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CLEARING HOUSE RETURNS.
T h o  follow ing table, m ade up b y  telegraph, A c . ,  indicates that tho tota l bank 

clearings o f all the clearing houses o f the United States for the week ending to -d a y  
have been 36 ,725,705 ,057 , against $6,356,463,842 last week and $6,283,519 ,628 
the corresponding w eek last year.

Clearings—Returns by Telegraph. 
Week ending July 20.

N ew  Y o r k _______________________________
C h ic a g o ........................................................
P h ila d e lp h ia ..............................................
B o s t o n _______________________________
K ansas C ity __________________________
St. L ou is____________________________
San Francisco_____________ __________
P ittsb u rg h ____________________________
D e tr o it_____ __________________________
B altim ore_____________________________
N ew  O rleans_________________________

Eleven cities, 5 days__________________
O ther cities, 6 d ays______________________

T o ta l all c ities, 5  days.......... .........
A ll cities, 1 d a y _____________________

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

1918.

$3,068
447
370
286

*148,
133,
102,
106,

62,
59,
41,

,826,498
,812,956
,902,752
,541,248
000,000
,043.364
906,048
348,983
190,917
730,015
249,706

$4,828,219 ,087
802,267,024

$5,630,486,111
1,095,218,940

1917.

$3,138,062 ,269
438,203 ,750
265,970 ,854
223,520,651
122,342,160
109,529,618

87,086,389
61,949,312
50,678,974
30,123,257
33,256,469

$4,566,723 ,709
660,241,763

5$,226,965 ,472 
1 ,050,554,150

$0,283,519 ,028

Ter
Cent.

— 2.2 
+  2.2 

+  39.5  
+  28.3 
+  21.0 
+  22.0 
+  18.2 

+  7.2 
+  22.7 
+  05.4  
+  24.0

+  5.7 
+ 2 1 .5

+ 7 .7  
+  3 .6

+ 7 .0_____________ _________________________________ $6,725,705 ,057
♦Partly estim ated.
T h e  full details for tho w eek covered b y  tho a bove  will b e  g iven  next Saturday 

W o cannot furnish them  to -d a y , clearings being m ade up b y  tho clearing house 
at noon on Saturday, and hence in the abovo  tho last d ay  o f  tho week has to  b o  In 
all cases estim ated, as w o go  to  press Friday night 

D etallod figures for tho week ending Ju ly . 13 sh o w

Clearings at—
Inc. or

1918. 1917. Dec. 1916: 1915.

N ew  Y o r k .............
P h iladelph ia____
Pittsburgh_______
B a lt im o re .............
B u f fa l o _________
A lb a n y ___________
W a s h in g to n ____
R o c h e s te r _______
Scranton ________
S y ra cu se _______
W heeling............. ..
R en d in g_________
W ilm ington_____
W ilkes-Barro . . .
T re n to n __________
Y o r k .......................
E r i e .........................
L a n ca s te r_______
B in g h a m ton '____
G reensburg______
C h e s te r _________
A lto o n a _________
M o n tc la ir _______

T o ta l M id d le -

B o s to n ___ . . . ___
P r o v id e n c e ______
H a r t fo r d ________
N ew  H aven ...........
S p r in g fie ld ...........
P o r t la n d ________
W o rce ste r .............
Fall R iv e r .............
N ew  B ed fo rd ___
L o w e l l___________
H o ly o k e . . .............
B a n gor....................

T o t .  N ow  E n g .

Week ending July 13.

,393,899,531
390,878,303
119,391,735

71,601,469
22,853,960

5,550,538
13,841,682

8,503,269
4.100.000
4.500.000 
3,980,653 
3,053,857 
3,731,987 
2 ,359,200 
2,906,094 
1,539,904 
2 ,401,756 
2,225,193 
1,000,000
1.350.000 
1,704,737

900,485
422,849

4,062,087,202

330,430,117
12,095,500

8,420,561
5,559,293
3,985,525
3.300.000 
4,244,818 
2,375,551 
2,229,455
1.200.000 

789,356 
933,414

375,563,590

3,728,627,649
315,711,472

78,083,651
46,415,820
21,398,702

5,400,345
12,953,032

7,446,773
3,746,913
4,800,574
4,522,867
3,061,381
3,200,478
2,136,392
2,599,561
1,252,946
2,012,543
2,065,674
1,031,600
1,200,000
1,670,212

698,124
583,769

4,246,660,478

277,933,601
10,886,400
8,568,081
5,395,881
4,232,163
3,000,000
4,566,680
1,993,766
1,922,829
1,257,782

831,941
794,731

321,383,255

%
— 9.0 

+ 2 3 .8  
+  52.9 
+  54.2 

+  6.8 
+  2.8 
+  6.9 

+  14.2 
+ 9 .5  

— 6.3 
— 12.0 

— 0.2 
+  16.6 
+  10.4 
+  11.8 
+  22.9 
+  19.3 

+  7.7 
— 3.0 

+  12.5 
+  2.1 

+  29.0 
— 27 .6 

— 4.3

+  18.9 
+  11.1 
— 17.3 

+  3.0 
— 5.8 

+  10.0 
— 7.1 

+  19.2 
+  16.0 
— 4.6 
— 5.3 

+  17.5
+  16.9

1,952,474,104
254,872,737

68,955,702
47,091,447
16,716,009

5,468,010
10,002,040

5,879,733
3,105,686
3 ,029,456
3,010,600
2,748,278
3,450,694
1,831,944
2,296,811.
1,018,060
1,486,450
1,718,743

922,700
1,548,905
1,392,474

708,407
446,269

3,390,805,409

233,064,423
10,533,100
8 ,309,728
4,895,371
4,817,502
2 ,800,000
4,459 ,459
1,574,370
16,04,690
1,108,118

100,000
857,541

275.084,302

1,902,801,262
168,801,777
51,927,822
34,412,032
12,741,129

5,236,270
8,088,767
4,985,038
3,081,468
3,340,059
2,024,381
2,090,000
2,253,990
1,683,813
1,940,314
1,002,816
1,091,527
1,308,780

775,400
650,000
795,191
561,655
474,488

2,212,027,979

171,806,604
8,972,700
6,194,715
4 ,755,380
3,497,376
2,301,807
3,278,338
1,159,046
1,243,227

878,027
721,304
531,808

205,340.332
Note.— F or Canadian clearing see "C om m ercia l and M iscellaneous N ew s."

Clearings at—

C h ica g o ................
C incinnati______
C le v e la n d ______
D e t r o i t _________
M ilw a u k e e _____
In d ian ap o lis___
C o lu m b u s______
T o le d o __________
P e o r ia __________
G rand R a p id s .. .
E vansville______
D a y t o n _________
Springfield, 111.
F ort W a yn e___
Y o u n g s to w n ___!.
A k r o n __________
R o ck fo rd ________
L e x in g to n ______
Q u in cy__________
B loom in gton ____
C a n t o n _________
D eca tu r_________
M a n s fie ld ______
South B en d_____
Springfield, O . . .
L i m a ___________
D a n v i l le ________
O w e n s b o ro _____
L a n s in g _________
Jackonsvllle, 111.
Ann A rb or______
A d rian ___________

T o t  .M id  .W est

San F rancisco___
L os A n ge les ..
S eattlo_______
P o r t la n d ____
Salt Lake C i t y . .
Spokane_____
T a co m a ______
O a k la n d ..,___
San D ie g o___
S a cra m en to ..
Pasadena____
Stockton  ____
F re s n o _______
San Jose_____
Y a k im a _____
R e n o ________
L ong B each_____

T o ta l P a c i f ic . .

K ansas C ity ____
M in n e a p o lis____
O m aha___________
St. P aul..................
D e n v e r _________
St. Joseph_______
D es M oin es_____
Sioux C ity _______
W ich ita ..................
D u lu th ....................
L in c o ln _____
T o p e k a _________
D a v e n p o r t_____
C olorado Springs 
Cedar R a p id s . . .
P u eb lo_______
F a rg o____________
W a terloo ................
H elena_______
A berdeen____ . . .
F r e m o n t_____
H a st in g s_____
B illin g s ...........

T o t .  O th . W est

St. L ou is________
N ew  O rleans____
L o u ls v illo _______
H o u s t o n ________
G a lv e s to n _______
R ich m on d _______
F ort W o rth _____
M em ph is________
A t la n t a _________
N ashville________
Savannah _______
N o r fo lk ..................
B irm in gh am ____
K n o x v i l le _______
J a ck so n v ille____
C h atta n ooga____
M o b ile ....................
A u gusta ............... ..
C h a r le s to n ______
O k la h o m a .............
L ittle  R o c k ______
M a c o n ___________
A u s t in ....................
V ick sb u rg .............
Jackson _________
T u ls a .......................
M u s k o g c o _______
D a l la s ....................
Shreveport ...........

T o ta l Southern 
T o ta l a ll.............

Week ending July 13.

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

3 $ % $ S
509,833,719 504,136,685 +  1.1 386,823,566 306,636 .617

68,154,616 42,349,875 +  37.3 37,396,050 29,572 ,200
89,152,638 85,267,361 +  4.6 47,866,270 36,465,109
62,200,292 55,246,121 +  12.2 44,634,673 34,632,292
29,544,253 30,722,136 — 3.8 19,805,094 15,898,073
19,341,000 15,569,368 + 2 4 .3 11,713,783 10,424,441
11,855,400 10,902,100 + 8 .7 11,198,400 7,262 ,200
10,457,634 12,364,208 — 15.5 12,841,995 7 ,675,368
4,527,753 6,742,143 — 32.9 4,000,000 2,689 ,097
5,183,768 4,585,922 +  13.0 4,088,939 3,383 ,939
4,859,760 3,336,125 +  45.7 1,793,775 1,254,852
4 ,851,665 4,993,525 +  8.0 3,662,088 2,489 ,749
2 ,002,597 2,039,178 — 1.8 1,670,814 1,226,493
1,434,536 1,503,271 — 4.6 1,670,219 1,259,213
4,984,861 4,383,443 +  13.7 2,774,474 2,033 ,924
5,086,000 6,907,000 — 26.4 4,556,000 2,758 ,000
2,026,709 1,625,413 + 2 4 .7 1,076,429 924,785

750,000 651,875 +  15.2 778,157 663,373
1,440,586 1,038,471 + 3 8 .7 915,876 610,843
1,165,539 1,129,845 +  3.2 921,437 703,041
2 ,972,670 3,747,634 — 20.7 2,821,533 2 ,482 ,426
1,148,356 920,213 + 2 4 .8 701,638 508,497
1,050,000 969,463 +  8.4 648,233 598 ,948
1,420,723 1,340,071 +  6.0 1,075,913 848 ,865
1,941,375 1,399,576 + 3 8 .7 1,349,368 820,847
1,103.481 700,000 +  57.6 614,911 567,657

743,293 656,924 +  13.2 810,734 501 ,676
774,587 542,939 + 4 2 .7 388,990 309,774

1,118,818 1,155,823 — 32.0 1,136,193 731,153
545,443 366,853 + 4 8 .8 348,207 187,340
304,764 350,324 — 10.2 259,852 222,967

82,276 117,411 — 29.9 63,182 85 .425
842,059,112 807,261,296 + - 4 . 3 610,406,793 476,429 ,184

117,931,893 99,837,304 +  18.1 71,579,181 53,676,250
31,163,000 31,733,000 — 1.5 25,221,818 23,838,47836,366,692 25,104,881 + 4 4 .9 15,303,569 12,564,104
24,357,066 16,441,949 + 4 8 .1 11,661,584 10,063,714
12,462,767 13,273,627 — 6.1 7,873,843 5,113,261

8,300,000 5,200,000 +  59.6 5,535,746 4 ,099 ,000
5,297,142 3,244,558 +  63.3 2,506,246 1,890,122
6,781,046 5,702,249 +  18.9 4,888,516 3 ,738,632
2 ,400,000 2,497,300 — 3.9 2,267,136 2 ,373 ,482
4 ,215,030 3,693,423 + 4 1 .1 2,768,625 2,126 ,907
1,089,586 1,148,301 — 5.1 953,672 975,657
1,939,297 1,963,690 — 1.2 1,399,118 897,890
2 ,000,469 1,714,379 +  16.7 1,268,041 931,651
1,264.534 950,000 +  33.1 867,914 615,076

725,000 643,195 +  12.8 366,671 323 ,000
660,000 600,000 +  10.0 405,637 277 ,386

1,144,856 746,981 + 5 3 .3 632,306 588.283
258,098 ,378 214,494,837 +  20.3 154,999,623 123,642,893

189,096,268 143,019,337 + 3 2 .2 84,753,163 64,371,968
27,955,586 26,941,921 + 3 .8 25,567,926 19,547,180
51,659,598 31,972,723 +  61.6 21,343,285 17,599,316
15,152,305 14,820,210 + 2 .2 15,991,349 13,660,798
17,196,660 15,022,620 +  14.5 11,947,117 10,344,891
15,193,252 14,060,983 + 8 .1 9,500,917 5,738 ,619

9,910,122 7,852,722 + 2 6 .2 6,297,644 5,101 ,516
8,661,472 6,455,634 + 3 4 .2 4 ,355,457 3 ,478 ,910

10,710,858 6,303,395 +  69.9 4 ,930,200 3 ,444,938
4,264,057
4,186,554
3 ,000,000
2,572,642

749,997
1,970,305

728,349
1.900.000 
2,490,789 
1,914,173
1.300.000 

770,397 
425,000

1,085,330

4,529,888
4,025,439
3,395,577
2,131,637

891,508
2,337,963

647,977
1,805,214
2,780,193
2,357,490
1,104,779

700,684
404,817

1,257,153
372,893,714 294,819,864 + 2 6 .5 207,347,113

144,738,887 135,421,288 +  7.7 100,529,181
49,284,539 34,558,718 + 4 2 .6 20,497,456
24,156,024 21,334,878 +  13.2 18,249,778
10,579,848 11,500,000 — 8.0 9,507,124
4 ,545,679 5,600,000 — 18.8 3,463,719

44,297,302 27,263.080 +  62.5 17,211,205
12,947,483 11,701,432 +  10.6 8,869,523
10,501,537 10,553,736 — 0 .5 6.490,742
40,289,664 27,724,296 +  45.3 14,501,567
14,770,815 9,113,396 + 6 2 .1 7,233,974

5,903,004 6,397.599 — 20.4 4,580,118
8,495,674 6,293,365 + 3 5 .0 4 ,545,007
4,086,161 3,106,631 + 3 1 .5 2,412,378
2,684,667 2,618,304 + 2 .5 2,461,216
4,789,623 3,596.888 + 3 3 .2 3,579,715
4,269,498 3,763,525 +  13.4 3,892,993
1,550,268 1,419,059 +  9.2 855,404
2,545.307 1,808,147 + 4 0 .8 1,584,135
3,500.000 3,246,257 + 7 .8 2,355,774
9,312,358 7,153,772 + 3 0 .2 4,237,737
5 ,339,976 3,569,908 + 4 9  6 2,254,729
1,800,000 1,500,000 + 2 0 .0 3,109,004
2,648,823 1,750,000 + 5 1 .4 1,800,000

348,146 389,187 — 10.5 235,051
450,000 504,009 +  10.7 430,121

11,411,648 6,708,265 + 7 0 .1 3,962,565
2,104,492 1,573,952 + 3 3 .7 1,311,395

16,559,032! 12,136,297 +  36.5 6,000,000
2,061.391! 1,716,099 + 2 0 .1

445,161,846] 364.024.088
356,463,842 6 

Outside N . Y .  2 ,962,574,311 2
,248,633,818
,520,004,169

— 5.8 
+ 4 .0  

— 11.7 
+ 2 0 .7  
— 15.9 
— 15.7 
+  12.5 

+  5.3 
— 10.4 
— 18.8 
+  17.6 
+  10.0 

+  5.0 
— 13.7

4 ,916,705
3,006,381
1,821,807
1,712,075
1,252,216
1,881,083

687,016
1,325,747
1,906,682
1,558,980

992,203
486,055
274,347
784,158

+ 2 2 .3  256,161,151
+  1.7 4,894,8647391

+  17.6 1,942,390,227

2 ,865 ,598
2,459 ,874
1,659,756
1 ,339,285

783,261
1,861 ,930

391,879
1,288,093
1,541,224
1,171,417

640,470
363.062
197,954
595,086

160,537,025

77,553,104
16,874,893
15,952,618

7 ,172,202
4 ,266 ,579
9,492,512
8 .260,363
4,639 ,249

11,910,447
5 ,771,603
3 ,291,865
3 ,861.162
2 ,117,981
1,856,123
2,636 ,180
2 ,559 ,149
1,050,989
1,277,483
1,504,996
2,429 ,360
1,994,561
2,220 .548
1,578,213

184,915
303,288

1,860,001
743,546

193,336,930
3 ,371,314,343
1,468,453,081
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INDEX TO CHRONICLE VOLUME.
With this issue of the “ Chronicle”  we send to our 

subscribers an index covering the numbers of the 
paper that have appeared in the three months 
ending With June 30 1918.

