by members of the Stato RR. Commission and also shippers to rescind his ratification of plans for tho virtual absorption of the Wostern Pacific by tho Southern Paclifc during tho war.— V. 107, p. 605, 503.

IN D U ST R IA L  AND M ISCELLANEOUS.
Am erican Cellulose & Chemical Mfg. Co., "L td .-N ew  Co.This company was incorporated in Feb. 1918 in Delaware with an authorized capital of $10,000,000 of 7% preferred shares and $15,000,000 in ordinary shares. Tho following published data, wo aro informed, is substantially correct:“Contracts aro signed insuring tho location of this company's celluloso factory at Cumberland, Md. Tho company, Camilo Dreyfus, Pres., N. Y., will build this plant, the initial investment to be $5,000,000, with plans for increasing to a total of $10,000,000. It will bo financed by the Vickers Sons Shipbuilding & Ordnance Co., tho Nobel Explosives Corp., both of London, tho French Government's War Department, Canadian bankers, American bankers and other financial interests. Celluloso product for airplano wings will bo manufactured at this plant.“A 500-acro sito on tho Potomac River has been obtained for tho plant proper, and additional acreage will be developed for an industrial city. Tho general̂ building contract has been awarded to tho George A. Fuller Co. of N. Y., and 4,000 men will bo employed with a view of completing tho plant within four months. When in operation the plant will require2,000 men. and the industrial city development is to furnish housing facilities. Siding and other trackage for 1,500 cars to provide facilities for shipments to and from the plant will bo constructed by tho Baltimore & Ohio RR“The American and Allied Governments will buy tho celluloso products for uso on war airplanes, and after tho war ends the company will manufacture celluloso products, industrial alcohol, drugs, dyes, perfumes, &c., many formerly mado in Germany. Hector B. Roy will locate at Cumberland to represent tho American Celluloso & Chemical Co." [“Manufacturer's Record.”]— V. 107, p. 503.
American Chicle Co.— Order.—
Announcement has been mado of the receipt of an order from tho Red Cross and tho Y.M.C.A. for 36,000,000 sticks of Black Jack chewing gum for uso at tho front.— V. 107, p. 183.
American Coal Co.— Dividend Declared.—The directors have declared a semi-annual dividend of $2 50 (10%) per share upon tho $1,500,000 outstanding capital stock (par $25), payablo Sept. 3 to holders of record Aug. 31. In Sept. 1917 tho company paid 20%, while in March last only 10% was paid.— V. 106, p. 2752.
American Machine & Foundry Co.— Scrip Dividend.—Tho directors havo declared a dividend of 5%, payable in scrip bearing 5 %  int. and due Sept. 16 1919. It is payablo to holders of record Aug. 15.— V. 103, p. 62.
American M alting Co.— Deposits, cfee.—
Under tho plan for the liquidation of tho company tho pref. stock committee informs us that more than 60% of tho required number of shares havo been deposited. Further deposits will bo received until Sept. 11.W o  are also informed that net liquid assets for the pref. stock ($8,559,000 outstanding) amount to about $40 per sharo, this being exclusive of plants which are carried at about $3,000,000. Comparo V. 107, p. 84, 503, 606.
Am erican Sum atra Tobacco C o.— Stock Issue .—With reference to a published statement to tho effect that tho company now proposes to issue only a portion of tho new stock, namely, 10,000 shares, $1,000,000, wo aro informed officially that tho matter is still undecided. Comparo V. 107, p. 606, 404.
American Telephone & Telegraph Co.— Bonds All Sold.Announcement is mado that J. P. Morgan & Co., syndicate managers of tho group of bankers which recently underwrote tho $50,000,000 6% issue, would not bo called upon to tako any of the bonds because applications had covered tho entire issue.— V. 107, p. 504.
American Trona Corp. of Calif.— Interest Paid.—This company on Juno 29 paid 7% per annum from Sept. 1 1914 to March 1 1918 on its preferred stock.— V. 106, p. 2561.
Anglo-Am erican Corp. of So. Africa, L td .— Option Ctfs.
Notice is given to shareholders in Springs Mines, Ltd., that tho corporation agrees to deliver to all shareholders iti Springs Mines, Ltd., registered on July 5 1918 and to holders of coupon No. 1 attached to share warrants to bearer Issued by Springs Mines, Ltd., option certificates entitling tho bearer to call up from tho Anglo-American corporation shares in West Springs, Ltd., at tho price of 22s. 6d. per sharo during the- period ending Juno 13 1920 or during tho period ending ono year after tho declaration of peace botween Groat Britain and Germany, whicl period, such option to bo given on tho basis of an West Springs. Ltd., for every ten shares in Springs shareholders may bo registered as aforesaid.

lever may bo the longer option on one share in Mines, Ltd., for which

Tho Treasury stato that they aro only able to assent to the distribution of option certificates to British shareholders on tho following conditions:(1) That no sale of such options takes place in this country so long as tho temporary regulations for tho reopening of tho Stock Exchango aro in force.(2) That the shareholders to whom such distribution is mado undertako (a) that tho options shall not bo sold or pledged in this country during tho war and for 12 months thereafter, and (b) that no remittance in connection with tho options shall bo mado from tho United Kingdom during tho sarao period, and(3) That arrangements aro mado for the lodgment of the options with tho bankers of tho respective shareholders subject to this undertaking. Comparo V. 105, p. 1710.
Booth Fisheries Co.—Additional Pref. Stock Listed.—
Tho N. Y. Stock Exchango has authorized tho listing of an additional $1,000,000 7% cumulative first preferred stock on official notico that it has been sold and has passed beyond tho control of tho company, making tho total amount applied for $5,000,000. Tho additional stock is issued pursuant to a resolution of tho board of directors on Feb. 26 1918, to provide additional working capital and for tho purposo of reimbursing tho company in part for capital expenditures, additions and betterments during tho years 1915, 1916 and 1917, aggregating $1,030,998, distributed as follows: Real estato, $30,135: buildings, $360,644; machinery, tools and fixtures, $470,373: automobiles, $25,332; steamboats, tugs and equipment. $114,514; total, $1,030,998.Tho company has obtained from the Capital Issues Committee of thb War Financo Corporation the approval of this additional issue of preferred stock. At tho timo tho application was presented to the Capital Issues Committeo tho company had issued and outstanding $3,720,000 of its first preferred stock. Tlio amount of stock authorized to be listed on tho N. Y. Stock Exchango under dato of April 12 1916 was $4,000,000. Tho company, therefore, requested and obtained tho approval of the Capital Issues Committeo to tho salo of $280,000 of tho first preferred stock authorized to bo listed, but which has not actually been sold and passed bo- yond tho control of tho company.— V. 107, p. 606, 405.
Brier Hill Steel Co.—Extra Dividend.—Tho directors have declared an extra dividend of 3 44 %  por sharo on tho $12,254,635 outstanding common stock, along with tho regular quarterly dividend of 144% Per sharo, both payablo Oct. 1 to holders of record Sept. 20. The regular quarterly dividend of 144% on tho pref. stock has also been declared.— V. 106. p. 2231.
Bristol Mfg. Co.—Extra Dividend.—
Tho directors havo declared an extra of 144 %  per share, along with tho regular quarterly dividend of 2 %  per sharo, both payablo Sopt. 1 to stock of record Aug. 12.— V. 106, p. 926.
British-American Tobacco Co.—Dividends.—
The company has declared a dividend of 6% on tho ordinary shares on account of the year 1917-18, payablo Sept. 30. A dividend of 6d. a share was also declared on the preferred stock, both dividends being free of British incomo tax.— V. 106, p. 2231.
Brooklyn Borough Gas Co.— Injunction .—Justice Benedict in the Supremo Court in Brooklyn on Aug. 13 decided to issue an injunction permanently restraining this company from charging moro than 95c. for gas in the 31st Ward of tho Borough of Brooklyn until it has been established by proceedings beforo tho P. S. Commission that a higher rato is reasonable, lawful and necessary.Tho P. S. Commission has adjourned all further hearings on tho rato case until Sept. 5.— V. 107, p. 606, 504.
Brown Shoe Co.— Boot and Shoe Industry Declared 

Essential by War Labor Board.—
Seo pago 559 in last week’s issue.— Y. 106, p. 2759.
California Petroleum Co.— Earnings for the H alf-Year.-

E a rn in g s  fo r  S ix  M o n th s  ended  J u n e 30 1918.Gross earnings________ $1,819,253Operating expenses_____ 455,274 O ther D ed u c— For reserves.. $76,251Interest on bonds______ 49,078Earns, appl. to sub. cos.. 13,042 Pref. dlvs. Cal. Petr. (244 %)339,433Not  ........... .$1,363,979
D ed u ct— Deprec’n reserve 278,575Depletion reserve..... 75,262 Balance, surplus...... .$532,338
Dividends inchulo ono paid April 1 1918 of 1%, which was tho rato that had been paid quarterly since 1916, and one dividend at tho Increased rato of 144% paid July 1 (comparo V. 105, p. 501).— V. 106, p. 2153.
Calumet & Hecla Mining Co.— Output.—
According to press reports tho output of tho company and subsidiaries for July and tho 7 months, Jan. 1 to July 31, appears to bo as follows: 

C alum et &  l l e c la .  S u b sid ia ries . T ota l.July 1918................. ...  5,284,105 5,834,321 11,118,426Jan. 1 to July 31 1918........... ...... 85,499.279-----  85,499,279Jan. 1 to Dec. 31 1917----------  78,697,878 76,570,439 155,268,317— V. 106, p. 2652.
Central M anufacturing District, Chicago.— Tenant.—
Tho United States Government has purchased 154,000 squaro feet of land in 39tli St., botween Hoyno and Seeley avenues, upon which it will construct a cold storago plant, with storago capacity of 60,000,000 pounds of meat, representing with tho land an aggregato investment of $3,000,000. — V. 106, p. 1129.
Cerro de Pasco Copper Corp.— Copper Production (lbs.)
1918--- July— — -1917. D ec r e a s e .] 1918-- 7 M o s .-- 1917. I n cr ea se .5.238.000 6,262,000 924,000(42,326,000 39,498,000 2,928,000
Extra Dividend.—The directors havo declared an extra dividend of 25c. per sharo, along w ith tho regular quarterly dividend of $1 per sharo, both payablo Aug. 31 to holdors of record Aug. 23.— V. 107, p. 184.
Chicago Belting Co.— Death of President.—Tho co. announces tho death on July 28 of its President, Charles Allis.
Chicago Junction Railways & Union Stock Yards Co.
Seo Central Mfg. District (bonds guaranteed by this company) under its own caption above and in V. 106, p. 1129;— V. 107, p. 607.
China Mail Steamship Corp. (of Calif.).—Offering of  

Short-Term 7 %  Bonds.— Blyth, Witter & Co., San Francisco 
and Los Angelos, aro offoring at 99.53 (plus interest) for 
Series “ A ,” duo July 1 1919; 99.09 for Series “ B ,” duo 1920, 
and at 98.08 for Series “ C ,” duo 1921, to yield 73 ^ % ,
81.750.000 First M tge. 7 %  Short-Term gold bonds, dated 
July 1 1918, duo Series “ A ,” 8583,000 July 1 1919; Series “ B ,”
8583.000 July 1 1920; Series “ C ,” 8584,000 July 1 1921. 
(See also adv. pages.)
“Passed by tho Capital Issues Committeo as not incompatible with tho national interest, but without approval of legality, validity, worth or security. Opinion Nos. A-456, A-765.”Interest J. & J. at Union Trust Co. (trustee) of San Francisco. Denom. $1,000 c*. Oallablo within 12 months of maturity, Series A at 10044, Series B at 101, Series C at 10144. at any timo upon 30 days’ notico; all series as a wholo at 102. Total authorized Issue, $1,750,000. Interest payablo, so far as may bo lawful, without deduction of Federal taxes to tho extent of 4%.
C o rp o ra tio n .— Organized in Cal. Its entire capital stock, except directors' shares, is owned by tho China Mail SS. Co., Ltd., also a California corporation. The bonds hero offered, except for current liabilities, constitute tho only Indebtedness of either company. Assets havo a market valuo in excess of $5,000,000.
S ecu rity .— A First Mtgo. on tho steamers Nanking and China and by deposit of all of tho capital stock, excopt directors’ shares, of tho China Pacific HS. Co., Ltd., owner of tho steamer Nilo.Tho China Corp. is tho owner of tho steamer Nanking, U. S .  registry, a steel, oil-burning cargo and passenger vessel of 8,262 tons. Steamer China, U. S .  registry, a steel, coal-burning cargo and passenger vessel of
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5,0;>0 tons. Steamer Nilo, British registry (through ownership of stock o f 
China Pacific SS. C o., L td .), a steel, coal-burning cargo and passenger 
ship o f 5,888 tons. .

In su ra n c e .— This is the broadest form o f coverage securablo on steamers 
as follows: SS. Nanking, $2,711,965; SS. China, $750,000; SS. 'N ile 
.$500,000; total. $2,961,965. ' ’

E a rn in g s .— The steamers Nanking and China, under requisition to the 
United States, earn a stated sum payable monthly and fixed by the U. S 
Shipping Board. The British Govt, likewise pays a stated monthly sun 
for requisitioned siiips. Yearly charter hire received and expenses tc 
bo paid by tho corporation are about as follows:

Steam er— G ross I n c o m e . E x p e n se .
N a n k in g ...................  $1,140,000 $267,000
China.......................    637,000 279,000
N ile ................................................................286,000 144,000

Totals  -$2,063,000 $690,000 $1,373,000
B on d  In terest a n d  B o n d  R ed e m p tio n .— First year, S705.500; second year 

$664,690; third year, $624,880.

sum 
expensos to

N e t  b cforcT a x  
$873,000

358.000
142.000

C h in o  C o p p e r  C o .— 2 7 th Q u a rterly  R ep o r t .— T h e  report 
d ated  N e w  Y o r k , J u ly  29  1 91 8 , show s these results for tho  
quarters ended Juno 3 0  1918  and  M a r . 31  1 91 8 , tho corre
sponding figures for 1917  h av in g been inserted b y  the editor:

The gross production o f copper contained in the concentrates from milling 
operations, the amount o f ore treated, &c., is shown in tho following:10 1Q 1 m n 1 t o ~1918.

2d Q u a r.
A p r il------ lbs. 6,205.571
M a y ................  5,983,906
J u n o ................ 6,841,515

1917.
2d Q u a r. 
6,368,874 
6,984,457 
7,193,262

T otal-.lbs-19 ,030,992 20,546,593

1918. 1917.
1st Q u a r. 1st Q u a r.

Jan.............lbs. 7,100,600 6,452,154
F eb---------------- 5,928,797 6,572,106
M arch------. . .  7,691,820 6,200,851

Total ..lbs-20 ,721,217 19,225,111
-S ec on d  Q u a rter- -F ir s t  Q u a rter-

- -  . . .  1918. 1917. 1918. 1917.
M onthly copper a v e .- . lb s .  0,343,664 6,848,864 6,907,072 6,408,370
Ore trea ted ..................... tons- 901,500 856,600 1,011,500 851,500

Daily average............tons. 9,906 9,413 11.238 9 461
Averago copper con ten t------  1.5773% 1.704% 1.6243% 1.6022%
Cost net copper per lb ., less

smelter deductions............. 16.36 cts. see “ x”  15.24 cts. see »
x Tho cost per pound o f net coppor for the second quarter o f  1917, after 

allowing for smelter deductions and cred itin g  all m iscella n eou s in co m e, was 
9.65 cts., as against 10.12 cts. for tho first quarter o f 1917, contrasting 
apparently, with 16.08 cts. for 2d quarter o f 1918. [Tho report for the 
first quarter o f 1918 stated that tho increased cost per pound compared 
with 1917 was largely duo to increased reserves set aside for taxes. Com
pare below.— Ed.)

The total amount o f ore treated for the three months fell o f f  duo to a 
water shortage during M ay and Juno, which shortage became particularly 
acuto during tho month o f Juno.

The gold and silver paid for from  concentrates produced during the second 
quarter amounted to $10,145, and the net revenue from  miscellaneous 
income to $40,006; the total, $50,151, boing equivalent to .28 cents per 
pound o f copper. The increased costs o f net coppor per pound for the 
second quarter, when compared to thoso o f tho first quarter, aro duo in 
part to increases in wages applied near tho end o f tho first quarter in part 
to higher prices o f  supplies, to a slight extent by tho increased freight 
charges effective late in June, and to a considerable degree by advances in 
refining charges on copper deliverable on and after .lime 1. Beginning 
July 1 there wore further increases of wages which, taken together with the 
fu ll application o f increased freight rates and necessary increases o f smelt
ing charges, will add approximately 2.5 cents per pound to the cost o f these 
itoms as compared to thoso prevailing during tho second quarter.

The character o f  tho ore treated during the second quarter was more fa
vorable to concentration than was that o f tho ore treated during tho first 
quarter o f 1918, due to a higher sulphide copper content.

R esu lts fo r  the F ir st  T w o  Q u arters o f  1918-[1917 In serted  by E d .] .
-1918 -1917-

1st Q u a r. 

$2,992,071
2,174,950

(50% )

. , 2d Q u a r. 1st Q u a r. 2d Q uar.~
Not opor. profit, miscel.

income, & c----------------- $1,916,513 $1,124,254 $3,818,323
D ivs.p d . (on $4,349,900

stock, par $5)------------ 869,980 1,304,970 2,174 950
Per cent o f  dividends- (20% ) (30% ) (50% )

Net surplus over div. re
quirem ents--------------- $1,046,533 def$180,716 $1,643,373 $817 121
Tho earnings for the second quarter are based on a price for copper of 

26.61 cents per pound, compared to 20.97 cents per pound for the first 
quarter o f 1918. This variation in price is accounted for in part by the 
fact that tho quarter’s sales were greater than production a reverse condi
tion from that o f the previous quarter, and in part because the increased 
Government price o f  26 cents por pound applied to a small part of the ouar- 
tor s output. M
OMAN} end amountIn« to SI Per sharo was paid during tho second quarter

Director^ by M ’ MacNci11- President, and D . C. Jackling, Managing

Output.— For tho mouth of July (in pounds):
a 1918— —J u ly----- 1917. D e cr ea se .) 1918-----7 A/os .-----1917. D ecrea es
6^10,396 7,343,767 1,033,371146,600,594 47.115,471 514,477— V. 1071 i). 184.

C o lu m b ia  G a s  & E le c t r ic .— Earnings.— A . B . Loach & 
Co. roport as follows:

E a rn in g s  o f  S ystem  fo r  J u n e  a n d  Y e a r  a n d  H a lf -Y e a r  E n d e d  J u n e 30.
° f  J u n c----------- d M o n th s ------------------12 M o n th s--------

1918 1917 1918 1917 1918 1917
^ V •$ S <1

Gross earns,.783,150 762,992 6,096,573 5,707,431 11,250 983 10 034 700 
Op. exp. & tax. 416^784 380,082 3,054,378 2,662,627 0,031,’513 5,039,668

Rentals and

Col. G.&E.

Int. on del) 
bds. & mist 
interest__

.366,366 382,910 3,042,195 3,044,804 5,219,470 4,995,1221165,635 162,893 978,933 969,448 1,959,121 1,554,439

.532,001 545,803 4,021,128 4,014,252 7,178,591 6,549,561

.300,160 287,406 1,775,270 1.731,659 3,561,931 3,457,293

231,841 
i 48,544

258,397
48,931 2,245,858

291,262
2,282.593

293,470
3,616,660

587,000
3,092,268

567,439
183,297 209,466 1,954,596 1,989,123 3,029,660 2,524,829

’ ’ 10,902 10,902 65,413 65,412 130,825 139,496
Surplus--.172,395 198,564 1,889,183 1,923,711 2 ,^98,835 2 ,385,333 
G o vern m en t L o a n .—

a b o v e — V ^lO ’f 8 & r06Ct40rC ° '  bel° W and C,nc,nnatl Gas & Electric Co.

C it ie s  S erv ic e  C o .— B o n d  O ffe r in g .'— H e n ry  L . D o h erty  
&  C o . an d  M o n tg o m e ry  &  C o . aro o fferin g , b y  a d v . on an 
other p ag e , for subscription a t 1 0 2 >2 an d  interest $ 6 ,0 0 0 ,0 0 0  
Series ‘B  ’ 7 %  C on vertib le  gold  deb entures, d ated  J a n . 1 
1918  an d  due J a n . 1 1 96 6 . T h e y  are part o f  an  authorized  
issue of $ 8 0 ,0 0 0 ,0 0 0 , o f w hich $ 2 1 ,0 0 0 ,0 0 0  are in the treasury  
o f tho co m p a n y  and  $ 8 ,7 8 5 ,0 0 0  arc ou tsta n d in g  in the hands  
of tho p u b lic , including tho present issue.
o 1 is ™ade subject to prior right o f  stockholders o f CitiesServk.o Co. ot record Aug. 6 to subscribe until and including Aug. 20 1918.

uro a direct obligation o f tho Cities Sorvico C o., and are
4nnUimeoIilnrtfv Vu L’1 obJJ?at;,2ns o f  the company with the exception o f $4.),400 unconverted series A 5%  Convertible gold debentures.

The debentures are convertible on and after Jan. 1 1920 at the option 
° f  the holder on the basis o f  $1,000 principal amount o f  debentures into 
eight shares o f  Cities Service pref. stock and two shares o f  common stock, 
together with accumulated cash and stock dividends on two shares o f  
c9m 9?on stock from  Jan. 1 1918 to date o f  conversion. See description 
o f offering, &c., in last week’s issue.— V. 107, p. 607, 504.

C o m p u t in g -T a b u la t in g -R e c o r d in g  C o .— E a r n in g s .—
6 Afos\ en d . June^SO In c r ea s e . 12 M o s .  e n d . D e c . 31.

♦Netearns.(sub.cos.)$1,099,678 $872,029 $227,649 $1,915,746 $1,5516227 a Accrued int. on 6%  ’ , *
b o n d s . ..................  171,930 172,444 dec.514 347,389 344,373
Net earnings--------  $927,748 $699,585 $228,163 $1,568,357 $1,206,853
* After deducting for maintenance and depreciation o f plants and equip

ment reserve for doubtful accounts, proportion o f unacquired shares, and 
expenses o f  C .-T .-R . C o. In 1918 tho figures do not include any appro
priation for excess profits tax and other unusual taxes which are not as yet 
determinable, a After deduct’g int. on treas. bds.— V. 106, p. 2563, 1364.

Cpnsolidated Coal Co. of St. Louis .— Bond Call.—
i-,'AJ1iir«™tthr?eiG uw 000  ̂ •Firs.t M tge. 30-year 6%  sinking fund gold bonds, dated Sept. 1 1911 (ranging in number from 641 to 1124, inclusive), have

Bankers Trust C m T N e w  Y ork! at PaF* 5%  premium and M erest, at the

Co- ( ° f M e.), M ichigan .— New Plant.
The Electrical W orld in its issue o f Aug. 10 1918 refers to  this com 

pany s new plant, which is the largest hydro-electric plant in Michigan, 
being rated at 16,500 k.w .— V. 106, p. 399.

D ayton Coal, Iron & Ry. Co .— Offering of Pref. Stock.—  
Friedman & Co., N . Y .,  are offering at $5 per share Convert
ible 8 %  Cumulative pref. (a. & d.) stock of this company, 
fully paid and non-assessable. A  circular shows:

Capitalization—  Authorized Issued
Preferred stock (par value, $5)________________ $2 000 000 $2 000 000
Common stock (par value,’ $5)_________3,OOO.’OOO 1.000.000

Properties.— Located at Dayton, Tenn. The Dayton plant consists o f  
two completely equipped blast furnaces, one o f 150 tons per day capacity 
the other o f 225 tons per day capacity. They have 372 beehive coke ovens 
with a capacity o f  400 to 450 tons o f coke per day. The company owns 
limestone quarries and also 4,117 acres o f  valuable ore lands and 27 829 
coking cclal ands’ wllich aro said to contain over 102,500,000 tons o f  good

The company has 17 m iles 'o f standard gauge railroad, connecting the 
coal mines, coke ovens blast furnaces, quarry, &c. Rolling stock consists 
o f  7 locomotives, 50 flat-bottom  coke cars, 20 bottom dump cars and 26 
camelback and cinder cars; also a river steamer o f 130 feet over all and 
three barges. Estimated that on the tract o f  23,300 acres near Dayton 
chero is between 8,000,000 and 10,000,000 feet o f valuable timber. The 
Dayton company will control the Matthews Iron & Steel Co. which is 
capitalized at $1,000,000, plants o f  which aro located at Rome and Shackle-tOn, (jr<4.
a t^ 3 P969S90(TThe properties and equipment have been recently appraised

Earnings.— Earnings estimated from  the production o f 70,000 tons o f 
pig iron per annum (furnace capacity is 100,000 to 125,000 tons) are— based 
on prevailing prices— over $900,000. The com pany’s interest in the M at
thews • company should increase these earnings to about 81 250 000

The pref. stock is convertible into common stock, share for share, at the option ot the holder.

Em erson-Brantingham  Co.— Acquisition .—
See International Harvester Co. below.— V. 106, p. 2754.
General Electric Co .— Subsidiary Co. Stock Increase.—

* I ho company's subsidiary, tho American General Electric Edison Corn 
$l,000!000h— v ! ^ 0 7 ° p C°6 0 8 a 505CrCaSe ln itS Capital from §500,000 to 

General Motors Corp .— Temporary Output Lowered.—
1 he National Automobile Chamber of Commerce has decided upon action 

reducing by o0%  passenger-car production in the industry. The action 
is taken voluntarily to conserve fuel, labor, materials and transportation 
for war needs, rho W ar Industries Board has further urged the Chamber 
— V 107 p 60S 505 baS1S’ ^  bCmg lmpossible to Promise needed supplies.

Gillette Safety Razor Co .— Extra Dividend.—
The directors have declared an extra dividend o f 1% along with the 

reguiar quarterly dividend o f 2 % , both payable N ov. 30 to holders o f record

Goodyear Tire & Rubber Co.— Sales, & c.—
The gross sales o f the company in June amounted to $13,562,915. While

1 * ^ 1  is somewhat lower- than for the two preceding ilionths, it makes 
total gross for the eight months up to the end o f June $88,390,432 The 
remaining four months, nonnaliy among tho heaviest in point o f  gross 
n e ^ s M u n  “ i n f f i f i f  at ^ . m a k i n g  the year’s^busL
w orthIfbusiness ’° ° 0- 1 1916-17 tho company transacted $111,450.000

Practically every product o f the com pany is used extensively by the 
Government for war purposes. Tho increaso in sales o f motor tnick tires 
alone will more than offset any decrease in the demand for tires due to the 
curtailment o f production o f passenger automobiles. Demand in all lines 
o f manufacture exceeds production, which is limited only by the number of 
e?rPA°^£eS ° b tamable Restrictions on crude rubber importations will not 
a^ootthe company this year, as it has on hand or in transit a six months’ 
supply. ( Boston News Bureau. )— V. 10G, p. 2563.

^ ,y^ l ic/ . ? Wer Co- ? f N iagara'Falls— 'Corrected Price.I he off( rm& o f this company s Refunding and Improvement 5%  Gold 
bonds made by Spencer 1 rask & Co. was noted in these columns last week. 
Tile price at which the bonds was offered should have road 89 and interest

Pot 98 and interest. For full details as to the offering. &c., see page 
b08 in last weeks “ Chrom clo.” — V. 107, p. 608, 295. p  s

Independent Brewing Co .— Dividend Increase —
The directors have declared a quarterly dividend o f 1 % on the common 

stock increasing the rate per annum from 2%  to 4 % . The dividendis 
payable Aug. 31 to holders o f record Aug. 21. The regular preferred divi- 
deiui o f 154 % has also been declared, payable same dato.— V. 105, p. 2092.

International Harvester Co. of N. J .— To Vote Sept. 10 
on Merger Plan— Reasons for Merger.— The stockholders of 
International Harvester Co. of N . J. and International Har
vester Corporation will meet in Hoboken, N . J ., Sept. 10 at 
11 and 11:30 a. m ., respectively, to vote on the proposed 
merger on the basis outlined last week (p. 608, 609), in con
nection with the settlement of the suit of the Government 
against the company under terms of the anti-trust law.

A  circular dated at Chicago Aug. 14 over the signatures 
ot the 1 resident of the two existing companies explains the 
reasons for the merger as follows:

^ferger.— The division o f the business and assets o f the original 
International Harvester Co. was effected in January 1913, shortly after the 
Government s suit for dissolution was begun. The separation was made for 
business reasons connected with the foreign trade. Its name was then 
changed to International Harvester Co. o f  New Jersey It h £  since 
imi’ steH'and I A ba™ i n g  machinery, tillage implements, binder twine 
fn tho Unitedl SUitI^d products and othor agricultural implements only

The International Harvester Corporation, which was then organized
mTl VeC{ p,aiVts and trat}c o f the old company and the plants J1 l^LUnited States manufacturing the so-called new lines (tractors £ras 
engines, spreaders cream separators and the like) and has since conducted 
tlio entire foreign trade in tho products o f both corporations. They have
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at no time been competitors and havo maintained close and mutually bene
ficial trade relations.

As fully set forth in its annual report for 1917 the International Harvester 
Corporation’s foreign trade has been seriously curtailed by the war. In tho 
Central Empires and in Russia where it has very large investments, its 
business has beon virtually destroyed. It has already written o ff over 
$13,000,000 o f war losses, and their full extent has not yet been even esti
mated. The Corporation’s business in tractors, gas engines, m otor trucks, 
etc., is very satisfactory; but the Corporation is in need o f greatly increased 
capital to develop its growing trade in some o f those lines, and particularly 
in order to prepare for the struggle for foreign trade which will certainly 
follow the closo o f the war.

In tho judgment o f its directors and officers the International Harvester 
Corporation, with its war-crippled foreign organization and depleted finan
cial reserves, is not in a position adequately to avail itself o f tho opportuni
ties o f  this approaching period o f commercial and industrial readjustment.

The International Harvester Co. o f New Jersey is vitally interested in the 
ability o f the International Harvester Corporation to re-establish and extend 
its foreign trade, as it is the channel through which the com pany’s products 
are sold abroad: also tho company Is tho distributor in tho United States 
o f the Corporation’s rapidly increasing output o f farm tractors, m otor 
trucks and engines.

The Government’s suit against the International Harvester C o ., pending 
sinco 1912, has now been settled [on the terms stated in V. 107, p. 608, 609.] 

In viow o f those conditions, the directors o f the two companies, after 
careful deliberation, have come to tho unanimous conclusion that a merger 
o f  tho two companies is necessary for tho efficient operation o f their proper
ties and business.

Terms o f Merger— Agreement Dated July 26 1918.
(a) New Company's Capitalization.— The agreement merges tho two com

panies into a new company called “ International Harvester Company, 
with a capital stock equal to the sum o f tho capital stocks o f the two 
merging companies, namely, $140,000,000 In all, divided into $60,000,000 
7%  cum. pref. stock and $80,000,000 com . stock, each sharo being o f tho 
par value of $100; the pref. stock being preferred, both as to dividends and 
assets, precisely as the prof, stock o f the two merging companies, and tho 
holders o f  tho common stock o f the new company having the same rights as 
to assets as the holders o f the com . stock in each o f the merging corporations.

(b) Its Powers.— The objects and powers o f tho new company are substan
tially the same as the object and powers stated in the charters o f tho two 
merging corporations; and there is the same restriction against creating 
any mortgago or lien upon the properties except by tho consent or vote of 
two-thirds o f the stockholders o f each class.

(r) Exchange o f Stock.— Immediately upon the merger taking effect, the 
holders o f stock in each o f the two merging corporations will bo entitled 
and required to surrender the certificates o f stock held by  them and receive 
in exchange therefor certificates o f  stock in the new com pany, as follows;

Tho preferred stock o f tho new company will be issued in excuange, 
sharo for sharo, for the preferred stock o f each o f tho merging companies.

Tho common stock o f tho now company will be exchanged as follows: 
Tw o (2) fully paid shares o f common stock o f the new company will bo 
issued in oxchange for ono (1) share o f common stock o f the International 
Harvester Co. o f New Jersey, and ono (1) share o f common stock o f the 
International Harvester Corporation: so that every person holding an equal 
amount o f common stock of the two merging companies will receivo the 
same number o f shares o f common stock in the new company as the sum 
o f tho shares he now holds in the two merging corporations.

Ono and one-third shares o f  fully paid common stock o f the new company 
will bo issued for each share o f common stock o f tho International Harvester 
Co. o f  Now Jersey surrendered; and two-thirds o f  one sharo o f fully paid 
common stock of the new company will bo issued for each sharo o f common 
stock o f the International Harvester Corporation surrendered.

N o  fractional shares will bo issued by tho new com pany, but all fractions 
o f shares will be united Into whole shares and will be sold by tho Treasurer of 
tho new company and the proceeds thereof will bo paid to the stockholders 
entitled thoroto in tho proportion of their respective fractional shares.

It is the unanimous judgment o f  the directors and officers o f both com
panies that the abovo basis for exchange o f the Common stock o f the two 
merging companies is fair and just to the stockholders o f both companies; 
that it substantially represents the relative values o f tho stocks of the two 
merging companies, based on market valuos, assets and business prospects. 
T o  be effective the merger agreement must be adopted by the voto o f tho 
holders o f  two-thirds o f all the outstanding stock o f each company, at separ
ate meetings called for the purpose.

Sale of Plants to Emerson-Brantingham Co.—
In accordance with the agreement settling tho Government suit against 

this company, the sale o f  its Osborne line o f  harvesting machines to the 
Emerson-Brantingham C o. is announced. Comp, plan, etc., V . 107,p.608.

International Paper Co.— Bonds— Earnings.— T h o N e w  
Y o r k  S tock  E xchango has listed  $ 6 ,4 2 3 ,0 0 0  of the issue 
F irst &  R e f. M tg e . 5 %  sinking fund  convertib le  b o n d s, 
series A .  A s  of Juno 4  the co m p an y rep orted .

Purposes for which These Series A  Bonds Were Issued.
T o retire First Consol. M . 6%  bonds, due Feb. 1 1 9 1 8 --- ..........$4,337,000

do Consol. M . 5%  s. f. Convertible bonds, duo Jan. 1 1935-- 1,722,000
do Hudson River P. & P. Co. 6s, duo Jan. 1 1918---------------------377,000
do Rumford Falls Sulphito Co. 1st M . 6s, duo July 1 1918- 45,000

For expenditures made in the acquisition o f underlying b onds.- 1,019,000
Total issued__________________________________________________ $7,500,000

Less Series A bonds cancoled through sinking fund, $163,000,
and now hold in treasury, $914,000----------- --------------------------- 1,077,000
Amount o f Scries A  bonds Included in this listing-------- ---------$6,423,000

Earns, &c., for Year 1912 and Years 1915 to 1917, incl., and 3 M os. 1918.
1912. 1915. 1910. 1917. x3mos. 1918.

Net rev. from oper- 82,502,958 $2,048,906 $7,002,793 812,300,339 81,012,937 
Other income_____  075,401 472,775 403,034 505,835 134,021

Total revenue... $3,238,359 83,121,081 $7,405,827 $12,932,174 $1,140,958
Depr’n of mill plants SI,131,615 $1,054,332 $1,518,117 $1,524,082 $375,000
Int. on bonded debt 909,000 847,834 820,983 720,704 111,112
Reserve (1910)___  ______ __ . . .  500,000 ---------  ---------
Excess profit tax re

serve (1917)............................. ........... ........... a2,500,000 ..........
Res. for taxes (1918) .........- ---------  ---------  --------- 40,000
♦Dlvs. on prof, stock $448,134 $448,134 $784,234 $1,461,101 $375,000
Surplus for period.. $749,544 
Surplus beginning.. 9,646,078

$771,381
11,630,869

$3,836,493 $6,719,687
12,402,250 16,238,743

$245,846
15,452,185

Surp. end of pcriod-810.395,622 $12,402,250 $16,238,743b$15,452,185 815,698,031 
Production—Tons—

Paper (all grades) 519,737 448,323 533,492 532,589 107,561
Ground wood___  354,692 329,696 360,194 385,778 79,014
Sulphite..............  151,338 109,891 156,942 138,623 29,395
a Represents estimated amount for income and oxcess profits tax, 1917. 

Actual amount duo was not determined until April 30 1918, at which time 
tho total tax for tho year 1917 was determined to bo $2,047,808. The ox
cess of $452,192 set up over the actual tax as later determined was carried 
to 1918 tax rosorvo at that time.

x Subject to adjustment at end o f fiscal year. In 1912, 1913, 1914 and 
1915 'A % was paid quarterly on the outstanding pref. stock ($22,406,700) 
o f  tho company; in 1916 A  % was declared for each o f the first two quarters, 
1 % for tho third quarter and 1A  % for the fourth quarter on tho same out
standing pref. .stock; in 1917 W i%  was declared on $22,406,700 for the 
first quarter and 1 H %  on tho entire issue o f $25,000,000 for each o f tho 
remaining threo quarters and 1M %  on the entire issue of $25,000,000 for 
the first quarter o f  1918. . ,b After deducting $7,506,245 for stock and cash dividends paid and re
served for payment in settlement o f deferred cumulative dividends on 
prof, stock, amounting to 3 3 on $22,406,700; outstanding stock, viz.: 
7 A %  cash, 14% pref. stock. 12% common stock.

Tho balance sheet o f March 31 1918 shows no very considerable changes 
as compared with that for Dec. 31 1917 aside from the fact that tho present 
statement shows funded debt o f $7,494,000 and notes payable o f $3,900,000, 
whoreas on Dec. 31 1917 thero were $11,942,000 bonds outstanding and 
no notes payable. Cash on March 31 1918 stood at $1,178,465. comparing 
with $2,426,428 on Dec. 31 1917, materials and supplies at $14,208,079, 
against $12,762,692; accounts receivable, $4,442,678, against $4,420,389, 
and notes receivable, $856,153, against $799,359.

Tho funded debt o f  $7,494,000 on March 31 included: Consol. M tge. 5s, 
duo 1935, $769,000: First & Ref. M . 5s, Series A, due 1947, $6,429,000; 
also $287,000 Rumford Falls Sulphito Co. 6s, duo July 1 1918 and $9,000 
Piscataquis P. & P. Co. 4s, duo Aug. 1 1918, to pay both o f which at ma
turity the necessary cash had been deposited.

Paper M ills on Priority List— Restrictions on Newspapers.—
See page 565 in last week’s issue.— V. 107, p . 506.
K e r r  L a k e  M in in g  C o .— Silver Production (in ozs.) .—
1918— July— 1917 Increase. I 1918—-7 M os.— 1917 Decrease.

231,890 189,392 42,49811,532,659 1,565,730 33,071
— V. 107, p . 295.

(S . S .)  K r e s g e  C o .— July Sales.—
1918— July— 1917 Increase. I 1918— 7 M os.— 1917 Increase.

$2,846,300 $2,098,173 $748,1271$18,484,581 $15,315,436 $3,169,145
— V. 107, p . 185.

K e y s t o n e  T ir e  &  R u b b e r  C o .— July Sales and Earnings.
1918. 1917. 1916.

July sales___________ _________ $672,894 $462,932 $160,309
July earnings_______________  132,494 66,267 29,579
— V. 107, p. 408, 295.

L u d lo w  M a n u f a c t u r in g  A s s o c ia t e s .— Special Dividend.
The directors liavo declared a special dividend o f $1 per share, along with 

the quarterly dividend o f $1 50 per share, both payable on Sept. 3 to holders 
o f record Aug. 1.— V. 107, p . 295.

M c C r o r y  S to r e s  C o r p o r a t io n .— July Sales.■—
1918— July------ 1917. Increase. I 1918------ 7 M os.----- 1917. Increase.

$793,632 $567,877 $225.7551 $4,855,659 $3,925,288 $930,371
— V. 107, p . 185.

M a m m o th  (C o p p e r )  M in in g  C o .— To Junk RR. Line.—
This company, which constructed and ownod a 4kj-m ilo railroad lino 

from Curago, Cal., on tho Southern Pacific, to its Quartz Hill mlno, has sold 
tho line for junk. The railway was built in 1907 and used until tho mine 
was closed down in 1913.— V. 105, p. 2003, 914.

M a x w e ll M g A ir  C o .— -Preferred Stock Retirement.—
The sharehold^* will voto Sept. 5 on considering tho election to havo 

the moneys held by Central Union Trust C o. o f N . Y ., as trusteo, applied 
to tho purchase at not above par o f shares o f the 1st prof, stock for retire
ment.— V. 107, p. 185.

M ic h ig a n  S u g a r  C o .— A nnu l Earnings.—
J’ne 30 Previous Year’s Federal Pref. Common Total

Year. Surplus. Earns. Taxes. Divs. Dividends. Surplus.
’ 17-’ 18_$3,043,173 $570,262 $67,318 $222,210 (10% )$747,110 $2,576,797 
■16-’ 17- 2,502,739 1.360,332 not sh’n 222,210 (8 % ) 597,688 3,043,173 

GENERAL BALANCE SHEET JUNE  30.
1918. 1917. 1918. 1917.

Assets— S S Liabilities— $ S
Real estate, plant Common stock__ 7,471,100 7,471,100

& equlpment-.. 7,269,019 7,164,127 Preferred stock__ 3,703,500 3,703,500
Good - will, trade Reserves............... 1,198,931 947,663

names, &c......... 3,742,924 3,742,924 Surplus................ 2,576,798 3,043,173
Inventories______ 1,050,072 787,837 Current liabilities., 33,413 31,624
Cash____________ 1,088,019 2,177,091
Investments_____ 1,064,240 1,018,942
Oth. current assets 622,072 204,363
Deferred assets__ 147,396 101,777

Total .............. .14,983,742 15,197,060 T otal................ 14,983,742 15,197,060
— V . 107, p . 610.

N a t io n a l  A c m e  C o .— Dividend Rate Unchanged, 6 %  Per  
A n n u m .—

A quarterly cash dividend o f 1 ^ %  (75 cents— not H % ).  payable from 
the com pany’s surplus earned since Jan. 1 1918, will bo paid on Aug. 31 
1918 to stockholders o f record Aug. 15 1918.

The dividend, as previously reported, was stated to bo $4 % , winch, 
however, should havo beon $ 3A , or 75 cents, 1 A %  on a $50 par value share. 
— V. 107, p . 507.

N a t io n a l  C o n d u it  &  C a b le  C o .— Quarterly Statement.—  
The Boston “News Bureau” says:

The statement for the quarter to Juno 30, due tho end o f tho month, 
will show another not loss. The loss will, however, be considerably less 
than the $292,413 deficit for tho first threo months o f tho year. Tho not 
result for tho six months to June 30 will probably bo a loss o f somewhere 
around $400,000. . . .  ...Tho company has now had definite assurnaco from tho Army authorities 
that it will bo relieved o f the burdonsomo cartridge contract. This con
tract was of itself responsible for the inability o f tho company to earn a 
profit in the second quarter.

New business now being taken is on a fairer profit margin. The com
pany is earning money to-day. Tho betterment in its earnings position 
is persistent, though slow, and promises in tho second half o f the year to 
clear tho slate o f tho deficit accumulated in tho first six months.— V. 
106, p. 2762.

N e v a d a  C o n s o l id a t e d  C o p p e r  C o .— Earnings.—
2 d  Q u a r. lsf Q u a r. 2 d  Q u a r. 1st Q u a r.

1918.
Earnings................................... $2,372,171
D ividends__________________  1,519,593
Deproc. & ore extinguishment 180,653

1918. 1917. 1917.
$470,809 $3,546,751 $3,238,475 

1,999,457 1,999,457 1,999,457
160,739 235,752 216,559

Final surplus-......................  $671,925*$1,689,3S7 $1,311,542 $1,022,459
C o p ^ o u tp u t , lbs.................. 21,507,909 17,435,164 20,817,356 18,852,321

Tn a statement to be issued to-day, President D . O. Jackling is quoted as
Sa“ Tho earnings for tho quarter aro based on a copper prico o f 25.297c. 
This higher basing prico is duo to an incroaso of 4,138,000 lbs. in the stock 
of copper sold, but not delivered, togothor with tho fact that tho 26c. prico 
applies to part of tho copper in transit at tho end o f tho quarter. The un
sold copper on hand and in transit is as usual carried in our inventory at 
13>4c. per lb. Unsold copper decreased 1,949,877 lbs. ns compared with 
tho previous quarter, and this is tho amount by which tho reported salos 
for tho quarter exceeded tho production. , . , , ,, .

“ Tho cost of copper produced, including Stoptoo plant depreciation and 
all charges, and without credit for gold, silver or miscellaneous earnings, 
was 17.72c. per pound, as compared with 18.07c. por pound for the provious 
quarter. Miscellaneous incomo, including that from tho gold and silver, 
amounted to 2.61c. per pound o f copper produced for the second quarter,
as compared to 2.43c. for tho first quarter. Tho cost of the quarter in
cludes 8300,656 sot aside to cover accrued county, State, State bullion and 
Federal taxes, also $244,980 roprosonting increased refining charges.

Output.— F o r  the m o n th  of Ju ly  (in lb s .) :
Decrease. I 1918— 7 M o s — 1917. Decrease.

6,400,000 7^253,337 853,337146,360.000 46,923,014 563,014
— V. 107, p. 187.

New England Power Co.— Stock— Bonds.—
The Massachusetts Gas & Electric Light Commission^ has approved 

this com pany’s potitlon to Issuo $350,000 of pref. stock and §600,000 First 
M tge. bonds for the paying o f erection o f a transmission lino from Mlllbury 
to the State Lino in Webster and to install a steam turblno, along with 
other Improvements. Tho bonds aro to bo part o f a total Issuo of $14.* 
000 000, payablo July 1 1951, tho Interest on which is not to  oxceed 5%  
yearly.— V. 106, p. 2762.

New York Transportation Co .— Dividend Omitted.—
Tlio directors havo decided to omit tho quarterly dlvidond o f 25 cents per 

sharo duo at this time. A statement issued by the company says:
“ Tho earnings of tho company aro in a healthy condition, but in viow of 

desirability o f completing from funds on hand certain needed improvements 
already under way, and in view o f heavy, growing increase in operating 
expenses on account o f  tho war, it was deemed advisable to conserve tem
porarily tho cash resources o f tho company. — V. 106, p. 1465.
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N ip is s in g  M in e s  C o .— P r o d u c tio n .—

The production o f silver for July is reported as $304,694 and shipped 
bullion and residue, including custom metal, $877,000. This compares 
with the Juno output o f $340,657 and shipments o f $404,263.— V. 107,p.408.

S ta n d a r d  O il C o . o f  I n d i a n a .— O b itu a ry .—
W . P. Cowan, President o f this com pany, died at his home on Aug. 14. 

— V. 106, p . 2458.
S ta n d a r d  O il C o . o f  K a n s a s .— E x tr a  D iv id e n d .—

Northern Texas Electric Co., Fort W orth .— Dividend.
A dividend of 2% lias boon declared on the $3,150,000 common stock, 

payable Sept. 3 to holders of record Aug. 19. For three years past the com
pany lias been paying on its common shares quarterly dividends of 1% 
(4% per annum) each March, Juno, Sept, and Dec. From 1910 to 1915 
the rato ranged from 5M  % to 7% .— V. 106, p. 2346.

Old Dom inion Co. of Maino.— Output (in Pounds).—
1918------------ J u ly------------- 1917. I 1918----------- 7 M o n th s --------1917.

2,533,000 Striko 21,067,000 20,941,000
In July 1917 tho smelter was closed by labor troubles.
It is said that the sharp decrease in the July production as compared 

with tho previous months is due to tho fact that United Verde Extension 
did not ship its oro during that month, tho company having in operation 
now its own smelter.— V. 106, p. 2233; V. 107, p. 86.

Pacific Development Corporation.— Earnings.—
Earnings for 1917, as compared with earnings of tho subsidiary companies 

for 1916 and 1915:
1917. 1916. 1915.

Net profits________ ______ _________ $1;226,624 $996,476 $550,329
Cash dividends paid______________  $112,312 $25,000 ---------

Sinco Jan. 1 1918, the total authorized capital of tho Pacific Development 
Corporation has been increased to $10,000,000 and $1,506,000 now stock 
has boon issued. Stock outstanding on Dec.31 1917 $4,138,650.— V. 106, 
p. 2564.

Pittsburgh Brewing Co.— Dividend Increase.—
The directors havo declared a dividend of 1% on the common stock, pay

able Sept. 14 to holders of record Sept. 1. Three months ago 44 of 1% was 
declared. The regular quarterly dividend of I H %  on tho pref. stock will 
bo paid Aug. 31 to holders of record Aug. 20.— v. 106, p. 2126.

Potomac Elec. Power Co., W ashington , D. C .— Bond 
Offering.— The National City Co. and Harris, & Forbes & 
Co. are offering at 93 and int., yielding over 7 .7 5 % , 
$2,100,000 General M tge. 6 %  5-year gold bonds, dated 
July 1 1918, due July 1 1923, but redeemable as a whole 
or in part at 101 and int. at any time on 8 weeks’ notice. 
(See also advertising pages.)

“ Passed by tho Capital Issues Committeo as not incompatible with tho 
national interest, but without approval of legality, validity, worth or 
security. Opinion No. A1157.”  . , t „Interest J. & J. in N. V. or Washington, D. O., at tho option of the 
holder. Denom. $1,000, $500 and 8100 c. $1,000 bonds registerablo as 
to principal, c*. Guaranty Trust Co. of N. \ trustee. 1 ho company 
will agreo to pay any normal Federal income tax which it may lawlully 
pay at tho source, to an amount not exceeding 2%.
Digest of Letter from V.-P. Wm. F. Ham, Washington,JD. C „ Aug. 12.

O rg a n iza tio n .— Incorporated April 1890 in the District of Columbia, and 
does tho entire commercial electric light and power business in Washington 
and adjoining communities, having an estimated population of 475,000. 

C a p ita liza tion  (U p o n  Issu a n ce  o f  Bonds)— A u th o r iz ed . G utstand 'g .
Common stock (paying 11% )------------------------------- $9,750,000 $5,750,000
Preferred stock (paying 1 1 % ) - - - - - - - - - - - - - -  —  - -  2o0,000 250,000
Gen. Mtge. 6% 5-year gold bonds, 1923 (tills issue). 5,000,000 2,100,000 
Gen. Impt. 6% debentures, 1925, secured equally

with tile Gen. Mtge. bonds....................................  Closed 750,000
First Mtge. 5s, 1929----------------------- . . . . . . . . . . . . .  Closed 1,700,000
Consol. Mtge. 5s, 1936 (closed oxcept as to bonds

reserved to refund the First os).................... ........ 7,000,000 *4,882,000
* Excluding $418,000 bonds alive in tho sinking fund.
P u rp o ses  o f  I s s u e .—To financo tho cost of a new 15,000 k.w. turbo

generator and of various other improvements and extensions.
S ecu r ity .— Will be a direct mortgage on the entiro poperty, subject to 

the liens of $6,582,000 underlying bonds outstanding with tho public, tho 
aggregate amount of which may not bo increased. Of the additional bonds 
authorized, $900,000 may bo issued on or before Jan. 1 1920 for not ex
ceeding tho casli cost of extensions, additions and betterments; thereafter 
bonds may bo issued for only 75% of the cash cost of such. No escrow 
bonds may be issued unless net earnings are at least twice annual Interest 
charges, including bonds proposed.

P ro p er ly .—Two steam power stations, installed capacity, 55,000 k.w. 
Distribution system consists of about 950 duct miles of underground con
duit and over 1,750 miles of overhead conductor. The company serves 
about 33,500 customers with a connected load or 80,812 k.w. Tho (Jen
nings plant, just outside of Washington, has an installed capacity of 52,
000 k.w., and tho equipment is modern (V. 102, p. 158).

E q u ity .— Reproduction cost of physical property as of July 1 1914 was 
fixed by the P. U. Commission of the District of Columbia at $12,204,600. 
Additions since made, f e e . ,  will bring reproduction cost to over $15,000,0(10. 
In addition, tho company has acquired for tho sinking fund provided by its 
Consolidated Mortgago $748,000 Washington Ity. & Electric Consol. M . 4s.

M a in ten a n ce  and  D ep re c ia t io n .— The company beginning with 1918 will 
set asido annually out of Its earnings, for maintenance and depreciation, 
at least 16% of gross operating revenue.

S in k in g  F u n d  und er C on so l. M tg e .—This amounts to 2% of the maximum 
amount of bonds issued under that mortgage. Tho moneys in tho fund 
must be applied to tho purchase of (a) I’otomac Electric Power Co. 1st M. 
6s of 1929, (h) Consol. M. 5s of 1936, or (c) Washington lty. & Electric 
Consol. 4s of 1951. The bonds acquired by tho sinking fund are kept 
alive and interest added to tho fund. There are now hold in this fund 
$748,000 Washington Ity. & Electric 4s and $418,000 Potomac Electric 
Power Co. Consol. 5s.

Darnings f o r  the Y ea r  ended  J u n e  30 1918.
Gross earnings.......... ........... ............................................................. $2,741,841
Net, after taxes and maintenance (oxcl. depreciation)_________ $1,455,941
Annual interest on funded debt_______________________________  500,100

B alance....................................- ..................... ..................... ................... $955,841
Note.— In July 1917 the Public Utilities Commission o f tho District of 

Columbia ordered tho Potomac Electric Power Co. to make certain reduc
tions in Its rates. Tho company secured an injunction against the enforce
ment o f tho now schedules and they havo never been put into effect. Tho 
amounts collected, however, in excess o f the rates specified by tho Com 
mission, havo been put Into a special fund and are not included in tho gross 
or net earnings stated above.

Franchises.— Tho company operates without competition. Right to 
operate in tho District o f Columbia without limit as to  duration. In Mary
land franchises, with minor exceptions, are either without timo limit or 
extend until at least 1939.

Control.— Stock owned by Wash. R y. & Elec. C o.— V. 104, p. 2122.
Ray Consolidated Copper Co.— Output (in Pounds).—
1918-------J u ly -------1917. Decrease. I 1918----- 7 M os.----- 1917. Decrease.

6,300,000 7,808,766 508.766152,522.554 55,093,289 2,570,745
— V. 107, p. 611, 186.

Shattuck Arizona Copper Co., N. Y .— Production.—
---------Month o f J u ly ---------------- 7 M os. to J u ly  31-----

1918. 1917. 1918. 1917.
672,024 205,081 5,878,198 8,365.670

None. 104,014 444,937 1,756,376
12,292 3,214 86,271 114,336

103.60 30 706.60 1,131

Copper (lbs .)________
Lead (lbs .)___________
Silver ( o z . ___________
Gold (o z .)____________
— V. 107, p . 508, 297.

S in c la ir  O il &  R e f in in g  C o .— E a r n in g s — A n n u a l  R ep ort.
Results of Operations for Three Months ended June 30 1918.

Not earnings........................$4,407,660 Taxes and interest............  $921,582
Other incom e......................  53,643 Depreciation & depletion. 1,052,071

Total income................-$4,461,3031 Balance, surplus.............$2,487,650
For annual report see "R eports" above and V. 107, p. 611.

An extra dividend o f $3 per share and the regular quarterly dividend o f $3 
have been declared on the capital stock, payable Sept. 14 to stock o f record 
Aug. 31.— V. 106, p. 2127.

Standard Parts Co.— Dividend.—
Tlio directors have declared a 1 H %  quarterly dividend on tho common 

stock, payable in U. S. G ovt. 4 H %  liberty  Loan bonds at par, except 
that checks for cash are sent for all portions less than $50.— V. 106,p .2 7 63 .

Swift & Co.— Segregation of South American Properties 
Announced— Formation of Compania International, Ltd., Co. 
— A  new company, known as the Compania Internacional, 
Ltd., and capitalized at $22,500,000, has been organized 
under Argentine laws to include the South American and 
Australian properties of the company. Stockholders of 
Swift & Co. are given the opportunity of exchanging 15%  
of their holdings at par for equivalent amount of Interna
cional stock at par.

The official circular is quoted in substance as follows:
New Company.— The South American and Australian properties have 

been organized as Compania Internacional Limited C o., under the laws of 
the Argentine Republic, with a capital stock o f $22,500,000 Argentine gold. 
It is divided into 1,000,000 shares preferred, par $15 each, fully paid .and 
non-assessable, issued and outstanding, and directors offer to each stock
holders o f tho Swift & C o. o f record Aug. 31, the opportunity o f exchanging 
15% of his holdings in Swift & Co. at par for equivalent amount o f capital 
stock in Internacional at par, evidenced by  tho First Trust o f  Chicago 
certificates o f deposit.

Exchange.— Exchange o f shares o f  capital stock upon above basis will in 
all cases involve fractional shares o f  Swift & C o. capital stock, except when 
number o f shares o f capital stock owned by shareholders is evenly divisible 
by 20. As Swift & C o. does not issue certificates for fractional shares, 
warrants representing such fractional shares will be issued by depositary 
hereafter mentioned whenever necessary and may bo bought and sold, and 
upon surrender thereof at the office of the depositary properly endorsed, in 
amounts aggregating one or more whole shares, such warrants may be ex
changes for certificates for whole shares o f Swift & Co. capital stock. Such 
warrants shall not entitle holders thereof to voting or dividend rights until 
converted into certificates representing whole shares o f capital stock.

Depositary.— The First Trust C o. Chicago, has been appointed depositary 
for tho purpose o f effecting tho exchange of shares o f capital stock.

On or about Sept. 10 notice will bo given to each stockholder stating the 
number o f shares o f Internacional which he is entitled to acquire and the 
number o f shares o f Swift & Co. capital stock and fractional thereof ex
changeable for such shares o f  Internacional.

Promptly upon receipt o f such notice, but not later than Oct. 15, each 
shareholder should deliver in person or send by registered mail to depositary 
certificate or certificates for least number o f shares which will cover the 
number o f shares o f Swift & Co. capital stock and fraction thereof called 
for in (his notice. Internal revenue stamps for tho proper amount will be 
affixed by the company.

Fractional Shares.— Shareholders may avoid handling warrants for frac
tional shares of Swift & Co. capital stock by substituting cash payment at 
rate of $5 for eacli l-20th share contained in fractional share o f Swift & Co. 
to bo surrendered. T o do this he should send to the depositary with his 
certificates o f capital stock cash o f New York or Chicago exchange, payable 
to tho First Trust Co. for the proper amount.

It has been arranged that any shareholder o f record Aug. 31 may purchase 
through tho First Trust C o ., at the rato o f  $100 per share, warrant repre
senting such fractional share as will enable him to convert fractional share 
received by him in exchange o f shares, into whole share, or he may sell at 
same rate through the First Trust Co. the warrant representing fractional 
shams o f Swift & Co. received by him in exchange o f shares.

Dividends.— Any shares o f Internacional not exchanged on or before 
Oct. 15 may be disposed o f upon such terms and to such persons as may 
bo deemed advisable. Any shams o f Swift & Co. which company may 
receivo in exchange for shares o f Internacional shall bo held as treasury 
stock. It is expected that Internacional will pay dividends, the yearly 
return at least to  equal dividends now paid by  Swift & Co. (The company 
is now paying at the rate of 8%  per annum.— Ed.]

Recommendation to Exchange.— Officers and directors o f Swift & C o. 
consider shares o f Internacional valuable security and will exchange their 
shares in accordance with foregoing plan. They earnestly recommend and 
advise each and every shareholder to do likewise. As customary under the 
laws o f Argentine Republic, shares of Internacional are issued in bearer 
form. Internacional has appointed First Trust Co. its agent, for the 
purpose o f enabling shareholders o f Internacional to  obtain the benefit of 
this agreement, and o f avoiding presentation and identification o f bearer 
certificates whenever meeting of shareholders is held or dividend paid. 
The shares o f Internacional have been deposited with tho First Trust Co.

Certificates of Deposit.— Ownership o f shares o f  Internacional, therefore, 
will be represented by the First Trust Co. certificates o f deposit which will 
bo transferable.

Voting Power.— Full voting power with respect to  shares o f Internacional 
so deposited is vested in holders o f deposit certificates and may be exercised 
at mootings held in tho United States. All dividends upon such shares of 
Internacional will be paid to owners o f deposit certificates through the First 
Trust Co. Exchange o f shares will not affect the October dividends on 
Swift & Co.

Pros. Louis F. Swift says the company is materially strengthened by 
tho transaction. It is exchanging $22,500,000 o f stocks in foreign subsidi
aries for equal amount o f stock o f Swift & C o., which quick asset has ready 
markot in United States and could bo sold if needed for requirements of 
business. Meantime dividend obligations aro lessened nearly $2,000,000.

An officer o f tho company is quoted as saying: “ Bear in mind that after 
oxchango is made, this company will havo $2,506,000 o f its stock in treasury 
available for sale over the counter, and while it remains in treasury, our 
dividend requirement is reduced. Internacional shares represented by 
First Trust certificates will not be listed on any exchange. —V. 107, p. 
612, 516.

U nion Gas & Electric Co.— Signs Government Power 
Contract— Government to Loan $2 ,000,000.—

Officials o f  the Columbia Gas & Electric Co. announced Aug. 13 that the 
contract has been definitely closed between the Union Gas & Electric C o., 
tho operating subsidiary o f the Columbia Company, and the U. S. Govt, 
for supplying electrical energy for operation o f tho Government nitrate 
plant to bo erected near Cincinnati, at Broadwell.

Contract.-—Details o f  tho contract now made public through A . B. Leach 
& Co. show that the Government will take during the first year, from  and 
after completion o f the plant, and in any event not later than July 1 1919, 
a monthly maximum o f power o f not less than 30,000 k. w ., or in excess o f
40,000 k. w. This power will be o f 13,200 volts. It will be sold, it is 
stated, "on  a basis mutually beneficial to both the Government and the 
com pany.”

Govt. Loan.— The Government requires the company to install in the 
new power station, in addition to its initial capacity o f  60,000 k. w ., a third 
unit o f  30,000 k. w., and in respect o f  this consideration the Government 
will loan the company not exceeding $2,000,000 to pay for the equipment 
and cost o f the work, tho loan to be repayable at tho company’s option at 
any time not exceeding five years from  the date o f the contract.

Transmission Line.— The company, furthermore, will build, at an ap
proximate cost o f  $1,000,000, as agent for tho Government, a transmission 
lino extending from  the power house in Cincinnati to the nitrate plant.

Energy-Supply Contract.— The company has also contracted to supply 
the Government with a sufficient amount o f energy o f 2,300 volts, required 
in the construction o f the nitrate plant, at the regular scheduled rates. 
In addition, it will furnish auxiliary service o f  3,200 volts for the operation 
o f tho nitrate plant at regular schedule rates to such an extent asis permitted 
by tho resorvo capacity o f  the com pany’s transmission and distribution 
system after meeting the requirements o f  its new customers.

Guaranty.— In pursuance o f tho contract, there has been executed a 
supplement to tho lease between the Cincinnati company and the Union
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company, whereby the former guarantees the performance o f the contract 
with tho Government and binds itself to pay for the now power unit upon 
expiration o f the Government loan, tho Union company agreeing to pay 
tho interest, sinking fund and other charges arising from the salo o f any 
bonds that may be issued to pay for this property.

Work on tho plant is under way. It is figured that it will take from six 
to nino months to complete. Tho magnitude o f tho plant is indicated by 
the fact that it will cost in tho neighborhood o f S i5,000,000, cover 1,200 
acres, require 8,000 to 9.000 men for construction, involving a weekly pay- 
012 anc* employ 2,000 hands in its operation.— V. 107, p

 ̂ U. S. Light & Hoat Corp. — Protective Committee.—  
Tho shareholders’ protective committee having failed to 
induce the management to consent to an independent 
audit of tho company’s books and accounts for the 
late fiscal year, at the expense of tho committeo or its repre
sentative, $2,500 being offered to meet the cost, has an
nounced its determination to obtain the needed authority for 
such an audit through mandamus proceedings.

President J. Allan Smith (who is said to represent the 
John N . \\ illys of Toledo holdings, as a controlling interest) 
has replied to some of the allegations of tho committee, but 
no copy of his circular is obtainable as tho “ Chronicle” 
goes to press.

The committee in their latest circular say:
a rL is interesting to note that there is registered in tho name o f J. Allan 
smith, 1 resident, but 1,099 shares of common stock, and ISO,237 shares of 
preferred as trustee; In tho name o f E . II. Gold, Chairman o f the Board, 
only 1,200 shares o f common; in the namo o f A. H. Ackerman, director, 300 
shares o f  common; in the namo o f B. J. O 'Reilly, Treasurer, 318 shares of 
common; and in tho namo of C. L. Lane, Vice-President and General Man
ager, 10 shares o f common. Tho other directors liavo no stock whatever 
standing In tneir names. [Signed, James I’ . Gilligan, 40 Exchange Place, 
Now York City; W . A. Gallagher and Austin S. Ilealy, Now York City.

Is the Delaware Corporation, referred to in M r. Smith's circular, tho 
Automotive Service Agency, Inc., which was organized March 2 1918? 
t his corporation, by its charter, has the right to manufacture, sell and lease 
electric batteries, appliances and devices o f all kinds for tho generation, 
production, distribution and supply and use o f light, heat and power, and 
an goods, wares, merchandise, property and substances used in tho pro
duction thereof or incidental thereto. This corporation was formed on 
tho dato mentioned abovo, and for all information about the company wo 
liavo been referred to M r. J. E . Kepperloy, caro of tho Willys-Overland Co.

An earlier circular signed by M r. Gilligan asking for proxies 
in the name of the committee for uso at the annual meeting 
Aug. 14 said in substance:

llio  undersigned is one o f tho largest holders of tho common stock, 
owning and representing more than 150,000 shares o f the common stock 
andm ore than 20,000 shares o f tho preferred stock.

llie outstanding common stock amounts to §3,778,250, tho outstanding 
preferred stock amounts to $2,995,150. Tho majority o f tho preferred 
stock has the solo right to elect tho majority of the board of directors, i. e., 
six members out o f a total o f  eleven members. Tho majority o f the com 
mon and preferred stock together has the right to elect tho minority o f tho 
board o f directors, i. o., tho ether five members. J. Allan Smith, President 
of tho corporation, holds in his namo as trustee 150,237 shares of tile pro- 
terred stock, and thus has the majority o f the preferred stock and has the 
right to elect tho majority of the board, and, as a matter of fact, has elected tho entire board.

Those in control have had a by-law passed which prohibits any stock
holder from seeing ttio books o f tho corporation without the consent o f the 
board o f directors, which means, in effect, tho consent o f J. Allan Smith, who elected them.
T ° n Aj,no 30 1916 t'>oro was a deficit o f $326,908. For tho year ended 
Juno 30 1917 tho net profit was only $4,884. The officers sav that the 
earnings for this year will bo only slightly better and that the deficit will 
got be wiped out. Net shipments billed for year ended June 30 1917 were 
$3,017,874; manufacturing costs (not including administration and over
head charges) for same period wero $2,559,711. This margin of manu
facturing profit, we are informed, is entirely too small. A  personal inspec
tion of tiie plant shows that tho company possesses a large and well- 
equipped plant, with ample unoccupied land suitable for growth; but a largo 
part o f tho machinery is now idle.— V. 107, p. 298.

United States Rubber Co.— Earnings.— Treasurer W . G. 
Parsons in a printed statement to bo issued to-day reports 
that the “ net earnings for tho six months from Jan. 1 to 
Juno 30 1918, after deducting all interest charges and after 
allowing for depreciation, Federal taxes and reserves, wero 
$10,242,365.” This, avo learn, compares with $7,239,
966 for tho corresponding period of 1917.— V. 107, p. 1S7.

United States Stesl Corp.— Steel Differentials.—
Sco page 564 in last week’s issue.— V. 107. p. 612.
United States W orsted Co.— -Yew Stock.—
I his company has voted to issue 2,160 shares in exchango for 216 shares 

ot 2d preierred, offered for exchango in accordance with tho provisions of 
the amended agreement o f the Association. Tho now capital is now:
50,000 shares o f  1st pref., 38,822 shares o f 2d prof, and 81,780 shares of 
common.— V. 106, p. 2764.

U tah Copper Co.— Quarterly Report.— Tho 41st quarterly 
report covering the second quarter of 1918, under date 
July 31, shows in substance [1917 figures inserted by Bd.l:

Tho gross production o f copuer and other statistics [as tabulated by Ed.l 
are shown in the following tables;

Copper From 2d Quar. 1st Quar. 2d Quar. 1st Quar.
Concentrates—  1918. 1918. 1917. 1917.

(1) , Lbs. Lbs. Lbs. Lbs.
April..........................-16,690,883 Jan. 12,613,380 17,231,512 13,913,811
M a y ......................... -17.294,291 Feb. 11,994,960 19,262,856 13,459,829
June.......................... -17,779,609 M ar. 16,179,831 19,909,097 15,512,676

Copper output-.51,764,783
(2) From precip.,&c 959,270

Total gross prod-52,724,053 
Tot.ore treated,tons 3,201,900 
Avgo. grade o f ore. 1.2535%
Average recovery .. 64.49%
Avgo. net cost o f  all

copper per lb ------ ------------------ 15.24 cts

40,788,171 56,403,465 42,886.316
488,579 441,594 174,134

41,276,750 56,845,059 43,060,450
2,498.700 3,298,400 2,377.900

1.2218% 1.3881% 1.4299%
66.80% 61.59% 63.06%

-12.71 cts.-
The lower extraction for tho second quarter o f 1918 was principally duo 

to tho unusually largo tonnago treated. Tho gold and silver in oro and con
centrates during the quarter amounted to $395,816. ami the miscellaneous 
incomo amounted to $259,189. These items combined are equal to 1 308 
cents per-net pound or copper produced.

[The circulars for first quarter of 1918 and 2nd quar. o f 1917 speak 
or the heavy charges against operations to cover State and Federal taxes.
, A general advance in wages was effective for tho full second quarter o f 
1918, but for only a portion o f the first. Costs of supplies of all sorts 
advanced materially and tho general Increase in freight rates had sonio 
ertect during Juno. Refining charges wero advanced about 60% as a mat
ter o f  absolute necessity in order to prevent actual loss by refiners Im
mediately following the increase in Government price from 2344 to 26 cents 
per pound, a further increase, effective July 1, was made in wages o f all 
employees. Tho full increase o f freight charges on all supplies, ores and 
products will apply to future costs, and beginning July i a very substantial 
advance was made in charges paid for smelting oro and concentrates. 
I hose three items alone will add more than 2 cents per pound to future casts 
as compared to the rates applying to the second quarter.

Financial Results for the First Two Quarters of 1918 and 1917.
2d Quar. 1st Quar. ' 2d Quar. 1st Quar.

1918. 1917. 1917.
$2,576,654 S8,898,628 $5,775,605

1918.
Net profit from operation $5,483,813 
Other inemoo, rents, A c .,

in Utah----------------------- 259,189
Income from Nov. Cons.

Copper Co. dividends- 750,375 
Income from Bingham &

Garfield Hy. Co. d ivs .— Nono shown— Ed.

233,510 189,413 120,214
1,000,500 1,000,500 1,000,500

475,000 350,000
Total net profit---------$6,493,377 $3,810,664 $10,563,541 $7,240,319

Disburs ts to stockholders 4,061,225 4,061,225 5,685,715 5,685,715
Not surplus--------------- $2,432,152dof..$250,561 $4,877,826 $1,560,604
Tho earnings for tho last quarter are computed on tho basis o f 25.205 cents 

per pound for copper, as compared with 21.258 cents per pound for the 
previous quarter. This difference in basing price is duo in part to sales for 
the second quarter having been in excess o f production, whereas for tho 
first quarter the reverse was true, and in part to tho increased Government 
price having applied to a portion of the quarter’s output. The regular 
quarterly dividend o f $2 50 per share was paid on Juno 30.

The operations o f tho Bingham & Garfield Hy. were satisfactory.
[Signed by C . M . MacNeiU, President, and D . C . Jackling, Managing 

Director.)
Output.— For tho month of July (in pounds):
1918-------July-------1917. Decrease.\ 1918------7 At os.-----1917. Decrease.

16,021,766 18.127,154 2 ,105,3881 111,192,649 117,416,935 6,224,286
— V. 107, p. 187.

W a b a s s o  C o t t o n  C o ., T h r o e  R iv e r s , Q u e .— Earnings.—
Results for Fiscal Years ending June 29.