THE FINANCIAL SITUATION.
The joint resolution authorizing the President to 

seize “ any telegraph, telephone, marine cable, or 
radio system or any part thereof”  has gone swiftly 
through Congress at his request, has been signed, 
and now only the order of seizure remains to be 
issued before the country will again leap first and 
discover its landing-place afterwards. We have not 
been able to believe the seizure of the railways 
unavoidable, had a real disposition to avoid it 
existed, and the occasion for this later step was far 
less serious. The telegraph and telephone were in 
a high state of efficiency; their finances were not in 
trouble; they have not been beset by constricting 
regulation; their difficulties with employees were 
not discouraging as to solution, and the threat of a 
strike was probably made for the purpose of furnish
ing the pretext of a war emergency for which alone 
the determined advocates of governmental control 
now and governmental ownership finally have been 
waiting.

Does this seem possibly an overstatement? We 
read in a morning journal that in the offices of the 
three concerns on Dey Street “ there was an air of 
expectancy”  on Wednesday, expectancy about the 
order of seizure, of course; also that a concerted 
demand for an increase of wages “ is expected to 
follow as a natural consequence of the Government 
acquisition.”  Why not; how could it be otherwise? 
The course of the assault upon the railways by the 
Big Four in Washington through the last half of 
1916 and the first quarter of 1917 was certainly 
followed with keen interest by these other employees, 
and when the seizure of the instrumentalities of 
transportation occurred and then one of the very 
first steps taken after that was to announce another 
wage increase and tell the public to pay for it, while 
arrangements with the owners of those private proper
ties took a later place in time and are not completed 
even now, the employees of the telegraph and tele
phone companies could not be either so dull or so 
unselfish as not to argue that their hour had come 
and now they will get things made up to them.

Mr. Burleson, it is positively and justifiably said 
from Washington, will be put in charge, and next 
in command is to be former Congressman Lewis of 
Maryland; the former has been urging governmental 
oontrol of wires as a post office branch for years, 
beginning this before war was dreamed of, and Mr. 
Lewis has had the same fad. So we are now told, 
unofficially yet with a justifiable assurance, that 
the present organization of the Post Office Depart
ment is to be utilized; the postmaster everywhere 
will be the agent, and payments will be made through 
him, “ thus utilizing the careful and thorough system 
of checking up post office accounts.”  The pushers 
of this scheme come from sections where the use of 
the wires is least, and Congressman As well of 
Louisiana, who presented the seizure resolution, 
says the cost of telephoning will fall soon, and will 
go from a nickel to a cent if the system stays in 
effect a few years. This vision concerns a depart
ment which is perhaps the most slipshod and most

barren of real accounting in the entire list, and this 
step is proposed at a time when the postal service is 
disturbingly below its average efficiency. That its 
work is done at a money loss we might almost say 
is its normal and desirable condition, since it is a 
means and an outlay, not a business; but it juggles 
figures to make a deficit look like a surplus; it does 
not do its own distinctive work as well as it should 
and might; and now the vision is that to load upon 
it another vast and complex undertaking will some
how evolve efficiency and economy and low costs to 
the public. It is not long since a report of a joint 
Congressional committee unemotionally declared 
that “ under such a system [i. e., lack of system] a 
large railroad, commercial, or industrial business 
would inevitably go into bankruptcy, and the 
Post Office has averted that fate only because the 
United States Treasury has been available to meet 
deficiencies.”

“ But the country is in for it,”  as even the “ Times”  
of this city, which stands by the Administration 
when it can, is compelled to say. According to 
deductions from past experience, the country will 
get a decrease of efficiency and an increase in cost, 
although the latter may be concealed under the kind 
of “ careful and thorough system”  of accounting we 
have long had in postal matters. We are not with
out some warning testimony. Four years ago, 
M . Guyot, editor-in-chief of the “ Journal des 
Economistes,”  and a competent observer and 
publicist in the capital of a country which is a pretty 
good world-exemplar of republicanism and thrift, 
issued a volume giving 237 pages to governmental 
and municipal ownership, and after being himself 
Minister of Public Works in Paris he condemns 
public ownership as doomed by human nature itself 
to inefficiency and waste. The telephones in Great 
Britain, he said, are 1.4 per hundred of population, 
against 8.1 here, and London itself has only 2.8, 
while Los Angeles has 24. In 1912, the ratios of the 
several types of message were, in Europe, 71.2% 
by first-class mail, against 39.4% here; by telegraph, 
1.5%, against 0.4%  here; by telephone, 27.3%, 
against 60.2% here. Both telegraph and telephone 
are of American origin; and both are American in 
expansion and utility. The development of the 
latter particularly is a marvel of which only custom 
has dulled our appreciation. It is practically, if 
not literally, true that one may sit in office, home, 
or casual hotel room in New York and speak with 
anybody else in the city, may call any part of the 
country, and but for the interruptions of war could 
call up the civilized and modern world. The tele
phone is the most efficient and most highly-perfected 
instrumentality we have. We have grown so 
accustomed to it that we neither stop to think how 
the world got on without it nor to imagine that any
thing could deprive us of it.

Yet we are faced with the possibility of losing it, 
although that will not be so much noticed and much 
missed in Texas and Maryland as in this city. Five 
years ago nearly Mr. Burleson was riding his hobby 
and declared that private ownership of the telegraph 
and telephone “ infringe upon a function reserved by 
the Constitution to the National Government,”  and 
that the “ principle”  of government control of these 
utilities “ finds its greatest strength in the Consti
tution,”  an instrument constructed when nobody 
had conceived the thought of even the railroad. 
“ The greatest strength”  must be found in the men-
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tion of “ the general welfare”  in the preamble, for 
it is not discoverable by a vivid imagination any
where else in that document.

However, as was reluctantly remarked, “ the 
country is in for it,”  or seems to be. We should like 
to hope the authority to seize will be left in abeyance, 
but this is not probable. The bolus of governmental 
handling of everything seems about to be tried, and 
possibly the country may gain, in the end, by 
reaction from an overdose of socialism.

Transvaal gold mining results for June 1918, while 
exhibiting a moderate gain in the per diem output 
of the workings as compared with the previous 
month, show, as did all preceding periods since and 
including June 1917, a decrease from the corre
sponding period of the previous year. For the half 
year ended with June 30, moreover, the yield of the 
metal is well below last year and less than for any 
similar six months’ period since 1914. Briefly, pro
duction in June 1918 was 727,696 fine ounces, or a 
daily average of 24,256 fine ounces, against 759,724 
fine ounces and 25,324 fine ounces last year and 
761,764 fine ounces and 25,392 fine ounces in 1916. 
For the six months of 1918 the output of the Trans
vaal at 4,256,334 fine ounces contrasts with 4,572,936 
fine ounces in 1917 and 4,631,867 fine ounces two 
years ago, the decline from last year equalling a 
value of nearly six and a half million dollars. It is 
to be noted that in other fields of Africa also produc
tion is running behind last year, according to the 
latest returns at hand, indicating that the result 
for the country as a whole for the full year will fall 
quite appreciably below 1917. From India, too, 
advices arc to the effect that there is a contraction 
in the gold yield and the same tendency is to be 
observed in the most recent returns from Australia.

The long-awaited German drive on the Western 
front began at daybreak on Monday morning. 
With characteristic German love of the spectacular 
the plans had been arranged for the move to begin 
on the day preceding, i. e., Bastile Day, the-great 
French holiday. This was evidenced by orders and 
other papers found on prisoners. Weather con
ditions and prospects, however, were deemed to be 
unfavorable and delay of 24 hours accordingly was 
ordered. I he attack had been one of long prepara
tion and in the very nature of things, some progress 
was inevitable at specific places. But taken al
together, it was nipped in the bud. The famous 
cathedral city of Rheims was the first objective of 
the enemy and fierce battles soon were in progress on 
both sides of this city, which since the preceding 
offensive along the Marne has stood the apex of a 
sharp salient into the German line. West of Itheims, 
the Germans under the pressure of large numbers 
of troops, the unleashing of which was preceded by 
a veritable hail of high explosives and gas shells, 
were enabled to cross the Marne at several points. 
Altogether, the two battle fronts at the outset aggre
gated in length about 65 miles.

The new drive will possess historical significance 
from the fact that American troops were engaged 
in a large way for the first time. The behavior of 
these troops, their dash, courage and resourceful
ness has already secured for the American army the 
generous and honest admiration of our allies and 
not unnaturally has been the basis for expression of 
the greatest pride in our own country. At Vaux

they not alone broke down the violent attack by the 
enemy but drove him back several hundred yards 
and only returned to their former positions when the 
advance of the Germans southeast of Chateau- 
Thierry across the Marne made the reoccupation 
o f their trenches of strategic value. Along the 
Marne between the town of Fossoy and the river 
Surmelin where the Germans crossed the Marne, 
the Americans in a strong counter attack forced back 
the enemy to the right bank of the stream. At other 
points along the river they used with the greatest 
advantage their machine guns against enemy ele
ments which were crossing the river on pontoon 
bridges. Nowhere did the enemy find it possible 
in the initial stage of this battle to press forward and 
secure positions of vantage chosen as objectives. 
True, some gains were made, but they were trivial 
when compared with their cost. Instead of miles 
they could be reckoned almost in yards, and from 
some of the positions captured they were ejected 
summarily under vicious counter attacks delivered 
by American troops fighting alone as a unit and 
Americans fighting shoulder to shoulder with the 
French comrades-in-arms.

While on Wednesday it was evident that the drive 
had become a failure, it was not until Thursday 
that the full measure of General Foch’s strategy be
came apparent. Under cover of the forests in 
regions west of Soissons to northwest of Chateau- 
Thierry, General Foch had been able to prepare a 
huge counter-attack. He had, it is reported, definite 
information of the German plans and waited for 
them to develop. Having checked the advance and 
worn out the advance troops of the enemy he ordered 
along a 25-mile front a concerted attack. The 
French and American troops dashed forward, cap
turing thousands of the enemy, who were taken 
entirely by surprise, and towns, villages and large 
quantities of guns and other war supplies. Nowhere 
along the entire line was the enemy able to stay the 
progress of the assault although counter-attacks were 
resorted to on some important sectors after the first 
stages of surprise had worn away. The fight is still 
on, the blow being aimed at territory vital to the 
Germans, the capture of which not only would mean 
forced retirement for them from the entire salient 
extending southeast to eastward across the occupied 
region from Soissons to Itheims, with Chateau- 
Thierry its southern apex, but possibly would result 
in the capture of thousands of Germans operating 
there. The French and American troops already 
have reached or are astride several of the important 
roads of supply for the German armies in the south, 
particularly the line running from Soissons to 
Chateau-Tliierry. Last evening’s reports noted the 
capture of Soissons and stated that 30,000 Germans 
had at that time been taken prisoner.

Latest advices indicate that all along the fronts 
on both sides of Rheims the Entente troops continue 
to hold the Germans wherever the latter have seen 
fit to launch attacks. East of Rheims the French 
have recaptured Prunay but south of the Marne in 
local fighting they have lost some further ground. 
From the heights west of Soissons the Allies now 
command the railway lines to that base. Cannon 
brought up elsewhere dominate the important 
communication and transport lines in the triangle 
of Chateau-Thierry, Soissons and Rheims. All 
accounts agree that the smash planned by General 
Foch was a complete surprise to the enemy all
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along the front involved. It stopped the German 
offensive. Rlieims is safe for the Allies apparently 
for the time being and a continued Franco-American 
advance between the Aisne and the Marne would 
compel the German Crown Prince to withdraw 
his armies along the Marne. Even without a 
further advance the German positions in the 
triangle are imperiled. With more Allied gains 
the enemy will be in danger of losing many troops, 
to say nothing of great quantities of supplies 
and guns. Berlin has not reported fully on the 
fighting. A brief statement Thursday night said 
that the Allied attack had resulted in the cap
ture of “ some ground.”  It added that German 
reserves had been thrown into the conflict. Mili
tary authorities are now looking for important 
action by the British armies on their line from Flan
ders to the Somme. It is believed that immediate 
action will be considered necessary in order to hold 
the German troops in those locations from re-en
forcing the Crown Prince or it may be that Prince 
Rupprecht of Bavaria, commanding the group of 
armies against the British front may decide upon 
an attack in order to prevent the British sending 
re-enforcements to the French and Americans. 
It is known that Rupprecht has been, preparing 
another wide offensive against the British front with 
a view of reaching the Channel. Naturally with 
such a major operation under way very little atten
tion has been made to more minor happenings on 
the battle fronts.

German submarines have had two noteworthy 
successes this week. The first was the sinking of 
the American armored cruiser San Diego, off the 
Long Island shore. This furnishes renewed evidence 
that U-boats still are a menace to shipping on the 
direct route to New York. The second success 
was the British transport Carpathia, a former 
Cunard liner, which was outward bound from a 
British port.

Associated Press Advices from Tokio quote Japan
ese newspapers as publishing the terms of an Ameri
can proposal to send American troops to Siberia. 
The newspapers declare that the Japanese Govern
ment has decided to accept the suggestion made by 
the American Government that Japan also send 
troops. The dispatch says that the plans of the 
United States in Russia are twofold: First military 
assistance to the Czecho-Slovaks and, second, giving 
general economic help to Russia. The United States 
is described as “ being of the feeling that Czecho
slovaks should not be abandoned while they are 
striving to reach their aim.”  It is said that there 
is no desire on the part of the American Govern
ment to intervene in Russian affairs, but that it 
favors the dispatch of sufficient forces to leave the 
Czecho-Slovaks free to insure the safe arrival of 
their comrades from the interior. The impression 
at Tokio is that Japan in a spirit of co-operation to 
her allies will follow the suggestion and, like the 
Americans, send troops. Great Britain and France, 
it is said, also will send small contingents so as to 
make the movement an inter-allied one.

English bankers appear to be taking a more sen
sible view of after-war conditions, so far as Ger
many may be a party to them. One London cor
respondent wires that there is a strong body of 
opinion in financial London holding that Germany

can avoid virtual bankruptcy after the war only 
through her inclusion in an international credit 
system of which the pivots will be in New York and 
London. Germany, the correspondent says, her
self is obviously relying on full resumption of finan
cial intercourse with a possible inflow of money as a 
consequence of depreciated German exchange. It is 
therefore felt, the correspondent adds, that a con
tinuance of the present regulation restricting finan
cial transactions with Germany for a fixed period 
after the war would spell inevitable disaster to Ger
many. That is why many people in the City now 
are asking whether the threat could not be usefully 
employed in advance, especially as Germany by 
her war declaration nearly wrecked the international 
credit system. It seems to us that this talk of 
formal post-war boycott of Germany, financial and 
commercial, is ill-advised except as to its possible 
effect in advance of peace upon the German business 
community. When negotiations looking to defi
nite peace treaties finally are undertaken officially 
it appears very reasonable to assume that all the 
various questions affecting trade for the future will 
be thoroughly threshed out and that whatever 
after-war penalties may be imposed upon our enemies 
will be duly settled in the peace conferences and will 
not be left to private concerted action. The treaties 
of peace may, we believe, be depended upon to 
cover this entire important matter.

Conditions in the London stock market have not 
been essentially different from those existing at our 
own centre this week. All eyes of course have been 
centred on the momentous events in France, and 
sentiment has risen and fallen in consonance with 
the fluctuations in the prospects of the titanic battle 
which is now in progress. The remarkably favorable 
news on Thursday arrived rather late to make its 
full influence felt on the British markets, but on 
Friday the position became a firm and confident one. 
In fact, throughout the entire week the undertone 
displayed was substantial, and any misgivings that 
in the early days were intermittently felt were re
flected more in the form of dulncss and inaction 
rather than in any lowering of quotations. Argen
tine railway securities have been under pressure. 
The companies have begun publishing their net as 
well as their gross weekly traffic returns. These 
indicate such high working costs as to suggest that 
the Central Argentine road has not earned the divi
dend on the preferred stock for the fiscal year ending 
June, and that the Buenos Aires Western & Great 
Southern has probably not earned 1% on the com
mon. Notwithstanding the increase in traffic rates 
of 22% in November, the Argentine roads have now 
applied for permission for a further 10% increase, 
effective next September. The Government has 
not committed itself in favor of such a rise.