1918. 1917.
Profits-----------------$515,808 $181,349
Deduct— Doprec-- $65,402 $52,349

Interest------------ 54,610 55,260
Written o ff____ 10,418 10,418

Other deductions- ______  2,000

1918.
Net profits___---$385,437
Dividends

1917. 
$61,321

(2^% )43750  --------------
Balance_______ $341,687 $61,321

Previous balanco. 238,659 *177,337
Total deduc’ns_$130,430 $120,027 Total surplus. .$580,347 $238,659
* After transfer o f $38,687 to contingent reserve.
Tho balanco sheet o f Juno 29 1918 shows 17,500 shares o f capital stock, 

issued, at $100 each, amounting to $1,750,000; first mortgage 6%  bonds, duo 
June 1 1947. authorized and issued, $1,000,000, less S80.000 redeemed for 
sinking fund and $19,000 held in treasury, leaving a balance of $901,000; 
and 20-year 6%  debentures, duo 1936, to bo used for collateral purposes 
only, $600,000.

The plant o f the St. Maurice Valloy Cotton Mills, L td., is leased to tho 
A\ abasso Cotton C o., Ltd., at a rental sufficient to pay all expenses, Includ
ing bond interest, sinking fund, &c.— V. 106, p. 2127.

W agos .— National War Labor Board Declares Against 
M inim um  Wage at Present— Increase for Newsprint Workers.

Seo pages 584 and 565 in last week’s issuo.— V. 107, p. 187.
W ost Penn Power Co.— Advance by Govt, for Electric 

Power Plant to Connect with Pittsburgh.— Tho War Industries 
Board authorizes tho following:

In order to help out tho situation in tho Pittsburgh district, where tho 
present power supply Is inadequate for tho Government and other work 
placed there, tlio West Penn Power Co. has agreed to build a 40,000-kilowatt 
station at the mouth of the coal mine in tho Allegheny Valley and to connect 
it up by appropriate transmission system with tho distribution system of 
the city o f Pittsburgh.

The estimated cost of tho plant and transmission lines is $5,000,000. Tho 
Ordnance Department will advance $2,000,000 o f this amount and tho com
pany, through its bankers, will provido tho other $3,000,000.

At a period three years after tho end o f the war the reduplication cost 
of tho plant is to be determined by threo disinterested appraisers, ono chosen 
by the Secretary o f War, ono by tho company and tho third by agreement 
of tho first two, and their finding is to bo subject to review and revision 
by tho Secretary of War. Tho company undertakes to repay to tho Gov
ernment such part of the advance made by the Government as represents 
tho excess o f tho appraised value over tho $3,000,000 originally put up 
by tho company. Compare V. 107, p. 403.

Wesel (F.) M anufacturing Co.— Dividends.—
This company has declared two dividotuls amounting to 8 H %  on tho pref. 

stock, 7%  o f which is payablo Aug. 15 to holders o f record Aug. 5, and tho 
balanco (W \% ) payablo Aug. 31 to holders o f record Aug. 20.

W estern Union Telegraph Co.— Wage Increase— W ar 
Bonuses Made Permanent.— Examination.— First Vico-Prosi- 
dent Atkins on Aug. 12 announced:

Tho company made a tentative agreement on Aug. 9 with tho Association 
of Western Union Employees to recommend to tho Postmaster-General, 
in lieu of special payments already announced, but not put into effect,a  
straight, permanent increase o f 10%, to bo made in the fixed salaries o f all 
employees, messengers and other commissioned employees excepted, re
ceiving not over $3,000 a year. Tho increase will be based on fixed salaries 
in effect July 31 and will dato from July 1. Special payments to messen
gers and other commissioned employees, and to employees receiving moro 
than $3,000 a year will remain in force as at present.

Announcement has been mado by Postmastor-Genoral Burleson o f tho 
appointment o f a committee to oxamlno into the finances fo wire com 
panies now under Government control.

Indicted for Sending Night Letters by Train Carriers.—•
See pago 571 In last wcok’s issuo.— V. 107, p. 516, 410.
W ilson & Co., In c.— Reincorporation Accomplished.—

This company on Aug. 11 at Albany filed a certificate o f reorganization, 
showing the company to have 620,000 shares o f capital stock o f which
500,000 will bo common stock without par value, and the remaining 120,
000 shares preferred stock of $100 par valuo. The total capitalization of 
the company will be $34,000,000, tho new shares to be exchanged siiaro 
for share for both the common and preferred stock o f the present com 
pany. Tho capitalization prior to this reorganization amounted to a 
total authorized o f 332,000,000, as compared with tho present of 334,
000,000.

(It is ascertained that there has been no now company formed and that 
tho corporate titlo remains unchanged.)— V. 107, p. 012, 187.

Woodward Iron Co.— Recommendation for New Plant.—
This company, which owns coal and oro lands near Birmingham, Ala., 

is contemplating tho construction o f a modern steel plant as an auxiliary 
to its blast furnace operations. Tho matter was placed before the War 
Industries Board some timo ago, it is learned, with a recommendation that 
measures bo taken to finance the new undertaking to the extent of perhaps 
$25,000,000. The management has been discussing plans for financing 
but results have not yet been made public, and upon investigation it is 
learned that tho matter is still in a stato o f pendency— V. 102, p. 2260.

C U R R E N T  N O T I C E

— Frank Charcot Jr., who has boon associated with tho Now York Stock 
Exchango firm o f Toboy & Kirk for many yeats, announces that ho will 
mako his headquarters with Barbour & C o., members N. Y . Stock Ex
chango, 25 Broad St., and will contlnuo to deal in unlisted securities.

— AV. C. Langloy & C o., 115 Broadway, liavo Issued a table showing tho 
yield necessary on Incomes from $5,000 to $50,000 to pay Federal incomo 
and war taxes and still show a larger return than can bo secured from tax- 
exempt Issues.

— Pouch & C o., Now York, liavo Issued a circular setting forth tho 
attractive features o f tho Galena-Signal Co. as enlarged by tho recent 
acquisition o f producing and refining properties in Texas.

— Hughos & Dier have moved their New York offices from 115 Broadway 
to 50 Broad St,
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flkpwtfs mid Jpomnumts
BROOKLYN RAPID TRANSIT CO.

A N N U A L  REPORT— FOR TH E Y E A R  E N D IN G  JUNE 30 1918.

85 Clinton Street,
Brooklyn, AT. Y . ,  Axigust 12 1918. 

The summary of financial operations for the year ending 
June 30 1918, with comparison for the preceding fiscal year, 
is as follows: '
C O M P A R A T IV E  S T A T E M E N T  O F T H E  R E S U L T S  O F T H E  O P E R 

A T IO N S  O F  T H E  B R O O K L Y N  R A P ID  T R A N S IT  S Y S T E M  
F O R  Y E A R S  E N D E D  J U N E  30 1918 A N D  1917.

In cr ea se  (+ )
1918. 1917. D ecrea se  (— ).$ s s

Gross E arnings from  O pera
t io n ----------------------------------------- 30,506,497 21 29,504,018 96 + 1 ,0 0 2 ,4 7 8  25

O perating E xpenses------------------18,111.804 86 16,741,417 19 + 1 .3 7 0 ,3 8 7  67

N et E arnings from  O pera
t io n --------------------------------------12,394,692 35 12,762,601 77 — 367,909 42

In com e fro m  O ther S o u r c e s . . .  407,729 16 427,814 75 — 20,085 59

T ota l In com e__________  12,802,421 51 13,190,416 52 — 387,995 01
Less T axes and F ixed  C harges 8 ,690,367 39 7 ,995,178 23 + 6 9 5 ,1 8 9  16

N ot In com e ................................ 4 ,112,054  12 5 ,195,238  29 — 1,083.184 17
Surplus at B eginning o f  Y e a r . 11,967,272 96 11,562,654 04 + 4 0 4 ,6 1 8  92

T o t a l .......... ..................... .•_____16,079,327 08 16,757,892 33 — 678.565 25
O ther C redits to  Surplus dur

ing y e a r ....................................... 14,573 21 22,603 07 — 8,029  86

T o t a l ________________________ 16,093,900 29 16,780,495 40 — 686 ,595  11
O f this am ount there has been 

appropriated :
A ccou n ts w ritten o f f ------------- *260 35 5 ,515 97 — 5,776 32
A djustm en t o f  Expenses

prior years________________  3 ,892 77 *1,088 36 + 4 ,9 8 1  13
Suporcession and D eprecia 

t io n _________  935,761 43 289,022 50 + 6 4 6 ,7 3 8  93
Loss from  operation  o f  E m 

p loyees ’ R estaurants------- 8 ,362 24 5,631 86 + 2 ,7 3 0  38
A djustm en t o f  Special Fran

chise and R eal E state
T a x e s _________ _______ ___________________ 135 37 — 135 37

C ontingent R eserve_________ 83,147 35 __  + 8 3 ,1 4 7  35
D irect W ar E xpenso-------------  16,755 96  ....  + 1 6 ,7 5 5  96
A llow an ce to  E m ployees in

M ilitary  S ervice--------------  ------------------- 17,345 81 — 17,345 81
Christm as G ratuities to  E m 

p loyees____________________  ________ —  29,341 29 — 29,341 29
D iv iden d  on  11. R . T .  C o . ’s

S tock ou tsta n d in g_________ 2 ,233,659  00 4 ,467,318  00 — 2,233,659  00

T ota l A p prop riation s .............. 3 ,281,318 40 4 ,813,222  44 — 1,531,904 04

B alanco Sheet Surplus................. 12,812,581 89 11,967,272 96 + 8 4 5 ,3 0 8  93

* Credit.
It is conceded that adequato and efficient street railroad 

operation is vitally essontial to a vigorous prosecution of the 
war. N o argument is needed to prove that a serious im
pairment of servico would, in the large cities, cripple the 
activities related to war, or that a radical curtailment of ser
vico might almost paralyze war preparations.

Yet these results are already partial realities, or immi
nent, because 
Government at W ashington  

under war necessity, has directly or indirectly
Drafted tens of thousands of experienced street railroad 

men.
Diverted additional thousands to war industries;
Established competitive standards of wages which street 

railroads cannot meet with existing revenue ;
Doubled the price of coal, and made it difficult to get 

at any price;
Increased tlib price of every commodity street railroads 

buy;
Absorbed or withheld materials essefttial to street rail

road construction and maintenance;
Commandeered the supply of money;
Increased the rates of interest; and
Imposed millions of new taxes; wliile 

Government at home 
has in most cases

Refused, or seems reluctant to grant, oven the partial 
relief which it could give, namely, the right to increase 
fares, and the suspension of expensive and onerous exac
tions.
There can bo but one result from a continuance of these 

opposite influences. Only the strongest companies can long 
furnish transportation at less than cost, and there aro few 
of such companies. Whether the end be financial losses, 
far reaching in their affliction, or merely impairment of 
facilities and service, or both, the advei’se effects will bo a 
public injury and a government handicap in our national 
struggle.

Street railroad companies and their investors will gladly 
bear their part of the burden of this war. Much sacrifice 
they must necessarily make, and of this they do not com
plain. Their problem is no longer one of reduced profits 
but of excessivo lossos. It has becomo with somo a ques
tion oven of preservation of corporate existence, and with all it 
is a question of continued ability to servo. In any aspect of 
the situation gravo public interest is involved. If local trans
portation is not an essential industry, thon it must accept 
conditions and reconcile itself to their consequences. If 
it be an essential undertaking, not only to the ordinary lifo 
of communities but to the extraordinary and righteous task

to which our country has so splendidly devoted its energies 
and resources, then street railroad systems must not merely 
be permitted to live but they must bo fully empowered to 
serve.

They cannot serve without men, materials and money.
Applied to our particular situation the figures presented 

above, covering the operations of the fiscal year, by no 
means reflect the measure of burdens to which our system 
will be subjected during the succeeding year. The renewal 
of our short tenn notes for subway financing will call for 
SI, 154,700 additional interest; our coal will cost at least
51.000. 000 more; our wages will increase much more than
51.000. 000; nobody now knows how much larger our taxes 
will be; and our other costs will correspondingly reflect 
the higher standards of prices and the increasing difficulties 
of operation. Moreover, the delays on the part of the city 
in furnishing for operation the new rapid transit lines which 
it is constructing will postpone still further the larger volume 
of normal revenue which we should now be enjoying, and 
will, unfortunately, prolong the discomforts of existing means 
of transportation. ‘

Our system has been conservatively and honestly financed 
and its fixed charges have been comparatively low because 
of this fact and because so large a part of its capital funds is 
represented by stock instead of bonds. This stock is now 
without dividends, and as a condition of financing the re
newal of its §57,735,000 of notes maturing July 1st last the 
directors were obliged to agree not to pay any dividends in 
cash during the life of the new notes. To the extent that 
surplus earnings are available they muot be diverted tem
porarily to pay for improvements now under way or con
tracted for.

W e need more revenue, therefore, not for dividends—  
just as such an appropriation would be— but for bare ne
cessities, made abnormally severe by conditions for which 
we are not responsible. For many years we have charged 
lower fares than our franchises permit. W e cannot con
tinue so low a schedule, either in justice to our companies 
or to our patrons. The legal rates, however, if applied 
strictly, would imposo undesirable hardships upon some 
localities at the expense of others, and we have requested, 
in lieu of them during these trying times, the right to charge 
a generally uniform rate, higher than we are now charging, 
and while higher in some cases yet lower in many other cases 
than we have the right to charge. In this increase of fare 
the City, as a partner in the results of rapid transit opera
tion, has more to gain for the relief of it3 taxpayers than 
have we. Nearly half our patrons are now being carried 
on rapid transit lines, built with public and private capital, 
and of these it may be said, as well as of those carried by 
the surface lines, that they are receiving their transporta
tion for less than its cost. Certainly there is neither justice 
nor wisdom in such a situation.

R E N E W A L  OF M A T U R IN G  N O TE ISSUE.
It became evident months before the maturity, on July 1st 

last, of the Company’s $57,735,000 of Six Year 5 per lent 
Gold Notes (issued for rapid transit purposes) that with the 
prevailing financial conditions caused by the war it would 
be impossible to pay off those notes with the proceeds of 
the sale of long term bonds, or to renew them except with 
the co-operation of the Federal Government and at a con
siderably higher rate of interest. The War Finance Cor
poration, created by Act of Congress, furnished the medium 
for Government assistance, and negotiations with the 
Board of Directors of that Corporation and with the bankers 
who pm*chased the original issue of notes resulted in an offer 
to note-holders of the following options:

A— To accept for their holdings 30 per cent in cash and 
70 per cent in new Three Year Seven Per Cent Secured Gold 
Notes.

or
B— One hundred per cent of their holdings in an equal 

face amount of new Three Year Seven Per Cent Secured 
Gold Notes.

The money necessary to enable the company to make 
partial payment upon the maturing notes is to be advanced 
by the W ar Finance Corporation to Brooklyn Rapid Transit 
C o., and for such advance the company will deliver to the 
War Finance Corporation its new Three Year Seven Per Cent 
Secured Gold Notes (of tho same issue as are those delivered 
to assenting note-holders) to tho amount of tho advance.

The response from note-holders has been prompt and 
favorable. Up to August 12th holders of 97.39 per cent of 
the maturing notes had accepted the plan of renewal—  
holders of $54,262,000 of notes choosing Option A and holders 
of $1,967,000 Option B.

With the approval of tho W ar Finance Corporation the 
plan was declared operative on July 16 1918.

Besides the increase in rate of interest from 5 to 7 per cent 
the conditions attached to the new note issue require the
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pledge of additional collateral (referred to below) and an 
agreement that while the new notes are outstanding 
“ the Company will pay no dividends upon its capital stock 
in cash or in any securities or scrip unless such security or 
scrip shall by its terms rank subsequent to the rights of the 
holders of such notes as against any of the assets of the Com
pany.”

The neAV note issue will be limited to $57,735,000 face 
value, undor an indenture to the Central Union Trust Com
pany of New York, as Trustee, dated July 11918. The notes 
will mature July 1, 1921, but may be redeemed, as to all or 
part, at the option of the Company on any interest date on 
thirty days’ provious notice at a premium of one-half per 
cent for each six months which the notes may still have to 
run at the date of redemption. The new issue of notes 
will bo secured by the collateral now deposited with the 
Trustees to secure tho retii*ed notes, to wit:

$57,735,000 New York Municipal Railway Corporation’s 
First Mortgage 5 per cent Sinking Fund Gold Bonds, and

$10,000,000 Brooklyn Rapid Transit C o.’s Refunding 
Mortgago 4 per cent Gold Bonds,
and additionally by $29,000,000 face amount of Brooklyn 
Rapid Transit Company Consolidated and Refunding 
Mortgage Ten-Year 6 per cent Gold Bonds (for a descrip
tion of which see below.) It is expected that the $10,000,000  
Brooklyn Rapid Transit Refunding Mortgage 4 per cent 
Gold Bonds will subsequently bo exchanged for a similar 
face amount of Consolidated and Refunding Mortgage Ten- 
Year 6 per cent Gold Bonds— making the total amount of 
such latter bonds deposited as collateral $39,000,000.

The indenture further provides that the company will 
cause to be pledged thereunder any additional Consolidated 
and Refunding Mortgage Gold Bonds to an amount equal 
at face value to expenditures made by the Company out of 
its current surplus earnings for capital purposes and for which 
the Company may be or become entitled to draw bonds from 
tho Trustee, as well as any New York Municipal Railway 
Corporation First Mortgage 5 per cent Sinking Fund Gold 
Bonds acquired by the Company with such current surplus 
earnings.

C O M P A N Y ’S N E W  M O R T G A G E .
Piirsuant to authority conferred by stockholders at the 

special meeting held M ay 23 1918, the Company has since 
tho close of the fiscal year executed and delivered to the 
Central Union Trust Company of New York, as Trustee, 
its Consolidated and Refunding Mortgage, dated June 1 
1918. As previously explained to stockholders this mortgago 
is intended to tako the place of tho Refunding Mortgago of 
July 1 1902, under which no bonds bearing interest in excess 
of 4 per cent could bo issued. The new mortgago is for the 
same maximum amount, $150,000,000, but is elastic in its 
provisions in respect to rate of interest, convertibility 
into stock, maturities and redemption privileges— tlioso 
being determinablo by the board of directors at the time of 
issuo of any series of bonds. The bonds of any series may, 
by action of the board of directors, bo exchanged, after 
issue and before sale, for bonds of another series, bearing 
a different rate of interest, of different maturity and with 
different redemption clauses. Likowiso, any bonds which 
may have been disposed of and which contain redemption 
privilege may by redemption bo rofundod into other bonds 
of tho samo mortgage bearing a lower rate of interest.

Thus tho Company is provided with a mortgage undor 
which bonds may be issued as capital expenditures are made 
and occasion requiros, and disposod of from time to time 
according to tho varying conditions of marketability, and 
under which bonds sold in times of high interest rates may 
bo roplaced later with bonds carrying lower interest. The 
weakness of tho old mortgage was in its limitation of the 
interest rato to 4 per cent, and as a result tho Company has 
recoived from tho Trusteo for capital expenditures made 
$22,401,000 of Refunding 4 per cent bonds, which it has been 
unablo to sell except at considerable discount becauso 
there has been for many years no markot for 4 per cent 
bonds at prices approaching par, and which therefore it has 
not sold.

It is oxpectod that in duo time those treasury 4 per cent 
bonds will bo exchanged for bonds issued under the now 
mortgago and bearing a highor rato of interest.

Of tho $39,000,000 Ten-year Six Por Cont Bonds to bo 
issued under tho now mortgago and deposited as collateral 
to tho Company’s Tliree-Yoar Seven Por Cont Secured Gold 
Notes, $29,000,000 will bo returned to tho Trustee when 
no longer needed for that purpose. Tho maining $10,000,
000 will, when released, be returned to the Company and 
may, before sale, be exchanged if thought dosirable, for 
bonds of later maturity and bearing a lower rate of interest.

Tho Refunding Mortgago of July 1, 1902, is now closed 
and no moro bonds may bo issuod under its provisions. 
All bonds heretofore issuod undor that mortgago and now 
outstanding will, as thoy are exchanged or acquired, bo de
posited with tlie Trustee of tho new Consolidated and Re
funding Mortgage as further protection to the lien of tho 
lattor mortgage. The amount of Refunding Mortgage 
4 per cent bonds now outstanding is $27,621,000 of which 
$24,182,000 are in tho possession of companies of tho Brook
lyn Rapid Transit System, and $3,439,000 are in tho hands 
of the public.

Tho bonds issuable under tho now Consolidated and Re
funding Mortgago of Juno 1, 1918, may be usod as follows:

$7,000,000 for acquiring and retiring a like am ount o f  bonds 
issued under tho B . It . T .  M ortgage  o f  O ctober 1 
1895. ,

27.621.000 for  acquiring and retiring a liko am ou nt o f  F irst 
R efund ing M ortgago G old  B onds issued under tho
B . It. T . M ortgago o f  July 1 1902.

53.033.000 for  acquiring or retiring bonds o f  con stitu ent com 
panies.

29.619.000 as collateral for  loans (to  bo  returned to  tho T rusteo 
when n o longer required for  such purpose bu t reissu- 
ablo for tho purposes for  w hich  rem aining bonds m ay 
bo  issued under Section 6 o f  A rtic le  2 o f  tho M o r t 
gage) .

1,350,000 to  reim burse the com p a n y fo r  tho cost o f  $625,000 
C on ey  Island & B rook lyn  R ailroad  C o . C onsolidated  
M ortgage  b on d s, $650,000 Sea B each  R ailw ay C o . 
C onsolidated  M ortgago bon ds, and $200,000 B rook 
lyn  C ity  R ailroad C o . 1st and R efunding M o r t 
gago B onds.

31.377.000 for now properties, additions and Im provem ents.

T o ta l, $150,000,000
RAPID TR A N SIT  PROGRESS U N D E R  C IT Y  CON

TR AC TS.
Two of tho tracks in that portion of tho Broadway Sub

way between Canal Streot and Union Square, togothor 
with the connecting tracks over tho Manhattan Bridge and 
through tho CanarStroot Subway, were placed in operation 
on September 4, 1917, and on January 5, 1918, operation 
was begun on all four tracks between Roctor Street and 
Times Square. Tho result of this operation has boen 
satisfactory in respect to additional rovonuo, but unsatis
factory in respect to our ability to caro properly for the 
traffic offered. This lattor rosult is duo partly to tho in
complete stations and inadequate switching facilities as tho 
subway was turned over to us, but chidfly to the great vol- 
umo of transfer traffic from tho Williamsburg Bridge Ele
vated lines on account of passongors desiring to tako ad
vantage of tho longer ride in Manhattan without the payment 
of additional faro. This condition has brought to tho Board
way Subway tlirough tho single Canal Streot gateway a 
volume of traffic beyond the proper capacity of such gate
way— resulting in tremendous congestion, considerable 
confusion and much discomfort, bosidos unduly crowding 
the cars operated in tho Broadway Subway. Tho Dual 
System plans do not contemplate any such concentration 
of traffic. They roquiro tho construction by tho city of:

1—  Tho 14th Streot-Eastorn Subway, providing a direct 
approach to Manhattan for traffic originating in tho north
ern and eastern sections of our Brooklyn and adjacont 
Queens territory;

2—  The Montague Stroet-East River Tunnel, affording a 
direct connection Rom tho southerly and Flatbush sections 
of Brooklyn with tho Broadway Subway at tho Battery;

3—  An extension of tho Centro Street Loop tlirough Nas
sau and Broad Streets, Manhattan, to tho Battory (thus 
relieving tho Broadway Subway south of Canal Streot of 
southbound Brooklyn transfer passongors reaching M an
hattan via tho Williamsburgli Bridge, and furnishing, with 
tho Montaguo ,Stroot tunnel, a convenient downtown loop 
in Manhattan for our Brooklyn patrons);

4—  A  direct tunnel connection betweon the Broadway 
Subway and Elevated lines in Quoons.

Until theso connecting linos are in operation our inability 
to caro properly for tho businoss in tho Broadway Subway 
or on tho existing tributary lines will continuo. It now 
seems reasonable to expoct that tho Queons Borough Tunnel 
and the Montaguo Streot Tunnel will bo roady for operation 
early in 1919, but tho completion of tho 14th Streot-Eastorn 
Lino is still romoto, and no contract has yot been lot for tho 
extension of the Centro Streot Loop Subway southorly 
through Nassau and Broad Streets.

Operation over tho city’s now Wost End olovatod line was 
extended to Conoy Island on July 21 1917.

New steel cars were placed in operation on tho Broadway 
Elevated, Brooklyn, on January 9 1918.

Tho Jamaica Avcnuo Elovatod Lino was substantially 
completed and operation thoroovor was extended from Rich
mond Hill to Jamaica on July 2 1918.

Tho new yard at East 105th Stroot, Canarsio Lino, was 
placed in operation Octobor 20 1917.

Tho olovatod Culver Lino (under construction by tho city) 
will probably bo open for oporation as far south as Avonue 
X  within tho present fiscal year.

Tho connection of tho Brighton Boach Line with tho city 
subway will not bo available until tho connecting subways 
are completed, and this will probably not bo until tho spring 
of 1919.

Tho remaining 100 subway cars, to comploto tho total of 
GOO originally contemplated, wore contracted for during tho 
fiscal year.

The Coney Island Terminal work, Myrtle Avenue third 
tracking and tho East Now York construction have been 
delayed owing to prevailing labor and material conditions, 
but will probably bo substantially completed during tho 
present calondar year.

In connection with tho equipment of rapid transit lines a 
temporary sub-station at Canal Stroot and Broadway has 
boon completely installed and placed in operation (tho capac
ity of station' boing 8,000 K . W .) ; equipment has been 
installed in tho now South Sixth Stroot Substation and 
placed in oporation (tho capacity boing 12,000 K . \V.); tho 
now Ridgewood Substation building was completed and 
equipment is now boing installed .therein; and tho olectric 
work on rapid transit linos has progressed satisfactorily.

Contracts remaining to bo let to comploto tho oquipmont 
and construction program, as required of tho Now York
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Municipal Railway Corporation under Contract N o. 4 
and tho Related Certificates, consist substantially of tho 
following:

Completion of Fulton Street third-tracking from Nostrand 
Avonuo to Brooklyn Bridgo (except a portion of tho steel 
which has been ordered)— all of which is awaiting decision of 
tho Public Servico Commission;

Lino equipment and signals on tho 14th Stroot-Eastorn 
Lino, Queens Borough Tunnel, Montague Street Tunnel 
and Brighton Beach Connection (awaiting further progress 
in construction by tho city);

The connection between tho Culver Line and Conoy Island 
Terminal; _

Reconstruction of Broadway Elevated Lino between East 
Now York and Jamaica Avenue; i

Increaso in Yard and Shop facilities at 3Gth Street;
An additional Sub-station.

RESULTS OF OPERATIONS U N D E R  JOINT  
A R R A N G E M E N T  W IT H  C IT Y .

The results of operations of rapid transit lines under 
contract with tho city continuo to bo satisfactory, considering 
that only a portion of tho Broadway Subway has beon 
completed, and that as yet it has no through track connec
tions with Brooklyn and Queens, except in the Canal Stroot 
Subway. For tho fiscal yoar tho passenger revenue from 
tho rapid transit lines increased $1,584,970; operating ox- 
ponsos, maintenance, depreciation, taxes and rentals in
creased $1,284,124, and net revenuo (applicable to interest 
on now investment) increased $401,999.

Sinco tho boginning of the pooling arrangement with tho 
city on August 4 1913, tho operating company has earned 
in full its first preferential of $3,500,000 por annum, and 
$2,104,290 towards its second preferential, leaving $1,443,027  
to bo made up out of future earnings.

Tho tablo of joint operation is as follows:

T H E  N E W  Y O R K  M U N IC IP A L  R A IL W A Y  C O R P O R A 
T IO N  A N D  T H E  C I T Y  O F  N E W  Y O R K . For the Period Year ending August 4 1913Revenue__ _ June 30 1918. to .June'M) 1918.

Passenger R even u e— ---------     $12,685,497 35 $49 ,513,168 93
C hartered Oars and M isc. 'ira n sp . Revenuo 080 35 4 .766  07
A d v e rt is in g _____________________________  167,665 58 496,541 35
Other Oar and Station P r iv ile g e s - - .--- 145,242 03 374,132 49
R ent o f  B uildings and Other P rop erty .............  20,287 97 120,663 53
R ent o f  T racks and T erm in a ls .........................  10.428 99 142,564 80
M isce lla n eou s__________________________  27,003 82 71,918 59

T otal. $13,057,406 09 $50 ,723,755 76

Deductions—
R entals .......................................................... - ..............  $67,400 00 $374,200 66
T a x e s ..............................    777,325 20 2 ,993,139  37
O perating Exponses, exclusive o f  M a ln to -

n a n c e ________________________________________  5 ,497,760  12 20.472,959 27
M aintenance F u n d .................................................... 1 ,563,576 27 6 .079,237 55
D epreciation  F un d---------- -------------------------------  390,894 07 1 ,519.809 34
C om p a n y ’s First P re feren tia l.............................  3 ,500,000  00 17,180,107 51

T o t a l - ..........................................................................$11,796,955 66 $48,619,459 70

N et over First Preferential......................................$1,260 ,450  43 $2,104 ,296  06

C om p a n y ’s Socond Preferential as per
E ngineer's D eterm ination  o f  C o s t . . . ------- $981,726 47

R eserve in respect o f  lines in operation— ■ 
anticipating C hief E ngineer’s D otorm ina- 
tlon  o f  C o s t_________________________________  684,474 93

$2,723,130 70 

824,193 11

T ota l Second Preferential........................... $1,666,201 40 $3,547,323 81

D efic it*  In C om p a n y ’s P r e fc r c n t ia is . - - .—  
In torostt Paid  b y  C ity  on its C ost o f  C on 

struction o f  P roperty  P laced  in Operation 
Plus Sinking Fund at R ato  o f  1 Per C ent
Por A n n u m _________________________________

T ota l D e fic it__________________________________

$405,750 97

$1,428,609 98 
$1,834,360 95

$1,443 ,027  75

$4,985,854 37 
$6,428,882 12

* T o  bo m ade good  from  futuro not incom o before p aym en t o f  C ity ’s 
Interest and Sinking Fund charges.

t  D eficit in C ity ’s charges during tem porary operation  to  be  added  
to  tho C ost o f  C onstru ction  o f  C ity  O w ned L ines, but after “ in itia l"  opera
tion Is chargeable to  tho T a x  B udget.

SURFACE LIN E R ECEIPTS.
Tho passenger earnings on the surface lines foil off during 

the year, as compared with tho preceding year, $565,851. 
While part of this decreaso may bo attributed to tho compe
tition of now rapid transit lines, any influence in this direc
tion should havo been overcomo by tho normal increase in 
traffic. It is quito evident from an analysis of tho receipts 
that tho principal cause of diminishing rovenuo was tho in
ability, on account of the shortago of men, to operate the full 
complement of cars. The reduction in servico would have 
been greater had it not been for the employment of women 
as conductors. Moreover, tho great number of men leaving 
tho servico of tho system on account of tho war has neces
sitated tho employment of many now men whoso qualifica
tions for thoir dutios havo been below the standard previously 
sot, and either in faros not collected, or, if collected, not ac
counted for, or in transfer frauds, the operating companies 
have not recoived tho rovonuo to which they wero entitled. 
This evil can bo overcomo to the extent possiblo undor pre
vailing conditions by attracting better men to our service 
through tho offering of higher wages, by more effective 
methods of inspection (such as lately havo beon applied), 
and (with official approval) by moro stringent regulations 
covering tho issue and uso of transfers.

A D D IT IO N S , IM P R O V E M E N TS A N D  
M A IN T E N A N C E .

Tho not capital expenditures for additions and improve
ments aggregated for tho fiscal year $8,069,393 78, of which

$S,518,566 05 was expended by the New York Municipal 
Railway Corporation on rapid transit lines pursuant to the 
provisions of its contract with the city, the total of such ex
penditures to Juno 30 1918 being $58,499,877 37, divided, 
subject to redistribution as to certain classifications, as fol
lows:
On a ccou n t o f  C on tribu tion  to  C ity  O w ned L ines___________$11,160,501 82
On accou nt o f  E qu ipm ent o f  C ity  O w ned L in es_____________  11,245,213 43
On accou nt o f  A ddition s, E xtensions and  Im provem ents o f

E xisting R ailroads___________________________________________  36 ,094 ,162  12

Less than half of this expenditure represented property in 
operation during the year.

The expenditures for maintenance of way and structure 
and of equipment aggregated $5,113,323 97— an increase of 
$111,686 64 over the preceding year.

W O M E N  IN  ST R E E T R AILR O A D  W O R K .
In common with other railroad systems, our companies 

havo found it necessary to employ large numbers of women 
to do work formerly undertaken by men. While some mis
takes havo been made in selection, such as would naturally 
occur at tho inception of any experiment so radical, it must 
bo said for the great majority of women who havo sought 
these now occupations that they have shown thomselves to 
bo efficient, faithful and above reproach. There are ap
proximately 576 women now employed a3 guards on the sub
way and elevated trains; 252 as conductors on surface lines; 
120 in light shop work, and 173 as car cleaners and porters. 
For a great many years women have been employed as ticket 
agents, and we havo 1,150 now acting in that capacity 
Tho employment of women has presented some new prob
lems, particularly with reference to suitable accommodations 
at depots and shops, and in respect to medical and moral 
superision, and these problems, requiring necessarily some 
experience and time, are being satisfactorily solved. In no 
class of work in which women aro engaged do the duties re
quire unusual physical effort. There is no discrimination 
against them in the matter of compensation, and the wages 
paid aro considerably in excess of what similar women have 
heretofore received or been able to get in their previous occu
pations. To many of them such occupation has been a great 
boon, for it enables them to support themselves and their 
families, while husbands or other family wage earners are 
fighting for our country across tho Atlantic. Had it not 
been for the readiness of women to fill these places street 
railroad service would have been much more seriously handi
capped during the past year.

IN CR EASE IN  E M P L O Y E E S’ W A G E S.
At various times during the year it has been necessary, 

in order to retain the services of experienced employees 
and to meet prevailing conditions, to increase wages in 
tho various departments of the system. Tho increase 
involving the greatest amount of money was made after 
the close of the fiscal year (effective August 2 1918) to the 
employees of the transportation departments, and will cost 
in excess of a million dollars a year. Until normal conditions 
wore upset by the war our system had in its employ a larger 
proportion of men tried by years of experience than most 
railroad systems. The men have been generally satisfied 
with the conditions of employment, havo continuously shared 
tho prosperity of the company; and the opportunity of steady 
jobs, promotion from time to time based upon merit, and 
fail* treatment, have given us an unusually loyal and capable 
lot of men. Street railroads cannot expect to compete in 
wago payments with the temporary conditions attaching to 
war industries, but they can expect, by offering permanency 
of occupation and opportunity for advancement, to hold 
and invite the employment of those who are thinking further 
ahead for their welfare than tho period of this war. In 
granting tho increase tho directors felt it to be their duty both 
to tho public and to the property to make every effort pos
siblo to preserve the valuable asset which both tho company 
and tho public possess in the large proportion of tried men 
in its servico. They also believe that the public is fair- 
minded enough to appreciate that in order to pay these higher 
rates of wages the company must have moro rovenuo, and 
while they would have preferred to postpone a further 
increaso in wages until a higher average unit of fare should 
bo established, they felt that they could rely on the assist
ance of both public officials and patrons in maintaining this 
higher standard of wage by assenting to a higher rate of fare.

RESERVE A C C O U N TS.
Reserve accounts have been increased during the year as 

follows:
Fire Insurance______________________________________________________ $62,581 14
A m ortization  o f  C ap ita l, & c_______________________________________  786,293 56
E m p loyer ’s L ia b ility_______________________________________________  55.952 35

$904,827 05

As against these increases the following charges havo
been made:
R etired  P rop erty  A d ju stm en ts, & c ., to  th e  extent o f -------------- $120,549 99
A n d  Paym ents on  accou n t o f  E m p loyers ’ L iability , in the sum  o f  16.320 95

_ $136,870 94

L eaving a not increaso in R eserves for  the year o f ____________ $767,956 11

Respectfully submitted,
T . S. W IL L IA M S , 

President.
(For tables o f com parative earn ings, d isbursem ents, & c., and 

balance  sheet see page 691.)
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Hjfcje (Mratmercutl primes,
COMMERCIAL EPITOME.