All financial news at the British centre has, of 
course, been overshadowed by the events in France. 
Parliament, it is expected, will on Aug. 8 adjourn 
for about two months and may possibly vote another 
credit, as last May's is expected to be exhausted 
before the time for re-assembling. The Marconi 
parent company has declared a dividend of 20%, 
against 10% for the previous period. The company's 
profits were £884,000 as compared with £318,000. 
British banking consolidations which have in view 
the expansion of London financial ability to aid 
export trade, seem to have entered on a new period of
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activity, notwithstanding that such amalgamations 
are admittedly unpopular among business men as a 
whole and particularly among discount brokers. It 
is announced that Lloyd’s Bank will be permitted to 
absorb the Capital & Counties Bank, the basis being 
one Lloyd’s share plus £2 cash for each Counties 
share, the consolidation to include also the National 
Bank of Scotland and the London & River Plate 
Bank. The National Bank of Scotland has £1,000,
000 capital, £863,000 reserves and deposits of £29,
000,000. It has 124 branches. The stockholders 
will receive eleven Lloyds shares plus £75 in war 
bonds for £100 of their stock. The London & River 
Plate Bank has £1,800,000 capital, £2,293,000 re
serves and deposits of £25,000,000. It has thirty 
branches. The terms in this case are two Lloyds 
shares for one of the London & River Plate Bank. 
A few months ago there were eleven big London joint 
stock banks, but through mergers the number has 
now been reduced to five. The Capital & Counties 
Bank’s capital is £1,750,000, the reserves are £1,150,
000, and the deposits £60,000,000. Lloyds Bank’s 
capital will be £9,000,000, reserves £9,000,000, and 
deposits about £240,000,000. The branches number 
1,350. The Treasury has vetoed the recent plan for 
the absorption by Lloyds Bank of the National 
Bank of India, but has sanctioned the merger 
of the London City & Midland Bank with the 
London Joint Stock Bank, which, as a result, be
comes what is unquestionably the largest of British 
banks. The deposits of the former at the end 
of June amounted to £236,200,000, while those 
of the latter aggregated about £60,000,000, making 
a total of £296,200,000, against £220,000,000 
as the deposits carried by the London County, 
Westminster & Parr’s Bank, which is in second 
place, with Barclay’s standing very close in the 
third place.

Shipping shares have enjoyed a rather better 
market in London. Peninsula & Oriental preferred 
stock recently has risen about 30 points and Cunard 
shares are reacting from the depression which 
followed the publication of the disappointing annual 
report. Rumors have been revived of the proposed 
consolidation of these two concerns, but it is believed 
that the strength in the former is based more upon 
improved confidence in the after-war shipping out
look. A rather good indication that the recent 
petition of gold producers for a readjustment of the 
fixed price of gold is not to receive favorable action 
at the moment is contained in the news that the 
Government of the Australian Commonwealth has 
refused to grant a subsidy or bonus to encourage 
the production of the precious metal.

There was a further increase in British war bond 
sales for the week ending July 13, the banks reported 
takings totaling £25,190,000, which compares with 
£20,141,000 for the preceding week. The aggregate 
sales to July 13 were £862,853,000. This satisfactory 
result through the banks followed a systematic push 
in several large provincial cities. The post offices 
for the week ending July 6 reported sales of these 
bonds amounting to £486,000 bringing their total up 
to £32,675,000. The previous week’s record by the 
post offices was £610,000. War savings certificates 
disposed of in the week of July 6 totaled £2,218,000, 
making the aggregate indebtedness at maturity 
under this head £212,635,000.

The British revenue statement for the week end
ing July 13, showed a slight increase in expenses, 
though revenues were maintained. Treasury bills 
outstanding continue to mount, the increase for the 
week being nearly £5,000,000. New Treasury 
bills issued registered a slight falling off, although 
the amount was far in excess of those repaid. Ex
penditures totaled £51,601,000 (against £50,904,000 
for the week ended July 6), while the total outflow, 
including repayments of Treasury bills and other 
items totaled £129,394,000, compared with £154,
190,000 a week ago. Treasury bills repaid were 
£65,051,000, against £96,314,000. Receipts from 
all sources were £129,327,000, against £154,988,000. 
Of this total, revenues contributed £17,094,000, 
comparing with £17,302,000. Sales of Treasury 
bills amounted to £70,277,000. The preceding 
week the total was £96,780,000; war savings cer
tificates were £2,200,000, against £1,200,000, and 
other debts incurred £17,917,000, against £12,
592,000. War bonds £18,639,000, compared with 
£19,014,000, while advances totaled £3,000,000, 
in comparison with £8,000,000. Treasury bills 
outstanding aggregate £1,065,862,000, which com
pares with £1,060,777,000 the week before. The 
Exchequer balance now stands at £12,436,000, a 
decrease of £67,000 for the week.

The monthly trade statement of the British Board 
of Trade indicated for June a further increase of 
imports (£15,538,000 for the month) and also of 
£1,374,000 in exports. The main increases in the 
export list included £4,000,000 in food; £3,000.000 
in cotton; £4,000,000 in oils and feed and £7,000,000 
in manufactured articles, decreases in other items 
having, of course, made up for the apparent incon
sistency in the comparison with the total increase. 
An increase of £5,000,000 in the export of cotton 
manufactured goods was offset by the decrease of 
other manufactured articles. While there was an 
increase of value in cotton exports the actual 
volume was somewhat smaller, amounting to only
363,246,000 yards, against 394,594,000 yards in 
June 1917 and 500,831,600 yards in June 1916. 
The British exports of yarns amounted to 11,000,000 
pounds, against 12,000,000 lbs. in June 1917 and 
17,964,300 lbs. the year preceding. For the first 
six months of 1918 the shipments of cotton cloths 
aggregated 2,225,000,000 yards. In the correspond
ing month of 1917 the total was 2,490,237,000 
yards and in 1916 2,672,403,700 yards. The com
parative figures of all imports and exports for June 
and for the six months ending with June follow:

---------------- J u n e-------------------------J a n . 1 to J u n e  30-------
1918. 1917. 1918. 1917.

Imports................ £101.606,000 £86,068,342 £652,721,945 £500,928,914
Exports................. 45.025,000 43,651,663 246,830,731 251,149,574

Excess of Imports £56,581.000 £42,416,679 £405,891,214 £249.779.370

The proposal to carry on economic warfare against 
our present enemies, even after peace has been de
clared, has been brought into greater prominence this 
week by a statement issued in London by Lord 
Robert Cecil, British Under Secretary of State for 
Foreign Affairs and Minister of Blockade. Lord 
Cecil announces that twenty-four nations, com
prising the Entente Allies, are already members 
of an international economic association. Whether 
Germany eventually shall be admitted, the 
British Minister says, will be determined by 
the test established by President Wilson when
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the President said on July 4 that if the German 
people should still, after the war is over, “ continue 
to be obliged to live under ambitious and intriguing 
masters interested to disturb the peace of the 
world,”  it might be impossible to admit them to the 
partnership of the nations or to free economic inter
course. Lord Robert described this statement by 
the President as a definition of the qualification for 
membership “ in the Association of Nations,”  and 
added: “ To these declarations we give our warmest 
assent.”  Germany, Lord Robert continued, was the 
one obstacle to this economic association of nations 
— the Germany described by President Wilson— a 
“ Germany living under ambitious and intriguing 
masters.”  “ Germany’s economic policy toward all 
the groups of peoples from the Arctic Ocean to the 
Black Sea is absolutely contrary to our principles. 
Economic independence and free choice are the last 
things which Germany will ever allow to the peoples 
within her reach. So long as this is the policy of 
Germany, how can we admit her to membership in 
the free association of nations to which we already 
belong?”  asked Lord Roberts. “ Before we can offer 
her any participation in our resources we must re
lease her victims from the economic slavery which 
she is imposing upon them.”  After giving warmest 
assent to the declarations of President Wilson, Lord 
Robert added: “ But do these declarations necessarily 
mean that we— the Association of Nations— are to 
have no protective tariff and international competi
tion in trade after the war? No. Every one is 
agreed to that. In the words of the program of the 
Inter-Allied Labor Conference, ‘The right of each 
nation to the defense of its own economic interests 
and to the conservation of a sufficiency of foodstuffs 
and materials cannot be denied.’ ”  Lord Robert 
concluded with the expression of the hope that the 
time was not far off when the Allies would meet at 
the Council Board to discuss in detail the economic 
association which will combine the resources of the 
civilized world in the joint work of reconstruction 
and the restoration of prosperity.

Food control in Great Britain is undoubtedly to 
continue for some time after the ending of hostilities. 
John R. Clynes, the new head of the Food Ministry, 
subscribed to this view in an interview early in the 
week published in the London “ Daily Telegraph.” ’ 
“ Whether the Food Ministry,”  he said, “ will be 
continued after the war depends on how long the 
war lasts. But it is clear that the conditions cre
ated will not suddenly disappear when it is ended 
and for a considerable time the Allied nations will 
be required to act in co-operation both as regards 
supplies and prices until normal conditions reappear. 
Unfortunately these conditions will be delayed until 
the forces of food production can be brought to a 
point where all kinds of necessities again are bounti
ful. When that time arrives it will be for the nation 
to say whether it is prepared to go back and pursue 
the usual channels.”  The policies of the late Vis
count Rhondda will be continued by the Ministry, 
Mr. Clynes declared. The Ministry will try to 
maintain the population in the highest state of effi
ciency, making distribution as equitable as possible. 
“ The best and inferior grades of meat,”  continued 
Mr. Clynes, “ alike now go to the well-to-do districts 
and poorer districts and all classes are paying the 
same price for an equal share of the best and worst 
portions.

The British grain authority, Beerbohm, reports 
favorably on allied crop conditions. Cablegrams 
quote him as foreshadowing good crops in the un
invaded part of France with an average yield in 
Holland and Spain. Italy, it is anticipated, will 
produce 164,000,000 bushels of wheat as against
140,000,000 bushels last year. On the other hand, 
this authority says, crops in the Central Empires 
promise badly, the Austrian harvest having been 
delayed two weeks by cold weather, while the out
look in Germany is doubtful, and in Rumania, 
which Germany controls, distinctly bad. As against 
this a cable received by our Food Administration 
from the British Ministry of Food indicates that the 
British season of anxiety is not yet over. Drought, 
early frosts and labor shortage will, it is stated, cut 
home production below previous estimates.

M. Duval, Director of the Germanophile news
paper, “ Bonnet Rouge,”  was duly executed on 
Wednesday after having been convicted of treason
able actions against the Government. This is the 
second execution growing out of the German propa
ganda of “ Boloism”  or “ Defeatism” in France, the 
first having been that of Bolo Pasha. The death 
sentence was imposed upon Duval, six of his associ
ates receiving only sentences of prison terms ranging 
from two to ten years. Joseph Caillaux, former 
Premier, who is in prison on similar charges, has 
written to Paul Deschanel, President of the Chamber 
of Deputies, renewing his request that the Govern
ment hasten his trial on charges of communicating 
with the enemy. The former Premier complains of 
“ certain falsifications in telegrams,”  probably allud
ing to those sent by Count von Bernstorff, former 
German Ambassador to the United States, to a 
German agent in Argentina. M . Caillaux adds: “ I 
shall have occasion soon to enlighten my colleagues 
in regard to the police machinations to which men 
have sunk anti arc sinking in an effort to reach 
me.”

That economic conditions in France are much im
proved is indicated clearly by a decree appearing this 
week in the “ Official Journal”  of Paris. The com
munication abolishes meatless days in France after 
July 20, and restrictions on the consumption in 
restaurants of milk and cheese are likewise to bo 
abandoned. Economies effected by three meatless 
days per week during two months have amounted 
to an average saving, comparing with 1916 when 
there were no restrictions, of 25%.

Very little is passing in the way of investment 
purchases or speculation on the Paris Bourse, though 
the military successes were responsible during the 
closing days of the week for a confident and firm 
market. Bastile Day, July 14, was made the 
occasion of a patriotic drive for the sale of bonds 
throughout France. During the day the total sub
scriptions at booths located at the principal centres 
in Paris exceeded $22,000,000. The results of the 
experiment were so successful that the booths were 
opened the day following. The Paris correspondent 
of the New York “ Times”  cables that he has wit
nessed many Fourteenths of July in Paris, but never 
has he seen a celebration characterized with such 
deep real patriotic feeling which was all the stronger 
because it was deprived of most of the possibilities 
of displaying itself which were available in pre
war days.
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O f f i c i a l  d i s c o u n t  r a t e s  a t  l e a d i n g  E u r o p e a n  c e n t r e s  

c o n t i n u e  t o  b e  q u o t e d  a t  5 %  i n  L o n d o n ,  P a r i s ,  

B e r l i n ,  V i e n n a  a n d  C o p e n h a g e n ;  6 %  i n  P e t r o g r a d  

a n d  N o r w a y ;  6 % %  i n  S w e d e n ,  a n d  4 J ^ %  i n  S w i t z e r 

l a n d ,  H o l l a n d  a n d  S p a i n .  I n  L o n d o n  t h e  p r i v a t e  

b a n k  r a t e  h a s  b e e n  c h a n g e d  f r o m  3 } ^ %  f o r  s i x t y  

d a y s  a n d  3  9 - 1 6 %  f o r  n i n e t y  d a y s  t o  3  1 7 - 3 2  f o r  

s i x t y  a n d  n i n e t y  d a y s .  M o n e y  o n  c a l l  i n  L o n d o n  

i s  n o w  r e p o r t e d  a t  2 ^ %  a g a i n s t  3 % .  N o  r e p o r t s  

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

a t  o t h e r  E u r o p e a n  c e n t r e s ,  a s  f a r  a s  w e  h a v e  b e e n  

a b l e  t o  a s c e r t a i n .

A n  i n c r e a s e  o f  £ 5 3 0 , 7 7 1  w a s  r e g i s t e r e d  b y  t h e  

B a n k  o f  E n g l a n d  i n  i t s  g o l d  i t e m  t h i s  w e e k .  A n  

e x p a n s i o n  i n  n o t e  c i r c u l a t i o n  o f  £ 2 7 6 , 0 0 0  p r e v e n t e d  

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

w h i c h  i n c r e a s e d  o n l y  £ 2 5 4 , 0 0 0 .  N o t e s  r e s e r v e d  

i n c r e a s e d  £ 1 9 6 , 0 0 0 ,  p u b l i c  d e p o s i t s  d e c r e a s e d  £ 1 3 1 , 

0 0 0 ,  a n d  t h e r e  w a s  t h e  s p e c t a c u l a r  r e d u c t i o n  o f  £ 5 , 6 2 1 -  

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

r e d u c t i o n  o f  £ 4 , 9 3 4 , 0 0 0  i n  l o a n s  ( o t h e r  s e c u r i t i e s ) .  

G o v e r n m e n t  s e c u r i t i e s  d e c r e a s e d  £ 1 , 6 0 1 , 0 0 0 .  T h e  

p r o p o r t i o n  o f  r e s e r v e  t o  l i a b i l i t i e s  i s  1 7 . 1 0 % ,  a g a i n s t  

1 6 . 4 0 %  l a s t  w e e k  a n d  1 8 . 6 2 %  a t  t h e  c o r r e s p o n d i n g  

d a t e  a  y e a r  a g o .  T h e  B a n k  n o w  h o l d s  £ 6 6 , 4 9 8 , 8 7 2  

i n  t h e  p r e c i o u s  m e t a l ,  c o m p a r i n g  w i t h  £ 5 3 , 1 9 2 , 5 5 0  

a n d  £ 5 6 , 9 5 1 , 1 3 3  o n e  a n d  t w o  y e a r s  a g o  r e s p e c t i v e l y .  

T h e  r e s e r v e  m e a n w h i l e  h a s  b e e n  r e d u c e d  t o  £ 2 9 , 

5 8 0 , 0 0 0 ,  c o m p a r i n g  w i t h  £ 3 2 , 1 2 5 , 0 0 0  i n  1 9 1 7  a n d  

£ 3 9 , 4 4 0 , 8 9 3  i n  t h e  y e a r  p r e c e d i n g .  T h e  i t e m  o f  

n o t e  c i r c u l a t i o n  s t a n d s  a t  £ 5 5 , 3 6 8 , 0 0 0 ,  a g a i n s t  

£ 3 9 , 5 1 7 , 0 0 0  a  y e a r  a g o  a n d  £ 3 5 , 8 6 0 , 2 4 0  t h e  y e a r  

p r e c e d i n g .  L o a n s  ( o t h e r  s e c u r i t i e s )  a g g r e g a t e  £ 1 0 5 , 

5 2 7 , 0 0 0 ,  a g a i n s t  £ 1 1 2 , 6 6 4 , 0 0 0  a  y e a r  a g o  a n d  

£ 8 0 , 7 8 8 , 3 5 2  i n  1 9 1 6 .  T h e  c l e a r i n g s  t h r o u g h  t h e  

L o n d o n  b a n k s  f o r  t h e  w e e k  w e r e  £ 4 0 3 , 6 3 0 , 0 0 0 ,  

a g a i n s t  £ 4 4 6 , 1 0 0 , 0 0 0  t h e  p r e c e d i n g  w e e k  a n d  £ 3 5 2 

0 9 0 , 0 0 0  i n  t h e  c o r r e s p o n d i n g  w e e k  a  y e a r  a g o .  O u r  

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

w e e k l y  g o l d  m o v e m e n t  i n t o  a n d  o u t  o f  t h e  B a n k  

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

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

o f  c o m p a r i s o n s .

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

July 17. July 18. July 19. July 21. July 22.
£ £ £ £ £

C ircu lation________ .  55,368,000 39,517,000 35,960,240 33,774,310 29,317,290
P u blic  deposits___ .  38,212,000 47,755,000 58,068,078 109,220,335 13,735,393
O ther deposits____ .134 ,797 ,000 124,711,000 86,443,050 134,620,428 42,185,297
G o v t, secu rities .. . -  55,770,000 45,487,000 42,188,185 53,157,910 11,005,126
O ther se cu r it ie s .- . .105 ,527 ,000 112,604,000 80,788,352 104,507,210 33,032,762
R eserve notes & coin  29,580,000 32,125,000 39,440,893 44,101,916 29,297,051
C oin  and b u ll io n .. .  00,498,872 63,192,550 56,951,133 59,426,220 40,164,341
P roportion  o f  reservo

to  liabilities------ -  17 .10% 18.62% 27 .25% 18.13% 52.37%
Bank rate_________ -  6 % , 5 % 6 % 5 % 3 %

T h e  B a n k  o f  F r a n c e  i n  i t s  w e e k l y  s t a t e m e n t  s h o w s  

a n  a d d i t i o n a l  g a i n  i n  i t s  g o l d  i t e m  t h i s  w e e k ,  t h e  n e t  

g a i n  b e i n g  5 , 0 7 9 , 1 7 5  f r a n c s .  G o l d  i n  t h e  v a u l t  w a s  

a u g m e n t e d  b y  3 1 , 0 7 8 , 6 7 5  f r a n c s ,  b u t  t h i s  w a s  o f f s e t  

t o  t h e  e x t e n t  o f  2 5 , 9 9 9 , 5 0 0  f r a n c s  b y  a  d e c l i n e  i n  t h e  

B a n k ’ s  h o l d i n g s  a b r o a d .  T h i s  b r i n g s  t h e  t o t a l  g o l d  

h o l d i n g s ,  o f  w h i c h  2 , 0 3 6 , 1 0 8 , 5 0 0  f r a n c s  a r e  h e l d  

a b r o a d ,  u p  t o  5 , 4 3 0 , 7 1 4 , 7 7 5  f r a n c s .  A t  t h i s  t i m e  l a s t  

y e a r  t h e  a m o u n t  w a s  5 , 2 9 6 , 1 1 7 , 6 7 3  f r a n c s  ( i n c l u d 

i n g  2 , 0 3 5 , 8 0 8 , 9 6 6  f r a n c s  h e l d  a b r o a d ) ,  w h i l e  i n  

1 9 1 6  t h e  t o t a l  w a s  4 , 7 8 0 , 2 7 7 , 9 5 1  f r a n c s  ( i n c l u d i n g  

2 7 1 , 0 5 5 , 6 6 8  f r a n c s  h e l d  a b r o a d ) .  D u r i n g  t h e  w e e k  

s i l v e r  w a s  i n c r e a s e d  b y  3 , 1 0 8 , 0 0 0  f r a n c s  a n d  T r e a s u r y  

d e p o s i t s  w e r e  s w o l l e n  t o  t h e  e x t e n t  o f  1 3 2 , 7 8 1 , 0 0 0  

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

t e r e d  a  d e c l i n e  o f  5 , 0 8 0 , 0 0 0  f r a n c s ,  w h i l e  a d v a n c e s

a n d  g e n e r a l  d e p o s i t s  f e l l  o f f  7 , 0 3 4 , 0 0 0  f r a n c s  a n d

7 3 , 3 3 1 , 0 0 0  f r a n c s ,  r e s p e c t i v e l y .  A  f u r t h e r  e x p a n s i o n  

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

i n c r e a s e  b e i n g  2 0 , 6 9 4 , 0 0 0  f r a n c s ,  b r i n g i n g  t h e  t o t a l  

a m o u n t  o u t s t a n d i n g  u p  t o  2 9 , 1 1 1 , 0 9 5 , 0 0 0  f r a n c s .  

A t  t h i s  p e r i o d  i n  1 9 1 7  a n d  1 9 1 6  t h e  a g g r e g a t e  

a m o u n t s  w e r e  2 0 , 2 0 4 , 7 0 3 , 6 4 0  f r a n c s  a n d  1 6 , 0 9 3 , 7 2 2 , 

5 9 0  f r a n c s ,  r e s p e c t i v e l y .  O n  J u l y  3 0  1 9 1 4 ,  j u s t  p r i o r  

t o  t h e  o u t b r e a k  o f  t h e  w a r ,  t h e  a m o u n t  w a s  6 , 6 8 3 , 

1 8 4 , 7 8 5  f r a n c s .  C o m p a r i s o n s  o f  t h e  v a r i o u s  i t e m s  

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

d a t e s  i n  1 9 1 7  a n d  1 9 1 6  a r e  a s  f o l l o w s :

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

for Week. July 18 1918. July 19 1917. July 20 1916.
Gold Holdings—  Francs. Francs. Francs. Francs.

In  F r a n ce ................. In c . 31,708,675 3 ,394,606,275 3 ,260,308,707 4 ,509,222,283
A b roa d ........................D e c . 25,999,500 2 ,036,108,500 2 ,035,808,966 271,055,668

T ota l ......................In c . 5 ,079,175 5 ,430,714,775 5 ,296,117,673 4 ,780,277,951
S ilver...........................In c . 3,108,000 269 ,949 ,000 261,485,271 341,592,797
Bills d is c o u n te d .. .D e c .  5 ,080 ,000  1 ,129,085,000 563,483,789 424,267 ,024
A dvances....................D e c . 7 ,034,000 ( ? )  1 ,144,129,940 1,195,859,794
N o te  c ir c u la t io n ...In c . 20,694,000 29,111,095 ,000 20 ,204,703 ,640 16,093,722 ,590 
Treasury d e p o s its ..In c . 132,781,000 202 ,905 ,000 127,166,988 62,034,141
General d e p o s it s .. -D e c .  73,331.000 3 ,880,654,000 2 ,530,810,917 2 ,219 ,705 ,049

I n  i t s  w e e k l y  s t a t e m e n t ,  i s s u e d  a s  o f  J u l y  6 ,  t h e  

I m p e r i a l  B a n k  o f  G e r m a n y  s h o w e d  t h e  f o l l o w i n g  

c h a n g e s :  T o t a l  c o i n  a n d  b u l l i o n  i n c r e a s e d  3 6 9 , 0 0 0  

m a r k s ,  g o l d  i n c r e a s e d  2 1 5 , 0 0 0  m a r k s ,  T r e a s u r y  

n o t e s  w e r e  e x p a n d e d  2 3 , 0 8 5 , 0 0 0  m a r k s ,  n o t e s  g a i n e d

1 . 7 9 5 . 0 0 0  m a r k s ,  i n v e s t m e n t s  s h o w e d  a n  e x p a n 

s i o n  o f  4 , 0 4 5 , 0 0 0  m a r k s ,  a n d  c i r c u l a t i o n  o f  5 9 , 

3 4 5 , 0 0 0  m a r k s .  T h e r e  w e r e  d e c r e a s e s  o f  n o  l e s s  

t h a n  1 , 0 1 7 , 6 8 4 , 0 0 0  m a r k s  i n  b i l l s  d i s c o u n t e d ,  o f

7 3 9 . 0 0 0  m a r k s  i n  a d v a n c e s ,  o f  3 5 , 5 6 7 , 0 0 0  m a r k s  

i n  s e c u r i t i e s ,  w h i l e  d e p o s i t s  w e r e  c o n t r a c t e d  8 6 1 , 

3 2 0 , 0 0 0  m a r k s ,  a n d  l i a b i l i t i e s  2 2 2 , 7 2 1 , 0 0 0  m a r k s .  

T h e  B a n k ’ s  s t o c k  o f  g o l d  2 , 3 4 6 , 5 7 3 , 0 0 0  m a r k s  c o m 

p a r e s  w i t h  2 , 4 5 7 , 7 2 1 , 0 0 0  l a s t  y e a r  a n d  2 , 4 6 6 , 3 6 0 , 

0 0 0  i n  1 9 1 6 .

S a t u r d a y ’ s  b a n k  s t a t e m e n t  o f  N e w  Y o r k  C l e a r i n g  

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

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

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

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

a g g r e g a t e  a n d  s u r p l u s  r e s e r v e s .  L o a n s ,  h o w e v e r ,  

w e r e  a l s o  e x p a n d e d ,  p a r t l y  a s  a  r e s u l t  o f  n e w  c o r 

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

i n  n e t  d e m a n d  d e p o s i t s ,  n a m e l y ,  8 7 6 , 6 4 1 , 0 0 0 ,  t o

8 3 . 6 7 8 . 5 0 7 . 0 0 0  ( G o v e r n m e n t  d e p o s i t s  o f  8 3 5 8 , 9 0 9 , 

0 0 0  d e d u c t e d ) .  N e t  t i m e  d e p o s i t s  e x p a n d e d  8 2 , -  

0 7 0 , 0 ( J 0 .  C a s h  i n  v a u l t s  ( m e m b e r s  o f  t h e  F e d e r a l  

R e s e r v e  B a n k )  g a i n e d  8 5 , 1 5 6 , 0 0 0 ,  t o  8 1 0 6 , 1 9 4 , 0 0 0  

( n o t  c o u n t e d  a s  r e s e r v e ) . T h e  r e s e r v e  i n  t h e  F e d e r a l  

R e s e r v e  B a n k  o f  m e m b e r  b a n k s  r e g i s t e r e d  a n  e x 

p a n s i o n  o f  8 4 0 , 9 0 2 , 0 0 0 ,  t o  8 5 2 4 , 7 0 5 , 0 0 0 .  R e s e r v e s  

i n  o w n  v a u l t s  ( S t a t e  b a n k s  a n d  t r u s t  c o m p a n i e s ) ,  

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

s e r v e s  i n  o t h e r  d e p o s i t o r i e s  ( S t a t e  b a n k s  a n d  t r u s t  

c o m p a n i e s )  d e c r e a s e d  8 8 8 9 , 0 0 0 ,  t o  8 7 , 5 0 9 , 0 0 0 .  C i r 

c u l a t i o n  i n c r e a s e d  8 1 4 6 , 0 0 0 ,  t o  8 3 6 , 7 5 4 , 0 0 0 .  A g g r e 

g a t e  r e s e r v e s  s h o w e d  a g a i n  o f  8 3 9 , 5 7 9 , 0 0 0 ,  c a r r y i n g  

t h e  t o t a l  t o  8 5 4 3 , 7 2 5 , 0 0 0 ,  w h i c h  c o m p a r e s  w i t h

8 5 3 8 . 0 1 5 . 0 0 0  a  y e a r  a g o .  R e s e r v e  r e q u i r e m e n t s  

w e r e  e x p a n d e d  8 9 , 8 0 9 , 7 7 0 ;  h e n c e ,  t h e  e x p a n s i o n  i n  

s u r p l u s  w a s  c u t  t o  8 2 9 , 7 6 9 , 2 3 0 ,  a l t h o u g h  t h i s  r e 

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

8 5 6 , 2 6 2 , 4 7 0 ,  a s  a g a i n s t  t h e  e x t r e m e l y  l o w  f i g u r e  l a s t  

w e e k  o f  8 2 6 , 4 9 3 , 2 4 0 .  T h e s e  f i g u r e s  a r e  o n  t h e  b a s i s  

o f  1 3 %  r e s e r v e s  f o r  m e m b e r  b a n k s  o f  t h e  F e d e r a l  

R e s e r v e  S y s t e m  ( b u t  n o t  c o u n t i n g  8 1 0 6 , 1 9 4 , 0 0 0  c a s h  

i n  v a u l t s  h e l d  b y  t h e s e  b a n k s ) . A t  t h e  c o r r e s p o n d i n g
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p e r i o d  i n  1 9 1 7 ,  s u r p l u s  r e s e r v e s ,  o n  t h e  s a m e  b a s i s ,  

w e r e  $ 3 6 , 1 4 4 , 8 4 0 .

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

o f  a  w e e k  a g o .  C a l l  m o n e y  h a s  b e e n  s c a r c e ,  

a n d  o n l y  t h e  p e r s i s t e n t  p o l i c y  o f  t h e  o f f i c i a l  M o n e y  

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

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

c e e d i n g  6 %  w h e r e  m i x e d  c o l l a t e r a l  h a s  b e e n  a v a i l a b l e  

a n d  6 ^ %  w h e r e  t h e r e  w a s  c o n s i d e r e d  a n  u n d u e  

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

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

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

f a i r - s i z e d  o f f e r i n g s  o f  3 0 ,  4 5  a n d  6 0 - d a y  f u n d s  a t  

6 % .  T h e  r e a l  t e s t  o f  t h e  m o n e y  s i t u a t i o n ,  h o w e v e r ,  

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

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

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

i n s t a n c e ,  s o l d  n o t e s  o n  a  7 3 ^ @ 7 % %  b a s i s  t o  i n v e s t 

o r s  t o  w h i c h  t h e  b a n k e r ’ s  c o m m i s s i o n  m u s t  b e  a d d e d  

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

A n  o f f e r i n g  o f  $ 5 , 0 0 0 , 0 0 0  i n  t h r e e - y e a r  7 %  c o n 

v e r t i b l e  n o t e s  o n  a  b a s i s  t o  n e t  7 . 8 0 %  b y  t h e  S t e e l  

&  T u b e  C o .  o f  A m e r i c a  h a s  b e e n  a  f e a t u r e  o f  t h e  

w e e k .  T h e  C u d a h y  P a c k i n g  C o .  s o l d  y e s t e r d a y  $ 1 0 , 

0 0 0 , 0 0 0  f i v e - y e a r  7 %  n o t e s  a t  9 8 ,  t h u s  y i e l d i n g  7 3 ^ % .  

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

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

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

w h i c h  c l o s e d  J u l y  1 6 .  J .  P .  M o r g a n  &  C o .  t h i s  

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

B r i t i s h  T r e a s u r y  9 0 - d a y  b i l l s  o n  a  6 %  d i s c o u n t  

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

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

f o r  t h e  3 5 %  i n s t a l l m e n t  o n  s u b s c r i p t i o n s  t o  t h e  

T h i r d  L i b e r t y  L o a n .  T h i s  c o n s t i t u t e d  a n  a d d e d  

b u r d e n  f o r  . t h e  m o n e y  m a r k e t .  N o  r e p o r t  a s  t o  t h e  

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

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

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

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

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

A u g .  1 5  w h e n  4 0 %  i s  d u e .  T h e  l a s t  b l o c k  o f  $ 5 0 0 , 

0 0 0 , 0 0 0  c e r t i f i c a t e s  o f  i n d e b t e d n e s s  i s s u e d  A p r i l  2 2  

i n  a n t i c i p a t i o n  o f  t h e  T h i r d  L i b e r t y  L o a n  w e r e  r e 

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

l o a n  i n s t a l l m e n t  p a y m e n t .  T h e  A m e r i c a n  G o v e r n 

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

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

l o a n s  a n d  t h a t  a l l  l o a n s  b e  s h a r e d  b y  t h e  b a n k e r s  

o f  t h e  U n i t e d  S t a t e s ,  G r e a t  B r i t a i n ,  F r a n c e  a n d  

J a p a n .  D e t a i l s  o f  t h e  l o a n  h a v e  n o t  b e e n  c o m p l e t e d ,  

b u t  $ 5 0 , 0 0 0 , 0 0 0  i s  s a i d  t o  b e  t h e  a p p r o x i m a t e  f i g u r e  

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

c o u n t r y .

R e f e r r i n g  t o  m o n e y  r a t e s  i n  d e t a i l ,  l o a n s  o n  c a l l  

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

w e e k  u n t i l  F r i d a y ,  6 %  b e i n g  t h e  h i g h  a n d  l o w  o n  

M o n d a y ,  T u e s d a y ,  W e d n e s d a y  a n d  T h u r s d a y ,  w h i l e  

r e n e w a l s  w e r e  a l s o  m a d e  o n  t h i s  b a s i s .  O n  F r i d a y  

a  f e w  l o a n s  a r e  a r r a n g e d  a s  l o w  a s  5 % % ,  b u t  6 %  

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

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

n o w  q u o t e d  Y i o f  1 %  h i g h e r .  F o r  f i x e d  m a t u r i t i e s  

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

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

S a t u r d a y ’ s  b a n k  s t a t e m e n t ,  c o n t i n u e d  G o v e r n m e n t  

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

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

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

p e r i o d s .  N o m i n a l l y ,  r a t e s  a r e  s t i l l  q u o t e d  a t  5 3 ^ @  

5 / 4 %  f o r  s i x t y  a n d  n i n e t y  d a y s  a n d  5 % @ 6 %  f o r  

f o u r ,  f i v e  a n d  s i x  m o n t h s .  L a s t  y e a r  s i x t y  a n d  

n i n e t y  d a y  f u n d s  w e r e  q u o t e d  a t  4 3 4 @ 4 3 / £ % >  f o u r  

a n d  f i v e  m o n t h s  a t  4 3 ^ @ 4 % %  a n d  s i x  m o n t h s  a t

4 M % .

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

S o m e  i n q u i r y  w a s  n o t e d  f r o m  o u t - o f - t o w n  i n s t i t u 

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

v o l u m e .  Q u o t a t i o n s  r e m a i n  a s  h e r e t o f o r e  a t  

6 %  f o r  s i x t y  a n d  n i n e t y  d a y s ’  e n d o r s e d  b i l l s  r e c e i v 

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

N a m e s  n o t  s o  w e l l  k n o w n  s t i l l  r e q u i r e  6 % .