Friday Night, Aug. 16 1918.
Of course war business is paramount. Tt will, no doubt, 

continue to be while the war lasts. And it is a fact that both 
because of this predominance of Government buying and 
also for other reasons that civilian trado begins to lag as 
the dornand for the army and navy steadily expands. Sup
plies aro hard to obtain outside of tho military business. 
Also in the Southwest some slowing down of ordinary trado 
is reported, owing to the damage to corn and cotton by hot, 
dry weather. M en’s goods sell less readily. A  now draft 
is imminent; this also affects trade. Young men expecting 
to don uniforms are loss ready to buy ordinary goods. 
Civilian building, as may bo well imagined, is dull. In 
jewelry and automobiles tho sales shrink steadily; so do 
thoso of other non-essentials. Tho manufacture of pleasure 
autos is interdicted after Jan. 1 1919. Tho nation is buckling 
down to the business of prosecuting tho war in grim earnest. 
Nothing else much matters. Prices of cotton and corn have 
risen because of dry weather in the Southwest, though prob
ably, on the whole, tho hot weather has benefited rather 
than harmed the corn crop for high temperatures— it has 
been 108 in Iowa— have stimulated growth; there will be 
less danger from frost. But cotton prices have advanced to 
a now high level this season, owing to a long period of dry 
hot weather in Texas and Oklahoma, and now high tempera
tures of 100 to 106 degrees have invaded Georgia and South 
Carolina. New high prices have also been recorded for 
cattlo and hogs. Meanwhile retail trade, though in some 
sections only fair, in others has been good. Hot weather 
all over the country has affected business somewhat. Somo 
days in New York City have been very oppressive with both 
high temperatures and high humidity. Meanwhile, however, 
by reason of high wages the demand for women’s apparel is still 
very active. Also there is if anything a larger demand than 
ever for iron and steel, and supplying the civilian demand 
seems a well-nigh hopeless task, so vast is tho Govern
ment business. Tho cost of food if anything is rising. 
The movement of wheat is on a colossal scale. Last week 
it exceeded 20,000,000 bushels, a new high record. Thresh
ing of winter wheat is nearly finished; that of 
oats, rye and barley is proceeding apace. The spring wheat 
is of excellent quality. One trouble is that tho hot, dry 
weather hurts pastures. Stock is being sold, owing to tho 
scarcity of water and feed. Meanwhile, failures in business 
are still unusually small. The war news is favorable and the 
fact that the draft ages will very likely bo 18 to 45 years, 
with the registration of 13,000,000 men and an army in tho 
not distant future of 4 ,000 ,000 men, is receied with equanim
ity. The coal situation is such that President Wilson has 
made a public appeal in which he says that the existing scarc
ity of coal is creating a grave danger— in fact tho most seri
ous which confronts us— and calls for prompt and vigorous 
action on the part of both operators and miners. It is true 
that last week’s coal production was 14%  larger than in the 
same week last year, but it was 3 %  smaller than in the pre
vious week. Leadership of a kind that has aroused the 
shipworkers of the country is essential to this great work of 
providing a sufficient supply of coal to back up our fleets and 
armies and the industries at home which are absolutely es
sential to a successful prosecution of tho war. In this crucial 
time in American history inferior leadership should 
not be tolerated. The country and its armies and 
navies are entitled to tho very best. Full working 
hours should be enforced and each miner mado to 
feel that he is in his own way a soldier in the ranks.

M r. Schwab says that good progress in shipbuilding is 
being made everywhere and construction is now at its 
highest point, with a most satisfactory outlook for the future. 
Shipbuilding far exceeded the program for July, and it is 
expected that the same feat will be accomplished this month, 
and tho succeeding months. Manufacturers of passenger 
automobiles liavo beon advised by tho War Industries Board 
in letter to National Automobilo Chamber of Commorco to 
convert their plants to 100%  war work as rapidly as possible 
and not later than Jan. 1 1919. A tax is suggested on 
sugar, coffee and tea. It is estimated that from 8400,000,000 
to $500,000,000 could be produced without causing hardship 
or deprivation. It is pointed out that the average laboring 
man is deriving more benefit from the war than the great 
corporations and capitalists. In tho growing scarcity of 
labor women are being more and more extensively employed. 
Railroad tank painting, hardware, industry processes, garage 
management and ranch work are among tho now occupation 
for women opened up by the war; also processes in hardware 
industries include work of screw machine hands, spot welders, 
gas welders, dip braziers and drill press and bench work. 
Other unusual calls received at Washington offices of tho 
Federal Employment Servico include a request for six baggage 
porters from an Eastern railroad, ushers, aircraft part as
semblers, a photographer and a bond saleswoman for a large 
corporation. These calls were promptly met, with tho 
single exception of tho bond business.

LARD  firmer but quiet of late; prime Western, 27 .20®  
27.30c.; rofinod, Continent, 28c.; South America, 28.40c.; 
Brazil, 29.40c. Futures of late have been firmer, despite

some decline in hogs. The British Government, it is said, 
has removed restrictions on products. This probably means 
a larger consumption across the water. Also the riso in 
corn has latterly braced up lard. The Chicago stock of 
contract on tho 15th inst. was 18,548,295 lbs., against 
18,011,643 on Aug. 1; of all kinds 43,223,117 lbs. against 
38,148,697 on Aug. 1. To-day prices declined on selling 
apparently by stockyard interests. Net changes aro slight 
for the week.
D A IL Y  C L O S IN G P R IC E S O F L A U D  F U T U R E S IN  C H IC A G O .Silt. Mon. Tues. Wed. Thurs. Fri.
Sept, d e liv ery_____ c ts .2 6 .7 5 26.80 26.82 26.75 26.82 26.65O ctober d e liv ery____ . . .2 6 .7 5 26.72 26.72 26.65 26.72 26.60

PO RK firm;, mess $49@ $50; clear $45@ $52. Stock at 
Chicago 10,690 lbs., against 9,476 on Aug. 1. Beef quiet; 
mess $35@ $35 50; extra India mess $57@ $58. Cut meats 
in moderate demand; pickled hams, 10 to 20 lbs., 28% @  
28 % c .; pickled bellies, 34@ 36c. Pork to-day was lower; 
September closed at 43.65c., a decline for the week. Butter 
creamery 42® 46c . Cheese, flats, 21@ 26c. Eggs 40@ 48c .

COFFEE dull; N o. 7 Rio, 8 % c .; N o. 4 Santos, 11 
113^c.: fair to good Cucuta, l l M @ l 2 c .  Futures have 
still lcopt within a very narrow groove. They declined a 
trifle and then rallied slightly. The distant months have 
been the steadiest. Wall St. has been selling September 
and going into tho later months. Switching has mado up 
much of tho business. At ono tune, however, thero was 
rather liberal trade buying. Europe has bought M ay and 
July supposedly on tho favorable war nows. Some day it is 
felt coffoo must como to its own again. The U .S. Govern
ment now wants bids for 5,500,000 lbs. of green coffee. 
To-day prices closed 3 to 5 points higher. Thero is a small 
not riso for tho week.
August . . c t s .8 .3 0 © 8 .3 l  
Septem ber . . 8 . 4 3 © 8 .4 4
O c t o b e r ____ 8 .5 0 0 8 ,5 5
N ovom ber - .8 .6 6 0 8 .6 7

D ecem ber c ts8 .7 8 0 8 .7 0
January--------8 .85 0  8 .86
F e b ru a ry  8 .93 0  8 .94

M arch  . . c t s .9 .0 1  © 9 .0 3
M a y .............. 9 .1 6 0 9 .1 8
J u ly .................9 .3 1 0 9 .3 3

SUGAR receipts and stocks aro still noticeably larger than 
last year and the year before. Centrifugal, 96-degrees test, 
here 6.005c.; refined, 7.50c. Business in refined is far smallor 
than had been expected, in spite of tho continued warm 
weather. Some business in raw has beon dono at 4.985c. 
cost and freight. The United States has just exercised an 
option to buy 250,000 tons of Cuba and all that remains in 
Cuba at 4.60c. f. o. b. Cuba. Sugar certificates aro issued 
but slowly, partly perhaps because of the smallness of the 
trade. Things will be greatly simplified and expedited in handl
ing orders against certificates if wholesalers and jobbers will 
comply with the desire of the United States Food Administra
tion and apply at the request of refiners to their local board to 
have retail certificates in quantity exchanged for those of 
larger denomination. Cuban receipts last week were 27,557 
tons against 23,466 tons in tho previous week, 21,191 last 
year and 6,424 in 1916; exports, 67,968 tons, against 60,130 
in the previous week, 77,538 last year and oidy 25,095 in 
1916; stock, 644,775 tons, against 685,186 a week previous, 
420,415 last year and 445,829 in 1916.

OILS.— Linseed firm; city raw, carloads, $1 90; five-barrel 
lots, $1 92@ $1 94. Lard, prime ediblo, $2 25. Cocoa- 
nut, Ceylon, barrels, I7 % @ 1 8 c .; Cochin, 183^@19c. Soya 
bean, 18 M @ 18H «- Corn oil, crude, barrels, 17M @ 18c.; 
crude cottonseed, 17.50c. Spirits of turpentino, 60c. Rosin, 
common to good strained, $11 15.

PETR O LE U M  firm; refined bbls., cargo, 15 .50@ 16 .50c.; 
bulk, New York, 8 .2 5@ 9 .25 c .; cases, New York, 18 .97@  
19.75c. Gasoline, motor garages (steel bbls.), 2 4 ^ 0 .;  
consumers, 263^c.; 67 to 76 degrees steel, 3 0 M @ 3 3 j^ c .; 
gas machine, 41 The total daily average production, 
according to tho belated California field statistics for M ay  
was 275,133 barrels, or 8,529,123 barrels for the month, 
against 276,471 a day for April, according to tho Standard 
summary and 280,159 barrels, according to tho Agency 
returns. Gasoline is active, and it is reported that there i3 
somo difficulty being experienced in keeping deliveries up 
to requirements.
Pennsylvania dark 84 00
C abell............................2 77
Crichton................... 1 35
C o r n in g .......................2 85
W ooster____________ 2 68
T h ra ll........................  2 25
S traw n ______________2 25
D e S o to ____________ 2 15
North L im a______  2 3.8

South L im a .............52 3S
I n d ia n a ___________ 2 28
P rin ceton_________ 2 42
Som erset, 32 deg__ 2 60
R a g la n d ___________ 1 25
E lectra ____________ 2 25
M oran _____________ 2 25
P lym ou th _________ 2 33

Illinois, above 30
d e cre e s__________52 42

Kansas and Okla
l io r a a ____________ 2 25

C ad d o . L a ., l ig h t . 2 25 
C ad d o , L a ., heavy 1 25
C an ada____________  2 78
lloa ld t .on _________  1 45
H enrietta___________ 2 25

TOBACCO has beon in moderate demand for both domes
tic and foreign. Tho general situation roveals no now features 
of striking interest as regards demand, supply or prices. 
The Danville, Val., market opens on the Nth instant for tho 
season of 1918-19. Owing to the increasing world shortage 
of tobacco and the fact that the manufactured article is 
a part of tho army ration in tho field, there are predictions 
that prices will be even higher than last season. Thirty 
thousand shallow wicker baskets it seems will be used in a 
basket sale at Danville this year for the first time. Tobacco 
according to tho weekly Government report made a rapid 
growth in most of the northern part of the growing area, 
but was riponing prematurely in parts of the Ohio Valloy; 
harvest was begun nearly to the northern limits of tho tobacco 
growing district. Pros. Hill of American Tobacco Co. 
estimates 1918 production of cigarettes at 40,000,000,000  
compared with 8,500,000,000 in 1912, and says sailors and 
soldiers smoke at least tliree times as much as they did in 
civil lifo. He predicts that a box of ten cigarettes which 
used to bo 12 or 13 cents and now is 17 or 18 cents will yet
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cost 25 cents, owing to increased cost of product and m a n u 
facture and contemplated now war taxes.

C O P P E R  output is heavy. This year it will break all 
records. At least that is the present outlook. The remar li
able thing is that the demand keeps paco with the extraor
dinary production. The U. S. Geological Survey estimates 
the production of Arizona this year at 800,000,000 lbs., 
against 088,000,000 in 1017 and 095,000,000 in 1910. M o n 
tana it puts at 352,000,000 lbs., the same as in 1917. The 
authorities believe that there will be enough copper to meet 
all requirements, even those for non-essentials. Price still 
20c. Tin quiet and rather unsettled. Singapore dropped 
£5. Export licenses from Batavia are hard to get. Recent 
arrivals on this side have been large, however, and they have 
told on prices to a certain extent. At Atlantic ports in 
August 1,005 tons, at Pacific ports 1,525 tons. Banka and 
Chinese 90@91c. on the spot; July shipment 89c., August 
8 8 c. Lead scarce and spot c o mmands a premium. Pro
ducers quote 8.05c.; prompt delivery by outsiders sold at 
8.90c., however. The present acute situation is not ex
pected to last long. Spelter firmer at 8.80®9e. spot and 
August.

P I G  I R O N  is still in keen demand. The situation , in 
other words, is still acute. Most of the allocations have 
been m a d e  to Southern furnaces, as it happened to save haul
age. Northern and Eastern furnaces have sold to some ex
tent for the first half of the year. Contracts for distant 
deliveries are not readily entered into, however; the furnaces 
ai’o far from eager. A n d  the Government does not favor such 
business. It is still hard for anybody to get enough iron. 
H o t  weatner has curtailed the output.

S T E E L  production continues to be enormous but the de
m a n d  keeps stop with it in theso extraordinary times. A n d  
of course plans are being mado for conserving the supply as 
far as possiblo; that is inovitablo. At the same time the 
question is being considered whother plants cannot bo ex
tended dcspito the serious obstacles of the scarcity of labor, 
coal, and of structural steel itself, not only for the buildings 
but for tools and equipment. Meanwhilo Judge E. It. 
Gary recommends that for thirty days beginning Monday, 
Aug. 19, no wrought iron or steel turnings of any kind shall 
bo shipped to blast furnaces for the manufacture of pig iron, 
the only exception boing low phosphorus iron in certain 
cases. The hot weather of late has affected the output of 
steel. S o m e  plants have had to reduce it 1 5 %  temporarily. 
But with cooler weather stool wor k m e n  will, it is believod, 
omulato their brothers of the shipyards in determined efforts 
to back up the American army abroad by the largest possiblo 
output. ________ _________

C O TTO N .
F r i d a y  N i g h t ,  A u g u s t 10 1918.

T H E  M O V E M E N T  O F  T H E  C R O P ,  as indicated by our 
telegrams from the South to-night, is givon below. For the 
woek ending this ovening the total receipts have reached 
39,074 bales, against 33,727 bales last weok and 37,009 
bales the provious week, making the total receipts since 
Aug. 1 1918 81,347 bales, against 120,978 bales for the 
samo period of 1917, showing a decrease since Aug. 1 1918 
of 39,031 bales.

Sat. Mon. Tucs. Wed. Thurs. Fri. Total.
1,310 3,025 7.200 1.102 2,032 3,180 18,449Texas City.Port Arthur, &c. Now Orleans___ 137758292242130050

1378,8311,41120,39030064817051283501,60947

2,044475 3,242191 154388 2,22765 400

1,900 904 1,407 1,416 288
295 101 200 2Wilmington___ 1140 88 110 1 220 134128N'port Nows, &c 156140 19493979 100 302 10947Philadelphia---

Totals this week. 0,009' 8.041 9,406' 5,313 4,687 5,558 39,074
The following shows the week’s total receipts, tho total 

sinco Aug. 1 1918 and tho stocks to-night, compared with 
last year:

R eceip ts  to 
Au(/. 10.

1918. 1917. S tock .

T h is
W e e k .

Since A u g  1 1918. T h is
W eek .

S in ce  A u g  1 1917. 1918. 1917.
Galveston_____ 18,499 25,317 15,779 28,510 136,092 74,545Texas City. ___l’t. Arthur, &c__Now Orleans__

. . . .137 "'"263 "217 "“ 217 17,010 3,787
8,831 17,756 5,474 12,954 242,303 98,295Mobile______ 1,411 2,401 1,425 2,072 11,590 9.905Jacksonville, &c . 2 52 000 10,469i 3.200

Savannah.. __ 6,390 27,317 13,068 27,970 159,900 45,024llrunswick____ 300 800 8,500 12,000 3,200 22,000Charleston_____ 048 1,515 685 3,520 31,296 4,277Wilmington___ P 29 21 197 32,804 42,297Norfolk_____ 705 1,208 7,208 12,552 61,709 61,443N'port News, &c_ 128 128 102 102Now York____ 350 579 207 2,231 88,488 71,080Poston..... 1,609 3,088234 4,305 10,260 17,058 7,152Paltimoro_____ 471 2,983 7,013 13,450 36,243Philadelphia___ — -1 .......... 774 774 6,021 5,105
Totals_______ 39,074 81,347 00,808 120,978 832.710 484,353
In order that comparison m a y  bo m a d o  with other years, 

wo give below tho totals at leading ports for six seasons:

Receipts at— 1918. 1917. 1916. 1915. 1914. 1913.
Galveston__ToxasCity,&c. Now Orleans.

18,4491378,8311,4116,39030064817051282,068

15,779 217 5,474 1,425 13,068 8,500 685 21 7,208 102 8,329

17,3301638,3766,3448,8311,5002,4111,30810,4491311,638

7,4172409,7026415,369501601,4723,530

2,78562864040454

53,7324,0841,5511212,720Savannah __Brunswick__Charleston,&c Wilmington.. 75 1,005271,224714833
4N'port N., &c All others___

Total this wk.
Sinco Aug. 1.

328 169
39,074 60,808 58,481 28,735 4,795 66,011
81,347 120,978 146,802 66,656 18,883 109,317

The exports for the week ending this evening reach a total 
of 79,114 bales, of which 14,942 were to Great Britain, 
21,944 to France and 42,228 to other destinations. Exports 
for tho week and since Aug. 1 1918 are as follows:

E xp orts  
from ,—

W eek  en d in g  A u g . 16 1918. 
E xp orted  t o —

F ro m  A u g . 1 1918 to  A u g . 16 1918. 
E xp orted  to—

Greed
B rita in . F ra n ce. O ther. T ota l.

G reat
B r ita in . F ra n ce . O ther. T ota l.

4,150
17,828
15,517
5,616

37,440
14,124

4,150
65,332
15,717
5,646

50,167
14,124

NewOrleans 5,417 20,007 ........... 25,424 15,823 31.6S1
Wilmington 
Now York. 
Pacific ports

Total___
Total 1917. 
Total 1916.

9,525 1,937
5,646

22,458
14,124

5,646
33,920
14,124

11,779 6,948

14,942 21,944 42,228 79,114 27,692 38,629 94,905 161,136
54,6041______
38,2241 18,180

25,700
48,834

80,304
105,238

101,2771 15,266 
77,935! 36,648

41,251 157,794 
99,597; 214,180

In addition to above exports, our telegrams to-night also 
give us tho following amounts of cotton on shipboard, not 
cleared, at the ports named. W e  add similar figures for 
N e w  York.

Aug. 16 at—

On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France.

Ger
many.

Other
Cont't.

Coast
wise. Total.

Galveston___ 2,100 13,500 500 16,100 119,992Now Orleans*. 4,000 3,000 5,000 2,000 14,000 228.363Savannah ___ 7,000 5,000 2,000 14,000 1459,00Charleston___ 500 500 30,796Mobile______ 7,703 7,703 3,887Norfolk_____ 200 200 61,509New York *__ 5,000 2,000 4,000 11,000 77,488Other ports*.. 2,000 — ___ ___ — 2,000 99,278
Total 1918.. 27,803 10,000 22.500 5,200 65,503 767,213Total 1917.. 40,527 14,400 8,108 7,570 70,605 413,748Total 1916_ 21,634 17.927 ___ 21,325 5,209 66,095 351,538
♦Estimated.
Speculation in cotton for future delivery has been dis

tinguished not so m u c h  by big trading as by big fluctuations. 
A n d  tho price swings have been very plainly in the general 
direction of higher levels, despite some sharp reactions. A  
new high record was m a d e  on this m o v e m e n t  of prices. For 
tho war news has been good and the crop news bad. The 
latest Government weekly crop report was the worst issued 
for some time past. It tells of deterioration not only in 
Texas and Oklahoma, but also east of the Mississippi River. 
The prolonged hot, dry weather in the Southwest is said to 
have done irreparable damage in m a n y  sections. Also i® 
appears that the outlook is bad for the East Indian crop* 
owing to a poor monsoon. Meanwhile events on the battle 
fields of the Western front undoubtedly encourage 
m a n y  people to believe that peace m a y  be m u c h  
nearer than it was supposed to be, say, at the 
beginning of July. A n d  peace would undoubtedly be taken 
to be a bullish factor by nine out of ten of the trade. 
Whother this reasoning is entirely sound or not matters little 
for the moment. It affects prices; it helps to advance them. 
A n d  Lancashire reports a better demand for yarns at rising 
prices, and also for piece goods. The China dema n d  there 
is active. In this country there is a better demand for cot
ton goods from South America. It seems that Argentina 
is Inlying more freely; tonnage arrangements, it is understood, 
are more satisfactory. Lancashire, too, is promised more 
ships. Shipbuilding proceeds apace; it outruns losses by 
submarines. Sooner or later the supply of ships over and 
above that needed for the Government is expected to be 
large enough to stimulate civilian commerce on the seas. 
Such a condition, it is urged, m a y  not improbably bo brought 
about some time during the present year, or at all events 
some time during the year 1919. That, it is contended, 
would help cotton. A n d  it is said that American spinners 
have been requested to buy their requirements of n e w  cot
ton up to April 1 next by November 1. Meanwhile, hedge 
selling by the South is not heavy enough as yet to 
weigh heavily on the market; quite the contrary. This keeps 
tho supply of contracts here small. A n d  the N e w  York stock 
is still small for obvious reasons; the parities between here 
and tho South practically forbid its increase. The certifi
cated stock here is do w n  near the vanishing point. A n d  
the effect was illustrated in the spectacular advance in 
August and September on the 13th inst. of 97 to 112 points, 
when the rise in the rest of the list was about half as much. 
Until the crop moves more freely and the hedge selling in
creases sharply m a n y  are disposed to avoid the short side 
oxcept possibly for quick turns on the bulges. Liverpool has 
also been very strong on a big demand supposed to be from 
shorts w h o  sold in that market, despite its scanty supplies, 
and found that they were reckoning without their host. 
For certainly the Liverpool supply increases but slowly.
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This week indeed it has decreased. Lancashire is allowed 
to produce goods on a larger scale according to the recent 
order, and n o w  the American crop threatens to be disap
pointing, if half that is reported is true or approximately so. 
Several times of late Liverpool has in a single day advanced 
tho full penny a pound, or two cents in American money, 
permitted by the British authorities in a single day for ad
vances or declines. That in itself furnishes a broad hint of 
tho situation in Liverpool. A n d  here the shorts in Wall 
Street and tho West have covered freely at rapidly rising 
prices. Liverpool has also bought here so have trade 
interests. O n  the other hand, some think that whatever 
m a y  be said to the contrary , tho crop is on the whole doing 
very well east of the Mississippi. Texas itself has had lower 
temperatures at times of late. Fewer stations have had 100 
degrees and above. A n d  somo rain has fallen. Meanwhile 
Southern hedge selling is gradually increasing. Spot cotton is 
offered more freely and the basis is declining. The Liver
pool basis has recently fallon, it is stated, about 3 cents per 
pound. Exports, as a rule, havo been small. U-boats have 
been ravaging our coasts. W a r  risks have risen, it appears, 
from 2 bf%  to 3 % .  While exporters are indifferent, spin
ners are buying on only a small scale. Fall River and ad
jacent towns, it is said, hold largo stocks of unsold cotton. 
The short interest here and at Liverpool has recently been 
greatly reduced. A n d  soon tho crop will begin to mov e  more 
freely. Meantime speculation is slack. It is nothing what 
it used to bo in old days. High margins and violent fluc
tuations excludo a largo percentage of the old-time specula
tive public. That takes just so m u c h  support from tho price, 
to say nothing of tho decreaso in oxports and tho menace 
of a falling domestic consumption, duo to a rapidly decreas
ing supply of labor. To-day prices advanced on hot weather 
on both sides of the Mississippi, Liverpool buying and local 
covering, with somo trade buying. Hot weathor in Georgia 
and South Carolina was tho chief factor. A  scorching of tho 
Atlantic section following that of Texas would, of course, be 
decidedly bad. Spot cotton advanced to-day to 34.50c. for 
middling uplands, a rise for tho week of 245 points.

Tho official quotation for middling upland cotton in tho 
N o w  York markot each day for tho past week has boon:

A lio . 10 to  A u g . 1G—  Sat. Mon. Tues. Wed. Thurs. Fri.Middling uplands----------33.20 32.45 33.40 33.25 33-35 34.50
N E W  Y O R K  Q U O T A T I O N S  F O R  32 Y E A R S .

19151914.

.34.50 lOtO.c. ___15.70 1902.c..... 9.00 1894..26.35 1909... ___12.75 1901____ .. 8.00 1893..14.30 1008__ ___10.50 1900___ -.10.12 1892.9.25 1907...___13.25 1899____ .. 6.19 1891.1006...___10.30 1898 . 6.00 1890.12.00 1905...___10.50 1897.... .. 8.00 1889.11.90 1904...___10.65 1896.... .. 8.19 1888..12.00 1903...___12.75 1895____ -- 7.56 1887.

.... 7.50____ 7.12.... 8.00

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to-night','as m a d e  
up by cable and telegraph, is as follows. Foroign stocks, as 
well as tho afloat, aro this week’s roturns, and consequently 
all foreign figures aro brought do w n  to Thursday evening. 
But to mak e  the total tho complete figures for to-night 
(Friday), w o  add tho item of exports from tho United States, 
including in it tho oxports of Friday only.

A u g . 16—  1918. 1917. 1916. 1915.Stock at Liverpool...... bales. 216,090 231,000 647,000 1,035,000Stock at London  ....... ...  22,000 26,000 34,000 46,000Stock at Manchester---------  44,000 22,000 32,000 77,000
Stock at Hamburg. Stock at llromen ..
Stock at Marseilles Stock at llarcelonaStock at Genoa__Stock at Triesto__

Total European stocks India cotton afloat for Eli , Amor, cotton afloat for Kuropo Egypt,brazil,&c.,afloat for F Stock in Alexandria, EgyptStock In Bombay, India__Stock in U. S. ports_____Stock in U. S. interior town U. S. exports to-day______
Total visible supply______Of the above, totals of ' 
A m er ica n —Liverpool stock_______Manchester stock______

American afloat for Europe.

U. 8. oxports to-day .

E ast In d ia n , B ra zil, & c.—

India afloat for Eurono____Egypt, Brazil, &c., afloat__Stock In Alexandria, Egypt.

Total East India, &C__

Total visible supply_____

. 282,000 279,000 713,000 1,428,000*1.000 *1,000*1,000 *32,000. 113,000 190.000 208,000 229,0003,000 14,000 9,000. 16,000 78,000 77,000 95,000. 4,000 10,000 137.000 208,000*1,000 *2,000

. 133,000 281,000 439.000 576,000

. 415,000 560,000 1,121,000 2,004,000. 18,000 35,000 25,000 59,000. 115,000 202,000 333,722 164,0733 54,000 30,000 8,000 27,000. 214,000 47,000 17,000 129,000. *570,000 *960,000 641,000 660,000832,716 484,353 417.633 677,823655,211 256,517 281,900 438.889. 25,424 9.792 20,448 5,715

.2,899,351 2,584,662 2,896,703 4,165,500can and other descriptions are :as follows:

. 87,000 142,000 522.000 1.052,000. 13,000 16,000 27,000 63.000. *118,000 *219,000 *334,000 *469.000, 115,000 202,000 333,722 164,073. 832,716 484,353 417,633 677,823. 655,211 256,517 281,900 428,889. 25,424 9,792 20,448 5,715

.1,816,351 1,359,662 1,936,703 2,872,500

. 129,000 89,000 125,000 251,000. 22,000 26,000 34,000 46,000. 31,000 6,000 5,000 14,000. *15,000 *32,000 *105,000 *107,000. 18,000 35.000 25,000 59,000. 54,000 30,000 8,000 27,000214,000 47,000 17,000 129,000

. *570,000 *960,000 641.000 660,000
1,053,000 1,225.000 960,000 1,293,000
.1,846,351 1,359,662 1,930,703 2,872,500
2,899.351 2,584.662 2,896,703 4,165.500. 23.09(1. 19.80(1. 8.86d. 5.42(1.. 34.50c. 26.15c. 14.40c. 9.40c.. 33.92d. 32.00rl. 12.58d. 8.10d.. 39.00(1. 26.80(1. 13.75d. 10.90(1.21.71(1. 19.20(1. 8.55d. 5.15(1.
21.96d. 19.38d. 8.57(1. 5.27d.* Estimated. _

Tho abovo figures for 1918 show a docroase from last wook 
of 75,792 bales, a gain of 314,689 bales over 1917, anincrease 
of 2,648 balos over 1916 and a loss of 1,266,149 bales from 
1915.

F U T U R E S . — Tho highest, lowest and closing prices at 
N o w  York for tho past woek havo boon as follows:

SaturdayJ Monday, 
Aug. 10. Aug. 12.

Tuesday, 
Aug. 13.

Wed'day, 
Aug. 14.

Thursd’y, 
Aug. 15.

Friday, 
Aug. 10. Week.

August—  
Hange......... ________ 29.72-.50 30.35-.55 30.50 — 30.60-.65 29.72-.05
Closing__ _ 30.20 — 29.43 — 30.40-.50 30.28-.38 30.35 — 31.53 — ------------ .

September—
Itange........ 20.82 — 30.00.05 --- ---  --- — — 29.82-.05
Closing___ 30.35 — 29.53 — 30.05 — 30.37 — 30.47 — 31.53 — ------------

October—  
Itange........

1
29.251.42 29.20L70 29.30-.10 29.85-.70 30.25-.73 30.40-/58 29.25-/58

Closing___ 30.35-.40 29.53-.50,30.05-. 10 30.47-.55 30.47-.49 31.53-. 58 --- --- ---.
Nocember—

Closing___ 30.01 — 29.10 — 29.70 — 29.95 — 30.05 — 31.10 — --- —  —
December—  
Range............ 29.05- .95 28,802.10 28.76/.6G 29.38-.lfll29.03-.14 29.92-199 29.05-199

Closing___ 29.91-.95 29.00-.05 29.00-.00 29.85-.90'29.95-.9S 30.95-.98 --- ---  ---
January—  

Range____ 29.00-.90 28.72Z.85 28.G5-.00 29.33-.00 29.58-.05 29.82-185 29.00-185
Closing___ 29.83-.87 28.94-.9(3 29.5G-.60 29.82-.90 29.83-.80 30.82-.85

February—
Range........
Closing___ 29.78 — 28.90 — 29.47 — 29.77 — 29.79 — 30.72 — --- — ---

March—  
Range____

I29.00-.92 28.70/.81;28.02-.54 29.29-.99 29.55-.00 29.80-180 29.00-1S0
Closing___ 29.80 — 28.90 — 29.47-.54 29.77-.85 29.80-.82 30.74-.75 —  —- —

A pril—
Range____
Closing___ 29.80 — 28.90 — 29.47-.54 29.77 — 29.80 — 30.72 — --- ---  ___

May—
Range........ 28.90-.70

1
29.81-.85 28.90-.40 29.29 — 29.70-.97 29.81-.30,28.90-130

Closing___ 29.78 — 28.90-.92 29.47 — 29.77 — 29.79-.83 30.72 — —

/29c. 130c. /  31c.
Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  

M A R K E T S . - — Below aro tho closing quotations of middling 
cotton at Southern and othor principal cotton markets for 
each day of tho wook:

Week ending 
A u g . 16.

Closing Quotations for M iddling Colton on—
Saturday. Afonday. Tuesday. W ed'day. Thursd'y. Friday.

Galveston_____
New Orleans__
Mobile...............
Savannah _____
Charleston_____
Wilmington___
N orfolk_______
Baltimore_____
Philadelphia__
Augusta_______
Memphis______
Dallas________
Houston_______
Little Itock___

29.25
29.25
29.00
30.00
29.00
29.00
31.00
30.50 
33.45
30.25
30.00
30.50
30.00

29.75
29.25
29.00
30.00
29.00
29.00
31.00 
31.50 
32.70
30.25
30.00 
29.55
30.00
30.00

30.25
29.50
29.25
30.00
29.50
29.00
30.25 
3 1.00 
33.65
30.25
30.00 
30.20
30.50
30.00

31.00
29.50
29.25
30.50
29.00
29.00
30.50
32.00
33.50
30.60
30.00
30.60
31.25
30.50

31.50
29.50
29.50 
30.75
29.00 
29 ̂
30.50
32.00
33.60
30.50
30.00
30.60 
31.25
30.50

32.25
29.50
29.75
31.00
29.00
30.50
32.00
34.75
30.75
31.00 
31.60
32.00
30.50

N E W  O R L E A N S  C O N T R A C T  M A R K E T — T h e  clos in g  
q u ota tion s  fo r  lead in g  con tra cts  in  tho N o w  O rleans c o tto n  
m arket fo r  tho p ast w ook  h a v o  boon  as fo llow s :

Saturday, M on d a y, 
A u g. 10. A u g . 12.

Tuesday, 
A u g. 13.

W ed'day, 
A u g . 14.

Thursd’y, 
A u g. 15.

Friday, 
A u g. 16.

August...............
September_____
October_______
Decomber_____
January_______
M arch________
M ay__________
Tone—•

Spot________
Options ___

30.00 — 29.29 — 
29.83-.89 29.12-.18 
29.08-. 16 28.34-.40 
28.93-.98 28.02-.08 
29.03-.06 28.07 —
29.05- . 10 28.23 —
29.05- .10 28.20-.25

Stoady Stoady 
Steady 1 Stoady

30.00 —
29.74- .SO 
28.99-.00
28.64- .67
28.65- .68
28.74- .76
28.74- .76

Steady
Stoady

30.00 — 
29.82-.90 
29.34-.39 
29.00-.02 
29.09 — 
29.15 — 
29.14-.t7

Quiot 
Ila ly s'y

29.35 — 
29.20 — 
29.32-.35 
29.05 — 
29.16-.19
29.23- .25
29.23- .25
Stoady
Stoady

29.79-.00 
29.60-.00 
30.10-.20 
29.88-.92 
29.97-.02 
30.02-.04 
30.05-.08

Quiot 
Very s’y

A T  T H E  I N T E R I O R  T O W N S  tho movement— that is, 
tho receipts for tho wook andsinco Aug. 1, tho shipments for 
tho week and tho stocks to-night, and tho samo items for tho 
corresponding poriod of tho previous year— is set out in 
dotail below.

Towns.

Movement to Aug. 10 1918. Movement to Aug. 17 1917.
Receipts. Ship

ments . 
Week.

Stocks
Aug.
10.

Receipts. Ship-
meets.
Week.

Slocks
Aug.
17.Week. Season. Week. Season.

Ala., Eufaula.. 3 9 50 1,014 5 25 4031 527
Montgomery. 119 112 252 4,243 392 447 3,209, 10,101
Selma______ 7 27 ;.......... 461 52 245 260 880

Ark., Helena.. GO 103 75 950 528 528 1,094 2,595
I.lttlo Rock.. 1,242 5,243 19,521 302 170 2,402 7,987
Pine B lu ff... 3 5 1,807 10,442 78 278 1,191 5,884

1,078 182 234 263 567
330 900 11,919 280 680 200 2,500

Atlanta_____ 2,000 3,000 2,500 19,000 3,417| 4,493 5,090 18,893
Augusta_____ 101 OKI 42,567 057 1,359 4,511 12,995

3,000 15 87 1,131 2,081
Macon______ 830 1,541 010 8.30S 705 3.529* 2,230 3,810
Romo_______ 5(1 125 75 3,550 130 291 399 2,037

La., Shreveport 143 272 1871 11,550 02 72 23 3,508
Miss.,Columbus 291 ... 102 569
Clarksdale__ 50 50 17,050 199 199 847 5,751
Greenwood__ 100 230 600 19,000 200 300 400 5,400
Meridian___ 30 30 293 4,737 101 717 449 4,315
Natchez_____ 5 5 1,151 1,228 ___ 233 1,590
Vicksburg___ 1 13 211 1,730 4 497 297 370
Yazoo C ity.. _____ ______ 7,555 ___ ___ 1,300

Mo., St. Louis. 2,152 0,185 2,003 12,084 5,250 12,829 0,942 0,098
N.CL.Gr’nsboro 300 525 800 8,500 972 1,707 1,323 2,094
Raleigh......... 22 22 50 42 IS 110 43

O., Cincinnati. 1,707 3,289 2,553 13,589 3,075 8,000 3,939 10,000
1,560

Chickasha__ 041
...........