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

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

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

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

q u o t a t i o n s  r u l e d  f i r m ,  a t  p r e v i o u s  l e v e l s .  R a t e s

i n  d e t a i l  a r e  a s  f o l l o w s :
----------------- Spot Delivery-----------------  Delivery

Ninety Sixty Thirty within
Days. Days. Days. 30 Days.

Eligible bills o f m em ber banks_________ 4 YtUAM 44'«<sv4/4» 4 4 © 4  4 4  bid
E ligib le bills o f non m em ber ban ks 4 % © 4 %  4 4 @ 4 4  4 J 6 @ 4 4  4 % bid
Ineligible b ills____________________________5 4 (< V 4 4  5 4 © 4 4  5 ) 4 © 4 4  0 bkl

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

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

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

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

f o l l o w i n g :

D ISCOUN T RA TES OF FEDERA1. RESERVE HANKS.
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Discounts—
W ith in  15 d a y s .  In c l. m em b er 

b a n k a ' co lla te ra l n o te s  . 4 4 4 4  Vi 4 4 4 4 4 4 4 4 4 4
16 to  6 0  d a y s ’ m a t u r i t y . . 4 4 4 4 4 4 4 4 5 4 4 4 4 4 4 4 4 5 Vi 4 4 4 4
61 to  9 0  d a y s ' m a tu r ity  . 4 4 4 4 4 4 4 4 5 4 4 5 4 4 5 5 4 6 4 4

A g ricu ltu ra l a n il l iv e -s to c k  
p a p e r  o v e r  9 0  ( l a y s . ........... 5 5 5 5 Vi 5 4 6 5 Vi 5 4 5 4 5 4 5 4 6V<

S ecu red  b y  U . S . ce r t if ica te s  
o f  In d e b te d n e ss  o r  L ib 
e r ty  L o a n  b o n d s —  

W ith in  15 d a y s .  In clu d in g  
m e m b e r  b a n k s ' c o l ln t -

4 4 4 4 4 4 4 4 4
4 Vi

4 4
16 to  90  d a y s ' m a t u r i t y . . . 4V i 4  4 4 ,4 4 Vi 4  Vi 4 4 4 4 4 4 4 4 4 4 4 4
Trade Acceptances—

1 to  6 0  d a y s ' m a tu r it y ........... 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4  4 U20
01 to  9 0  d a y s ' m a tu r it y ........... 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 1 4 4 4 4 4

• R a t e  o f 3 t o  4 ) i %  fo r  l -d n y  discounts id connection with the loan o p c r a t lo r s  
of the G o v e r n m e n t .

a 15 d a y s  a n d  u n d e r  4 % .
Note 1 . A c c e p ta n c e s  p u rch a se d  In o p e n  m a rk e t , m in im u m  rn te  4 % .
Note 2 .  R a te s  fo r  c o m m o d it y  p a p er h a v e  been  m erg ed  w ith  th o se  fo r  c o m m e r e lt l  

p a p e r  o f  c o r re sp o n d in g  m a tu rit ies .
Note 3 . In  ca se  th e  6 0 -d a y  tra d e  a c c e p ta n c e  ra te  Is h igh er th a n  th e  1 5 -d a y  d is 

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

p a p e r , th e  F ed era l R e s e rv e  b a n k s  m a y  ch a rg e  a  ra te  n o t  e x ce e d in g  th a t  fo r  9 0 -d a y  
p a p er o f  th e  sa m e  class

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

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

n o  s i g n i f i c a n c e .  S u m m a r i z i n g  t h e  d a y - t o - d a y  r a t e s ,  

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

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

c h a n g e d  f r o m  4  7 5 3 0 @ 4  7 5  5 - 1 6  f o r  d e m a n d ,  4  7 6  7 - 1 6  

f o r  c a b l e  t r a n s f e r s  a n d  4  7 2 ^ 4 @ 4  7 2 ^ 4  f o r  s i x t y  

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

m a r k e t  a t  t i m e s  w a s  a t  a  c o m p l e t e  s t a n d s t i l l ;  q u o t a 

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

a t  4  7 5 3 0 @ 4  7 5  5 - 1 6 ,  c a b l e  t r a n s f e r s  a t  4  7 6  7 - 1 6 ,  

a n d  s i x t y  d a y s  a t  4  7 2 ^ g @ 4  7 2 3 ^ .  T h e r e  w a s  

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

T u e s d a y ,  a n d  a l t h o u g h  c a b l e  a d v i c e s  o f  t h e  c h e c k i n g  

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

t a l l y  f a v o r a b l e  i n f l u e n c e ,  a c t u a l  r a t e s  w e r e  n o t  

c h a n g e d  f r o m  M o n d a y ’ s  f i g u r e s .  N e i t h e r  w a s  t h e r e  

a n y  c h a n g e  o n  W e d n e s d a y .  N o  i n c r e a s e  i n  a c t i v i t y  

w a s  s h o w n  o n  T h u r s d a y ;  t h e  t o n e  w a s  s t e a d y ,  w i t h  

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

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

t i o n s  w e r e  4  7 2 % @ 4  7 2 %  f o r  s i x t y  d a y s ,  4  7 5 3 0 @  

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

f e r s .  C o m m e r c i a l  b i l l s  s i g h t  f i n i s h e d  a t  4  7 5 @  

4  7 5 3 4 ,  s i x t y  d a y s  a t  4  7 1 % @ 4  7 1 % ,  n i n e t y  d a y s  a t  

4  7 0 @ 4  7 0 % ,  d o c u m e n t s  f o r  p a y m e n t  ( s i x t y  d a y s )  

a t  4  7 1  @ 4  7 1 % ,  a n d  s e v e n - d a y  g r a i n  b i l l s  a t  

4  7 4 % @ 4  7 4 % .  C o t t o n  a n d  g r a i n  f o r  p a y m e n t  

c l o s e d  a t  4  7 5 @ 4  7 5 % .

D e a l i n g s  f o r  t h e  w e e k  i n  t h e  C o n t i n e n t a l  e x c h a n g e s  

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

b e i n g  e x c e p t i o n a l l y  l i g h t .  M o v e m e n t s  i n  r a t e s  w e r e  

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

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

f o r e i g n  e x c h a n g e  m a r k e t s  t h a t  n o t  e v e n  t h e  i n t e n s i v e  

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

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

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

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

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

w e e k ’ s  l e v e l s .  L i r e  h a v e  b e e n  p e g g e d  d u r i n g  t h e  

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

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

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

M c A d o o  h a s  a d v i s e d  t h e  I t a l i a n  M i n i s t e r  o f  F i n a n c e  

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

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

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

o p e n e d  i n  t h e  U n i t e d  S t a t e s  f o r  t h e  p u r p o s e  o f  a b 

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

q u o t a t i o n s .  R u b l e s  c o n t i n u e  o n  a n  e n t i r e l y  n o m i n a l  

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

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

q u o t a t i o n s  f o r  r e i c h s m a r k s  a n d  k r o n e n  a r e  n o t  a '  

a b l e .  T h e  o f f i c i a l  L o n d o n  c h e c k  r a t e  o n  P a r i s  

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

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

f i n i s h e d  a t  5 . 7 1 % ,  a g a i n s t  5 . 7 1 % ;  c a b l e s  a t  5 . 6 9 % ,  

a g a i n s t  5 . 6 9 % ;  c o m m e r c i a l  s i g h t  a t  5 . 7 2 % ,  a g a i n s t  

5 . 7 2 % ,  a n d  c o m m e r c i a l  s i x t y  d a y s  a t  5 . 7 7 % ,  a g a i n s t  

5 . 7 7 %  o n  F r i d a y  o f  t h e  p r e v i o u s  w e e k .  L i r e  c l o s e d  

a t  8 . 8 1  f o r  b a n k e r s ’  s i g h t  b i l l s  a n d  8 . 8 0  f o r  c a b l e s ,  

t h e  s a m e  a s  l a s t  w e e k .  R u b l e s  h a v e  n o t  b e e n  

c h a n g e d  f r o m  1 4  f o r  c h e c k s  a n d  1 5  f o r  c a b l e s .  

G r e e k  e x c h a n g e  c o n t i n u e s  t o  b e  q u o t e d  a t  5 . 1 3 %  

f o r  c h e c k s  a n d  5 . 1 2 %  f o r  c a b l e s .

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

w i s e  d u l l  w e e k  h a v e  b e e n  t h e  f l u c t u a t i o n s  i n  S w i s s  

e x c h a n g e ,  w h i c h  o p e n e d  s t r o n g ,  a d v a n c i n g  t o  3  9 3  

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

t h e  d e m a n d ,  a l t h o u g h  o n  W e d n e s d a y  t h e r e  w a s  a  

d r o p  o f  a b o u t  2 %  p o i n t s ,  p r e s u m a b l y  o n  t h e  a p p a r e n t  

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

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

n e s s  a g a i n  s e t  i n  a n d  a  p a r t i a l  r a l l y  w a s  r e c o r d e d .  

S t o c k h o l m ,  C o p e n h a g e n  a n d  C h r i s t i a n i a  r e m i t t a n c e s  

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

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

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

r a t e s  l a r g e l y  n o m i n a l  i n  c h a r a c t e r .  B a n k e r s ’  s i g h t  

o n  A m s t e r d a m  c l o s e d  a t  5 1 % ,  a g a i n s t  5 1 % ;  c a b l e s  

a t  5 1 % ,  a g a i n s t  5 2 ;  c o m m e r c i a l  s i g h t  a t  5 1  3 - 1 6 ,  

a g a i n s t  5 1  7 - 1 6 ,  a n d  c o m m e r c i a l  s i x t y  d a y s  a t  5 1  1 - 1 6 ," 

a g a i n s t  5 1  5 - 1 6  a  w e e k  a g o .  S w i s s  e x c h a n g e  f i n i s h e d  

a t  3  9 4 %  f o r  b a n k e r s ’  s i g h t  b i l l s  a n d  3  9 1  f o r  c a b l e s .

A  w e e k  a g o  t h e  c l o s e  w a s  3  9 7 %  a n d  3  9 4 ,  r e s p e c 

t i v e l y .  C o p e n h a g e n  c h e c k s  c l o s e d  a t  3 0 . 8 0  a n d  

c a b l e s  a t  3 1 . 2 0 ,  a g a i n s t  3 0 . 8 0 I a n d  3 1 . 2 0 .  C h e c k

Week ending July 19. Into
Banks.

Out of 
| Banks.

Net Change in 
Bank Holdings.

' Banka' Interior m o v e m e n t-.
Sub-Troasury and Federal Reserve:

! $7,325,000 

49,749,000

I $6,297,000 

127,984,000

G ain $1,028,000

T o t a l .................................... $57,074,000 $134,281,000

o n  S w e d e n  f i n i s h e d  a t  3 5 . 2 0  a n d  c a b l e s  a t  3 5 . 6 0 ,  

a g a i n s t  3 5 . 2 5  a n d  3 4 . 9 0 ,  w h i l e  c h e c k s  o n  N o r w a y  

c l o s e d  a t  3 1 . 2 0  a n d  c a b l e s  3 1 . 6 0 ,  a g a i n s t  3 1 . 2 0  a n d  

3 1 . 6 0  i n  t h e  w e e k  p r e c e d i n g .  S p a n i s h  p e s e t a s  f i n 

i s h e d  a t  2 7 . 5 0  f o r  s i g h t  b i l l s  a n d  2 7 . 7 5  f o r  c a b l e s ,  

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

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

f o r  c h e c k s  o n  A r g e n t i n a  d e c l i n e d  t o  4 4 . 3 0  a n d  c a b l e s  

t o  4 4 . 4 0 ,  c o m p a r e d  w i t h  4 4 . 5 0  a n d  4 4 . 6 5 .  F o r  

B r a z i l  t h e  c h e c k  r a t e  w a s  r e d u c e d  t o  2 3 . 3 5  a n d  

c a b l e s  2 3 . 5 0 ,  a g a i n s t  2 4 . 1 5  a n d  2 4 . 5 5  a  w e e k  a g o .  

T h e  C h i l i a n  r a t e  i s  n o w  q u o t e d  a t  1 7 ,  a g a i n s t  1 7  9 - 3 2  

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

E a s t e r n  r a t e s  a r e  a s  f o l l o w s :  H o n g  K o n g ,  7 9 % @  

7 9 . 6 5 ,  a g a i n s t  7 9 % @ 7 9 % ;  S h a n g h a i ,  1 1 5 @ 1 1 5 % ,  

a g a i n s t  1 1 4 % @ 1 1 5 % ;  Y o k o h a m a ,  5 3 % @ 5 3 % ,  

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

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

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

( u n c h a n g e d ) .

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

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

g a i n e d  $ 1 , 0 2 8 , 0 0 0  n e t  i n  c a s h  a s  a  r e s u l t  o f  t h e  c u r 

r e n c y  m o v e m e n t s  f o r  t h e  w e e k  e n d i n g  J u l y  1 9 .  

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

$ 7 , 3 2 5 , 0 0 0 ,  w h i l e  t h e  s h i p m e n t s  h a v e  r e a c h e d  $ 6 , 

2 9 7 , 0 0 0 .  A d d i n g  t h e  S u b - T r e a s u r y  a n d  F e d e r a l  R e 

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

o f  $ 7 8 , 2 3 5 , 0 0 0 ,  t h e  c o m b i n e d  r e s u l t  o f  t h e  f l o w  o f  

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

w e e k  a p p e a r s  t o  h a v e  b e e n  a  l o s s  o f  $ 7 7 , 2 0 7 , 0 0 0 ,  a s  

f o l l o w s :

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

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

Banks of
July 18 1918. July 19 1917.

Gold. Silver. Total. Gold. Silver. 1 Total.

England . .  
F r a n ce a ..  
G erm any .  
Russia 
Aus-IIun c
S p a in ____
Ita ly ..........
N eth erl’ds 
N at. B el. h 
S w ltz'land 
Sweden . .  
D en m ark . 
N orw ay .  .

T o t  .w eek . 
P rev .w cek

£
66,498,872

135,784,251
117,320,950
129,650,000

11,008,000
84.048.000
33.480.000
59.834.000
15.380.000 
15,345,000!
14.342.000
10.228.000 

6 ,613,000

£

id ,76b ’,666
6.045.000

12.375.000
2.289.000

28.163.000
3.145.000 

600,000 
600,000

’  136’,666

£
66,498,872

146,544,251
123,365,950.
142.025.000

13.297.000
1 1 2 .211.0 0 0
36.625.000
60.434.000
15.980.000
15.345.000
14.342.000
10.364.000 

6 ,613,000

£
53,192,550

130,453,733
122,886,050
147,891,000

15.500.000
61.683.000
33.335.000
52.139.000
15.380.000
13.606.000
11.267.000
9.996.000
7.159.000

£ £ 
..................! 53,192,550

10,459,040140,912,773 
3 ,332 ,450126,218.500

12.804.000160.695.000 
3,640,000; 19,140,000

30.280.000 91,9G3,000 
2 ,636,000 35,971,000

607,200; 52 ,746,200 
600,000| 15,980,000

.................. 13,606.000

.................  11,267,000
136,000 10,132,000 

---------------1 7 ,159,000
699,532,073
697,783,405

64,113,000763,645,073 
63,985,300761,768,705:

674,488,333
675,286,516

64,494 ,690738,983,023
64,425 ,750739,712,266

a G old  holdings o f  the Rank o f France this year are exclusive o f £81 414 340 
held abroad . ’

• N o  figures reported since O ctober 29 1917.
, „ ? , FI£ ures for 1918  those glven b y  “ Britlah Board o f T rad e  Journa l" for Dee. 7 
1917; figures for 1917 estim ated on the basis o f the D eo . 7 1917 totals, 

h  August 0 1914 In both  years.

F R A N C E  A N D  T H E  N E W  G E R M A N  D R I V E .