1,390
..........

1,002 5,134 __ ______ _ _ 487
Hugo.............. 42 18 ___

800 419
S.C., Greenville 330 830 5,240 11,090 500 740 1.323 8,000
Greenwood... 027 .3,118 ___ 2,020

Tenn.,Memphis 2,871 0,751 15,497 302,752 6.547 10,525 28,382 100,981
Nashville____ _____ 284 10 10 75 170

03 13 97
Brenham___ 100 1,303 200 1,152 10 85 28 50
Clarksville__ ... - 45 __ ____ 180
D allas.......... 12 200 530 3,774 200 312 385] 2,800Honey Grove. 400 100 ___ ___
Houston......... 2.3,340 38,824 15,361 95,353 23,661 33.774 20,904 21,279

500 900
San Antonio.. 16 100 102 too 72
Total, 41 towns 30,275 71,442 53,077655,211 47,066 112,861 88,565 250,517
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O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  

S I N C E  A U G .  1.— W e  give below a statement showing the 
ovorland movement for the week and since Aug. 1, as mad o  
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows:

A u g . 16. 
S h ip p ed—

-1918-
W eek .

S in ce  
A u g . 1.

-1917-
W cek .

S in ce  
A u g . 1.

Via Mounds, &c_ Via Kock Island.

Via Virginia points........... 2.461Via other routes, &c.......... 10,362

D ed u ct S h ip m en ls -

Total to be deducted......... 12,604

. 2,895 . 68 . 1,923 . 1,167 . 2,461 .10,362

7,1964,6821683,7072,1934.75419,628

6,9423,176
'7401,0224,1836,271

46,0846,672
1,6332,69010,68511,868

20,879 42,328 * 22,334 79,632
. 2,066 542 . 9,996

4,5011,71926,706
8,3291,1885,604

20,2784,08919,273
.12,604 32,926 15,121 43,640
. 8,275 9,402 7,213 35,992Leaving total to be deducted *—  8,275 

* Including movement by rail to Canada.
The forogoing shows the week’s net overland movement  

has beon 8,275 bales, against 7,213 bales for the week last 
year, and that for the season to date the aggregate not over
land exhibits a decrease from a year ago of 26.590 bales.

I n  Sight a n d  S p in n ers ’
T a k in g s. W eek .

Receipts at ports to Aug. 16.... 39.074Net overland to Aug. 16_______  8,275South’n consumption to Aug. 16 a 83,000
Total marketed____________ 130.349Interior stocks in excess________*17,402

-1918-
S ince  

A u g . 1. 
81,347 9,402 191,000
281,749141,405

-1917-
W eek .
60,8087,21388,000
156,021*40.899

S in ce  
A u g . 1. 
120,978 35,992 223,000
379,970*98,425

Came into sight during week__112,947 ------- 115,122 __Total in sight Aug. 16.............  240,344 ----- 281,545
North, spinn’s’ takings to Aug. 16 21,752
* Decreaso during week, x Loss than Aug. 1. sumption; takings not available.
M o v e m e n t  into sight in previous years:

56,298 49,314 95,505
a These figures are con-

W eek—  V ales.1916— Aug. 18........... 127,5701915— Aug. 20............ 94,1241914— Aug. 21___________  57,781

S in ce  A u g . 1—  V a les1916— Aug. 18.......... 312,2651915— Aug. 20........... 243 7701914— Aug. 21........... 177 810

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H . — Telegraphic 
advices to us this evening from the South denote that, while 
there has been a light to moderate rainfall over m u c h  of the 
eastern section of the cotton belt during the week, dry 
weather has prevailed in the larger part of the Southwest. 
Toxas reports showers in eastern and some northwestern 
sections, but a great need of moisture elsewhere, with 
deterioration continuing.

G a l v e s t o n ,  T e x .— Bonoficial showers occurred in the eastern 
and portions of the northwestern district. t Elsowhore mois- 
turo is noeded badly. General deterioration continues and 
it is doubtful if rains would be of material benefit. It has 
rainod on ono day of tho week, the rainfall reaching twenty- 
four hundredths of an inch. The thermometer has averaged 
84, the highest being 88 and the lowest 80.

A b i l e n e ,  T e x .— There has been no rain the past week. 
The thermometer has averaged 86, ranging from 72 to 100.

B r e n h a m ,  T e x . — There has been rain on one day during 
the week, the rainfall being six hundredths of an inch. 
The thermometer has ranged from 68 to 102, averaging 85.

B r o w n s v i l l e ,  T e x — I t  has rained on two days of tho Week, 
the precipitation being sixteen hundredths of an inch. Aver
age thermometer 87, highest 98, lowest 76.

C u e r o ,  T e x .— It has rained on two days of tho week, the 
rainfall reaching twenty-sovon hundredths of an inch. The 
thermometer has averaged 88, the highest being 103 and the 
lowest 73.

D a l l a s ,  T e x .— W e  have had no rain during the week. 
Thermometer has averaged 85, ranging from 72 to 98.

N a c o g d o c h e s ,  T e x .— There has beon rain on two days of the 
week, to the oxtent of sixty-seven hundredths of an inch. 
Tho thermometer has averaged 85, the highest being 99 and 
tho lowest 70.

P a l e s t i n e ,  T e x .— W e  have had rain on ono day of tho past 
week, tho rainfall being twonty hundredths of an inch. The 
thermometer has averaged 84, ranging from 70 to 98.

P a r i s ,  T e x .— There has been no rain during the week. 
Tho thermometer has ranged from 72 to 106, averaging 89.

S a n  A n t o n i o ,  T e x .— D r y  all the week. Average ther
mometer 85, highest 96, lowest 74.

T a y l o r ,  T e x .— There has beon rain on one day of the week, 
to tho extent of two hundredths of an inch. The m i n i m u m  
thormomoter was 72.

W e a t h e r f o r d ,  T e x .— W o  havo had no rain tho past week. 
Tho thermometer has averaged 87, ranging from 72 to 101.

H e n r i e t t a ,  T e x .— D r y  all the week. The thermometer has 
ranged from 73 to 107, averaging 90.

H u n t s v i l l e ,  T e x .— D r y  all the week. Average thermometor 
8 6 , highest 99, lowest 72.

K e r r v i l l e ,  T e x .— There has beon no rain during tho week. 
Tho thermometer has averaged 81, tho highest boing 98 
and tho lowest 63.

L a m p a s a s ,  T e x . — 'There has been rain on two days of the 
past wqek, the rainfall reaching twenty-two hundredths of 
an inch. The thermometer has averaged 86, ranging from 
69 to 103.

L o n g v i e w ,  T e x .— Rain has fallen on one day during the 
week, tho rainfall being three hundredths of an inch. Tho  
thermometor has ranged from 72 to 98, averaging 85.

L u l i n g ,  T e x . — W e  have had rain on two days diming the 
week, the precipitation reaching one inch and ninety hun
dredths. Averago thermometer 86, highest ICO, lowest 71.

A r d m o r e ,  O k l a .— There has been no l’ain diming the week. 
Tho thermometer has ranged from 72 to 106, averaging 89.

M u s k o g e e ,  O k l a .— It has rained on two days of the week, 
tho rainfall reaching ninety-one hundredths of an inch. 
M i n i m u m  thermometer 71, highest 105, averago 88.

O k l a h o m a  C i t y ,  O k l a .— It has rained on one day of tho week, 
the rainfall reaching thirteen hundredths of an inch. The 
thermometer has averaged 88, the highest being 103 and the 
lowest 73.

B r i n k l e y ,  A r k .— The week’s rainfall has been six hun
dredths of an inch, on two days. The thermometer has 
averaged 90, ranging from 70 to 109.

E l d o r a d o ,  A r k .— There has been rain on one day during 
the weolc, to the extent of sixty hundredths of an inch. The 
thermometor has ranged from 70 to 104, averaging 87.

L i t t l e  R o c k ,  A r k .— There has been rain on ono day during 
the week, the rainfall being ten hundredths of an inch. 
Average thormometer 86, highest 100, lowest 72.

A l e x a n d r i a ,  L a .— W e  havo had rain on two days the past 
week, the rainfall being thirty-five hundredths of an inch. 
Tho thermometer has averaged 84, the highest being 98 and 
the lowest 70.

N e w  O r l e a n s ,  L a . — W o  have had rain on three days of the 
past weok, the rainfall being seventy-four hundredths of 
an inch. Tho thermometer has averaged 84.

S h r e v e p o r t ,  L a .— W e  have had rain on ono day during the 
week, the rainfall being three hundredths of an inch. The 
thormomoter has ranged from 71 to 96, averaging 84.

C o l u m b u s ,  M i s s .— -Rain has fallen on ono day during the 
week, the rainfall being eleven hundredths of an inch. Aver
age thormomoter 87, highest 105, lowest 70.

G r e e n w o o d ,  M i s s .— There has been rain on one day during 
the week, tho precipitation reaching ton hundredths of an 
inch. Tho thermometer has averaged 85, tho highest being 
101 and the lowest 69.

V i c k s b u r g ,  M i s s .— The week’s rainfall has been seventy- 
three hundredths of an inch, on two days. The thermometer 
has averaged 81.9, ranging from 69 to 97.

M o b i l e ,  A l a .— Showers in the interior early part of the 
week, but latter portion dry and hot. Cotton is opening 
rapidly and rust and shedding continue. W e  have had rain 
on three days during tho week, the rainfall being two inches 
and seventy-five hundredths. The thermometor has ranged 
from 72 to 100, averaging 84.

M o n t g o m e r y ,  A l a .— Rain has fallen on one day during the 
week, tho rainfall being sixty-one hundredths of an inch. 
Highest thormometer 100, lowest 72, average 86.

S e l m a ,  A l a . -— W e  have had rain on three days the past 
week, the rainfall being one inch and ten hundredths. 
Tho thermometer has averaged 82.5, the highest being 98 
and the lowest 69.

M a d i s o n ,  F l a .— There has been rain on two days of the 
week, to the extent of one inch and seventy-four hundredths. 
The thormometer has averaged 85, ranging from 67 to 103.

T a l l a h a s s e e ,  F l a . — Rain has fallen on two days during the 
week, tho rainfall being one inch and seven hundredths. The 
thermometer lias ranged from 68 to 100, averaging 84.

A t l a n t a ,  G a .— Rain has fallen on one day during the week 
to the oxtont of thirteen hundredths of an inch. M i n i m u m  
thermometor 68, m a x i m u m  95, m e a n  81.

A u g u s t a ,  G a . — 'There has been rain on two days during the 
week, the precipitation reaching twenty-eight hundredths of 
an inch. The thermometer has averaged 86, the highest 
boing 99 and the lowest 72.

S a v a n n a h ,  G a . — 'There has been rain on two days of the 
past week, the rainfall reaching twenty-eight hundredths of 
an inch. The thermometer has averaged 85, ranging from 
71 to 100.

C h a r l e s t o n ,  S .  C .— There has beon rain on one day during 
the week, the rainfall reaching fourteen hundredths of an 
inch. The thermometer has ranged from 77 to 99, aver
aging 88.

G r e e n w o o d ,  S .  C .— W o  have had no rain during the week. 
Average thermometer 82, highest 95, lowest 69.

S p a r t a n b u r g ,  S .  C .— It has rained on two days of the week, 
the rainfall reaching ninety-three hundredths of an inch. 
Tho thermometer has averaged 84, the highest being 100 
and the lowest 67.

C h a r l o t t e ,  N . C .— W e  have had rain on two days of the past 
week, the rainfall being fifty-six hundredths of an inch. The 
thermometer has averaged 84, ranging from 69 to 98.

W e l d o n ,  N .  C .— There has been rain on two days during 
tho weok, the precipitation reaching ono inch and thirty-four 
hundredths. Tho thermometer has averaged 82, the high
est boing 100 and the lowest 63.

D y e r s b u r g ,  T e n n .— D r y  all the week. The thermometer 
has averaged 86, ranging from 70 to 103.
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M e m - p h i s ,  T e n n .— W o  have liad no rain during tho week. 
Tho thermometer has rangod from 72 to 99, averaging 85.

The following statement w o  have also received by tele
graph, showing the height of tho rivers at tho points named 
at 8 a. m. of the dates given:

A u g . 10 1918. A u g . 17 1917. 
F eet. F eet.New Orleans_______ Above zero of gauge. 4.5 5.6Memphis__________ Above zero of gauge. 5.4 12.0Nashville__________ Above zero of gaugo. 7.2 8.8Shreveport_________ Abovo zero of gauge. 4.4 3.7Vicksburg_________ Abovo zero of guago. 8.6 15.5

C O T T O N  C R O P  C I R C U L A R . — Our Annual Cotton 
Crop Review will bo ready in circular form about Thursday, 
Aug. 22. Parties desiring tho circular in quantities, with 
their businoss card printed thoroon, should send in their 
orders as soon as possiblo to ensure early delivery. Publica
tion of this annual roviow has been deferred this year to a 
somewhat later date (after tho close of the cotton season) 
than has been our usual practico, in ordor to afford moro 
time for tho investigation of tho situation at h o m e  and abroad.

R E C E I P T S  F R O M  T H E  P L A N T A T I O N S . — Tho follow
ing tablo indicates tho actual movomont each week from tho 
plantations. Tho figures do not includo overland rocoipts 
nor Southorn consumption; thoy aro simply a statement of 
tho weekly movomont from tho plantations of that part of tho 
orop which finally roaches tho market through tho outports:

W e e k
end ’ g.

Receipts at Ports. Slocks at Interior Towns. Receipts from  Plantations

1918. 1917. 1916. 1918. 1917. 1916. 1918. 1917. 1916.
Juno

28.. 42,413 65,302 67,281 834,350 577,609 475,319 7,617 18,509 32,952
July

5 .. 24,220 72,269 59,468 818,251 524,150 438,157 8,121 18,810 22,306
12.. 32,062 42,332 48,941 781,041 463,639 411,375 __ 22,159
10.. 33,395 41,665 44,455 747,488 429,372 381,271 7,408 14,351
26.. 30,841 40,474 39,429 720,128 382,645 356,017 3,481 14,275

All?.
2 .. 37,069 35,478 54,151 692,616 343,792 329,168 9,557 26,59.
9 .. 33,727 44,290 61,087 672,613 297,416 300,882 13,724 32,80?

10-. 39,074 60,808 58,481 655,211 256,517 281,900 21,672 19,919 39,491

Tho abovo statement shows: 1.— That tho total recoipts 
from the plantations sinco August 1 1918 aro 39,942 bales; 
in 1917 were 22,563 bales, and in 1916 woro 74,968 
bales. 2.— 'That although tho rocoipts at tho outports tho 
past week were 39,074 bales, tho actual movomont from 
plantations was 21,672 bales, tho balance being taken from 
stocks at interior towns. Last year recoipts from tho plan
tations for the week were 19,919 balos and for 1916 thoy woro 
39,499 bales.

W O R L D ’S S U P P L Y  A N D  T A K I N G S  O F  C O T T O N  —  
Tho following brief but comprehensive statements indicate 
at a glance tho world’s supply of cotton for tho week and 
since Aug. 1 for tho last two soasons, from all sourcesfrom 
which statistics aro obtainable; also tho takings, or amounts 
gone out of sight, for tho liko period.

Cotton Takings. Week and Season. 1918. 1917.
W eek , j S eason . W eek . S eason .

2,975,143
112,947640,000
65",665 62,000

2,661,203
115,12210,0003.000
1.000

Visible supply Aug. 1_______American in sight to Aug. 16__Bombay receipts to Aug. 15___Other India snip’ts Aug. 15___Alexandria receipts to Aug. 14- Other supply to Aug. 14*.. ..
Total supply_____________
D ed u ct—Visiblo supply Aug. 16______

3,067,450240,33495,000
9"66o
5,000

2,814,776281,54569,0006,0001,0005,000
3,135,090
2,899,351

3,416,784
2,899,351

2,805,325
2,584,662

3,177,321
2,584.662

Total takings to Aug. 16.a____Of which American_______Of which other___________
235.739200.739 35,000

517.433383.433 134,000
220.663145.663 75,000

592.659441.659 151,000
* Embraces receipts in Europo from Brazil, Smyrna, West Indies, &c. 
a This total ombracos tho estimated consumption by Southern mills, 

191,000 bales in 1918 and 223,000 bales in 1917— takings not being available 
— and tho aggregate amounts takon by Northorn and foreign spinners, 
326,433 bales in 1918 and 369,659 bales in 1917, of which 192,433 balos 
and 218,659 balos American, b Estimated.

B O M B A Y  C O T T O N  M O V E M E N T . — Tho receipts of 
India cotton at B o m b a y  for tho weok ending Juno 00 and for 
the season from Aug. 1 for three yoars havo been as follows:

July 25. 
Receipts at—

1917-18. 1916-17. 1915-16.

W eek.
Since 

A u g. 1. W eek.
Since 

A u g. 1. W eek.
Since 

A u g . 1.
Bombay________________ 42,000 1,956,000 57,000 3,026,000 7,000 3,148,000

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F
C O T T O N . — Tho following aro tho recoipts and shipments for 
the week ending July 24 and for tho corresponding weok 
of tho two previous years:

A lex a n d r ia , E g yp t, 
J u ly 24. 1917-18. 1916-17. 1915-16.

R eceip ts (can tars)— 25,6286,088,167 2,2574.609,692Sinco Aug. 1_________ 5,066,692

E x p o rts  (bales)— W eek .
Since  

A u g . 1. S in ce
W eek . A u g . 1. W eek .

S in ce  
A u g . 1.

To Liverpool_________To Manchester______To Continent and India. To America__________

4042,31110,045
220,206262,71795,88875,420

___214,726___131,609___ 132,8986,445 127,176

2,7971,9691,163441

216,382139,268183,718194,229
Total exports______ 12,760 654,231 6,445 606,409 6,370 733,597

N o te.— A cantar is 99 lbs. Egyptian balos weigh about 750 lbs.
Tho statomont shows that tho rocoipts for tho weok ending 

July 24 woro 25,268 cantars and tho foreign shipments 
wero 12,760 balos.

M A N C H E S T E R  M A R K E T . — Our roport received by 
cable to-night from Manchester states that there is a strong 
demand but checkod by tho unwillingnoss of spinnors to 
book ahead. Tho inquiry for cloth is chiofly for Eastern 
account. W o  givo prices for t-day bolow and leave tlioso 
for previous wooks of this and last yoar for comparison:

1918. 1917.
lbs. Shirt Cot'n 8X 163. Shirt Cot’n

32s Cop ings Common Mid . 323 Cop ings Common Mid .
Twist to finest. Upt's Twist. to finest. Upl’s

June d. d. s. d. h. d. d. d. d. e. d. s. d. d.
28 49 X 52 24 0 @32 0 22.59 24 X @ 26X 13 10 X @ 19 0 19.45July
5 49X © 52 24 0 @32 0 22.29 24 H © 20 X 14 1X@18 3 18.8512 49 H W 52 25 0 @33 0 22.04 24 © 25 X 1310X @18 0 19 0019 49 X © 52 25 US ©3.3 1X 22.09 24 © 25 X 13 I0X@18 0 19.0020 49 © 51X 25 IX @33 IX 20.63 24 © 25X 1310X018 0 19.15Aug.
2 49 X © 52 25 1X @33 i x 20.39 24 @ 25 X 1310X018 0 19.359 51 © 53 25 1X033 IX 21.40 25 © 26 X 14 0 @18 6 20.15

10 52 © 54 25 3 @33 3 23.09 25 U @ 20X 1411X@19 0 19.80

S H I P P I N G  N E W S . — In harmony with tho dosiro of tho 
Government to obsorvo secrecy as to tho destination of cotton 
leaving United States ports, our usual details of shipmonts aro 
suspended until further notico.

E G Y P T I A N  C O T T O N  C R O P . — Tho Alexandria Cotton 
Co., Ltd., of Boston, havo tho following by mail from Alex
andria under dato of Juno 28:
Tho Cotton Control Commission has Issued soveral notices in connection 

with tho purchaso of tho crop, but nothing has yet boon published regarding 
tho regulations for export.
Climatic conditions havo boon favorablo to tho plant, but in some dis

tricts tho delay in growth reported previously still persists. Tho cotton 
worm attack continues to bo heavy, but in goueral is rather loss than last 
year’s attack. Water supply in tho Delta is plentiful ovorywhoro.

M A R K E T  - A N D  S A L E S  A T  N E W  Y O R K .
Tho total sales of cotton on tho spot each day during tho 

week at N o w  York are indicated in tho following statement. 
For tho convenience of tho reader w o  also add columns which 
show at a glanco h o w  tho market for spot and futures closed 
on samo days.

Spot
M a rk e t
C losed .

F u tu res
M a rk et
C losed .

S A L E S .

S p ot. Contract T ota l.

Saturday__Monday__Tuesday__Wednesday. Thursday _.

Steady 115 pts adv .Steady 75 pts dec__Steady 95 pts adv . .Steady 15 pts dec__Quiet 10 pts adv___Quiet llo pts adv

Stoady_______
7001,000 7001,000

Total___ 1,700 1,700

L I V E R P O O L . — B y  cable from Liverpool w o  havo tho fol
lowing statomont of tho wook’s salos, stocks, &c., at that port:

A u g . 16. 7,000Salos of tho weok____________Of which speculators took____Of which exporters took_____Salos, American_____________Actual export_______________Forwarded------------------ 52,000Total stock______ _______ _ 270,000Of which American________  107,000Total Imports of tho weok______  57,000Of winch American_____  Aa r'nnAmount afloat___________Of which American_____

J u ly 26. A u g . 2 . A u g . 9.7,000 4,000 6,000

3,000 2,000 3,000
52,000 30,000 44,000270,000 232,000 237,000107,000 89,000 109,00057,000 5,000 50,00046,000 5,000 49,00069,000 85,000 71,00050,000 59,000 39,000

2,000
45"ooo216,00087.00023.000 9,000

Tho tone of tho Liverpool market for spots and futuros 
each day of tho past weok and tho daily closing prices of 
spot cotton havo boon as follows:

Spot. Saturday. Afonday. Tuesday. W ednesday. Thursday. Friday.

Market, ( 
12:15 < Quiet. Quiet. Quiet. Quiet. Quiet.
P. M. ( 

MUl.Upl’ds 22.73 22.32 22.62 23.00 23.09Good MUl. 
Uplands- 23.30 22.95 23.25 23.63 23.72

Sales........
HOLIDAY

1,000 2,000 1,000 2,000 2,000
Futures. Firm, Quiet, Quiet, Quiet, Quiet

Market J 70080 pts. 2@10 pts. 37@40 pts. 10f" 12 pts. 308 pts.
opened \ advance. decline. advanco. decline. advanco.

Market / Unsettled, Unsettled, Steady, Steady, Steady
closed \ 27030 pts. 21023 pts. 43©50 pts. 9© 16 pts. 19 0  20 pts.advance. decline. advanco. decline. advanco.
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The prices of futures at Liverpool for each day aro given 

below.

Aug. 10 
to

Aug. 16.

Sat. Mon. Tues. Wed. Thurs. Fri.
12K 12 y, 

p. m. p. in.
12M| 4 

p. m. p. in.
12 M 

p. m.
4

p. m. 12K 
p. m.

4
p. m.

12 M 
p. m.

4
p. m.

12^ 
p. m.

4
p. m.

New Contracts.
August_______
September___
October..........
November___
December___

d. 1 d.

HOLI
DAY

d. i d. 
23.0522.45 
22.85 22.18 
22.62121.92 
22.4221.74 
22.30i N.

d.
22.80
22.56
22.28
22.09
21.97

d.
22.23
21.97
21.70
21.51
21.39

d.
22.37
22.11
21.88
21.68
21.56

d.
22.66
22.45
22.20
22.02
21.89

d.
22.58
22.33
22.06
21.86
21.75

d.
22.57
22.31
22.05
21.85
21.74

d.
22.60
22.33
22.07
21.87
21.78

d.
22.77
22.50
22.24
22.01
21.94

B R E A D S T U F F S .
Friday Night, A u g. 1G 1918.

Flour has been quiet. Tho trado is well supplied for the 
time boing. Buyers in many cases aro awaiting receipts of 
now spring wheat flour beforo renewing their purchases. 
Tho arrivals of now hard winter wheat flour have been much 
smaller than recontly, but of lato they havo increased some
what. Mills aro very busy on old transactions. There is 
said to bo a largo amount of flour intransit for Now York. 
This of courso means that sooner or later tho arrivals hero 
will bo largo; in fact, this may be tho caso very shortly. 
Mills aro offering now spring wheat thus far vory sparingly. 
Still thoro is somo business in this grado and it bids fair to 
incroaso in tho near future. Mills havo plenty of business, 
tho domand coming from all parts of tho country. Thero is 
no such scarcity of cars as that which so seriously hampered 
tho mills and tho trado genorally last season. Still there is 
somo congestion at tho mills which it is hoped will shortly 
bo reliovod. Substitutes aro quiot pending further light on 
tho question as to what percentage will havo to bo used. 
It is boliovod that now regulations relating to store door de
livery will yet work out satisfactorily though further details 
of tho plan havo been awaited with no little interest. In any 
caso it is a war measuro and as such the trado is prepared to 
adapt itself to it with no grumbling. Naturally it is hoped 
that tho plan Avill bo such as to causo little interforonco with 
business as possiblo. It does not go into effect until Sept. 1. 
Tho receipts of flour at Chicago last week wero 135,000 
barrels, against 113,000 in tho previous week and 104,000 
in tho saino week last year.

Wheat receipts at terminal markets at times have boon very 
largo. On a singlo day thoy wero over 4,000,000 bushels. 
Besides thero is said to be a largo movoment direct to mills 
and country elevators. Last week’s receipts at terminal 
markots reached tho unparalleled total of 20,707,000 bushels. 
Tho provious high record was for the week ending N ov. 13 
1915, whon tho total was 19,884,000 bushels. Tho Missouri 
official roport puts tho crop of that Stato at 49,153,000 bush
els, or 21,000,000 bushels larger than last year. On tho 
Pacific coast harvesting is making good progress and tho 
yiold is turning out to bo larger than oxpected. Modorato 
quantities aro arriving thero from Australia in tho form of 
flour. In tho United Kingdom the outlook points to a good 
crop of wheat. Tho last roport on its condition was 96.2, 
against 8G.8 at tho same timo last year. Rapid progress is 
boing mado with harvesting. In Italy threshing reports aro 
satisfactory; averago yields aro indicated, though in tho north
ern districts thero has been too much rain. In Southern 
Italy tho crops aro especially good and harvesting thero is 
finished. It is now in progress in tho contral districts. In 
Franco rains wero beneficial to lato spring cereals and forago 
crops. In southorn Franco tho wheat is turning out avcIi 
and tho quality is excellent. Tho Spanish crop is fair. 
Spain, howovor, will need 8,000,000 bushels this season in 
importations. Groeco will bo self-supporting this year, ow
ing to satisfactory crops on a larger acreago. In Sweden 
bonoficial rains havo fallen. Rumanian prospects aro poor. 
In North Africa thoy aro very satisfactory. Tho shipments 
last week from North America wero 2,504,000 bushels, in
cluding in tho form of flour 1,G20,000 bushels. Tho visible 
supply in tho U . S. increased last week G,30G,000 bushels. 
Tho total is now 23,461,000 bushels, against 5,218,000 a year 
ago. Tho Canadian visiblo supply, on the other hand, de
creased 708,000 bushels and tho total is now 2,327,000  
bushels, against 3,785,000 a year ago. Tho total receipts of 
spring and winter wheat at tho chief primary points in tho 
Unitod States from July 1 to Aug. 10 wero 68,714,000 bush
els, against 18,403,000 in tho sarao timo last year. A  Wash
ington dispatch says that tho Federal Trade Commission, 
acting under tho direction of the President, has boon engaged 
for some time in an oxtensivo inquiry into tho methods of 
financing grain. Tho investigation has not yet been com
pleted. It is believed that tho information already in hand

wili permit a comprehensive discussion of the whole situation. 
11 is hoped that the results of this study will be of value both 
to the grain trade and also to the banks that are financing it. 
There is little or no export business at New York. Plowing 
is more general in our winter and spring wheat belts. It is 
said that tho spring wheat crop will bo larger than tho Gov
ernment estimates.

D A IL Y  CLOSING PRICES OP W H EA T IN  NEW Y O R K .
Sat. M on. Tues. Wed. Thurs. Fri.

No- 2 red.................. ............ — cts.237J4 2 3 7 ^  2 37 ^  237H 237K 2 3 7 %
No. I spring........................................ _2 l0%  240H 240M 240K 240% 240%

Indian corn has been irregular. At times declining on 
favorable crop reports, at others it has advanced on bad 
prospects in Nebraska, Kansas and Missouri. Temperatures 
of 100 and over have again prevailed in the Southwest and 
they havo to all appearance done harm to the crop and 
pi ices responded with a sharp rise. In Iowa it has been as 
high as 108 degrees. A t Chicago tho Southwest bought 
heavily. Receipts have been light. Tho visible supply 
in this country decreased last week 836,000 bushels against
531,000 bushels last year, but the total is still 8,630,000  
bushels against 2,210,000 bushels a year ago. It is feared 
that tho big movement of wheat and oats will delay arrivals 
of corn at Chicago. But, on the other hand, a reaction came 
later owing to reports of rains and cooler weather in the 
Southwest. And if receipts aro light they seem to be suffi
cient for tho prevailing demand. The big industries have 
not been good buyers of the lower grades; thoy have generally 
ignored them. The Eastern demand has been noticeably 
slow. Also it is contended that in largo sections of the belt 
not affected by drought, tho high temperatures have been 
beneficial rather than otherwise. They havo stimulated 
growth. They have put the crop forward so rapidly, indeed, 
that thero is all tho less danger of damage by frost. It 
looks too as though tho grado will be higher than that of the 
last crop. Tho Mississippi section has been offering new 
crop to Toledo, it seems, for immediate shipment. The 
quality is said to be unusually good. N ot a few think 
that tho damage reports havo been exaggerated and that 
tho crop will not only approximate 3,000,000,000 bushels 
or ono of the largest ever known but that as already in
timated tho quality will be far superior to that of the last 
yield. Selling of tho distant months set in when reports 
camo of rains in Nebraska and Kansas. Tho upturns in 
prices at times have after all been largely due to tho fact that 
tho market had become oversold owing to the substantial 
unanimity of opinion as to tho size of tho crop. Argentine 
trado is quiot with price changes small. Buffalo, it is said, 

'has been sending back large quantities to Chicago and Peoria 
owing to the high prices ruling thero. This has caused sell
ing. To-day prices advanced and then reacted. They show 
little not change on futures for tho week. Some rains oc
curred in tho bolt. Heavy recent damage, however, is 
roportod in Kansas, Missouri, Arkansas, Oklahoma, Nebras
ka and Iowa. Yet tho crop as already intimated is well 
advanced, and significantly enough tho announcement of 
to-day of a deterioration of 200,000,000 bushels had no 
lasting offect. Argentine shipments for the week wero
806.000 bushels against 632,000 last year.

D A IL Y  CLOSING PRICES OP C O R N  IN  NEW Y O R K .
Sat. M on. Tues. Wed. Thurs. Fri. 

N o. 3 yellow-------- --------------------cts_195Ji 188J* 198J* 196M 100%  199M
D A IL Y  CLOSING PRICES OF CORN  FUTURES IN  C H IC A G O .

Sat. M on. Tues. Wed. Thurs. Fri. 
Aug.del. 1 nclov. (newcontract). cts .156% 160% 160% 150%  160% 160%  
Sopt. del. In olev. (new contract). .  158 K  102%  162 161%  162 161%

Oats havo been offered for sale freely enough— largely 
to offset tho upturns in tho prices of corn. Tho demand 
has been comparatively light and tho receipts large. Ex
porters to all appearance have been doing little or nothing. 
Ilodgo selling at tho West has been a feature. Tho Eastern 
demand has been noticeably slow while tho movement of tho 
now crop is steadily increasing. In Minnesota an excep
tionally largo crop of excellent quality seems to be assured. 
The visiblo supply in the United States increased last week
679.000 bushels, as against a decrease in the same week 
last year of 893,000 bushels. The total is now 8,555,000  
bushels, against 6,389,000 bushels a year ago. Tho Can
adian visiblo stock on the other hand decreased last week
1.005.000 bushels, as against an increase in tho same week 
last year of 43,000 bushels. This makes tho present total
8.032.000 bushels, against 11,532,000 bushels a year ago. 
Tho shipments from North America last week wero 1,207,
000 bushels. Tho outturn of oats and barloy on tho Pacific
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Coast is expected to bo smaller than that of last year. _ But 
the American crop will undoubtedly be large. That is the 
vital point. And Argentine advices state that oats are 
being offered more freely. On the other hand American 
prices have advanced at time with corn. Early in the 
week too prices were braced a little for the moment by re
ports of a rather better cash demand. Drought has done 
some damage here and there. Covering of shorts has from 
timo to time helped to ause rallies. The consensus of opin
ion, however, is that the crop is large and that under ordinary 
circumstances it will be no easy matter to sustain prices 
when the crop movement has begun to pile up big stocks in 
this country. Meanwhile the war news is favorable and early 
peace hopes aro rising and money is tight, whether people 
in general choose to lay stress on this fact or not. To-day 
prices advanced 1 to l j^c. ,  on covering. But trado was 
light. Country offerings were not large. The crop is 
believed to be larger than indicated by recent figures. 
There is little net change in prices for the week.

D A IL Y  CLOSIN G PRICES OP OATS IN  NEW Y O R K . .
Sat. M on. Tubs. Wed. Thurs. F n .

S ta n d a rd s ......................c t s .80-8014 79)4 79 80 79 )4 ®  80 80)4
N o. 2 white........................... 80)4 79>6 79 80 80 80@ 80)4
D A IL Y  CLOSIN G PRICES OF OATS FUTURES IN  C H IC A G O .

Sat. M on. Tues. Wed. Thurs. Fri. 
A u g .d e l.inelov. (now contract).cts. 07J4 68%  0834 08 68)4 69)4
Sept. dei. in elev. (new contract). .  68)4 69 08pi 08)4 09) i  70

The following are closing quotations:
FLOUR

Spring......................$11 18@$11 40
Winter............................ 10 4 0©  10 70
K ansas______________  11 10©  i l  40
Rye flour___________  9 0 0 ©  11 00
Corn goods, all sacks 100 lbs.
W h it e .. ....................$4 75 © $5  55
Bolted_____________ 4 00 ©  4 75
Corn flour________ 4 95 ©  5 75
Corn starch_____ per lb. 5)4 © 6 c.
Rice flour, spot and to

a r r iv e ____________ p e r  lb .  1 0 @ 1 0 ) 4 c .
Barley flour (to  arrive). $9 50@ 9  75

G R A IN .

Tapioca flour-------------------------nom
Hominy_______________ $4 75@ $5 55
Yellow granulated____ 4 90©  5 10
Barley goods— Portage barloy:

N o. 1.................   $7 00
Nos. 2, 3 and 4____________  6 25
Nos. 2-0 and 3 -0 -----------------  7 00
N o. 4-0......................................  7 25
Coarse, Nos. 2, 3 and 4 ------  4 75

Oats goods— Carload, spot de
livery ______________________  9 70

Wheat—
N o. 2 rod_________________ $2 37 )4
N o. 1 spr in g---------------------  2 40)3

3. 1 Northern___________  2 37)4

Oats—
Standard________________  80 )4
N o. 2 white........................80@ 80)4
N o. 3 white-------------------- 79© 79)4
N o. 4 white_____________ 78 @79

Barley— _ „ „ _
F eeding______ _____ $ 1 10© 1 15
M altin g ....................... 1 15@ 1 25

Rye—  ,
W estern_________ _ 171

No
Corn—

No. 3 m ix e d _____________ 1 70
No. 2 yellow ______________ 2 00)4
No. 3 yoilow ______________ 1 99)4
N o. 4 yellow_____________  1 78
Argentine_________________ nom.
For other tables usual given here, see page 671.
W E A T H E R  B U L L E T IN  FOR W E E K  E N D IN G  A U G . 

13.— The influences of weather on the crops as summarized 
in tho weather bulletin issued by the Department of Agri
culture for the week ending Aug. 13 wore as follows:

C O TTO N .— Tho week just closod was tho most unfavorable for cotton 
so far this season. Tho poor condition of the crop in tho western portion 
of tho belt was not only further Intensified by tho continued absenco o f rain 
and persistent high temperature, but in many localities to tho eastward 
o f the Mississippi River, where conditions have hitherto been satisfactory 
the crop was unfavorably affected during tho week and littlo or no advance
ment was made. As a result o f good showers or moisture from preceding 
rain, cotton mado generally satisfactory progress in the Carolinas, Florida, 
much of Louisiana and southeastern Tennessee, but elsewhere throughout 
tho belt little growth was mado or the crop actually deteriorated, except in 
a few local areas. Tho crop is in only fair condition in Georgia, duo to 
shedding, rust, blackroot and insect depredations, but in many localtios 
the plants continuo vigorous, with now blooms and should maturo with 
favorablo weather. There aro also complaints of shedding, rust and red 
spider activity in many other eastern localities. Tho crop mado fairly 
good progress in Louisiana, except in tho southwest portion, where much 
damage resulted from tho high wind and heavy rainfall accompanying tho 
tropical storm o f tho sixth; while in Arkansas only poor advanco was mado 
generally and deterioration on uplands is reported. Tho intense hot 
weather, with drying winds and lack of moisture, was very unfavorable In 
Oklahoma and tho plants in that Stato are small, shedding, opening pre
maturely and burning on uplands; tho conditions o f crop is now very 
poor to poor. Tho previous deterioration in Texas continued generally 
and tho crop will bo a failure in some sections o f tho Stato; shedding, pre
mature oponing and top blooming are becoming general. Cotton is ma
turing rapidly in the southern portion o f tho bolt, and some is going to 
market as far north as Arkansas. The weather was favorablo for picking 
and ginning in tho early districts, and this work is progressing satisfac
torily.C O R N .— Corn deteriorated in contral districts. Some rain foil in most 
o f tho corn growing States. Tho rainfall during tho week was over an inch 
in parts of Missouri, northwestern Kansas, Nebraska and southern Iowa. 
In general, howover, tho rainfall was not sufficient to ovcrcomo tho pre
vious drouth conditions and tho effect o f the high temperatures that pre
vailed during most of tho week. Corn continued to deteriorate, especially 
on uplands, from tho lower Missouri Valloy southward and the area or 
deterioration oxtendod during tho week over most o f tho Ohio Valley and 
Into southern Iowa and southeastern Nebraska. In many places in Mis
souri, Kansas, Oklahoma and Texas tho crop promises to bo nearly or quito 
a failure. From northern Nebraska, Iowa and Illinois northward, how- 
over, corn is o f satisfactory growth, and tho crop was improved by rains in 
oxtromo northeastern districts. Rain was needed at the end o f tho week 
In parts o f tho southeast. Corn is maturing in tho extremo South and fod- 
(lor pulling is quite general in the Southeast. Broom corn continued in 
good condition generally in Kansas, but it deteriorated In Oklahoma.

W H E A T .— Tho harvest o f spring wheat is well advanced to tho northern 
limits o f tho country, and also in most o f the more elevated districts of the 
W est, while winter wheat harvest has been completed, except in a few lato 
localities. Tho threshing of these grains progressed satisfactorily during 
tho week and this work has advanced to tho northern tier o f tho States. 
The yiold and quality o f both winter and spring wheat continue generally 
satisfactory, although spring wheat in central and western North Dakota 
as well as the early crop in somo localities to tho westward is disappointing 
Plowing for the fall wheat crop is making rather slow progress in contral 
and southern districts on account o f hard dry soil, although this work has 
been half completed in tho eastern two-thirds o f Kansas.

OATS.— Oats harvesting lias becomo general to tho northern limits 
o f  tho country, except in the lato districts in tho Northeast and tho more 
elevated sections o f tho West. Tho week was favorablo for harvostlny 
and threshing, oxcept in some parts o f tho Northwest, where rain inter 
fered with this work. Tho yield and quality o f grain continuo satis 
factory in the largo producing areas, although tho crop is light in most 
localities rrom westorn North Dakota westward.

BARLEY AN D R Y E .— Tho barley and ryo harvest is about com 
plotod, and threshing mado good progross during the week.

THE DRY GOODS TRADE
New York, Friday Night, Aug. 16 1918. 

According to present indications, dry goods merchants 
intend to continuo to exorcise conservatism as regards 
anticipating the futuro. While additional differentials have

been named on various cotton goods, and prices for yarns 
fixed, the work in this connection has not as yet boon com
pleted. Tho Prico Fixing Committoo is still at work on 
further lists and a full schedule of prices is expected to bo 
announced within tho near future. While many merchants 
liavo been impatient over the long delay in disposing of this 
matter, they realize that it was a large undertaking, and 
predict whon the schedules have to be revised for the next 
period tho work will bo accomplished in much shortor time. 
Traders already are dovoting much attention as to how prices 
will be altered for next period. Tho less favorablo cotton 
crop prospects together with tho sharp advance in prices to 
the thirty-cent level has ehangod opinions considerably.
A  fow weeks ago it was the general belief that prices would 
be revised downward whereas now it is almost certain that 
they will bo marked highor. Tho adverse turn in conditions 
surrounding tho cotton crop has caused much anxiety among 
spinning interests as regards futuro supplies. Early in 
July indications wore for a cotton yield this year close to the 
largest on record, but of lato thoro has boon considerable 
deterioration. Demand for dry goods continues heavy and 
particularly from tho Government, and mills aro finding it 
difficult to meet all requirements. While it is true that an 
an increased number of spindles is working, labor for the most 
part is unskilled and hard to maintain and efforts to keep up 
full production in all cases is not meeting with success. 
While there is an active demand for supplies of various linos 
of cotton goods from many directions, mills aro not en
couraging new business owing to tho fact that they aro already 
sold far ahead. Demand for export continues to increase 
and now that tho Prico Fixing Commttteo has decidod that 
the same basis of prices for domestic purchases will provail 
for foreign account, a much largor business is looked for. 
South Amorican countrios, especially Argentina, have 
been heavy buyers and there liavo boon fair sized sales to 
Mediterranean countries. Shipments aro steadily improving 
as exporters aro encountering loss difficulty in obtaining 
cargo spaco.

D O M ESTIC CO TTO N  GOODS.— Although comploto 
prico lists aro still being awaited by the trade, businoss in 
staple cottons is progressing and merchants are endeavoring 
to provido for their requirements. Largo additional orders 
aro being placed for Government account, notably for duck 
and sheetings. Demand for sheetings for civilian account 
is likewise heavy and especially for heavy weights. Mer
chants, liowovor, aro finding it hard to placo orders, and liavo 
only been able to securo small lots from second hands. 
Converters are soiling bleached goods moro freely, prices for 
which rule irregular as somo havo reduced quotations while 
others maintain full valuos. Thoro aro still many complaints 
of backward deliveries, and somo claim that goods contracted 
for at much lowor prices aro being held back while goods 
purchased at high pricos are going forward. Convertors 
report that while they havo not pressed salos, business in 
fine goods for next spring has been very satisfactory. De
mand for gray goods continues in oxcoss of what mills are 
able to accopt, and many buyers are willing to pay premiums 
for spot deliveries.

W O O LEN  GOODS.— Markets for woolens and worsteds, 
as regards civilian business, continuo quiet. No openings 
for next spring havo been made although thoro are many 
buyers who aro anxious to procuro supplies. As yet tho 
Government lias mado no allotment of wool for tho manu
facture of goods for civilian account, and as a result mills 
hesitato to draw from their stocks. Tho first opportunity 
for open bidding on contracts for Government uso sinco this 
country ontorod the war was offered to tho trado this week 
when bids woro requested on meltons. Manufacturers 
were ready to supply ovor oight and one half million yards 
of meltons whereas tho Government only asked for four 
million. Tho majority of bids woro said to range from 
84 15 to $4 50 per yard. In tho mon’s wear trado thoro 
continues to be considorablo talk of turning out cotton wor
steds, but makers of womon’s wear are not generally in favor 
of this quality of goods owing to tho difficulty of dyeing and 
shrinking.

FO REIG N  D R Y  G O O D S — A more active demand 
developed for linens during tho past week, as many buyers 
aro in town trying to securo supplies wherovor available in 
advanco of tho regular linon season. Tho volume of business 
transacted, howovor, owing to tho smallness of offerings, was 
of limited proportions. Arrivals from abroad continuo very 
light with prospects for any increaso not very encouraging as 
further restrictions havo boon placed upon production. 
Demand for linen substitutes is increasing, and many former 
buyers of pure linon aro now dovoting their attention to this 
lino of goods. While most of tho cotton substitutes on the 
market are priced much higher than tho normal quotations 
for puro linens they aro well taken. According to reports, 
tho Government has been a heavy buyer of cotton towellings 
and cotton goods aro boing substituted for puro linens in 
many branches of tho sorvico. Tho raw flax material situa
tion abroad is still very acute. While tho Irish crop is 
expected to bo fair, spinners aro less hopeful of receiving any 
Russian flax. Burlaps havo again been quiot, and in tho 
absonco of business pricos havo ruled easior. Light weights 
aro quoted at 18.60c. and hoavy woights at 23.75c.
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NEWS ITEM S.
Louisiana (State o f).— Special Session Ratifies Na

tional Prohibition Amendment.— Roferenco is mado in our 
editorial columns this week.

New York State.— Interest Payments— State Debt.— On 
Aug. 12 over $1,809,280 was paid out a3 tho State’s semi
annual contribution for tho interest charges upon the high
way and forest preservo sinking funds and tho Saratoga 
Springs Stato Reservation fund. This sum, according to 
Comptroller Travis’s records, represents the six months’ 
interest charges upon theso public enterprises, adopted by 
popular approval, and, with the exception of tho Saratoga 
Springs fund, wero paid out of sinking funds raised by direct 
Stato tax. #

Tho Saratoga Springs State Reservation fund, ho says, 
arose from serial bond issues of $1,284,235, tho last bond 
issuo maturing in 1925. Of this total amount originally 
issued, $714,000 remains uncanceled, and tho State’s semi
annual interest upon this amount paid this week amounted 
to $14,280. Tho Palisade Inter-State Park sinking fund 
was created in 1910 and increased in 1917 to care for the 
$5,000,000 4 %  bonds due in 1961 and 1967. Tho semi-an
nual contribution duo and paid was $100,000 and sinking 
funds of $611,965 77.

Tho Comptroller also points out that in addition to theso, 
thoro aro at present six highway debt sinking funds, repre
senting $80,000,000 worth of bonds, for which thero exists 
a sinking fund aggregating $18,285,126 77. Thero remains 
$20,000,000 moro of these bonds to bo issued, and the semi
annual amount of interost paid on Aug. 12 aggregated $1 ,
645,000. Tho forest preserve sinking fund, which totals 
$2,500,000, called for interest payments of $50,000.

Besides theso debts, thero aro twelve canal sinking funds, 
roprosenting $148,000,660 worth of bonds, which now 
amount to $36,585,507 79. Tho interest on this dobt is 
payable in January and July. Out of tho total amount of 
all Stato bonds sold for improvements of canals, highways, 
and tho acquisition of tho forest preserve, thero remains 
$31,800,000 yet to bo issued. This is mado up of $5,000,000  
forest preservo, $20,000,000 highway and $6,800,000 bargo 
canal terminal bonds.

In tho July number of “ Stato Finances,” a publication is
sued monthly by tho Comptroller’s office, tho statement of 
Stato debt and sinking funds as of Juno 30 1918 and Juno 30 
1917 appears as follows:

Funded Debt—  June SO 1918. June 30 1917.
Canal bonds____________________________$148,000,000 00 $148,000,000 00
Highway bonds----------------------------------- - - -  80,000,000 00 80,000,000 00
Palisades Inter-Stato Park bonds-------------- 5,000,000 00 5,000,000 00
Stato Forest Preserve bonds------------------------ 2,500,000 00 2,500,000 00
Saratoga Springs State Reservation bonds 714,000 00 809,000 00

Total funded d e b t ...................................... $236,214,660 00 $236,309,660 00
Less Sinking Funds—  , . . .(For accruing interest and redemptions)

Canal debt sinking funds. -------------------------$36,518,849 38 $32,603,503 77
Highway debt sinking funds - - - - - - - - - - -  18,245,555 19 15,466,218 57
Palisades Inter-Stato Park debt sink. fds_ 008,782 02 478,905 99
Stato Forest Preservo debt siilk. fu n d s .. .  241,106 bb 140,699 81

Total sinking fu n d s ..................- ...............$55,614,293 25 $48,689,328 14
Not funded debt................................... -$180,600,366 75 $187,620,331 86

Russia .— Payment of Interest oil Internal Loan.— See 
roferonco in our oditorial columns this week.

Virginia-W est Virginia .— Old State Debt Controversy.—  
Tho Baltimore “ Sun” of Aug. 11 contained tho following with 
roferenco to an invitation extended by tho West Virginia 
Dobt Commission to tho Virginia Debt Commission to meet 
it for tho purpose of seeing if an amicable adjustment of the 
judgment obtained against West Virginia by the Stato of 
Virginia, and which was fixed by tho IJ. S. Supremo Court 
in its decree of Juno 1915 as $12,393,929 50, including in
terest amounting to $8,178,307 12, cannot bo reached out- 
sido of court:

A definito m ove to compromise tho Virginia debt case with tho hope o f 
bringing about a settlement before the Supremo Court o f the United States 
takes drastic stops to onforco the payment o f tho $12,500,000 judgment it 
has rendered in this controversy lias been mado by tho Commissioners rej)-
^Tho'vVost*Virghifa'Dcbt Commission has invited tho Virginia Dobt Com 
mission to meet It for tho purpose o f seeing if an amtcablo adjustment can
not bo reached outside o f court. So far as can bo learned, tho Virginia 
Debt Commission has mado no response to these overtures, but the opinion 
is oxnrossed in Washington that a joint conference will likely bo held, al
though somo doubt is entertained that any satisfactory settlement will bo
10 It* ri'Voamcd that tho West Virginia Commissioners will proposo that tho 
Virginia Commissioners allow their Stato now credits on tho debt principal 
aggregating about $1,0 0 0 ,00 0 . I f theso credits aro allowed. West Virginia 
will then agroo to pay over tho money to the holders o f tho old debt certifi
cates without further ado. It is not believed, however, that Virginia will 
agree to credits aggregating $1 ,000,000  to bo applied to tho original debt 
principal. If they do. it will reduce the amount o f tho judgment from 
$ 12 ,000,000  to about $8 ,0 0 0 ,0 00 . — , , .

Thero is a chance, howovor, that tlio two Commissions m ay bo able to 
got together on tho amount o f new credits to bo fjh iw cd— in other words 
they may bo ablo to meet each other half way on tho $ 1 ,0 0 0 ,0 0 0 , once thoy 
got around a tabio and start discussing tho matter.

The Supremo Court has intimated in Its latest opinion that perhaps somo 
now credits should bo allowed West Virginia. Tho Commissioners from 
tho latter Stato aro banking on that intimation as promising a satisfactory 
settlement. Stato officials and the people of West Virginia, it is now de
clared, realize that tho judgmont rendered by the Supremo Court must bo 
paid sooner or later. They understand that it will not do to defy the high
est court in tho land, and that tho Supremo Court will find a way for the 
collection o f tho judgmont. Chief Justico W hite warned West Virginia 
last spring that if tho States themselves did not get together and settle tho 
controversy tho Court itself intended to take steps to forco payment. Chief 
Justice White then said the Court would send representatives to w est vir-
?lnla to make a survey and report upon tho best mothods to bo employed j 

or the collection o f tho money.

West Virginia has been seeking to have tho case reopened for tho consid
eration o f new credits, which she claims will materially reduce the amount 
o f tho judgment.

N ot one cent o f this money will go to  Virginia. When that State re
funded its old State debt, it issued new State bonds for about 70% o f the 
debt and gavo certificates for tho remaining 3 0% , saying it would use its 
influonco to make West Virginia pay those debt certificates. The bulk 
o f these old debt certificates have been gathered up by bankers and invest
ors on a long-shot investment. It is said that about $2,000,000 are held by 
Baltimore investors.

As previously stated in these columns, the debt controversy 
camo before the U . S. Supreme Court again recently on a pe
tition from Virginia for a mandamus to compel the W est 
Virginia Legislature to levy a tax for the purpose of raising 
money to meet the judgment, but the Court held that it 
would not force payment now, believing that as a sovereign 
State West Virginia would take steps to meet the judgment. 
A  summary of the U . S. Supreme Court’s ruling was pub
lished by us on June 1, page 2358; also see V . 107, p. 418.

------ . . .  .. a a i i i j . . -----------------

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follow s:

ADAMS, Jefferson  C ou n ty , N. Y .— BOND SALE.— On Aug. 12 tho 
$10,000 5%  1-20-year serial fire house bonds wero awarded to II. A . Kahler 
& Co. o f Now York at 100.98. Tho same bankers were also awarded tho 
$8,100 5-ycar water refunding bonds offered on the same day at 100.08 
for 5%  bonds.— V. 107, p. 620.

AJO SCH O OL D IS T R IC T  (P. O . A jo ), Pima C ou n ty , A riz .— BOND 
FLECTION .— On Aug. 20 an election will be held, it  is stated, to  vote on 
tho issuance o f $135,000 school bonds.

ALCO RN  C O U N TY (P. O . C orin th ), Miss.— BOND OFFERING.—  
W . O. Sweat, County Attorney, will receivo bids, it is stated, until 2 p . m. 
Sept. 3 for $15,000 6 % 15-year bonds. Int semi-ann.

ALEDO, M ercer C ou n ty , III.— BOND SALE .— The $7,000 5 lA %  serial 
firo equipment bonds voted on Aug. 6 (V . 107, p. 526) have been sold.

A ST O R IA , C latsop  C ou n ty , O re .— BOND SALE .— Recently Morris 
Bros., Inc., o f  Portland were awarded the following threo issues o f 6%  
tax-freo impt. bonds, aggregating $73,223 38:
$11,102 06 Series N o. 13 impt. bonds. Denoms. 22 for $500 and 1 for 

$102 06. Due yearly on Aug. 1 as follows: $2,000 1919 and 
1920, $2,500 1921, $2,000 1922 and $2,602 06 1912, and are 
subject to call on or after Aug. 1 1919.

9.972 63 Series N o. 14 impt. bonds. Denoms. 18 for $500 and 1 for 
$472 63. Duo yearly on Aug. 1 as follows; $500 1919, $1,000 
1920 to 1927, m cl., and $1,472 63 1928, and aro subject to 
call on or after Aug. 1 1919.

52,148 69 Series N o. 15 impt. bonds. Denoms. 104 for $500 and 1 for 
$148 69. Duo yearly on Aug. 1 as follows: $2,500 1919 to 1922, 
inch, $3,000 1923. $2,500 1924 to 1927, inch, $3,000 1928, 
$2,500 1929 to 1932, inch, $3,000 1933, $2,500 1934 to 1937, 
inch, and $3,148 69 1938, and are subject to  call on or after 
Aug. 1 1919.

Date Aug. 1 1918. Prin. and semi-ann. int. (F. & A .) payable at the 
office o f  tho C ity Treasurer, or at Morris Bros., Inc., o f  Portland.

Financial Statement.
Assessed valuation, 1917________________________________________ $7,484,935
Real value (estimated)_________________________________________  20,000,000
Total bonded debt, including this issue____________ $1,222,519
Less water bonds____________________________________  575,000
Net bonded debt_______________________________________________  647,519

Population, 1910 Census, 9,599; 1917 (estimated), 18,000.
AUBURN TO W N SH IP (P. O. T iro ), Craw ford C ou n ty , O h io ., 

BOND OFFERING.— Proposals will be received until 12 m. Aug. 27, it is 
stated, by W . W . Davis, Clerk o f Township Trustees for the following 
5% road bonds:
$5,000 Bo Vier Road bonds. Due on Oct. 10 as follows: $500, 1920 to 

1922, incl.; $500, 1924 and $1,000, 1925 to 1927, incl.
5,000 Marsh Road bonds. Duo each six months as follows: $500 Apr. 

10 1920 to 1922, incl.; $500, Oct. 10 1922 and 1923; $.500, Apr. 10 
and Oct. 10 1924 and $500, Apr. 10 1925 to 1927, incl.

Auth. Sec. 3928-lSo, Gen. Code. Denom. $500. Dato Aug. 10 1918. 
Int. A . & O. Cert, check for $200 for each issuo. bid on required.

A U D RAIN  C O U N TY (P. O. M erico), Mo .— BOND OFFERING.—  
.Sealed bids will be received until 12 m . to-day (Aug. 17) by R . B. Cauthom , 
Clerk o f County Court, for the $75,000 5H  % public hospital bonds men
tioned in V. 106,p. 2670. Denom. $1,000. Date M ay 1 1918. Principal and 
semi-ann, int. payable at the National Bank o f Commerce o f  St. Louis. 
Due $5,000 yearly from 1923 to 1937, inclusive, and are subject to  call 
after fivo years. The approving opinion o f Charles & Rutherford, attor
neys, o f  St. Louis, will be furnished the purchaser. All bids must bo 
unconditional and accompanied by certified check for $500. Bonded debt, 
none. Assessed valuation (equalized) 1917, $13,000,000. Actual value 
(estimated), $32,000,000. Population 1910 Census, 21,687.

BAYONNE, N. J .— BOND OFFERING.— Proposals will be rcceivcd 'by 
W m. P . Leo, C ity Clerk, until 4.30 p. m. Aug. 23 for 5%  gold bonds not 
to exceed $1,417,000, for the purchase o f the property o f  tho New York 
and Now Jersey Co. Denom. $1,000. Dato June 1 1918. Duo yearly 
on Juno 1 as follows: $60,000 from 1920 to 1942 incl. and $37,000 1943. 
Cert, check on an incorporated bank or trust com pany, for 2%  o f the 
bonds bid for, payable to the City Treasurer, required. This issue has 
tho approval o f tho Capital Issues Committee.

BEATRICE, G age C ou n ty , N eb .— BOND SALE .— Reports state that 
an issuo of $27,500 5-10-year (opt.) refunding bonds has been disposed of. 
Date Sept. 1 1918.

BERGEN C OU N TY (P. O. H ack ensack ), N. 3.— BOND SALE .— On 
Aug. 12 J. S. Rippel & Co. o f  Newark wero awarded the 5%  1-7-year 
serial coupon (with privilege o f registration) road-impt. bonds, dated Aug. 
15 1918, for $28,165 (100.59) for $28,000 bonds. Other bidders were: 
B . J. Van Jngin & C o., New York, 100.45 and Geo. B. Gibbons & C o., 
Now York, 100.30.

BETHEL T O W N SH IP  RU R A L SCH OOL D IS T R IC T  (P. O . T ip p e 
ca n oe  C ity ), M iami C ou n ty , O h io .— BOND SALE.— On Aug. 12 the 
$55,000 5 H %  20-year school bonds (V . 107, p . 419) weie awarded to tho 
llanchett Bond C o ., Inc., o f  Chicago, for $57,427 75, equal to 104.415. 
Other bidders were:
F. C . Hochler & C o., T oledo--------------------------------------------------------$57,080 00
W m. II. Compton C o., Cincinnati______________________________  56,932 00
Stacy & Braun, T oledo___________________________________________  56,452 00
W . L. Slayton & C o., T oledo____________________________________ 56,366 00
Sidney Spitzer & C o., T oledo____________________________________ 56,056 80
Spitzer, Rorick & C o., T oledo____________________________________ 56,000 00

B IG  NESTUCCA DRAIN AGE D IS T R IC T  (P. O. T illam ook ), T illa 
m ook C ou n ty , Ore .— DESCRIPTION OF BONDS.— The $3,000 6%  
water bonds awarded on July 15 to the Tillamook W ater Commission at par 
for work performed— V. 107, p . 527— are in denom. o f $500 and are dated 
July 1 1918. Int. J. & J. Due yearly from 1923 to 1926, incl.

B IG  SPRIN G  SCH O OL D IS T R IC T , S isk iyou  C ou n ty , C alif.—  
BOND SALE .— McDonnell & Co. o f  San Francisco have purchased, it is 
stated, $10,000 6%  school bonds.

BING H AM TON , B room e C ou n ty , N. Y .— BONDS VOTED .— The 
Common Council has voted an Issue o f $30,000 city hospital impt. bonds.

BONESTEEL, G regory  C ou n ty , So. D ak .— BOND ELECTION .—  
A proposition to Issue $14,000 electric-light-system bonds will be submitted 
to tho voters on Aug. 23, it Is stated. C . F. Jewell is C ity Auditor.

B RISTO L, Sullivan C o u n ty , T e n n .— BONDS CANCELLED— P A Y 
MENT M ADE CASH.— Tho $32,000 5%  30-year coupon refunding 
bonds offered without success on M ay 21— V . 106, p . 2773— have been 
cancelled, wo aro advised, and payment mado in cash.

BRO KEN  A R R O W  INDEPENDENT SCH O OL D IS T R IC T  NO. 7 
(P. O . B roken  A rrow ), T u lsa  C o u n ty , O k la .— BOND OFFERING.—  
Sealed bids will bo received until 8 p . m. Sept. 9 by  W . D . Ownby, Clerk 
Board o f Education, for $5,500 5% coupon school-building bonds. De-
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nom. $500. Date Oct. 1 1918. Prin. and somi-ann. tnt. payable at the 
First Nat. Bank o f Broken Arrow. Due Oct. 1 1938. Cert, check on 
some solvent bank, banking house or trust company for 5%  o f amount of 
bonds bid for, required. Purchaser to furnish blank bonds and pay ac
crued int. The successful bidder must satisfy himself as to tho legality 
o f  the issue without unnecessary delay.

B RO W N  C O U N TY (P. O. G reene B ay), W ise.— B O N D S  A U T H O R 
I Z E D .— Reports state that the Board o f County Supervisors has adopted 
a resolution providing for the issuance o f $270,000 road bonds.

BUFFALO, N. Y .— B O N D  S A L E .— On Aug. 16 tho three issues o f 
4 H %  registered tax-free bonds, aggregating $308,750— V. 107, p . 620—  
were awarded to the Bankers’ Trust Co. o f Now York at 100.333.

BUSHNELL SCH OOL D IS T R IC T  NO. 6 (P. O. B u sh n e ll), K im ball 
C ou n ty , N eb.— B O N D  S A L E .— During July Keeler Bros., o f Denver, 
were awarded $18,000 6 % 10-20-year (opt.) school-building bonds. Denom. 
$1,000.

CAMERON C O U N TY IR R IG A T IO N  D IS T R IC T  NO. 3 (P. O. 
B row n sv ille ), T ex.—  B O N D S  P R O P O S E D .— Authority is being sought, it is 
6tated, to issue $500,000 bonds.

CAM BRIDGE, M iddlesex C ou n ty , Mass.— B I D S .— The following bids 
wore received on Aug. 7 for tho $200,000 loan awarded to Salomon Bros. & 
Hutzler, o f  New York, at 4 .29%  discount plus $3 premium (V . 107, p. 620): 

D isc o u n t. I „ D isc o u n t.
A . B. Leach & C o., Inc., B o s .4.31%  S. N . Bond & C o., New Y o r k .4.50%  
Blake Bros. & C o., B oston ...4 .3 2 %  |Goldman, Sachs & C o., N . Y .4 .7 5 %

CAM BRIDGE, G u ernsey C ou n ty , O h io .— B O N D  O F F E R I N G .— Pro
posals will bo received by J. G . Calvert, City Auditor, until 12 m . Sept. 5, 
It is stated, for $20,000 6%  coupon street-ropair bonds. Denom. $1,000. 
Date Sept. 3 1918. Int. semi-ann. Duo $1,000 annually on Sept. 3, 
beginning 1920. Certified check for 2 14% required.

C AR N EY , L in co ln  C ou n ty , O kla .— B O N D S  V O T E D .— 'Tho voters 
recently authorized tho issuance of $4,500 6%  10-year gas-plant bonds, it 
Is stated.

CELIN A, Mercer C ou n ty , O h io .— B O N D  O F F E R I N G .— Proposals will 
bo received by J. M . Winter, Village Clerk, until 12 m . Sept. 3 for the 
$10,000 5 \i %  coupon debt-extension bonds recontly authorized (V . 107, 
p . 201). Denom. $1,000. Date Sept. 1 1918. Int. semi-ann. (M . & S .), 
payable at tho Village Treasurer's office. Duo $1,000 yearly from 1923 to 
1933, inch Doposit o f $100 required. Bonded debt Aug. 8 1918 (incl. 
this issue), $372,622: sinking fund, $2,947 66. Assassed va uation 1918. 
$4,964,000. Tax rate (per $1,000), $155. Bonds to bo delivered and 
paid for within 10 days from time o f award. Purchaser to pay accrued 
Int. Total debt (including this issuo) Aug. 8 1918, $372,622 29; sinking 
fund, $2,947 66. Assess, val., $4,964,060.

CLERM ONT CO U N TY (P. O. B atavia), O h io .— B O N D  S A L E .— On 
Aug. 5 tho $4,200 5% 6-11-year serial inter-county highway bonds (V . 107, 
p. 308) were awarded to the Mil ford National Bank o f M ilford at par and 
int. jftThere were no other bidders.
l* CLEVELAND, C uyahoga  C ovinty, O h io .— B O N D  S A L E .— On Aug. 12 
tho $330,000 18-50-yoar serial water-works, $50,000 1-25-year serial rapid- 
transit, $50,000 1-25-year serial garbage, and tho $70,000 16-50-yoar serial 
hospital 5% coupon (with privilege o f registration) bonds (V. 107, p. 2 0 1 ) 
were awarded to R. M . Grant & Co. for $345,540, $51,168, S o l,168 and 
$73 24Irrespectively . Other biddors wore: ___^M .Z 'li.irespecuve.y §;«(),000 $50,000 $50,000 $70,000

W a ter  R a p id
W o r k s . T r a n sit. G a rbage. H o s p ita l .

Hayden, Miller & C o ......... 1 $343.728 00 $51,125 00 $51,125 00 $72,856 00
WmriSIL C om pton°C oIIII | 343,625 00 51,020 00 51,020 00 72,895 00
N X n a lT i t y C o e! k! : : : : : i  338,613 00 50.401 00 50,451 00 71.827 00

C O A L 'G R O V E  SCH OOL D IS T R IC T  (P. O. C oal G rove), L aw rence
C o u n t y / O h io .— B O N D  O F F E R I N G  .— John Peters, Clerk o f Board o f 
Education, will receive bids, it is stated, until 12m . Aug. 28 for $8,000 0 /o 
coupon refunding bonds. Donom. $500. Dato Sept. 5 1918. Int. M . & S. 
Duo,Sept. 511928. Certified check for $500 required.

COH OES, A lbany C ou n ty , N. Y .— B O N D  S A L E .— O n  Aug. 13 tho 
two issues of 5%  public improvement bonds, aggregating $76,291 7 8 , wero 
awarded toJGeo. B. Gibbons & C o., o f  Now York, at 101.20. Other 
bidders, allfof Now York, were: , nn 7Q,
II. A . Kahler & C o__________101.08 Remlck, nodges & C o-----------100.795
Harris, Forbes & C o --------------100.9211

CON CO RD TO W N SH IP SCH O OL D IS T R IC T  (P ’ O- St- Paris), 
C ham paign C ou n ty , O h io .— B O N D  S A L E !.— O n  Aug. 5 tho 81,500 543% 
school bonds—-V. 107, p. 201— wero awarded to the Iurst National Bank 
o f St. Paris for $1,507 50, equal to 100.75. Duo $500 each she months 
beginning Feb. 1 1920.
fV C O O K 'C O U N T Y  (P. O. C h ica go), 111.- B O N D  S A L E .— On Aug. 12 
the $150  000 4%  11-3-year serial Series P road bonds (V. 107, p. 621) 
were*awarded to tho Harris Trust & Savings Bank o f Chicago at 91.87. 
Other bidders were. O/tn r .-National City C o., Now Y ork ............................. ................. .............SI46,916 5o
Halsey, Stuart & C o., Chicago........................................ - ...............- 147,580 00
r» C O V IN G TO N , K en ton  C ou n ty , K y .— B O N D  SALT?.—-The $250,000 
5% 1-40-ycar serial tax-freo high-school-bldg, bonds dated Jan. 2 1J18, 
offered *without success on Fob. 15— V. 100, p. 412— wero awarded on 
April 15;to;tho Provident Savings Bank & Trust Co. o f Cincinnati.

C R O C K E T T  CON SOLIDATED SCHOOL D IST R IC T  (P. O. Senato- 
b ia ), T ate C ou n ty , Miss.—-B O N D  S A L E .— 1The W in. R . Compton Co. 
o f St . Louis was awarded at par tho $5,000 6%  school bonds offered on July 
1 fV 106 P. 2773). Denom. $.500. Dato July 1 1918. Int. J. & J. 
Due $200 yearly from 1919 to 1928, Incl., and $300 yearly from 1929 to 
1938, incl.

C R O W  W IN G  C O U N TY SCH O OL D IS T R IC T  NO. 63 (P. O. 
C u yu n a ), M inn .— B O N D S  V O T E D .—  An issuo o f $5,000 school bonds 
was recently issued by tho voters, it is stated.

C R O W  W IN G  C O U N TY CON SO LIDATED SCH OOL D IS T R IC T
NO 41 (P. O. P eq u ot), M inn .— B O N D S  V O T E D .— At a recent election a 
proposition to issue $25,000 funding bonds carried unanimously.

D A ILE Y, Mille Lacs C ou n ty , M inn .— B O N D  O F F E R I N G .— Sealed bid 
will be received until 1 p. m. Aug. 24 by Sereno Johnson, Town Clerk, for 
$3 000 refunding and $5,000 road and bridgei 10-20-year (opt.) bonds, at 
not exceeding 6%  interest. Denom. $500. Dato Aug. 1 1918. Interest 
semi-annual. Certified check for $100, payable to tho Town o f Dailey, 
required.

n  a I TON  GARDEN  IR R IG A T IO N  D IS T R IC T  (P . O . C oeur 
d ’A len e), K ooten a i C ou n ty , Ida .— B O N D  S A L E .— Tho $31,000 6% 
(not 7%  as first roported) 10-20-year serial bonds offered on Aug. 1 (V. 107, 
p  309) were awaAled on that day to the Union Trust Co. of Spolxane at 
par accrued int. and tho printing o f the bonds. Denoms. 15 for $1,000. 
20 for $500 and 24 for $250. Int. J. & J. A bid o f par and Interest was 
received from Carstens & Earles, Inc., o f  Seattlo.

DAW SON C O U N TY SCH OOL D IS T R IC T  NO. 66 (P. O. C ircle), 
Mont . — B O N D  O F F E R I N G .— Proposals will be received until Sent. 10 by 
W ayne Warfield. District Clerk, it is stated, for $1,200 school bonds at 
not exceeding 6%  int. Denom. $100. Int. ann. Duo In 5 year, subject 
to call in 3 years. Cert, check for $100 required.

DAW SON C O U N TY SCH OOL D IS T R IC T  NO. 78 (P. O . R ick ey ), 
M ont.— B O N D  O F F E R I N G .— According to reports, sealed bids will bo 
received until to-day (Aug. 17) by A . D . W ostcott, District Clerk, for 
$6,400 school bonds.

DEFIANCE, D efiance  C ou n ty , O h io .— B O N D  O F F E R I N G .— ITarry 
R  W . Horn, City Auditor, will receive bids until 12 m. Sept. 9 for $7,500 
5 H %  funding bonds. Donom. $500. Date July 1 1918. Int. M . & S. 
Due $500 yearly on March 1 beginning 1920. Bids must be unconditional. 
Certified check on a local bank for 5%  o f bid, payable to the City Treas
urer, required. Bonds to bo delivered and paid for at Defiance within ten 
days’ from time o f award.

DEL N ORTE C OU N TY (P. O. C rescent C ity ), C a lif.— BOND O F 
F E R I N G .— Proposals will bo received until 10 a. m. Sept. 10 by the County 
Clork for $200,000 5%  20-year lmpt. bonds. Auth. voto 813 to 39 at elec
tion held July 17 1918.

D E T R O IT , M ich .— BOND OFFERING.— Proposals will be received until
11 a. m. Aug. 26 by George Engel, C ity Controller for the following 4%  
tax-free coupon (with privilege o f registration) general public impt. bonds:

$770,000 (School series of fiscal year ending Juno 30 L919) bonds. Duo 
$77,000 yearly on Aug. 15 rrom 1919 to 1928 incl.

1,000,000 (School series of fiscal year ending Juno 30 1917) bonds. Duo 
$100,000 yearly on Aug. 15 from 1919 to 1928 incl.