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

o f  t h e  s t a t e s m e n  o f  W e s t e r n  E u r o p e  a n d  o f  t h e  

m i l i t a r y  e x p e r t s ,  t h a t  i n a s m u c h  a s  t h e  G e r m a n  

o f f e n s i v e  w h i c h  b e g a n  i n  t h e  W e s t  t h i s  w e e k  h a s  n o t  

o n l y  f a i l e d  o f  s u c c e s s  b u t  e n d e d  i n  d i s m a l  d e f e a t —  

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

S o i s s o n s  w i t h  3 0 , 0 0 0  p r i s o n e r s  b y  t h e  F r a n c o -  

A m e r i c a n  f o r c e s  i n  t h e i r  b r i l l i a n t  c o u n t e r  a t t a c k —  

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

i s  b a s e d  o n  t h e  t h r e e  g r o u n d s  t h a t  G e r m a n y ’ s  f a i l u r e  

t o  a c h i e v e  i t s  o b j e c t i v e  p r o v e s  t h e  i m p o s s i b i l i t y  

o f  b r e a k i n g  t h e  A l l i e d  l i n e ;  t h a t  i t  l e a v e s  t h e  G e r m a n  

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

a r r i v i n g  i n  F r a n c e  a t  t h e  r a t e  o f  e i g h t y  o r  n i n e t y  

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

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

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

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

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

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

o f f e n s i v e s — t h e  f i r s t  a t t a c k  o n  t h e  B r i t i s h  a r m y ,  t h e  

t u r n  t o  t h e  F r e n c h  f r o n t  i n  A p r i l ,  t h e  r e n e w a l  o f  

t h a t  a s s a u l t  o n  t h e  l i n e  o f  R h e i m s ,  a n d  t h e  s u b s e q u e n t  

m o v e m e n t  o n  C o m p i e g n e .  B u t  a s  a  m a t t e r  o f  f a c t ,  

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

c e r t e d  o f f e n s i v e s ;  s e p a r a t e d ,  a s  t h e  p r e s e n t  a t t a c k  

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

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

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

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

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

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

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

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

t i m e  o c c u p i e d  b y  t h e m ,  i n c l u d i n g  t h e  s u b s e q u e n t  

p a u s e s  f o r  r e h a b i l i t a t i o n ,  r a n  f r o m  M a r c h  2 1  t o  

J u l y  1 5 ,  o r  n e a r l y  f o u r  m o n t h s .  T w o  m o r e  m o n t h s  

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

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

r a r e l y  b e g u n .

W e  h a v e  y e t  t o  s e e  t h e  r e s u l t  o f  t h i s ,  t h e  t h i r d  

“ G e r m a n  d r i v e ”  o f  1 9 1 8 .  T h e  v i e w  w h i c h  h a s  b e e n  

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

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

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

w a r  f o r  G e r m a n y .  I n  a n y  c a s e — s u c h  w a s  c l e a r l y  

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

h i s  r e c e n t  m u c h - d i s c u s s e d  s p e e c h  t o  t h e  R e i c h s t a g — - 

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

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

o f  t h a t  ( a n d  t h e  F o r e i g n  S e c r e t a r y  d i d  n o t  a p p e a r  t o  

b e  c o n f i d e n t  o f  i t ) ,  o r  w h e t h e r  w e  a r e  t o  h a v e  b e f o r e  

u s  a n  A l l i e d  o f f e n s i v e  i n  1 9 1 9 ,  w i l l  d e p e n d  o n  d e 

v e l o p m e n t s  o f  t h e  c o m i n g  w i n t e r .

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

a l l y ,  p e r h a p s  b y  a c c i d e n t ,  o n  t h e  n i g h t  o f  J u l y  1 4 ,  

t h e  F r e n c h  n a t i o n a l  a n n i v e r s a r y .  T h e  o c c a s i o n  h a d  

b e e n  c e l e b r a t e d  b y  o u r  a r m i e s  a n d  o u r  c i t i z e n s  a t  

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

c e l e b r a t i o n  o f  o u r  o w n  I n d e p e n d e n c e  D a y  o n  J u l y  

f o u r t h .  I t  w a s  v e r y  n o t e w o r t h y  t h a t ,  i n  o u r  o w n  

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

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

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

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

R e v o l u t i o n a r y  s t r u g g l e — t h a n  o n  t h e  a c h i e v e m e n t s  

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

G e r m a n  a t t e m p t  t o  s t r i k e  d o w n  t h e  r i g h t s  o f  o t h e r  

n a t i o n s .  T h e  v e r y  n o t a b l e  p l a c e  w h i c h  F r a n c e  h a s  

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

s i d e r a t i o n ,  w h e n  t h e  a n n i v e r s a r y  w a s  o b s e r v e d  a t  

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

g r e a t  b l o w  a t  t h e  g a t e s  o f  P a r i s .

A m o n g  t h e  m a n y  n e w  a n d  s t r i k i n g  c o n c e p t i o n s  

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

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

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

d e t e r i o r a t i o n  o f  G e r m a n y  a n d  t h e  m o r a l  e x a l t a t i o n  

o f  F r a n c e ,  e a c h  i n  t h e  l i g h t  o f  t h e  w o r l d ' s  i d e a s  a b o u t  

t h e m  i n  t h e  p e r i o d  p r i o r  t o  1 9 1 4 .  I n  b o t h  i t  h a s  

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

m u c h  s o  i n  t h e  c a s e  o f  F r a n c e ,  t h a t  i t  h a s  b e c o m e

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

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

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

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

t h e  v e r y  e v e  o f  t h e  G e r m a n  i n v a s i o n .

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

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

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

w a r  o r  a s  t o  t h e  i s s u e s  o f  t h e  w a r ,  b u t  a s  t o  w h a t  

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

o f  w a r .  E v e n  t h a t  s t o u t - h e a r t e d  a n d  c o u r a g e o u s  

o p t i m i s t ,  t h e  p r e s e n t  v e t e r a n  P r e m i e r  o f  F r a n c e ,  

r a r e l y  d i s c u s s e s  t h a t  s u b j e c t .  M .  C l e m e n c e a u  i s  

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

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

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

T h e  c a s e  o f  F r a n c e  i s ,  i n  f a c t ,  m o r e  t r y i n g  t h a n  

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

B e l g i u m  a n d  S e r b i a ,  h a v e  b e e n  p h y s i c a l l y  s u b d u e d .  

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

d u c t i v e  t e r r i t o r y  o v e r r u n  b y  t h e  e n e m y ,  w i t h  t h e  

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

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

p o p u l a t i o n  e i t h e r  k i l l e d  o r  i n j u r e d ,  i t  i s  n a t u r a l  t h a t  

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

c o u r a g e m e n t .  .

Y e t  i t  i s  a  v e r y  s t r i k i n g  f a c t  t h a t  t h e  t e s t i m o n y  o f  

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

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

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

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

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

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

I n  b o t h ,  h e r  a c t u a l  l o s s  o f  m a n - p o w e r  h a d  b e e n  v e r y  

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

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

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

c e n t u r y ,  3 0  y e a r s  a f t e r  W a t e r l o o ,  a n d  w h a t  i t s  p l a c e  

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

t h a n  t h i r t y  y e a r s  a f t e r  S e d a n .  O n  b o t h  o c c a s i o n s  

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

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

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

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

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

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

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

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

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

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

p o s s e s s ,  F r a n c e  i s  h e r e a f t e r  t o  e n j o y  t h e  r e a l  i n t e r 

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

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

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

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

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

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

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

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

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

i n  t h e  y e a r s  p r e c e d i n g  1 9 1 4 .

S H A L L  B U R E A U C R A C Y  S U P P L A N T  B O T H  

A U T O C R A C Y  A N D  D E M O C R A C Y ?

L e t  u s  s p e a k  n o t  l e s s  t e m p e r a t e l y  t h a n  t r u l y ,  f o r  

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

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

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

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

U n i t e d  S t a t e s .  A n d  t o  t h a t  G o v e r n m e n t  w e  h a v e
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a l w a y s  g i v e n  o u r  u n d i v i d e d  s u p p o r t ,  o u r  l o y a l t y ,  

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

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

q u a t e  t o  e x p r e s s  o u r  d e v o t i o n ,  o u r  t r u s t .

I t  m a y  b e  t h a t  w e  h a v e  b e e n  s e l f i s h  i n  t h i s  a d 

h e r e n c e  t o  o u r  o w n  c o n c e p t i o n — t h a t  w e  h a v e  

a l l o w e d  i t  t o  b e c o m e  a  “ f i x e d  i d e a . ”  Y e t  e v e n  s o  

w e  h a v e  n o t  b e e n  o b l i v i o u s  t o  f a u l t s ,  w e  h a v e  n o t  

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

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

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

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

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

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

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

f o r  t h e  r e s t  o f  t h e  w o r l d .  B u t  i f  t h i s  i s  s o ,  i t  i s  

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

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

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

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

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

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

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

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

f r e e .

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

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

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

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

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

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

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

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

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

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

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

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

t r u s t ,  a  g l o r i o u s  p r i v i l e g e ,  a n d  a n  u n t a i n t e d  a n d  p u r e  

f e a l t y .

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

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

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

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

n e v e r  f u l l y  e x p r e s s  a n d  m u s t  n e v e r  p e r m a n e n t l y  

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

“ c o n s e n t  o f  t h e  g o v e r n e d , ”  n o t  a f t e r  t h e  f a c t  o r  

b e c a u s e  o f  t h e  f a c t ,  b u t  b e f o r e  i t — t h a t  t h i s  c o n s e n t  

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

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

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

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

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

t h e  p e o p l e  i n  t h e  f o r m  o f  a n  a m e n d m e n t ,  p r o v i d e d  f o r .  

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

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

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

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

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

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

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

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

s e l f - d e v e l o p m e n t ,  “ c o n s i s t e n t  w i t h  t h e  p u b l i c  w e l 

f a r e . ”  A n d  w e  h a v e  f e l t  t h a t  t h i s  g l i t t e r i n g  a e g i s  

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

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

I n  t h e  m i d s t  o f  o u r  d e v o t i o n ,  a n d  o u r  d r e a m  

i t  m a y  b e ,  a  c o n v u l s i o n  s e i z e s  o n  a  c o n t i n e n t ,  a  

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

w o r l d - w a r .  W h a t e v e r  t h e  b e g i n n i n g  c a u s e s ,  t h e  

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

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

u s .  W e  h o p e d  t h a t  i t  m i g h t  n o t  i n v o l v e  u s .  B u t  i t  

d i d .  A n d  a s  t i m e  w e n t  o n  a n d  o u r  o w n  n a t i o n  

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

a n d  m e a n i n g ,  n o t  c o n t e m p l a t e d  i n  i t s  b e g i n n i n g .  

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

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

a s p e c t s  o f  t h e  t i t a n i c  c o n f l i c t ,  a s  S e c r e t a r y  L a n e  

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

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

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

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

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

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

W h a t e v e r  m a y  h a v e  b e e n  o u r  h o p e s  o r  o u r  j u d g 

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

s t i l l  c l i n g i n g  t o  o u r  c o n c e p t i o n  o f  g o v e r n m e n t  e m 

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

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

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

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

w a r .  A n d  w e  d i d .  A n d  i t  i s  o u r  n a t i o n ,  o u r  

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

u n t a r n i s h e d  p a t r i o t i s m ,  w e  k n o w  n o  o t h e r .  A n d  

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

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

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

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

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

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

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

m e n t .

B u t  a s  w e  l o o k  u p o n  o u r  r e p u b l i c  a t  w a r ,  o n  a  

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

A n d  i t  i s ,  a s  t h e  P r e s i d e n t  h a s  s a i d  i t  i s ,  “ f o r c e  a n d  

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

c o m e  i n  b a t t l e .  W e  s e e  w a r  i n  a l l  i t s  h o r r i d  l i n e a 

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

t e r r o r s ,  i t s  h e a r t - b r e a k i n g  b e r e a v e m e n t s ,  a n d  i t s  

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

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

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

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

a r m i e s ,  t h e  “ f l o w e r  o f  o u r  y o u t h , ”  t h e  s o l d i e r s  o f  

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

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

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

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

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

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

p a r t ,  w e  h a v e  b r i e f l y  a n d  i n a d e q u a t e l y  o u t l i n e d .  

W e  c a n n o t  g i v e  i t  u p — w e  k n o w  n o  g o o d  r e a s o n  w h y  

w e  s h o u l d  g i v e  i t  u p .  W a r  i s  w a r — a n d  i t  i s  n o t  

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

d o m e s t i c  g o v e r n m e n t .  W e  m u s t  “ c a r r y  o n ”  t h e  

w a r .  B u t  t h e  g r e a t e s t  g o v e r n m e n t a l  q u e s t i o n  b e f o r e  

u s  t o - d a y  i s  t h i s — m u s t  w e  j e o p a r d i z e  o u r  b e l o v e d  

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

i n  o r d e r  t o  o v e r c o m e  a n  a u t o c r a c y ?  M u s t  w e  

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

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

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

D o  w e  l o v e  o u r  c o u n t r y  l e s s ,  d o  w e  g i v e  “ a i d  a n d  

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

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

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

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

e v e n t  n o w  r e s t s  u p o n  u s ?  C a n  w e  r e m a i n  f r e e  a n d  

n o t  t h i n k ?  C a n  w e  r e m a i n  l o y a l  t o  t h i s  o u r  G o v e rn 

m e n t ,  a n d  n o t  b e  d e e p l y  c o n c e r n e d  o v e r  i t s  s l o w l y
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changing form? Can it change its old and essential 
form as an expression of its very soul, and not lose 
that soul? And strange as it is, in the very midst 
of these changes we are not unconscious of their 
import, and while deploring their need, tendency, 
and permanent influence, we make the very laws 
which may undo us.

Here is a report of the recent debate on the Wire 
Control Bill which was passed. Senator Wads
worth is speaking. He is deploring the growth of 
the “ taking over” process, and the extension of 
control once entered upon. He says:

“ I cannot follow that road. To me it means the 
eventual breaking down of our system of govern
ment. It means a bureaucracy. It means Govern
ment control of the working activities of a great 
proportion of our people. I do not think a govern
ment can survive which puts more than half of its 
working population under its own control.”

“ But does not the Senator believe that the Govern
ment,” suggested Senator Hitchcock of Nebraska, 
“ after testing this control in wartime, would be able 
to form a judgment as to its practicability in peace 
time?”

“ I fear that bureaucracy, once it is established, 
will not let go,” Senator Wadsworth answered. 
“ After the war there will be other problems, such as 
we cannot now foresee, to occupy the public mind. 
The Government needs, then, only to say to the 
people to let things stand as they are, to allow the 
control we have put in the Government’s hands to 
remain until after war conditions are adjusted. And 
the people will not oppose it. They will have their 
minds bent upon restoring the balance overthrown 
by the war. And so Government control of public 
utilities will be made permanent.”

It seems of no moment to repeat the charge openly 
made in the Senate that not one reason was offered 
showing the need for enacting the power to control. 
One reads without any quickening of the pulse the 
statement of Senator Reed: “ there is coming a day 
when another party will be in power,” coupled with 
the wish that there “ may be evolved a system of 
control of public utilities that will be of advantage 
to the people, but I am afraid the working out of 
that problem is a long way off.” The bill is passed 
— a fitting culmination of a long line of similar 
“ control” bills. Parties are nothing; and principles 
go unheeded.

Again we may be pardoned for confession. We 
are opposed to bureaucracy, even as we support a 
war intended to banish autocracy. Our conception 
of duty and loyalty bids us defend our Republic 
against those insidious encroachments on the liber
ties of the people. An asserted need must never 
be an excuse. We do not believe that in all these 
Acts need has been clearly shown. Why then err 
on the side of doubt, if it be error, when the Govern
ment, in its old and honored and efficient form, is at 
stake? As we have said, we have had our own 
conception, and it has led us to certain convictions. 
These we espouse now, as we have in the past. We 
cannot do less. There is  doubt, and there is  danger. 
We firmly believe, despite war and war’s end, if the 
soul of this Republic passes, liberty will be dead in 
the world. It is not pleasant to oppose measures 
that some demand because they see in them a need 
in a dire extremity that nothing else will fill. It is 
more unpleasant to feel that there is a growing in
tolerance to opposition to anything and everything 
which Representatives and Executives ask for and 
enact, due to an unquestionable loyalty though

fevered by passion for a cause. Yet there is but one 
course open— and that the course of devotion and 
love to and for a Republic to which we give our last 
ounce of reason and respect.. Above all let us not 
blame each other harshly. Let us realize that our 
views are not those of all others. They, too, are 
loyal to the Republic; and it is theirs, as it is ours. 
The war we must all support. But there is no call 
that we sacrifice the very Government itself in the 
prosecution of the war. Let us stop short of that. 
Let us see the precipice before we fall over it. Let 
us be earnest and honest. Our own individual 
interest in a perpetual republic as conceived in a 
sublime wisdom, cannot be unfaithful to the interests 
of all men. _____ .__________

T H E  P E N D IN G  R A IL R O A D  C O N T R A C T S .
It is not very many years ago that a law was 

passed affixing a' penalty for slandering  a corpor
ation or business. A good name was thus declared 
an asset— that is to say, its goodwill, or reputation, 
could not, wantonly, be assailed without constituting 
a loss. And there can be no question that the costly 
and futile attempt to find a physical valuation of 
the railroads has resulted in a general belief and 
conviction that a railroad does have a “ goodwill” 
that is of value and therefore worthy of recompense. 
Although the “ slander” law arose more particularly 
in the interest of banks and similar institutions, it is 
not at all doubtful that as citizens we have been too 
careless of right and justice in our animadversions 
against “ the railroads.”  Yet it is equally clear that 
constant analysis and comment has taught us 
respect and sympathy.