1.100.000 (School series o f fiscal year ending Juno 30 1918) bonds. Duo 
$110,000 yearly on Aug. 15 from 1919 to 1928 incl.

Donom. $1,000. Dato Aug. 15 1918. Prin. and somi-ann. int. payab le 
at tho office o f tho City Treasurer or at tho current official bank in the City 
o f Now York, at tlio option o f tho holder. Cert, check or a deposit on 
any bank in tho United States or on any State Bank in tho City of Detroit 
for 2%  of the amount o f bonds bid for, required. Official advertisement 
states that ‘ ‘ bids to bo conditioned only that with tho said bonds delivered 
will be tho favorable opinion o f Charles B . W ood as to legality. I no 
bonds, which have been approved by tho Capital Issues Committee, 
will bo delivered at tho office o f tho City Treasurer.

DOBSON G R A D E D  SCH OOL D IS T R IC T  (P. O. D ob son ), S urry  
C ou n ty , No. C aro .— BOND SALE.— On Aug. 5 tho $5,000 6 % coupon 
school-house bonds, dated Juno 1 1918 (V . 107, p. 420), wore awarded to
C. II. Coffin, o f Chicago, at 101.02 and interest.

DARKE COU N TY (P. O. G reenville ), O h io .— BOND SALE.— On 
Aug. 3 tho $22,000 5% 2-year aver. Greenville and Dayton State High
way bonds— V. 107, p. 527— wero awarded, it is stated, to local investors 
at par and int. ’ .

EAST YO U N G STO W N , M ahon ing C ou n ty , O h io .— BOND OFFER
ING.— Proposals will bo received by Joseph E. Julius, Village Clerk, until
12 m. Aug. 26 (date changed from Aug. 25— V . 107, p. 621) for tho following
$5,950 5-14-year serial Bright Avonuo storm sower bonds. Donom. $595.

Dato Aug. 1 1918. , , , ,17 000 6-15-year serial water-works-system-complotion bonds. Donom.
$1,700. Date Aug. 1 1918. , , _6,320 5-14-year serial Tremblo Avonuo sower bnods. Donom. $b32. 
Dato Aug. 1 1918. , . . . ,

9.000  6-15-year serial polico automobile patrol wagon and auto truck
purchase bonds. Donom. $900. Dato Aug. 15 1918. , ,

Interest semi-annual. Purchaser to pay accrued Interest. Cortitied 
check for $100, payable to tho Village Treasurer, required.

ELLIS, Ellis C ou n ty , K an s .— BONDS VOTED.— A proposition to issue 
$30,000 water-works and electric-light-plant improvement bonds was favor
ably voted at a recent election, it is stated.

EUCLID, C uyahoga  C ou n ty , O h io .— BID.— Tho Tillotson & W o l
cott Co. o f Cincinnati bid $23,723 18 for tho $23,479 6 % 2-11-year serial 
coupon special assess, bonds offered on Aug. 12— V. 107, p. J7. the 
bonds, we are advised, will not bo issued until tho consent of tho Capital 
Issues Committee has boon obtained.

F A IR F A X  SCH O O L D IS T R IC T , K ern C ou n ty . C alif.— BOND 
SALE.— The $3,500 6 % 1-4-year serial school bonds offered on July 129 
(V. 107, p. 420) wero awarded to F. M . Brown & Co. for $3,504 (100.114) 
and interest. Tho State Board o f Control bid par and interest.

FAIRM ON T, M arion C ou n ty , W . Va.— BOND SALE.— The Secretary 
o f the State Board o f Public Works informs us that on March 5 they 
purchased at par and interest for tho Stato Compensation Fund $751,000 
4 '/> % coupon 1-30-year serial general improvement and refunding bonds. 
This issue was originally $760,000, but $9,000 matured and was paid o ff 
on Jan. 1 last. Denom. $1,000. Dato Jan. 1 1917. Interest annually
° 'V n lM ay 1917 $450,000 o f tho above bonds wero awarded to tho Fidelity 
Trust Co. o f  Baltimore at par and iuterost, but these were subsequently 
acquired by the city and included in tho $751,000 purchased by tho Stato 
Board o f Public Works (V. 106, p. 313).

FLORIDA SCHOOL TO W N SH IP (P- O. R oseda le), Parke C o u n t y , ' 
In d .— BOND OFFERING.— Proposals will bo received by J. E. Ilarsh- 
bargor. Township Trustee, until 10 a. m . Aug. 24 for $18,000 5%  school- 
houso bonds. Denom. $500. Interest semi-annual. Duo $3,000 yoarly 
for six years.

FO R T PAYN E, De K alb  C ou n ty , A la .— BOND ELECTION.— On 
Aug. 19 tho voters will decide, it is stated, whether tlioy aro In favor of 
Issuing $16,000 city-hall and lighting-plant bonds.

F O R T  PIE RC E , St. L ucie  C ou n ty , F la .— BOND SALE.— The $10,000 
6 % 1-10-year serial lighting bonds recently voted (V. 106, p. 1259) have 
been purchased at par and interest by tho Bank o f Fort 1 ierce. Denom. 
$500. Date Fob. 1 1918. Int. F . & A .

FRAN KLIN  COU N TY (P. O. C olu m bus), O h io .— BOND OFFERING. 
— Additional information is at hand relative to tho offering on Aug. 20 o f 
tho following tiireo issues o f 5 % coupon highway improvement bonds, 
aggregating $93,500 (V. 107, p. 621). Proposals for these bonds will be 
received until 10 a. m. on that dato by W . J. Herman, Clerk o f Board of 
County Commissioners. , . , ,  ,
$40,500 East Fifth Avo. road bonds. Duo $4,000 yearly on Aug. 15 from 

1919 to 1927, inclusive, and $4,500 Aug. 15 1928.
24.000 Caldwell Road bonds. Duo $2,500 yoarly on Aug. 15 from 1920 

to 1927, inclusive, and $4,000 Aug. 15 1928.
29.000 James Pike bonds. Due $3,000 yearly on Aug. 15 from 1919 to 

1927, inclusive, and $2,000 Aug. 15 1928.
Denom. $500. Dato Aug. 15 1918. Principal and semi-annual[interest 

(F. & A .) payablo at the office of tho County Treasurer. .Bonds to be 
delivered at tho County Commissioner's offico or at any bank in Columbus. 
Certified check (or cash) on a solvent national bank or trust company for 
1 % o f bonds bid for, payablo to Board o f County Commissioners, required. 
This issuo has been approved by tho Capital Issues Committeo. Purchaser 
to pay accrued intorost. 1

GALENA, C herokee C ou n ty , K ans.— BOND SALE.— Tho Nationa" 
Clty Co. o f Chicago recently purchased, it is stated, $100,000 5%  water 
works improvement bonds at par.

GEAUGA COU N TY (P. O . C h ard on ), O h io .— BOND SALE.— On 
Aug. 12 (date changed from July 22—-V. 106, p. 2774), the $24,296 38 6 % 
refunding bonds (V. 107, p . 202), wore awarded to tho Chardon Savings 
Bank Co. o f Chardon at par and intorost. Duo yearly on Juno 1 as follows: 
$2 296 38 1928; $2,000 1929 to 1932. inclusive; $3,000 1933 to 1936, inclus
ive, and $2,000 1937.

GERM ANTOW N , M ontgom ery C ou n ty , O h io .— BOND OFFERING. 
— Bids will bo received by Chester A. E by, Village Clerk, until 12 in. 
Sept. 17 for tho $7,000 5 H %  1-14-year serial rovonuo deficiency bonds, 
authorized by a vote o f 179 to 2 at tho election, hold June 25— V. 107, 
p. 621. Donom. $500. Date Sept. 1 ,1918 . Int. semi-ann. Cert, 
check for 5%  o f tho bonds bid for, payablo to tho Village treasurer, re
quired.

G R A N T  C O U N TY (P. O. S heridan ), A rk.— BOND SALE.— An.issue 
o f $80,000 Road District N o. 2 bonds has boon purchased by M . W . Elkins 
o f Sheridan, it is stated.

GRIN NELL, Pow eshiek  C o u n ty , Iow a.— BONDS VOTED.— It is 
roported that $50,000 water-works bonds wero authorized at an election 
held on Aug. 2.

GU EYD AN , V erm illion  Parish , La.— BIDS REJECTED. All bids 
received for tho $20,000  water works, $15,000 electric-light 
$10,000 ico-factory 5%  bonds, offored on Aug. 12— V . 107, p . 420 wero

HAMILTON COU N TY (P. O. Jasper), F la .— BONDS NOT YET SOLD. 
— N o sale has yet been made o f tho $*100,000 5%  30-ycar bonds, offered on 
Feb. 11 (V. 106, p. 412). . ,

H ANCOCK C OU N TY (P. O. G reen fie ld ), In d .— NO BIDS RE- 
CEIVED .— N o bids wero received on Aug. 12 for an issuo of $31,500 UA % 
road bonds. Int. M . & N . '

H ARDIN  COU N TY (P. O. K e n to n ), O h io .— BOND OFFERING.—•n A K U ia  V .U 1-11 * V rinnnlv Ail,lit,>r until 19 m.

Prin' and somi-ann. int. (A. & O.) payablo at tho County Treasurer’s of
fice Due yearly on Aug 26 as follows: $4,000 1920 to 1922 inch, $5,000 
1923 to 1928 incl. and $5,075 1929. Bonds to bo delivered at tho County 
Auditor’s offico within 15 days from dato o f salo. Cort. check for $500 on 
a bank of Konton required. Purchaser to pay accrued Interest.
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HARRISONVILLE R U R A L  SCH O O L  DISTRICT (P. O. Minford), Scioto County, Ohio.— B O N D  O F F E R IN G .— Proposals will bo received until Aug. 26 by S. E. Samson, District Clerk, for $15,000 6% school bonds. Auth. Sec. 7625, Gen. Code. Donorns. $400, $300, $200 and $100. Date Aug. 26 1918. Int. F. & A. Due yearly on Aug. 26 as follows: $100, 1919: $200, 1920; $100, 1921: $200, 1922: to 1927, inch; $300, 1928 and 1929: $200, 1930; $300, 1931 to 1933, incl.; $400, 1934 to 1937, incl., and $100, 1938. Cert, check for 5% required.
H A W L E Y  S C H O O L  DISTRICT (P. O. Hawley), Clay County, Minn.— B O N D  E L E C T I O N —  The question of issuing $30,000 high-school bonds will be submitted to tho voters on Aug. 23, it is stated. P. F. Fountain is District Clerk.
H E N D E R S O N  C O U N T Y  (P. O. Athens), T e x . — D E S C R I P T I O N  O F  

B O N D S .— Tho $90,000 5 A %  tax-freo coupon Road District No. 1 bonds, the salo of which was reported in V. 107, p. 420, are described as follows: Denom. $1,000. Date July 1 1918. Int. somi-ann. (J. & J.), payable in Now York or St. Louis. Duo yearly on July 1 from 1919 to 1938 incl.
Financial Statement.Real valuation---------    $5,000,000Assessed valuation____________________________________  2,678,775Total bonded debt, including this issue___________________  185,000Population of district, 15,000.

HENNEPIN C O U N T Y  CONSOLIDATED S C H O O L  DISTRICTNO. 142 (P. O. Bloomington Station, Minneapolis), Minn.— B O N D  
O F F E R IN G .— Additional information is at hand relative to the offering to (Aug. 17) of tho $25,000 5% coupon school bonds— V. 107, p. 622. Proposals will bo received until 9 p. m. by Wm. McCutchan, Clerk of Bd. of Education. Denom. $1,000. Date Aug. 1 1918. Int. somi-ann., payable at the Wells-Dickey Co. of Minneapolis. Duo Aug. 1 1923. Bonded debt (oxcl. this issue), Aug. 9 1918, $25,000. Floating debt, $44,859. Assessed valuation, $844,420.
HOLDREGE, Phelps County, Neb.— B O N D S  V O T E D .— An ordinance has been passed by the City Council, it is stated, providing for tho the issuance of $10,000 5% 5-20-year (opt.) paving bonds.
HOPKINS C O U N T Y  I(P.. O. Sulphur Springs), Tex.— B O N D  

V O T E D .— At a recent olection the question of issuing $35,000 road bonds was favorably voted, it is reported.
H O W A R D  C O U N T Y  (P. O. Kokomo), Ind.— B O N D  O F F E R IN G .—  Proposals will bo received, it is stated, by William L. Benson, County Auditor, until 10 a. m. Aug. 31 for $22,305 5% 1-10-year serial ditch bonds. Int. semi-ann.
INDIANAPOLIS, Marion County, Ind.— T E M P O R A R Y  L O A N .— On Aug. 5 tho temporary loan of $90,000 maturing Dec. 10 1918 (V. 107, p. 528) was awarded to tho Equitable Trust Co. of Now York on a 4.35% interest basis. S. N. Bond & Co. of New York bid 4.40% int. and the Fletcher American Nat. Bank of Indianapolis bid 6% int plus $17 premium.
INDIAN G R A V E  DRAINAGE DISTRICT (P. O. Quincy), Adams County, 111.— BOND O F F E R IN G .— Additional information is at hand relative to tho offering on Aug. 19 of the $157,000 6% coupon drainago bonds (V. 107, p. 622). Proposals for these bonds will be received until 11 a. m. on that day by L. II. Nickerson, Dist. Sec. Denom. $1,000. Int. somi-ann. (J. & J.), payable at Quincy. Date and maturity of bonds not yet determined. Cert, check for $2,000 payable to tho District” required. This district has no bonded or floating debt.
JESUP CONSOLIDATED S C H O O L  DISTRICT (P. O. Jesup), Buchanan County, Iowa.— B O N D S  V O T E D .— -At a recent election bonds amounting to $25,000 wore favorably voted, it is stated.
KEARNEY, Buffalo County, Neb.— B O N D  S A L E .— T h e $45,000 5% 5-20-yoar (opt.) paving bonds dated June 1 1917, offered on July 15 (V. 107, p. 98), were awarded on Aug. 6 to Halsey, Stuart & Co. of Chicago at par loss $395 for expenses.
K E L L O G G  IMP R O V E M E N T  DISTRICT NO. 1 (P. O. Kellogg), Shoshone County, Idaho.— B O N D  O F F E R IN G .— Proposals will be received by tho City Clerk until Sept. 1 (this date falls on a Sunday, but is so givon in tho official circular), for $14,722 7% 10-year special assessment street improvement bonds. Denom. $500. Date July 1 1917. lrmcipal and annual interest (July) payablo at the City Treasurer s office or in New York. Bonded debt (excluding this issue), $38,000. Assessed valuation 1917, $950,000. Population, 3,000.
KINDER S C H O O L  DISTRICT NO. 25 (P. O. Oberlin), Allen Parish, La .— B O N D  S A L E .— ''The $60,000 6% serial bonds offered on Juno 6 (V. 106, p. 2360) were awarded to Powell, Garard & Co. of Chicago at par and int. Denom. $500. Int. J. & J. Date June 1 1918.
KITSAP C O U N T Y  S C H O O L  DISTRICT NO. 3 (P. O. Orchard). 

W a s h . — B O N D  S A L E .— O n Aug. 3 tho $6,000 5-15-year (opt.) school bonds (V. 107. p. 528) were awarded to tho State of Washington at par for 
5s. Denom. $500.

LANCASTER, Erie County, N. Y.— B O N D  S A L E .— On Aug. 12 tho two issues of sower bonds, aggregating $31,000 (V. 107, p. 622), wore awarded to It. A. Kahler & Co. of Now York at 100.253 for 5s. Denom. $500. Dato Sept. 1 1918. Int. M. & S. Due 1954. Other bidders,all for 5% bonds, were: _ , „„„Geo. B. Gibbons & Co.,N___100.205|Geo. Chambers.......... 100.215
LANCASTER S C H O O L  DISTRICT (P. O. Lancaster), Fairfield County, Ohio.— B O N D  S A L E .— A n issue o f $20,000 school bonds lias been 

purchased at par and int., it is stated, by the State Industrial Commission 
o f Ohio.
LANCASTER S C H O O L  DISTRICT (P. O. Lancaster), Lancaster County, So. C a r o .— B O N D S  V O T E D —  At tho election, hold May 21, tho proposition to issue $85,000 school bonds— V. 106, p. 2145-— was ovorwhelniingly carried but tlioy “will not not bo offered for sale during the period of tho war.” •
LA SALLE, La Salle County, Ills.— B O N D  O F F E R IN G .— According to reports Wm. J. Morawitz, City Clerk, will rcceivo bids until 8 p. m. Aug. 20 for tho $20,000 5% fire equipt. bonds, authorized by the voters on Aug. 3— V. 107, p. 528. Int. semi-ami. Due $4,000 yearly, beginning Sept. 1 1920.
LEMOORE, Kings County, Calif.— B O N D  S A L E .—  Ani issuo of $80,600 7% 1-10-yoar serial improvement bonds has, it is stated, been awarded to tho Lumbermen’s Trust Co. of Portland. Donorns. $1,000, $500, $313, $250, $150 and $100.
LINCOLN C O U N T Y  (P. O. Libby), Mont.— B O N D  S A L E .— On Aug. 9 tho $48,000 10-20-year (opt.) school bldg, bonds, dated July 1 1918 (V. 107, p. 310) wero awarded to tho Harris Trust & Savings Bank of Chicago at 101.15 and blank bonds for 5Ms. Other bidders wore:

I n t .  B id . A m o u n t  B id .
Ferris & Hardgrove, Spokane.............. / 6%6% *$49,593 605 H % *48,052 806% 49,934 00*48,627 00

5 A % *48,438 005 'A % 48,025 25
S 'A % *48,000 005 'A % 48,000 00
5 A % *48,000 006% *49,509 00

The Hanchctt Bond Co., Chicago---------- / 6%l 5 AJohn Nuveen & Co., Chicago--------------- 5 'ANational City Co., Chicago----------------- rP A %Minneapolis Trust Co., Minneapolis--------  5 A %Spokane & Eastern Trust Co., Spokano------ 5Minnesota Loan & Trust Co., Minneapolis----- 5C. H. Coffin, Chicago............ -....... 6
* And blank bonds.
LINCOLN C O U N TY SCH OOL D IST R IC T  NO. 66 (P. O. D aven

p ort), W ash .— B O N D  S A L E .— On July 20 tho State of Washington was awardod at par tho $2,200 5% 1-10-year (opt.) school bonds, mentioned in V. 107. p. 528. Denom. $200. Dato Aug. 1918. Int. ann.
LO C K P O R T , Niagara C ou n ty , N. Y .— D E S C R I P T I O N  O F  B O N D S .—  Tho $10,500 5% 1-10-yoar serial school bonds awarded on July 24 to tho Niagara County National Bank of Lockport at 105.65 (V. 107, p. 421) are mdenoms. of $1,000 and 1 for $500. Dato July 13 1918. Int. J.&J.2.
LONDON, M adison C ou n ty , O h io .— B O N D  O F F E R IN G .— J . W. Byers, Vlllago Clerk, will roceivo proposals until 12 m. Sept. 9, it is stated, for $17,000 6% North Main St. iinpt. bonds. Auth. Sec. 3914, Gen. Code. Denom. $500. Dato, day of sale. Int. M. & S. Duo $1,000 each six months from Sept. 1 1919 to Sept. 1 1927 inch Cert, check for 5% required.

P rem iu m . 

$13,288 25 
12,525 00

11,775 00

10.425 50 8,325 00

LORAIN, Lorain County, Ohio.— B O N D  S A L E .— The State Liability Board of Awards has purchased tho $37,500 5 A %  8-15-year serial waterworks bonds recently authorized (V. 107, p. 421).
L O V INGTON S C H O O L  DISTRICT (P. O. Lovington), Lea County, N. Mex .— B O N D S  V O T E D .— At a recent election the question of issuing $42,000 school bonds carried, it is stated, by a vote of 86 to 16
LOWELL, Mass. — -T E M P O R A R Y  L O A N .— On Aug. 13 a temporary loan of $200,000, issued in anticipation of revenue, dated Aug. 14 and maturing Doc. 26 1918, was awarded, it is stated, to S. N. Bond & Co. of New York at 4.14% discount. Other bidders were:Salomon Bros. & Hutzler, New York___________ ____________4.19%Blake Bros. & Co., Boston_______ _____ ___________________ 4.30%
LOWELLVILLE, Mahoning County, Ohio.— B O N D  O F F E R IN G .—  Proposals will bo received by John F. Lash, Village Clerk, until 12 m. Aug. 25 for $17,000 6% coupon water-works bonds. Denom. $1,700. Dato Aug. 1 1918. Interest semi-annual. Due $1,700 yearly on Aug. 1 from 1924 to 1933, inclusive. Certified check for $100, payable to tho Village Treasurer, required. Purchaser to pay accrued interest.
L O W E R  CHICHESTER S C H O O L  DISTRICT (P. O. Chester), Delaware County, Pa .— B O N D  O F F E R IN G .— Bids will be received by the Board of Education, it is stated, until to-day (Aug.17) for $19,000 5% school bonds.
LYK E N S  T O W N S H I P  (P. O. Bloomville, R. D. No. 2), Seneca County, Ohio.— B O N D  O F F E R IN G .— Proposals will be received until 12 m. Aug. 19 by F. Hunsickcr, Township Clerk, for $3,000 5% Miller Road and $3,000 5% Smith Road bonds. Int. semi-ann. Certified check for $200 required.
MANSFIELD, Richland County, Ohio.— B O N D  O F F E R IN G .—  Proposals will be received until Sept. 12 for the $35,000 6% 1-20-year serial coupon firo dept, equip, bonds recently authorized (V. 107, p. 311). Denom. $1,000. Date Aug. 1 1918. Int. semi-ann., payable at the City Treasurer’s office.
M ARION C O U N T Y  (P. O. Indianapolis), Ind.— N O  B I D S  R E 

C E I V E D .— No bids wero received for the $176,000 4 A  %  6-ycar aver, road bonds offered on Aug. 10 (V. 107, p. 622).
M A T T O N  T O W N S H I P  (P. O. Matton), Coles County, 111.— B O N D  

S A L E .— Tho Hanchctt Bond Co. of Chicago has purchased $20,000 5% 2-year road bonds. Donoin. $1,000. Date Aug. 1 1918. Prin. and somi- ann. int. (J. & J.) payable at tho Continental & Commercial National Bank of Chicago. Duo July 1 1920.Total valuo of all property, estimated__________ _____ ___ $10,000,000Assessed valuation for taxation__________ __________ ___  2,815,725Total bonded indebtedness_________________ . _ . . . .  136.000Population, 18,000.
METHEUN, Essex County, Mass.— B O N D  S A L E .— Merrill, Oldham & Co. of Boston were rccontly awarded $8,500 1-17-year serial fire-house and $2,500 1-5-year serial department equipment 5% bonds, at 102.819, it is stated. Int. M. & N.
MILWAUKEE, Wis.— B O N D  S A L E .— On Aug. 13 the four issues of 5% 20-year serial tax-free coupon bonds, aggregating 8750,000— V. 107, p. 622— were awarded to the Second Ward Savings Bank of Milwaukee and Halsey, Stuart & Co. of Chicago at 102.03.Other bidders wero:

R ate .Harris Trust & Savings Bank]First Trust & Savings Bank..[Chicago............101.77E. II. Rollins & Sons______jIt. M. Grant & Co., Chicago....... ............101.67Wm. R. Compton Co., St. Louis___]Northern Trust Co., Chicago______|A. B. Leach & Co., Chicago______ |_____________ 101.57First National Bank, Milwaukee___IMarshall & Ilsloy Bank, Milwaukee]Wisconsin Trust Co., Milwaukee__JNational City Co., Now York___________________ 101.39Jas. L. Martin & Co., Chicago__________________ 101.11
M O N R O E  C O U N T Y  (P. O. Woodsfield), Ohio.— BO.VD O F F E R IN G .  — J. O. Swallow, County Auditor, will receive bids until 12 m. Sept. 2, it is stated, for $16,000 5% road-impt. bonds. Denom. $1,600. Int. A. & O. Duo $1,600 yearly on Oct. 1 from 1919 to 1928 incl. Cert, check for 5% of the amount of bonds bid for, payable to the above Auditor, required.
MONTICELLO, Jefferson County, Fla.— B O N D S  V O T E D .— By a vote of 67 to 28 the question of issuing $17,500 6% 5-20-year (opt.) light-plant- purchase bonds carried at the election held Aug. 6 (V. 107, p. 421). Date of salo not yet determined.
M O O R E  HAVEN, De Soto County, Fla.— B O N D S  V O T E D .— Reports state that at a recent olection $30,000 street-improvement bonds were voted.
MT. VERNON, Knox County, Ohio.— B O N D  O F F E R IN G .— Bids will be received by Howard O. Gates, City Auditor, until 12 m. Sept. 3 for four issues of 5 A %  assessment bonds, aggregating $34,515 40. Dato July 1 1918. Int. J. & J. Due one bond of each issue yearly on Jan. 1 beginning 1920. Certified check for 5% of the bonds bid for, payable to tho City Treasurer, required. Bonds to be delivered and paid for within ten days from time of award.
MUSSELSHELL C O U N T Y  (P. O. Roundup), Mont .— B O N D  S A L E .  — John E. Price & Co., of Seattle, have been awarded $150,000 funding road and bridge bonds, it is stated.
MUSSEL S L O U G H  S C H O O L  DISTRICT, Kings County, Calif.—

B O N D  S A L E .— Reports stato that McDonnell & Co. of San Francisco wero awarded on Aug. 5 $14,000 6% 1-10-year serial bonds. The bonds are now being offered to investors on 5.25% interest basis.
N E B R A S K A  (State o f ) . — B O N D S  I S S U E D  D U R I N G  J U L Y .— During the month of July the following four issues of bonds, aggregating $89,944 70, wero purchased by the Stato of Nebraska:$35,500 00 5 'A %  City of Beatrice Paving Districts Nos. 5, 24. 26, 27, 28 and 29 bonds at par. Date July 1 1918. Interest annually on July 1. payable at tho office of the County Treasurer. Duo July 1 1927, optional after July 1 on any interest-paying dato.500 00 6 %  Garden County School District No. 91 bonds on a 5 H  %  basis. Dato Juno 26 1918. Interest annually on July 1. payablo at the County Treasurer’s office. Due July 1
7,800 00 5 A %  Village of Lynch lighting bonds at par. Date June 1 1918. Interest annually on June 1, payablo at the office of the County Treasurer. Due June 1 1938, subject to call Juno 1 1923.46,144 70 6 %  Scottsbluff Drainago District bonds on a 5 H %  basis.Date June 1 1918. Interest annually on June 1, payable at the Treasurer’s office. Due yearly beginning June 1
N E W  CONCORD, Muskingum County, Ohio.— D E S C R I P T I O N  O F  

B O N D S.— Tho $5,000 6% deficiency bonds voted Juno 25 (V. 106, p. 2776) aro in denom. of $1,000 and dated July 1 1918. Int. M. & S. Duo July 1 1933. Dato of salo not yet determined.
N E W  H A N O V E R  C O U N T Y  (P. O. Wilmington), No. Caro .— B O N D  

O F F E R IN G .-— -W. A. McGlrt, Chairman of Board of County Commissioners, will receive proposals until 3 p. m. Sept. 9, it is stated, for $125,000 of the $250,000 5% school bonds recently authorized.— V. 106, p. 2250.
P" NEWINGTON, Screven County, Ga .— B O N D  E L E C T I O N .— On Aug. 20 the voters will be asked to pass upon a proposition to issue $5,000 5% school bonds. Denom. $100. Due $200 yearly on Jan. 1 from 1920 to 1944, Inclusive.

N E W  M E X I C O  (State of) . — C E R T I F I C A T E  O F F E R IN G .— n. S. Hall, Stato Treasurer (P. O. Santa Fe) will receive proposals until 10 a. m.. Sept. 3 for $50,000 6 %  certificates of indebtedness. Int. semi-annual.
NILES, Trumbull County, Ohio.— B O N D  O F F E R IN G .— Proposals will be received, it is stated, by Homer Thomas, City Auditor, until 2 p. m. Sept. 3 for $9,500 5 A %  sower bonds. Interest semi-annual. Certified check for 1% required.

rs-N O R F O L K  C O U N T Y  (P. O. Portsmouth), Va .— N O  A C T I O N  Y E T  
T A K E N .— No action has yet been taken looking towards the Issuance of the $1,000,000 road and bridge bonds authorized by the 1918 Legislature. — V-2106, p. 1490.
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NORMAL, McLean County, 11!.— D E S C R I P T I O N  O F  B O N D S.— Tho $15,000 5% public improvement bonds recently awarded to tho City Sinking Fund (V. 107, p. 622) are in denom. of $100 and duo in 1922. Interest annually in August.
N O R T H  ADAMS, Berkshire County, Mass.— T E M P O R A R Y  L O A N .—  On Aug. 13 tho temporary loan of $50,000, maturing $25,000 Jan. 1 and $25,000 April 1 1919 (V. 107, p. 622), was awarded to S. N. Bond & Co., of Now York, at 4.25% discount plus $1 30 premium. Other bidders were:

J a n . M a tu r ity . A p r i l  M a tu r ity  
D is c o u n t . D is c o u n t .Salomon Bros. & Hutzler, Now York_____ 4.24% 4.38%Blake Bros. & Co., Boston_______________  4.30% 4.44%Old Colony Trust Co., Boston____________  4.47% 4.47%Goldman, Sachs & C o . , Now York________  4.72% 4.72%

N O R W A L K  CITY S C H O O L  DISTRICT (P. O. Norwalk), Huron County, Ohio.— B O N D  O F F E R IN G .— Bids will bo received by John A. Stratton, Clerk of Board of Education, until 12 m. Aug. 28 for
t20,000 5 lA %  school bonds. Denom. $500. Dato Aug. 1 1918. Int.4. & S. Duo $500 each six months beginning March 1 1924. Certified check for $2,500, payable to tho Board of Education, required.
O A K M O N T  S C H O O L  DISTRICT (P. O. Oakmont), Allegheny County, Pa.— B O N D  O F F E R IN G .— Proposals wil bo received by C. W. Frey, Secretary of Board of Education, it is stated, until 7:30 p. m. Aug. 26 for $22,000 5% 18 5-6-year averago school bonds. Interest semi-annual. Certified check for $500 required.
O S K A L O O S A  INDEPENDENT S C H O O L  DISTRICT (P. O. Os- kaloosa), Mahaska County, Okla.— B O N D  S A L E .— Tho $55,000 5% 10-20-ycar serial coupon tax-free bldg, bonds, dated Jan. 1 1918 offered on Dec. 20 1917 (V. 105, p. 2384) woro awarded on that day to Halsoy, Stuart & Co. of Chicago for $55,635 equal to 101.154.
O T T A W A  C O U N T Y  (P. O. Grand Haven), Mich.— D E S C R I P T I O N  

O F  B O N D S.— Tho $6,000 6% 3-10-yoar sorial road bonds awarded during Juno to Geo. Ellis, of Grand Rapids, at 105.41 (V. 107, p. 622) aro in denoms. of $200 and $600 and dated Juno 1 1918. Int. J. Sc D.
PAINESVILLE, Lake County, Ohio.— B O N D  S A L E .— On Aug. 12 tho $29,000 5 A  %  bonds (V. 107, p. 424) wore awarded to Wm. R. Compton Co. of Cincinnati for $29,732 50 equal to 102.525. Other bidders were:

Ilanohett Bond Co., IncChicago............ 29,711 75Sidney Spitzer & Co., Tol. 29,687 00 Field,Richards & Co.,Clev 29,645 00

Spitzer, Rorick & Co.,Tol.$29,597 50 Durfeo, Niles & Co., Tol. 29,312 00 Tillotson-Wolcott Co.,Clev29,150 80 Silverman &  Huyck Co.,Cincinnati__________  29,012 50
PALMER, Merrick County, Neb.— B O N D  O F F E R IN G .— Sealed bids will bo received until Aug. 25 by tho Villago Clerk for $43,635 6% 5-20-year (opt.) coupon light and water bonds. Denoms. 43 for $1,000 and 1 for $635. Dato July 16 1918. Int. payablo annually at tho County Courthouse in Palmer. Bonded debt, nono. Assess, valuo, $146,635.
PART R I D G E  (P. O. Askov), Pine County, Minn.— B O N D  S A L E .—  On Aug. 9 tho $60,00 6% 15-year refunding bonds (V. 107, p. 529), wero awarded to Kalman, Matteson & Wood, of St. Paul.
PENDLETON, Umatilla County, Ore.— B O N D  S A L E .— O n July 31 two Issues of 6% 1-10-year (opt.) street-improvement bonds, aggregating $2,959 20, wero awarded to tho Warren Construction Co., of Portland, at par and interest. Donom. $500. Dato Juno 1 1918. Int. J. & D.
PEORIA, Peoria County, 111.— N O  A C T I O N  Y E T  T A K E N — N o .  action has yet been taken looking towards tho Issuance of the $50,000 river terminal bonds recently approved by tho Capital Issues Committeo (V. 107, p. 529).
PERU, Miami County, Ind.— B O N D  O F F E R IN G .— Homer L. Baltimore, City Clerk, will recolvo bids, it is stated, until 12 m. Aug. 30 for $15,000 6% 1-3-year serial electric-light funding bonds. Cert, check for $500 required.
PETERSBURG, Dinwiddle County, Va.— B O N D  S A L E —  Tho $34,000 bonds mentioned in V. 106, p. 1380, havo been disposed of at par.
PETERSON INDEPENDENT S C H O O L  DISTRICT (P. O. Peterson), Clay County, Iowa.— B O N D  E L E C T I O N .— Tho voters will havo submitted to them on Aug. 23, it is stated, a proposition to issue $27,000 bonds. II. G. Morrison is District Secretary.
PORTLAND, Ore.— B O N D  O F F E R IN G .— Proposals will bo received until 2 p. m. Sept. 12 by Charles B. Moores, Chairman of tho Commission of Public Docks, for tho wholo or any part of $1,000,000 4 A %  gold municipal grain elovator bonds. Denom. $1,000. Dato Oct. 1 1918. Prin. and semi-ann. int. (A. & O.) payable at tho offico of tho City Treasurer or at tho Fiscal Agency of Portland in New York City. Duo $35,000 yrly. on Oct. 1 from 1921 to 1944 incl. and $40,000 yrly. on Oct. 1 from 1945 to 1948 inch Cert, check or Cashier’s check on a responsible bank in tho city of Portland for 5% of the amount of bonds bid for, payable to tho above Chairman of tho Commission of Public Docks, required. Tho successful bidder will bo furnished with an original copy of the opinion of Storey, Thorndyko, Palmer Sc Dodgo of Boston, covering tho legality of tho bonds, and tho bonds will bo roady for delivery Oct. 1 1918 or as soon as practicable thereafter in tho city of Portland at such bank as may bo designated by tho successful bidder. Official circular states that tho city has never defaulted In payment of principal or Interest on any of Its bonds. Tho bonds havo received tho approval of tho Capital Issues Comm.

F in a n cia l  Statem ent J u ly 23 1918.General bonded debt.............  $11,912,900 00♦Water bonded debt____________________ 6,694,000 00Improvement bonds.._____________ _____  10,367,598 24
Total bonds outstanding__________________________$28,974,498 24Sinking funds: .Water bond Investment account________  $685,138 18Water bond cash account______________ 89,725 41General bond investment account______  892,663 82General bond, cash account____________  234,736 37Dock bonds. Investment account_______  238,373 98Dock bonds, cash account______ •______ 97,391 65

$2,238,020 41Improvement bonds, cash account________  709,723 92------------ $2,947,753 33
Not indebtedness_______________________________ $26,026,744 91Payablo from water rates:Water bonds_______________$6,694,000 00Loss sinking fund__________  774,863 59------------ $5,919,136 41Payable from general taxation:General bonds_____________ $11,912,900 00Less sinking fund____:___  1,463,165 82------------ 10,449,734 18Payablo from assessments agst. private property, and not a part of tno limitation by law as to indebtedness:Improvement bonds____ $10,367,598 24Less sinking fund________  709,723 92------------ 9,657,874 32

$26,026,744 91 $26,026,744 91 ♦Principal ajjd interest of $1,250,000 water bonds issued during 1909 and 1910 aro payablo from general taxation and aro not included in this amount.Assessed valuation for city: 1917. 1918.Real estate and Improvements___________$224,878,145 $224,445,640Personal............................  31,372,920 32.466,850Public service......................... 28,877,690 27,896,315
$285,128,755 $284,808,805 Assessed valuation for county, including city.. 305,244,595 305,974,050Property assessed by County Assessor at 75% of cash valuo on land and 50% of cash valuo on buildings. Population, estimated, 300,000.