Impartial citizens “ looking on” must be pained 
and surprised to find the bondholders obliged to 
take exception to the “ contracts” proposed by the 
Government in the following language:

“ The contract requires that the company in order 
to secure the standard return which is given it by the 
Act of Congress by way of rental for the use, posses
sion and control of its physical properties during 
Federal control, and for nothing else, shall at this 
time accept that standard return (in the words of 
the contract): .
“ in full adjustment, settlement, satisfaction and 
discharge of any and all claims and rights at law or 
in equity which it now has or hereafter can have—  
under the Constitution and laws of the United 
States— for any and all loss and damage to its 
business or traffic by reason of its diversion or other
wise which has been or may be caused by said taking 
or by said possession, use, control and operation.”

It thus strips the company at the outset of every 
vestige of right to complain of the destruction of 
its goodwill and business without compensation. 
It is a blind blanket warrant to the Government that 
permits it, in the process of unifying the railway 
systems of the country, to abandon the operation 
of any portion of a transportation system, sever and 
cancel its contract agreements and connections, 
divert, disrupt, and destroy the business that has 
taken generations and millions to upbuild, and to 
hand back the physical property, which is the mere 
empty shell of what was surrendered to the Govern
ment, stripped of everything that was of value.”

It is not our purpose to attempt to discuss the 
“ terms” of these contracts, for they arc at present 
in a tentative state. But it must appear strange 
that there should be evidenced, on the part of the 
Government, the “ spirit” here indicated. There are
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two sides to every controversy— but in this instance 
there cannot be in the usual sense two interests at 
stake. It appears beyond question that the rail
roads have been “ taken over” for emergency use 
to a mighty end. The law sets a date for their 
return to the owners. And no interpretation can 
justly be put upon this than that it is a command 
to use the roads for the purpose of winning the war, 
pay a fixed rental for that use, and return them in 
good condition. And any change permissible, for 
a more effective operation, is warranted only by war 
needs, and does not contemplate the creation of a 
“ unified” system looking to Government owner
ship. This much seems absolutely plain. Now 
“ war needs” are not common carrier needs. And 
we pass by the repeated assertion that doubt exists 
as to power to take over the common carrier business 
of the roads under the law of seizure. This has been 
done, and the interpretation of the powers of the 
Executive under that law are not now open to dis
cussion; and it is recognized that it m ay  be impossible 
to separate the common carrier business from the 
war business. But, where war business impinges 
on common carrier business, and where changes are 
thus made under the justification, it m ust be done at 
the expense o f, or harm to, said com m on carrier traffic—  
and no other tenant than a Government would for 
one moment be adjudged privileged to make such 
change and cause such confusion and loss, except 
payment be made therefor and a case of damages 
would lie in court. None, absolutely none. And 
more, an ordinary tenant would be required to obtain 
specific permission before doing so. Why then is it 
that a Government should apparently seek undue, 
or at least selfish, advantage, and strive to free itself 
from obligations any other rightful tenant would 
incur, in fact, seek other than pure plain justice, 
at any cos t?

It is this attitude with which we are concerned. 
We recognize and acquiesce in the dire needs of the 
Government. The people have never directed that 
the roads be operated so that they cannot be turned 
back. The Government knows, and admits, this. 
Why then seek to make the Government immune 
from the ordinary results of its acts? By no con
ception is the Government warranted in “ driving a 
bargain,” in its usual sense. On the contrary 
representing our highest conception of equal and 
exact justice it should be eager to subm it to a court 
any and every possible question which now arises 
or may hereafter arise by reason of this momentous 
act. No other tenant would be allowed even to 
enter upon property before contracts are signed. 
This has been done, and its “ need” has been recog
nized, even though disputed in the individual 
mind. But surely this renders it more liable rather 
than immune for acts done pending the completion 
of the contract. Why then should the Government 
(apparently) demand that it be allowed to do as it 
pleases now and hereafter with property it does not 
own, and without payment of damages?

If our Government officials are acting from an 
excess of zeal, this attitude is no less a matter for 
regret. Have they unconsciously come to believe 
that whatever is done is right because it is done in 
the name of and on behalf of “ the Government.” 
It is almost akin to that old idea: “ The king can do 
no wrong.” Yet a representative republican form 
of Government must in its very nature be subject 
to^tlie errors and [frailties of those who administer^.

Especially is this so in time of stress. There is a 
domain, call it prerogative, discretionary power, or 
interpretive discrimination, that cannot be covered 
by specific statutes. And so the “ Government” 
can  do wrong; and those who have upon them the 
burden of its conduct should have ever in mind the 
fact that the act must first be unquestionably right 
and just, as well as permissible, before it is done.

Our “ Government,” possibly through necessity, 
is becoming all the time more powerful. And such 
are the calls, emergencies, and needs, that “ the 
people” cannot first be consulted by Congress or the 
President. It follows that a growing obsession 
(that because the “ Government” must act and act 
quickly, it cannot be blamed or criticised, or made 
to pay any  damages for its acts) of the inherent 
right and righteousness of power, should be especially 
guarded against. And the “ taking over” of the 
railroads is an example. Great and complicated 
questions arise. Always there should be a clear 
provision that the rights and interests of citizens 
should be safeguarded— always a provision for 
ultimate adjustment through our constituted courts. 
And not one of these “ control” laws should be 
administered save with the thought that they are 
in terference with our norm al life and business relations, 
and should disappear when the cause that brought 
them forth is gone, and that there m ay be error and 
injustice, and when so, should be paid for.

W H A T  LAB O R  W A N T S .
The Labor League of New York City sent to the 

press, for release on Wednesday last, some mimeo
graphed pages announcing its intention “ to take a 
definite stand in the coming fall campaign to insure 
the welfare of its members and their fellow-workers 
in this State.” It was organized in last January, 
it says, its purpose being “ the general advancement 
of health and welfare of the workers,” and it “ in 
no way infringes upon the rights of any central body, 
board of business agents, district council, or other 
organizations affiliated with the American Federa
tion of Labor.” The increase and variety of or
ganizations is somewhat confusing; how they lap on 
one another, agree or disagree with one another, 
and fuzzily though always loudly propose to achieve 
the general advancement of health and happiness 
for everybody, is beyond the grasp of the worker 
who sticks to his job and makes noise with his work
ing tools and not with his tongue.

The old textbooks on natural mechanics used to 
contain a little woodcut of a man who thought to 
propel his small sailboat more easily by working a 
bellows from which he directed a blast upon his 
sail; he succeeded only in learning that action and 
reaction are equal, and in opposite directions. It 
has also been declared impossible for a man to lift 
himself over a fence by pulling on his own boot
straps; yet dreamers go on, calling themselves by 
some stripe of socialism, proposing to let the horse 
ride in the carriage which he draws, and to bring in 
a new social day in which consumption shall steadily 
increase and production steadily diminish and thus 
mankind shall rise in happiness. This Labor League, 
which does not seem to bear any mark to clearly 
distinguish it from other vociferous organizations, 
purposes general advancement and welfare of 
workers. Since most people are and all people 
ought to be workers in some place and to some 
useful end, this seems to offer something for us all;
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but a closer reading shows that the thing is for “ the 
many unions” only; whoso would be advanced must 
get in under cover and out of the storm of life, and 
as for the stupid or scabby who prefer personal in
dependence and stay outside, there is no redemption 
offered. The millennium is for the organized only.

Well, there is a “ State”  and also a “ Federal” 
program set forth in a number of propositions. Un
conditional loyalty is No. 1. There is some prac
tical sense in the Federal program, mingled with a 
demand for a “ system of life insurance of all kinds,” 
Government ownership of railroads, telegraphs and 
telephones, coal mines, and water powers, and 
“ establishment of a universal eight-hour day.” 
The State program calls for State ownership of trans
portation and of natural resources, State control of 
markets, State administered health insurance, an 
eight-hour day “ for all workers” and the highest 
prevailing wages for State workers; pensions for 
persons who at 60 are without income and have been 
residents for 25 years; “ election by popular vote 
of all judges, with a provision for their recall,” 
something, we might add, which always exists under 
an elective judiciary scheme. Some of this matter 
is good, if kept within moderate bounds, and some 
is of cotemporary wildness. The whole is sub
mitted “ to the working people of this city” (that is, 
those who are unionized) as the program “ which 
we will submit to all candidates for office so that 
they may understand.”  The Labor League says 
it “ is preparing to take a definite stand in the cam
paign,” and it has begun by forwarding this matter 
to all Republican county chairmen in advance of 
the Saratoga convention, to be followed by a like 
movement upon the other convention on the 23 d, 
in order to see which will offer the higher bid for the 
“ vote.”

It is the old story: labor persisting in calling itself 
a distinct class and determined to remain so; de
claring that there is an irreconcilable conflict be
tween employer and employee; looking to combina
tion instead of co-operation; trying to contribute less to 
atid draw more from the fund which labor alone can 
begin or maintain; and always planning, through 
the subserviency of politicians, to promote happiness 
by statute instead of by individual energy.

T H E  Q U E S T IO N  OF B E T T E R  P A Y  FOR F IR E M E N  
A N D  P O L IC E M E N .

A few weeks ago, the “ Sun” took up the cause of 
the policemen for an increase of pay, and the matter 
went to the Board of Estimate, a like case on behalf 
of the firemen going with it, and yesterday the 
Board adopted a resolution of its Committee on 
Finance recommending that the Board of Aider- 
men grant a raise. It must be admitted that both 
these classes of public employees are the more 
entitled to a patient hearing because they have not, 
like some others, been getting periodical advances 
and have gone on doing their work without com
plaint, nor can any question be raised concerning 
the value and indispensableness of that work. The 
firemen have long been our quiet and uncelebrated 
heroes; as for the policemen, there has not yet been 
time for impairing the effectiveness and morale 
which grew under the late administration, and we 
may hope it will sustain no impairment.

It is urged for the policemen that their work was 
never more needed, more difficult, and never better 
performed; this must be admitted, and also that the

preservation of order never depended more than 
now on courage, discipline, judgment and vigilance 
in dealing with the first intimation of outbreak. It 
is urged for the firemen that the constant peril of 
conflagration is one as to which New York (and, it 
should be said, the country also, which has a great 
though dimly sppreciated stake upon its chief city) 
cannot afford to relax its vigilance. Protection 
against disorder and against fire are paramount 
necessities, and no consideration of an unavoidable 
cost can be permitted to weigh against it. The 
contention is unanswerably sound; the city must 
save itself somehow from the disorder that always 
menaces it and from the conflagration which has 
long been “ due” according to the apparent run of 
disasters, yet has been prevented by the effective
ness of preparation that is at once a marvel and a 
reproach, from reaching overwhelming size.

No commitment having been given by the Board 
of Estimate until yesterday, the Uniformed Fire
men’s Association on Monday took a step that 
had already been intimated by voting to join the 
International Association of Fire Fighters, which 
is affiliated with Mr. Gompers’s American Federation 
of Labor. The resolutions adopted set forth that 
for more than twenty years the firemen of New York 
have worked under a requirement of 20 hours a day 
and that they want the relief of better pay and of 
the platoon system which their brethren in other 
cities enjoy.

It is impossible to deny to either the firemen or the 
policemen their right to a hearing in the court of 
public opinion, or to deny that they make out a 
“ case.”  The request for increased pay is not un
reasonable in itself, as the times go, and is not ac
companied by threats, but it encounters the financial 
difficulty. The city’s finances are not easy. Real 
estate is heavily burdened, tenants are grumbling, 
and some of them have been talking about appealing 
to the Government, in the old familiar manner, to 
bring some regulative compulsion upon landlords 
which shall relieve them. This cry against real or 
alleged rapacity has been raised in Washington, 
which is under direct control of Congress, and it is 
inevitable that the same cry for relief shall be raised 
elsewhere, under a growing habit of Governmental 
controlling. But the Mayor’s remark to the Board 
of Estimate that he would be glad to have anybody 
point out where the needed funds for the relief 
asked can be found was inevitable, and thus far 
nobody has been able to answer it satisfactorily.

So the matter rests just at present. And while it 
rests, as well as after it is somehow settled or de
ferred, we may well draw the moral that here is 
another warning against our habits which depend 
upon insurance instead of upon fire prevention and 
upon the enforcement of personal responsibility 
through which that prevention can most effectively 
come. The swiftness of response to alarm and of 
getting into action upon a fire has long been a sub
ject of wonder to visitors from European cities and 
of some boastfulness by ourselves; but the physical 
hazards of conflagration in our cities are so great 
that to spring quickly upon the little fire is our only 
escape from suffering from a big one, and the fact 
is more to our shame than to our glory. When we 
go on, disapproving yet placidly enduring a destruc
tion of say a quarter-billion a year in the whole 
country, most of it preventable, we do not note at 
all that the cost of fire departments is both large
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and additional. Our building construction is far 
from what it should be; our habits of occupancy are 
very bad, because insurance is taken as a license to 
do just as one pleases or as one thinks the cheaper; 
and we have not yet brought public opinion to suf
ficient virility on the subject. Construction can 
be bettered only gradually, but habits can be altered 
much more speedily. So shape the law (as can and 
will be done when public opinion is ready and calls 
for it) that each occupant shall decide that he can
not afford to have a fire; then we shall be able to 
get on with fewer firemen and need not hold them 
to such long days of duty.

B U S IN E S S  T O -D A Y  A  S C I E N T I F I C  
P R O F E S S IO N .

The rapidity and the extent of the changes of 
view which have taken place in recent times in regard 
to both the conduct and the nature of business are 
to be seen in the array of books to be found on the 
library shelves in any of the schools of business 
administration which are now opened in not a few 
universities.

Alongside of those put forth by professional stu
dents of economics the most significant are some 
written by business men or by men long and closely 
associated with them, men just now especially 
prominent because called to positions of great 
responsibility. They present the views of practical 
men who because of the responsibility of their position 
feel called upon to state the views which in these 
positions they have obtained or have had confirmed. 
They are so important that we call attention to 
several of them.

“ The A w aken in g  o f  B usiness ’ ’ (Doubleday, Page 
& Co., 1917) is by Mr. Edward N. Hurley, who 
after developing a great business in the Pneumatic 
Tool Industry and serving as U .S. Commissioner to 
the Latin American Republics, and as Chairman of 
the Federal Trade Commission, is now the head of 
the National Shipping Board. When he turns 
aside as he does from his great duties to make this 
“ effort to assist the small manufacturer and merchant 
to better his condition,” it is worth while to note 
the lines of his effort; which is 1̂1 we have space for. 
One would expect the book to be closely technical 
as well as wide-visioned. Scientific and thorough 
methods of estimating cost both of marketing and 
of manufacturing are indispensable. These must be 
extended to take exact regard of depreciation and 
the inevitable limit of life of all machinery. Private 
initiative will continue to be the great motive force. 
Business men must aid themselves; they should 
scrap forever unsound methods, and adopt those 
which are thorough and will reveal true conditions. 
They must give large place to co-operation as repre
sented by Trade Associations, and put a stop to 
ignorant competition and unworthy jealousy and 
distrust. They must aim at standardized products 
and perfected methods. The Government furnishes 
facts, but these have to be wisely interpreted. 
The markets of the world must be reached and under
stood. Provincialism is no longer justifiable. 
Preferential markets are in danger of being secured 
by loans of foreign capital pledged to be spent in 
the country of their origin, shutting out others. 
Efficient production coupled with forehanded and 
exact knowledge, in other words, scientific approach, 
is the condition of “ a place in the sun” for the mer
chant. A ll that the Government can do is to be

sympathetic and constructive, stopping or prevent
ing injurious competition, aiming to make business 
fair, and giving to all the information that will enable 
them to act intelligently. This will indicate the 
line of his thought. “ One of the crying needs 
among American business men to-day,” he con
cludes, “ is a broad view of business in general and a 
comprehensive grasp of the needs of industry as a 
whole. They need to appreciate the fact that their 
plant is a part of a great industry; that their in
dividual industry depends very largely upon the 
welfare and progress of the industry as a whole and 
of industry in general.”