' p B R V L A N D TOre. — B O N D  S A L E .— O f the $500,000 5 M %  gold assessment bonds offered on Aug. 14 (V. 107, p. 623), It. M. Grant Sc C o .  and Ilornblower & Weeks of Now York and tho Lumbermen’s Trust Co.

of Portland wero awarded jointly $475,000 bonds at 101.40 and tho Security Savings Sc Trust Co. of Portland was awarded $20,000 maturing 1923 at 102.1!) and $5,000 maturing 1925 at 102.93. A bid of 101.36 was received from tho National City Co. and Redmond & Co., both of Now York.
PH ILLIPS C O U N TY SCH OOL D IS T R IC T  NO. 5 (P. O. Z ortm an), 

M ont.— B O N D S  N O T  S O L D .— No salo was made of tho $6,000 5-10-yr. (opt.) coupon school-bldg, bonds at not exceeding 6% int. offered on July 12 — V. 107, p. 99. Mrs. Alice Sansman is District Clerk.
PIQU A, Miami C ou n ty , O h io .— B O N D S  D E F E T A E D .— At tho election held Aug. 13 (dato changed from July 30), tho proposition to issue $250,000 water-supply bonds was defoated by 136 votes. V. 107, p. 99.
PLEASANTVILLE, W estchester C ou n ty , N. Y .— B O N D  S A L E .—  On Aug. 12 tho $6,000 1-12-ycar serial registered bonds dated Sept. 1 1918—  V. 107, p. 422— were awarded to a local bank for 5s.
POIN SETT C OU N TY (P. O. H arrisbu rg), A rk .— B O N D  S A L E .— An Issue of $2,100,000 6% 5-25-yoar Drainage District No. 7 bonds is reported sold to Jas. Gould of Pino Bluff, representing Otis & Co. of Cleveland, Ohio.
P O L K  CO U N TY (P. O . Des M oines), Iow a .— B O N D  S A L E .— On Aug. 12 an issuo of $127,000 refunding bonds was awarded, according to reports, to the Bankers’ Trust & Mortgage Co. of Dos Moines for $128,750, equal to 101.377.
POM EROY, Meigs C ou n ty , O h io .— B O N D  O F F E R IN G .— W. J. Jones, Villago Clerk, will receive bids until 12 m. Aug. 31, it is reported, for $6,300 6% funding bonds. Denom. $300. Dato Sept. 1 1918. Int. semi-ann. Certified check for $100 required.
P O R TA G E  C O U N TY (P. O . R avenna), O h io .— B O N D  S A L E .— On Aug. 12 tho $8,000 5 A %  5-year hospital bonds (V. 107, p. 529) wero awarded to W. L. Slayton & Co. of Toledo for $8,362 40, equal to 104.55.
PORTSM OU TH , S cioto  C ou n ty , O h io .— B O N D S  N O T  S O L D —  No salo was made of tho $21,000 5% 1-10-year serial coupon street improvo- mont bonds offored on Aug. 6 (V. 107, p. 311).
POW ELL C O U N TY SCHOOL D IS T R IC T  NO. 42 (P. O . O vnndo), 

M ont.— B O N D  O F F E R IN G .— Proposals will bo received until Sept. 5 by Mrs. Wm. Ryan, District Clerk, for $3,400 5-17-ycar (opt.) coupon schoolbuilding bonds at not exceeding 6% interest. Denom. $200. Interest annual. Certified check for $340, payablo to tho abovo Clerk, required.
PR A IR IE  AND CU STER COUNTIES SCH OOL D IS T R IC T  NO. 2 

(P. O. Ism ay), M ont.— B O N D  S A L E .— Tho $1,500 6% 5-10-year (opt.) school-bldg, bonds offered without success on Juno 29 (V. 107, p. 311) wero awarded to tho Stato Board of Land Commissioners. Dato July 15 1918. Int. annually.
RACIN E, R acine C ou n ty , W is .— B O N D  O F F E R IN G .— Sealed bids will bo received until 2 p. m. Aug. 20 by A. J. Elsenhut, City Treasurer, for $30,000 5% sower bonds. Denom. $1,000. Dato Aug. 1 1918. Prin. and semi-ann. int. (F. Sc A.) payablo at tho offico of tho City Treasurer or in Now York exchange. Duo $1,000 yrly. on Aug. 1 from 1919 to 1938 incl. Cert, check for $2,000, payable to tho city of Racino, required. Total bonded dobt (incl. this Issue), $960,000. Assessod valuation 1917, $53,431,233. Population 1910, 38,002. Tho bonds havo been approved by tho Capital Issues Committeo.
REID SVILLE, T a ttn a ll C ou n ty , G a .— N O  A C T I O N  Y E T  T A K E N .—  No action has yet been taken looking towards tho issuanco of tho $10,000 electric-light bonds voted in April.— V. 106, p. 1711.
R O Y . Mora C ou n ty , N. M.— B O N D  O F F E R IN G .— Proposals will bo received by O. W. Ilearn, Village Treasurer, until 2 p. m. Sept. 11 for $45,000 20-30-yoar (opt.) water bonds, at not exceeding 6% int., it is stated. Int. semi-ann. Certified check for $1,500 required.
RUNNELS C O U N TY (P. O. B allinger), T e x . — D E S C R I P T I O N  O F  

B O N D S .— -Further dotails are at hand relative to tho $75,000 5 A %  serial road bonds recently awarded to J. T. Bowman at par and int.— V. 107, p. 529. Donom. $1,000. Dato July 10 1918. Int. J. & J.
ST. LOU IS C OU N TY SCHOOL D IS T R IC T  NO. 21 (P. O . M ou n

tain  Iron ), M inn .— B O N D S  V O T E D .— School-bldg. bonds amounting to $500,000 woro authorized at a recont election, it is stated.
SALEM, Essex County, Mass.— T E M P O R A R Y  L O A N .— A temporary loan of $100,000, issued in anticipation of taxes, maturing May 7 1919, was awarded, it is reported, on Aug. 6 to tho Old Colony Trust Co. of Boston at 4.34% discount plus $1 premium.
SALINA, Saline County, Kans.— B O N D  S A L E .— It is reported that an issuo of $96,000 improvement bonds was recently awarded to D. E. Dunno Sc Co., of Wichita.
SANDUSKY, Sandusky County, Ohio.— B O N D  S A L E .— O n Aug. 5 an issuo of $20,000 5% 2-6-ycar serial firo department bonds were awarded, it is stated, to a local bank.
S A N D U S K Y  T O W N S H I P  R U R A L  S C H O O L  DISTRICT (P. O .  Fremont R. F. D. No. 6), Sandusky County, Ohio.— B O N D  O F F E R IN G .  — Additional information is at hand relative to tho offering on Aug. 31 of tho $3,500 5% coupon school bonds (V. 107, p. 623). Proposals for theso bonds will be received until 12 m. on that day by Joseph Suter, Clerk of Board of Education. Denom. $1,750. Dato Aug. 31 1918. Principal and semi-annual interest (M. Sc S.) payablo at tho offico of tho Treasurer of tho Board of Education. Duo $1,750 March 15 and Sept. 15 1919. Purchaser to pay accrued interest.
SEATTLE, Wash.— BIDS.— On Aug. 5 the following bids wero received for tho $300,000 1-lO-ycar coupon (with privilege of registration) general negotiable bonds, awarded to llonry Teal, of Portland, acting for Merrill, Oldham & Co., of Boston, at 100.180 for 5s (V. 107, p. 623):

Price Bid. In t.B id .John E. Prlco & Co., Seattle....................\$300,376 00 5%E. II. Rollins Sc Sons, Chicago--------------  'Carstens Sc Earles, Inc., Seattlo__________ ...Stato of Washington___________________________ 300,000 00Provident Savings Bank Sc Trust Co., Cincinnati, Ohio 360,396 00Kissel, Kennicutt Sc Co___________________  ‘ ~~Wm. it. Compton Co.,___________________Harris Trust Sc Savings Bank__________________ \ 300,150 00Doxter-IIorton National Bank_________________ /Tho National City Company___________________  300,257 00Irving Whitohouso Co., Seattlo_____________
BOND SALE.— During tho month of July tho following two issues of 6% assessment bonds, aggregating $68,653 78, wero sold at par:

Dist. No. Amount. Purpose. Dale. Alalurity.3038 $28,828 82 Water mains.........July 22 1918 July 22 19303072 39,824 96 Sowers........... -July 5 1918 July, 5 1930Tho abovo bonds aro optional on any interest-paying dato.

,$360,376 00 5%
. 300,390 00 5%. 300,000 00 5%) 300,390 00 5 'A %, 300,531 00 5 'A %

, 300,150 00 5 X %

. 300,257 00 5 H %. 300,804 63 5 A %

SEMINOLE C O U N T Y  (P. O. Wewoka), O M n .— B O N D S  A P P R O V E D .  — Tho Attorney-GeTioral of Oklahoma has, It is stated, approved of tho issuanco of $25,060 bonds.
S O U T H  N E W B U R G H  (P. O. Cleveland), Cuyahoga County, Ohio.

— B O N D  O F F E R IN G .— Additional information is at hand rolativo to tho offering on Aug. 26 of tho $52,261 5 A %  coupon sower bonds (V. 107, p. 536). Proposals for these bonds will bo received until 12 m. on that day by Herman Bohning, Villago Clerk. Denom. $1,600 (except one for $1,201) Dato Aug. 1 1918. Interest semi-annually (F. & A.), payablo at tho Superior Savings & '1’rust Co. of Cleveland. Duo $6,200 yearly on Aug. 1 from 1920 to 1927, inclusive, and $4,201 Aug. 1 1928. Certified cneck for A  of 1 %  of tho bonds bid for, payablo to tho Villago Treasurer, required. Bonds to bo delivered and paid for within ten days from time of award. Purchaser to pay accrued interest.Proposals will also bo received until 12 m. Aug. 20 by tho abovo Clerk for $13,086 89 5 A %  coupon sower bonds. Denom. $1,000 (except one for $1,086 89). Dato Aug. 1 1918. Interest semi-annually (F. Sc A.), payablo at tho Superior Savings Sc Trust Co. of Cleveland. Duo yearly on Aug. 1 as follows: $1,000 1921 to 1924, inclusive; $2,060 1925 to 1927, inclusive, and $2,086 89 1928. Certified check for K  of 1 %  of the bonds bid for, payablo to tho Villago Treasurer, required. Bonds to bo delivered and paid for within ten days from time of award. Purchaser to pay accrued inUrcst.
S O U T H  STILLWATER S C H O O L  DISTRICT (P. O. South Stillwater), Washington County, Minn.— B O N D  S A L E .— On Aug. 6 tho voters authorized tho issuanco to tho Stato of Minnesota of $36,066 4% school-building bonds.
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STILLWATER C O U N T Y  S C H O O L  DISTRICT NO. G9 (P. O. Columbus), Mont.— B O N D  O F F E R IN G .— I. Stolz, District Clerk, will receive proposals until 8 p. m. Sept. 3, it is stated, for $2,600 school bonds at not exceeding 6% interest. Denom. $100. Interest annual. Duo in 20 years, subject to call in 5 years. Certified check for $250, payablo to District Clerk, roquired.
STILLWATER A N D  S W E E T  GRASS COUNTIES JOINT S C H O O L  DISTRICTS NOS. 68 and 69 (P. O. Columbus), Mont.— B O N D  O F F E R 

I N G .— Sealed bids will bo received until 8 p. m. Sept. 3 by F. E. Buckley, District Clerk, it is stated, for Si,300 school bonds at not exceeding 6% Interest. Denom. $100. Duo in 20 years, subject to call in 5 years. Certified check for $130 required.
TARBORO, Edgecombe County, No. Caro.— B O N D  O F F E R IN G .—  Sealed bids will be received until 8 p. m. Aug. 30 by J. II. Jacocks, Town Clerk and Treasurer, for $50,000 6% coupon electric-light and power bonds. Denom. $1,000. Dato July 1 1918. Interest semi-annual(J. & J.). Duo $2,000 yearly on July 1 from 1919 to 1928, inclusive, and $3,000 yearly on July 1 from 1929 to 1938, inclusive. Certified check on an incorporated bank or trust company for $1,000, payablo to J. 11. Jacocks, Treasurer, required. Bonds to bo approved by Storey, Thorndike, Palmer & Dodge, of Boston, and tlio purpose of issuo to abo approved by tho Capital Issues Committee.
TENNESSEE (State of).— T E M P O R A R Y  L O A N .— Tho National City Co. and Redmond & Co. of New York City wero awarded jointly on Aug. 14 $1,000,000 4H %  notes, dated Aug. 20 1918 and maturing Fob. 20 1919. Tho notes, which are to provido tunds to meet a liko amount o notes maturing Aug. 20, wero immediately disposed of to investors on a 4.35% basis.
T E R R A  BELLA IRRIGATION DISTRICT (P. O. Terra Bella), Tulare County, Calif.— B O N D  S A L E .— On Aug. 3 the $150,000 6% construction bonds (V. 107, p. 423) were awarded to Aronson-Gale Co., of Los Angeles, at 97. Dato Nov. 1 1916. Int. J. & J. Due yearly from 1942 to 1944, inclusive.
T I G H M A N  S C H O O L  DISTRICT (P. O. Tighman), Talbot County,Md.— B O N D  S A L E .— O n July 30 Townsend Scott & Sons of Baltimore wore awarded $9,000 5% 3-11-ycar serial school bonds. Denom. $1,000. Dato Aug. 1 1918. Interest F. & A.

fEVTOLEDO, Lucas County, Ohio.— B O N D S  P R O P O S E D .— Ordinances are pending in tho City Council providing for tho issuance of $600,000 Summit Street improvement and extension bonds, it is statod.
TOOLE COUNTY SCHOOL DISTRICT NO. 32 (P. O. Sunburst), Mont.— B O N D  S A L E .— Tho State of Montana has been awarded at par tho $2,000 6% 5-15-year (opt.) school-building bonds offered on July 13—  V. 107, p. 100. Denom. $200. Intorost semi-annual.
TOOLE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Sunburst), Mont.— B O N D  O F F E R IN G .— Proposals will bo received until Aug. 20, it is stated, by Mrs. Gould Richmond, Clerk of School Trustees, for $1,800 10-20-yoar (opt.) coupon school bonds at not exceeding 6% interest. Denom. $100. Interest annual. Certified check for $100 required.
TRENTON, Mercer County, N. J.— B O N D  O F F E R IN G .— City Treasurer W. E. Evans, it is stated, will recoivo bids until 12 m. Aug. 27 for the following 5% funding bonds: $494,000 14K-year average, $97,000 5-6-yoar average, and $47,000 4 2-3-year average bonds. Certified check 

for 2% required.

URBANA, Champaign County, Ohio.— B O N D  E L E C T I O N .— At the coming primary election propositions to issuo $15,000 fire-truck and $5,600 storm sewer bonds will be votod upon, it is stated.
WACO, Texas.— B O N D  O F F E R IN G .— Proposals will bo received by Jno. C. Davis, City Secretary, until 10 a. m. Aug. 22 for tho $350,000 5% 30-year sewage-disposal bonds (second series), authorized at the election held Aug. 6 by a vote of 15 to 1 (V. 107, p. 312). Denom. $1,000. Dato July 1 1918. Principal and semi-annual interest payable at any place purchaser may desire. Bonds to be furnished by purchaser. Certified check on a local bank for 2% of tho amount of bonds bid for, required.

„ W A L L A  W A L L A  C O U N T Y  S C H O O L  DISTRICT NO. 8, Wash.—
B O N D  S A L E .— During July $3,800 5% bonds were awarded to a local investor, it is stated.
WALLINGTON, Lorain County, Ohio.— B O N D S  A U T H O R I Z E D .—  On Aug. 5 an ordinance was passed authorizing $2,500 5% coupon cemetery improvement bonds. Denom. $500. Dato Sept. 1 1918. Interest semiannual. Duo Sept. 1 1923. O. C. Robart is Village Clerk.
WATERB U R Y ,  New Haven County, C o n n . — B O N D  O F F E R IN G .—  Proposals will be received by Chas. B. Tomkinson, City Clerk, until 8 p. m. Aug. 26 for $175,000 4 H %  coupon (-with privilege of registration) high-school bonds. Denom. $1,000. Date July 1 1917. Prin. and semi- ann. int. (J. & J.) payable at tho First Nat. Bank of Boston. Due $25,000 yearly on July 1 from 1943 to 1949, incl. Tho bonds will be engraved under tho supervision of and certified as to genuineness by the above bank, and their legality approved, by Storoy, Thorndike, Palmer & Dodge of Boston, whoso legal opinion -will be furnished tho purchaser. Bonds to bo delivered Sept. 10 1918 at the above-mentioned bank. Cert, check for 1% of bonds bid for, payable to tho City Treasurer, required. Purchaser to pay accrued int.
W A T E R L O O  INDEPENDENT S C H O O L  DISTR CT (P. O. Waterloo), Blackhawk County, Iowa.— B O N D  S A L E .— On Aug. 9 the $100,000 5% 10-year schoolhouso bonds— V. 107, p. 530— wero awarded to tho hi to Co. of Davenport at 101.25. Denom. $1,000. Dato Sept. 1 1918.

Schanke&Co..MasonCity 100,579 80 Harris Trust & SavingsBank, Chicago------$100,681 00National City Co., Chic. 100,341 00

Int. M. & S. Other bidders were: 
Minneapolis Trust Co.,Minneapolis--------$101,075 00Geo. M. Bechtel & Co.,Davenport........  100,577 07
WELLESLEY, Norfolk County, Mass.— L O A N  O F F E R IN G .— It is reported that tho City Treasurer will receive bids until 12 m. Aug. 19 for the purchase of a temporary loan of $40,000 issued in anticipation of taxes, maturing Dec. 19 1918.
W E S T  N E W  YORK, Hudson County, N. J .— B O N D  O F F E R IN G .—  Proposals 11411 be received by Charles Swenson, Town Clerk, until 8 p. m. Aug. 27 for tho following 5% gold coupon (with privilege of registration) bonds not to exceed the amounts mentioned below:$210,772 65 assessment bonds. Denom. $1,000 (except 1 for $772 65).Duo yearly on Aug. 1 as follows: $23,000 1919 to 1923 inch, $24,000 1924 to 1926 inch and $23,772 65 1927.139,197 17 paving bonds. Denom. $1,000 (except 1 for $197 17). Due yearly on Aug. 1 as follows: $8,000 1919 to 1931 incl., $9,000 1932 to 1934 incl. and $8,197 17 1935.30.000 00 fire apparatus bonds. Denom. $1,000. Due yearly on Aug. 1as follows: $3,000 from 1919 to 1928 incl.67.000 00 school bonds. Denom. $1,000. Duo $2,000 yearly on Aug. 1from 1919 to 1941 incl. and $3,000 1942 to 1948 incl.

NEW LOANS. FINANCIAL
Notice of Intention to Issuo and Sell 

$25,000 00 Sewer 6 Per Cent Bonds, 
of, by and for the City of Wolf 
Point, of Sheridan County, Mon
tana, at Public Auction, to the 
Bidder Offering the Highest Price 
Therefor.

t. 1 AN.lss.: T. J
STATE OF M O N T A N A .C O U N T Y  OF SHERIDAN CITY OF W O L F  POINT
Pursuant to tho authority of Ordinance No. 51, of tho City of Wolf Point, Sheridan County, Montana, passod and approved May 27th, A. D. 1918, authorizing and directing tho advertisement and sale of certain bonds of said City, namely: Sower Bonds of tho City of Wolf Point, of Sheridan County, Montana, to an amount aggregating tho principal sum of $25,000 00, comprising fifty bonds, numbered consecutively from one to fifty, both numbers Included, of tho denomination of $500 00 each, all dated September 1st. A. D. 1918, absolutely due and payablo September 1st, A. D. 1938, but redeemable at tho option of said City at any time after September 1st, A. D. 1928, bearing interest from their dato until paid, at tho rate of six (6) per cent per annum, payablo semi-annually on tho 1st day of January and July, respectively, in each year, both principal thereof and intorost theroon. payabo at tho National Bank of Commerce in tho City and Stato of Now York, U.S.A., PUBLIC NOTICE IS H E R E B Y  GIVEN that tho bonds aforosaid will, at tho office of tho undersigned Clork in said City, on Monday, to-wit: tho 9th day of September, A. I). 1918, at tho hour of 9 o'clock, P. M.. bo sold to tho bidder offering tho highest price therefor.At said public auction tlio successful bidder will bo required to deposit with tho undersigned, Clerk, a certified check payable to his order, in tho sum of $3,000 00, which check shall bo held by tho City and forfeited to it, should tho purchaser fail to tako up and pay for said Bonds whon prosonted to him. Said certified check must bo mado on a National Bank in tho Stato of Montana. _By order of tho Council of tho City of Wolf Point, of Sheridan County, Montana, mado this 27th day of May, A. D. 1918.(Signed) JOH N  LISTEHUD, Mayor.(SEAL)
Attest:(Signed) CHARLES GOP.DON, Clerk.

New Jersey Municipal Bonds
D e s c r ip t iv e  L is t  o n  R e q u e s t

J . S .  R I P P E L & C O M P A N Y
1 8 J C L I N T O N  S T R E E T  N E W A R K ,  N . J .

W .  H .  G o a d b y  &  C o .
Members New York Stock Exchange

NO. 74 BROADWAY NEW YORK

ATLANTIC MUTUAL INSURANCE COMPANY
r t e  Trustees, tn  conform ity with the Charter o f  the Com pany, submit the follow ing statement o f its affa irs on the _. 31st o f  Decem ber, 1917.„ 0P*p,a”i/ s business has been confined to marine and inland transportation insurance.
Pr^minma™ Sw? f lsks frora the 1stj January, 1917, to the 31st December, 1917-.............$11,105,619.46premiums on I ollcies not marked oil 1st January, 1917__________________________ _____  1,135,785.43
Total Premiums................... ........................................................ .............................................. .. $12.241.404^89
Premiums marked off from 1st January, 1917, to 31st December. 1917___________________$11,171,853.^3
Interest on tho Investments of the Company received during the year $404,411.15
interest on Deposits In Banks and Trust Companies, etc________  126,991.53
Rent received less Taxes and Expenses_________________________ 93,474.66 $ 624,877.34
Losses paid during tho year................................................................. .................. $375TOsir2(i

Less: Salvages ..........................$336,896.32
Re-insurances..........................  503,857.68 $ 840,754.00

, $2,672,899.20
Ro-insuranco Premiums and'Rcturns of Premiums_________________________$1,913,710.65"
Expenses, including compensation of officers and clerks, taxes, stationery.

advertisements, etc.............................................................................................  S 857,596,09

A dividend of interest of Six per cent, on the outstanding certificates of profits will be paid to th» 
holders thereof, or their legal representatives, on and after Tuesday the fifth of February next.

The outstanding certificates of tho issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date allInterest thereon will cease. "" ----------  ■-------------------- .— -■ -- - • - - -

A dividend of Forty
31st December, 1917, Wllitll mo vumwcu iiai„bi|,au; ut uiviuou* 
will be Issued on and alter Tuesday tho seventh of May next.By order of the Board, G. STANTON FLOYD-JONES, Secretary.

TRUSTEES.
HERBERT L. GRIGGS 
SAMUEL T. HUBBARD,
LEWIS CASS LED YARD,
WILLIAM II. LEFFERT8,
CHARLES D. LEVEKICH,
NICHOLAS F. PALMER.
WALTER WOOD PARSONS.
CHARLES A. PEABODY.
WILLIAM It. PETERS,
JAMES H. POST,

EDMUND L. BAYLIES.
JOnN N. BEACH,
NICHOLAS BIDDLE.
JAMES BROWN.
JOHN CLAFLIN,
GEORGE C. CLARK.
FREDERIC A. DALLETT.
CLEVELAND II. DODGE.
CORNELIUS ELDERT.
RICHARD H. EWART. ____ _____________
O. STANTON FLOYD-JONES. CHARLES M . PRATT, 
PHILIP A. S. FRANKLIN. DALLAS B. PRATT.

ANTON A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON,
JUSTUS RUPERTI 
WILLIAM JAY SOHIEFFELIN. 
SAMUEL SLOAN,
WILLIAM SLOANE.
LOUIS STERN,
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr.

. RICHARD H. WILLIAMS.
A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT. President.
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President.

A SSETS
United States and Stato of New York

Bonds............ ...................................$ 1,185,000.00
Stock of tho City of New York and

Stocks of Trust Companies* Banks 1,445,550.00Stocks and Bonds of Railroads........... 3.287,129.85
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 of Chapter 481,
Laws of 1887)..................................  75,000.00

Premium Notes...................................  1,009,577.74
Bills Receivable____ _______________ 1,038,460.86
Note Receivable___________________ 5,122.26
Cash In hands of European Bankers 

to pay losses under policies payablo
In foreign countries.......................  598,675.67

Cash In Bank and in Office................  2,187,198.87
Statutory Deposit with tho Stato of

Queensland, Australia___________  4,765.00
$18,041,890.25

L IA B IL IT IE S .
Estimated Losses and Losses Unset

tled in process of Adjustment........ $ 4,
Premiums on Untermlnatcd Risks__  1
Certificates of Profits and Interest

Unpaid________________________
Return Premiums Unpaid__________
Taxes Unpaid___ _______________ .
Re-insurance Premiums on Ternd-
Cialms not Settled, including Com

pensation, etc.__________________
Certificates of Profits Ordered Re

deemed, Withheld for Unpaid Pre
miums_________________________ _

Income Tax Withheld at the Source.^ 
Certificates of Profits Outstanding...

.432.959.00.069.550.96
301.406.75121,989.98
500.000.00
365.667.87
183,517.1©

22.750.103,135.96,722.600.00
Balance----------------------- . . . . . . . .  5,318,322.55

Balance brought down____ __________ _____ ______________  . . . .  $5
Accrued Interest on tho 31st day of December, 1917, amounted to .7___ _________ I I I I I I I I I I  '
Rents due and accrued on tho 31st day of December, 1917, amounted to___________ ____. . . $
Re-Insurance duo or accrued. In companies authorized In New York, on the 31st day of

December, 1917, amounted to___________________ __________________________________ $Note: Tho Insurance Department has estimated the value of the Real Estate on Staten*island
In excess of the Book Value given above, nt................ ........................ ........... ........... $The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds theCompany's valuation by........................................... ...$2,

30 the bask v 'r i tho balance would be____________________.$8

$18,041,890.25
,318,322.65

76,724.0022.201.6©
683.467.9* 
63.700Jk. 

,303.887.87ETirlET-ITT
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$16,000 00 school bonds. Denom. $1,000. Duo $1,000 yearly on Aug. 1 from 1919 to 1934 incl. , , _ ..Dato Aug. 1 1918. Prin. and semi-ann. int. (F. & A.) payablo at tho Town Treasurer’s office. Cert, check on an Incorporated bank or trust company for 2 %  of bonds bid for, payablo to tho “Town of West Now York,” required. Tho issuanco of thoso bonds has been submitted to tho Capital Issues Committco for its approval and its opinion has not yet been obtained. Tho successful bidder will bo furnished with tho opinion of Hawkins, Dolaficld & Longfellow of Now York that tho bonds aro binding and legal obligations of tho Town of West Now York. Tho bonds will bo prepared under tho supervision of tho U. S. Mortgago & Trust Co. of Now York, which will certify as to tho goninoness of tho signatures of tho officials and tho soal impressed thereon.
W E S T  UNITY S C H O O L  DISTRICT (P. O. West Unity), Williams County, Ohio.— B O N D S  V O T E D .— At an election hold July 30 a proposition to issue $80,000 5H  %  school-improvement bonds carried by a voto of 267 to 41. Dato of sale not yot determined.
W H E A T L A N D  C O U N T Y  S C H O O L  DISTRICT NO. 30 (P. O. Judith Gap), Mont.— B O N D  O F F E R IN G .— Bids will bo received until Aug. 30 by Mrs. Mario Hanson, District Clerk, it is stated, for $2,600 20-year school bonds at not exceeding 6% interest. Denom. $100. Interest annual. Certified check for $125 required.
WHITMAN, Plymouth County, Mass.— T E M P O R A R Y  L O A N .— On Aug. 15 tho temporary loan of $20,000, maturing Aug. 19 1919 (V. 107, p. 622), was awarded to tho Wildoy Savings Bank of Boston at 4.50% discount. Other bidders were:

D is c o u n t . I D isco u n t.C. D. Parker & Co., Boston. .4.80% ] S. N. Bond & Co., Now York...5%
WICHITA, Sedgwick County, Kan.— D E S C R I P T I O N  O F B O N D S .—  Tho $185,000 (not $175,000 as first roportcd) 4 M %  1-10-yoar serial Sanitary Sewer No. 20 bonds awarded on July 26 to Vernon II. Branch of Wichita at par (V. 107, p. 624), aro described as follows: Donom. $1,000. Date Juno 1 1918. Int. J. & D.
WILLIAMSPORT, Lycoming County, Pa.— B O N D S  A U T H O R I Z E D .  — On Aug. 1 an ordlnanco was passed authorizing, it is stated, $35,000 4 M %  street-grading and city’s portion bridgo bonds. _______
WORCESTER, Worcester County, Mass .— N O T E  S A L E .— On Augi 16 $200,000 rovenuo notes, issued in anticipation of taxes, dated Aug. 19 1918 and maturing Nov. 29 1918, wero awarded to tho Park Trust Co. of Worcester at 4.13% discount plus $1 25 premium, it is stated.
YAKI M A  C O U N T Y  (P. O.’Yakima), Wash.— D E S C R I P T I O N  O F  

B O N D S .— Tho $4,200 (not $4,000 as first roported) 7% dralnago bonds awarded during Juno to tho Northwest Trust & Savings Bank of Seattlo at 96.02— V. 107, p. 624— aro in denom. of $200 and dated July 19 1918. Interest J. & J.
Y O U N G S T O W N ,  Mahoning County, Ohio.— B O N D  S A L E .— Tho throo issues of 5% coupon (with privilego of registration) bonds, aggregating $233,000, and offered on Aug. 12 (V. 107, p. 424), wore awarded as follows: $200,000 3-22-year serial water-works bonds to Sidney Spltzer & Co., of of Toledo.25,000 3-7-year serial highway improvement bonds to tho School Sinking Fund.8,000 3-6-year serial park Improvement bonds to tho School Sinking Fund.

CANADA, its Provinces and Municipalities.
B U R D E T T  CONSOLIDATED STOOL DISTRICT, A l t a — D E B E N 

T U R E  S A L E .— W. Ross, Alger & Co. of Edmonton liavo purchased, it is stated, $20,000 7% 20-ycar school liouso and equip, debentures.
C A R L E T O N  C O U N T Y  (P. O. Ottawa), Ont.— D E B E N T U R E  S A L E .  — On Aug. 7 $20,000 5 %  20-year coupon debentures wero purchased at 94.53, it is stated, by C. II. Burgess & Co. of Toronto.
CHIPMAN S C H O O L  DISTRICT, A l t a . — D E B E N T U R E  S A L E .—  W. Ross, Alger & Co. of Edmonton havo purchased $3,000 and $2,000 7%  10-ycar school house and equip, debentures, it is stated.
CL A R E S H O L M  S C H O O L  DISTRICT, A l t a . — D E B E N T U R E  S A L E  —  It is roportcd that W. Ross, Alger & Co. of Edmonton havo purchased $7,000 7% 20-year school bldg, and furnishing debentures.
CZ A R  S C H O O L  DISTRICT, Alta.— D E B E N T U R E  S A L E .— An issuo of $8,000 7% 20-year school liouso and impt. debentures has been purchased by W. Ross, Alger & Co. of Edmonton.
HANNA, A l t a . — D E B E N T U R E  S A L E .— An issuo of $5,000 7% 8-year local impt. debentures has been purchased by W . Ross, Algor & Co. of Edmonton, it is stated.
KERNAL, Ont .— D E B E N T U R E  S A L E .— An issuo of $3,000 7 %  10- year debentures has been sold, it is stated.
M A NITOBA (Province of).— T E M P O R A R Y  L O A N .— According to roports a temporary loan of $600,000 for 8 months lias been negotiated on a basis of 5% int. Out of this fund tho Government, it is said, proposos financing tho livo stock scheino recently floated for tho purposo of oncourag- lng stock breeding.
OAKVILLE, Ont.— D E B E N T U R E  S A L E .— Bent, Noxon & Co. of Toronto havo purchased, it is stated, $5,000 6% 10-ycar and $9,8001.6% 30-year debentures.
PRINCE GEORGE, B. C.— D E B E N T U R E S  O F F E R E D  B Y  B A N K E R S .  — Morris Bros., Inc., of Portland aro offering to investors $18,000 6% gold coupon debentures. Denom. $1,000. Dato Apr. 19 1918. Prin. and semi-ann. int. (A. & O.) payablo at tho Royal Bank of Canada, Now York.• M u n ic ip a l  S ta tistics.Assessed valuation for taxation, 1917------------------- $3,131,446Total debenture dobt, Including this issuo----------- - —  --- 198,000Loss water-works debentures_____________________ $95,000Less electric-light debentures---------------------  60,000-----  $155,000
Net debt.......................................... $43,000Population, 2,000.
RENFREW, Ont.— D E B E N T U R E  S A L E .— AomolhuT Jarvis & Co., of Toronto havo purchased, it is stated, $11,000 6 A %  30 Instalmontjdebon- 

tures.
R O C H E S T E R  T O W N S H I P  S C H O O L  DISTRIC1YNO. 15, Ont.—

D E B E N T U R E  S A L E .— C. II. Burgess & Co. of Toronto liavo'purchasod at 96.75, it is stated, $7,000 6% 15-yoar school debentures.JilkkJl
S A S K A T C H E W A N  S C H O O L  DISTRICTS.— D E B E N T U R E  jS A L T U ?. Various school district issues to tho amount of $18,050 havo bconjdisposed of, it is stated.

ENGINEER?.

T H E
J G  W H I T E  C O M P A N IE S

Financiers
Engineers

Operators

Purchasers 
Contractors 

Managers

of Public Utility a n d  Industrial 
Properties

R E P O R T S — V A L U A T I O N S — E S T I M A T E S

43 E X C H A N G E  P L A C E ,  N E W  Y O R K  
L O N D O N  C H I C A G O

WILLARD CASE & COMPANY
C O N S U L T I N G  E N G I N E E R S  

D e v e l o p m e n t  o f
Industrial Plants &  Equipments

R e p o r t s  o n
Operating M e thods &  Conditions

D e t e r m in a t i o n s  o f
W o r t h  of Established Properties 

1 7  B A T T E R Y  P L A C E  N E W  Y O R K

Alox. C. HuWphroys rAItcn 8. Miller

HUMPHREYS & MILLER, Inc.
E N G I N E E M S

P o w e r — L i g h t — G a s
165 B R O A D W A Y  N E W  Y O R K

MINING ENGINEERS

H .  M ,  C H A N C E  &, C O .
M in in g  E n g i n e e r s  e n d  G e o l o g i s t s

COAL AND MINERAL PROPERTIED 
Examined. Managed, ppraloed 

D r ex e l B i d s .  P H I L A D E L P H I A

FINANCIAL

C e n t r a l  U n i o n  

T r u s t  C o m p a n y

O F A £ W  Y O R K
8 o  B R O A D W A Y  •• 5 4  W A L L  S T P - E E T

73 r a n c h  O f f i c e s ’

4 ? 5 “5 lhAve* 42ndSt-&MadisonAve* 7 8 6 -5 <hAve*

A C C O U N T S  OF B A N K S A N D  B A N K E R S  
R E C E I V E D  U P O N  F A V O R A B L E  T E R M S

$  h o r o u g h l y  e q u i p p e d  to h a n d l e  
g e n e r a l  b a n k i n g  b u s i n e s s  

a n d  i n v i t e s  a c c o u n t s  o f  c o r 
p o r a t i o n s ,  firms a n d  individuals.

Capital, Surplus and Undivided Profits $ 29,000,000

C H I C A G O

Capital, Surplus aid Undmded Profits $16,400,006

Pays Interest on Time Haa on hand at all times a variety of e»»
Deposits, Current and Reserve oellent securities. Buys and sells
Accounts. Deals In Forefga Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.
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