Mr. William C. Redfield, former President of the 
American Manufacturers’ Export Association, and 
of the National Society for the Promotion of Indus
trial Education, and now the Secretary of Commerce, 
gives us “ The N ew  In d ustria l D a y” (The Century 
Co. 1913). His aim is “ to help men more clearly 
to see right values, and so to be able to use and 
conserve them.” In successive chapters he dis
cusses wealth and waste; the end of the rule of 
thumb; the value of world trade; the methods of 
estimating cost; improving the conditions and treat
ment of labor, showing that high wages and low cost 
of labor are not antagonistic; the new appreciation of 
the human element; the cultivation of the scientific 
spirit; and the need of the personal adjustment of the 
man to his task;'discussing all out of a large and in
timate experience, illustrating his positions with 
many instances, and leading up to the recognition of 
the new order both of knowledge and of character, to 
which he holds that the world*has already come. The 
business world cannot go on as it has gone heretofore. 
It cannot “ stand pat.” It must acquire the larger 
spirit and face the larger individual responsibility.

“ Y o u  m a y  b .-lng  t o  y o u r  o f f i c e  a n d  p u t  in  a  fra m e  
A  m o t t o  as f in e  as its  p a in t -  

B u t  i f  y o u 'r e  a  c r o o k  w h en  y o u 'r e  p la y in g  th e  g a m e .
T h a t  m o t t o  w o n ’t  m a k e  y o u  a  sa in t ;

Y o u  ca n  s t ic k  u p  th e  p la ca rd s  ail o v e r  th e  w a il.
B u t  h ere  is th e  w o rd  I a n n o u n c e .

I t  is n ’t  th e  m o t t o  th a t  h a n g s  o n  th e  w a ll,
B u t  th e  m o t t o  y o u  live th a t  c o u n t s . ”

Mr. James Hartness, the President of the Jones & 
Lamson Machine Co., and of other large concerns, a 
widely known inventor and engineer, in a little book, 
“ The H u m an  Factor in  W orks M a n agem en t,” (Me 
Graw-Hill Co., 1912) restricts himself to considering 
the human element, “ especially as regards modes 
of employment of mind and body.” The scope of 
the book and the novelty of its point of view are in
dicated in the closing paragraph of the foreword: 
“ The main purpose is to build up a standard by 
which all ideas of management may be measured.” 
This points at once to the truly scientific side of 
business which has been little regarded. It seeks to 
establish measures and tests which are of general 
application and which are necessary to the true 
estimate of facts and outside suggestions, and also to 
show the importance of those influences which lie 
wholly within the mind of the employer and of the 
employee; “ standards that will measure an ordinary 
suggestion for change that may come during the 
day, or one that determines equally well the real 
character of some of the greater policies or systems.” 
Mental poise based on co-ordinated knowledge is the 
aim, rather than the suggestion of new schemes.

This leads him to what is really a psychological 
study. He discusses the value of habit in what are 
fresh relations; its value in securing progress and ob
viating dulness; the various measures of progress and 
the capacity for new ideas; the power of assimilating
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new methods and adopting new instruments; and 
the ways of getting out of the ruts mentally and 
physically. In all of which the employee has a large 
part, and to which the employer must be always 
alert. He shows the prime importance of directness 
of purpose, simplicity and clearness of thought, and 
particularly of adaptability to the habit of thought 
of the workers. “ It is the obvious,” he says, “ that 
offers the least resistance to progress. The hin
drance to all suggestion lies in features that must be 
covered up or are obscure.”  The plan that is most 
readily grasped is the surest of being promptly 
adopted.

Through all and in all runs the need of that keen
ness of interest which is found when a man looks 
upon his work as worthy of his best ability, and 
appreciates its thoroughly scientific character; and 
when he has acquired the ability to fix his mind upon 
the fundamental features of his problems. It is, 
while thoroughly fresh and intelligent, a book of the 
hardest common sense.

We can speak of only one more volume: “ In d u s
trial L e a d e r s h i p (Yale University Press 1916) is 
by Mr. Henry L. Grant, an engineer and specialist 
in modern methods. It is a record of tested experi
ments and approved methods, ranging from the 
effect of bonuses in stimulating interest and efficiency 
to the influence of selling price on consumption, with 
especial testimony to the value of task work as 
compared with day wages, as well in the effect upon 
the morale and interest of the worker as upon the 
productiveness of the business. It is a valuable 
contribution to the scientific and satisfactory solution 
of difficult problems.

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

Ottawa, Canada, July 19 1918.
Sir Edmund Walker, who is just now celebrating 

the 50th anniversary of his introduction to Canadian 
banking, and who has international standing as an 
authority on foreign exchange, comes forward with 
some stimulating advice to industrial companies 
expecting to transact foreign business after the war. 
Predicting a general and severe lessening of industrial 
activity on the approach of peace, Sir Edmund dis
cusses the reluctance of Canadian manufacturers 
to enter foreign markets, apparently under the 
impression that a foreign buyer is not as reliable as 
a domestic customer, and lays down the rule that 
the prevailing custom in the matter of generous 
credit must be allowed. Business reports are 
usually available as to credit standing and foreign 
merchants are, as a rule, most jealous of their good 
name. “ I have in mind a recent order for over 
$100,000 which might have been filled in this country 
but which went abroad simply because cash was 
insisted upon before the goods were shipped.”

“ The formation of numerous export companies 
owned and controlled by various manufacturing 
concerns is one of the logical developments of after- 
the-war trade. In this connection, an export 
association has been formed in Canada, the functions 
of which are to secure detailed information and 
actual orders for its members, to introduce buyers, 
to find reliable agents where representation is re
quired,'to collect, finance and make shipments, and 
to assist in organizing production in Canada so as to 
make possible the successful execution of largo 
export orders.”

C A N A D I A N  T R A D E  W I T H  W E S T  I N D I E S .
Ottawa, Canada, July 19 1918.

A great growth of direct trade between Canada 
and the West Indies is the aim of negotiations in 
which the Dominion Government, Maritime Pro
vince Boards of Trade, the banks, railway and 
shipping companies are actively represented. Re
cently the Royal Bank of Canada added a score of 
branches in the West Indies and Venezuela, an 
unheralded step which was understood to be favored 
by the British and Canadian Governments as a 
means of expelling German trade, and strengthening 
Imperial commercial facilities for the future. It is 
commonly recognized that no betterment of the 
trade relations can be effected until the Government 
of Canada vigorously takes hold of second-rate 
shipping schedules, freight rates that often exceed 
those over United States routing, and the sbsence 
of advertising and detailed study of local require
ments. Until these things are done the competition 
of this country in West Indian trade will always be 
handicapped.

Up to 1914, signs of progress in the volumes of 
exports and imports between the Caribbean and 
Canada were regarded as auguries of immense trade 
developments. Shipping troubles interfered very 
seriously, but even then, each year has shown an 
increase. In 1916 the West Indian colonies sold to 
Canada $6,354,000 worth of goods, against Canada’s 
exports to the islands of $4,134,000, in foodstuffs, 
chiefly. Last year we bought from the West Indies 
goods worth $14,239,000 and sold to them goods 
worth $5,179,000. The Maritime Boards of Trade, 
which hold out great hopes of having Halifax and 
St. John borrow a share of the West Indian com
merce of the United States’ Atlantic cities, demand a 
quicker and more frequent ship service, a close co
operation of railways, and through freight rates and 
charges. ___________ _

H O W  G O V E R N M E N T  R A IL R O A D  CO N TRO L I N  
U N IT E D  S T A T E S  A F F E C T S  C A N A D I A N  

R O A D S .
Ottawa, Canada, July 19 1918.

The railroad companies of Canada are passing 
through a midsummer in which the pyramid of 
internal troubles appears almost to overtop itself. 
With the Grand Trunk, Grand Trunk Pacific, and 
Canadian Northern partially or totally in the hands 
of the Federal Government, the Canadian Pacific 
has been in the position of waging a lone battle as a 
private railway manager against union demands 
and drastic taxation. It has protested without 
avail against the rigid limitation of its profits when 
such profits were the direct outcome of a policy of 
conservation of company resources during half a 
century. In common with the Grand Trunk and 
Canadian Northern representatives on the Railway 
War Board, it has claimed the sympathy of the 
Canadian people in opposing the demand of the 
Canadian shopmen’s union that the McAdoo wage 
award for United States railways was not satis
factory for this country. Day after day of the 
present week, business has been unnerved by rumors 
of general strikes and by the quarrels of the com
panies and union agents in which the Government 
Department of Labor acted occasionally as referee.

Seventy million dollars will be added to the pay
list of the Canadian railroads by adopting the
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McAdoo scale. There is a further assurance that 
any upward revision of the McAdoo scale will become
automatically operative in this country. President 
Lord Shaughnessy of the Canadian Pacific promptly 
announced that the additional burden can only be 
borne by an increase of freight rates if the corpor
ations are to clear themselves of bankruptcy, and 
for this unwelcome advance the Canadian shippers 
are being prepared. It is pointed out by the com
panies that they are now carrying on business on a 
25% lower income than is allowed in the United 
States. Even the addition of 15% to the freight 
and passenger rates established by the Dominion 
Board of Railway Commissioners recently has not 
sufficed to stop the decline in the net returns of all 
the roads. This is shown by the statement of earn
ings for the first six months of 1918. The attitude 
of the Dominion Government’s representation in the 
railway wage dispute has favored the contention of 
the Railway War Board that to create a wage scale 
higher than that of the American roads would prove 
disastrous to export business and could not be 
justified by the cost of living or any other consider
ation.

T H E  H A L F - Y E A R 'S  F A I L U R E S  R E C O R D .
The commercial failures statement for June is an 

even more favorable one than the returns for pre
ceding months of 1918, and consequently the result 
for the current half-year discloses an exceptionally 
satisfactory situation in the United States. Specifi
cally the showing for the month is better than for the 
corresponding period of any year since 1903 as re
gards number, with liabilities the smallest in twelve 
years, and for the six months we must go back to 
1907 for a more gratifying exhibit. This in a brief 
way tells the story of the elapsed portion of 1918 in 
one important particular— the exceptionally low mer
cantile and industrial mortality— and, as Messrs. 
R. G. Dun & Co. remark, affords concrete evidence 
that the varied and radical wartime readjustments 
have not generally or seriously deranged business, and 
it is not clear that commercial insolvencies, remark
ably light as they have been, have yet reached the 
minimum, as recently suggested in some quarters.

But there is an even brighter side to the story 
which a little analysis brings to view. Year by year 
the population of this comparatively young country 
increases appreciably, and with that increase the 
number of firms in business naturally expands. 
Therefore, in making comparison with former years, 
the ratio of casualties to number in business rather 
than the actual totals of failures should be the true 
basis. As legards the population of the country, we 
note that, according to the estimates of the Govern
ment, there was an increase from 80,000,000 to
100,000,000 between 1907 and 1917, or 20,000,000_
equaling 233^%. At the same time the number of 
firms in business, according to R. G. Dun & Co.’s 
compilations, from which all of our deductions are 
drawn, rose to 1,733,225 from 1,418,075, or an aug
mentation of 22}^%. It will be observed, therefore, 
that the one bears very close relation to the other. 
The main point, however, is that the ratio between 
number in business and those that have been forced 
to the wall thus far in 1918 is probably the lowest on 
record. In fact,it is just a little under 0.34 against 0.43 
in 1917 and 0.395 in 1907, the latter the previous low 
mark. This showing is all the more gratifying as of 
late years the allurement of riches quickly made from

negligible capital investments has been instrumental 
in causing many concerns to start in business that 
have been unable to withstand even a short period 
of slow business or adversity.

The business casualties in all lines in June 1918 are 
reported by Messrs. Dun & Co. as only 804, covering 
liabilities of 810,606,741, against 1,186 and $18,
055,153 last year, 1,227 and $11,929,341 in 1916 and 
1,160 for no less than $57,881,664 in 1914. In all 
the various divisions into which the failures are 
classified the showing not only as regards number 
but volume of indebtedness is distinctly favorable. 
Manufacturing debts stood at only $4,697,733, 
against $9,425,189 in 1917, with such important lines 
as lumber, milling and bakers and iron foundries 
prominent in the matter of contraction. Trading in
debtedness of $4,225,484 compares with $4,809,368, 
a majority of the lines sharing in the improvement 
recorded, and brokers, agents, &c., debts of but 1%  
million dollars contrast with an aggregate over 2 
million dollars greater.

For the half-year the defaults and the liabilities 
resulting therefrom have reached only 5,889 and 
$87,793,562, respectively, contrasting with 7,488 
and $94,721,356 last year, 9,495 and $111,241,421 in 
1916 and 12,740 and $188,587,535 in 1915— these 
latter totals running ahead of those for any preceding 
similar period.' Manufacturing disasters for the six 
months number 1,578, against 1,888 a year ago and 
2,247 in 1916, with the liabilities $35,093,969 and 
$40,440,908 and $38,897,742, respectively. In 1915, 
moreover, with the M. Rumely Co. collapse, the 
immediate cause of the greatly expanded total, the 
aggregate was no less than $70,243,928. In the 
trading division 3,911 were unable to withstand the 
stress of adverse developments and in succumbing 
confessed debts of $32,283,344, but both items were 
the smallest in some years. Moreover, in 1917, the 
failure of 5,239 involved> total of $37,604,559, and 
two years earlier the respective figures were 9,337 
and $97,368,432. Among brokers, agents, &c., 
however, the number of insolvencies was greater than 
last year’s, and the debts they covered in excess of 
either of the two preceding years, 400 for $20,416,249, 
comparing with 361 for $17,275,889 and 501 for 
$16,249,809, the unfavorable outcome being reflected 
in much the greatest measure in Massachusetts and 
New York.

Geographical analysis of the failures statistics dis
closes the fact that in all but two of the divisions into 
which the returns are segregated— in New England 
and the Western States— insolvencies were less 
numerous in the six months of 1918 than in the like 
period of 1917, with the best exhibits made by the 
Middle Atlantic, South Atlantic and South Central 
groups. As regards the amounts involved, decreases 
are in evidence in all divisions except the Central 
West and Western. Going a little more into detail, 
we find an exceptionally good situation in Connecti
cut, Kansas, New Jersey, Washington, most of the 
South Atlantic States, and all of those in the South 
Central Division. On the other hand, the debts in 
Massachusetts, Michigan, Missouri and Oregon show 
somewhat noticeable expansion due to a few large 
disasters and mainly in the brokerage, &c., class.

In the Dominion of Canada, also, the first half of 
1918 witnessed an important diminution in the num
ber of failures as compared with all earlier years back 
to and including 1904, and the volume of indebted
ness falls below all years since 1912  ̂ and very appre”
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ciably in most cases. Specifically, there were but 
501 insolvencies involving $8,654,694, this comparing 
with 618 and $10,336,703 last year, 1,031 and 
$15,868,941 in 1916 and 1,450 and $23,421,615 in 
1915. In the manufacturing division the aggregate 
of liabilities was greater than last year, $5,460,936 
contrasting with $3,707,934; but traders confessed 
debts of only $2,962,352, against $4,696,772, and 
among brokers, &c., the debts were extremely light, 
but $231,406 against $1,931,997.

R A I L R O A D  GROSS E A R N I N G S  FOR J U N E .
Judging by the early returns, gross earnings of 

United States railroads for the month of June are 
likely to show only a moderate ratio of gains, as 
compared with the corresponding month last year. 
Yet it is possible that these early returns like the 
early returns for May may not be conclusive of the 
general results, since among the roads contributing 
these early returns are the Canadian Pacific, the

sented merely a recovery of previous losses. Both 
in 1915 and in 1914 our compilation registered a 
falling off in earnings. In June 1915 our early 
statement showed a loss of $5,866,524, or 8.91%, 
and in June 1914 on substantially the same roads 
there was a decrease of $4,739,136, or 7.15% . 
Prior to 1914,however,our early figures on the whole 
recorded satisfactory results. For instance, for 
June 1913 the comparison registered a gain in the 
aggregate of $5,074,935, or 7.44%. In June 1912, 
too, there was a fair amount of improvement, our 
statement at that time having shown an increase 
of $4,152,922, or 6.38%. In June 1911 the increase 
amounted to only $357,396, and more than the 
whole of this was contributed by the Canadian 
lines. In 1910 we had a strikingly large increase, 
namely $8,356,824, or 15.14% , and this followed 
$4,737,537 gain in 1909, or 10.45%. Of course, in 
1908 (the year after the 1907 panic) there was a 
very heavy loss— $12,284,972, or 20.89%. In the

Great Northern Railway and some others which 
the present year found their grain tonnage down to a 
minimum owing to the exhaustion of wheat supplies. 
In the case of the roads running through the manu
facturing and mineral districts the traffic must have 
run considerably in excess of a year ago and that 
fact ought to be reflected in the revenue statements 
of the roads.

On the other hand, there have been offsetting dis
advantages. Thus the month had five Sundays 
this year as against only four Sundays last year, 
leaving therefore only 25 working days in 1918, as 
against 26 in June 1917. That was an adverse 
factor applying to all roads. Possibly it will be 
supposed that the roads derived considerable benefit 
from the higher schedules of rates which the Direc
tor-General of Railroads ordered to go into effect 
during the month. But 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 become 
effective as early as June 10, but it is the increases 
in the freight rates that are of most consequence 
in the revenues of the roads and these did not be
come operative until June 25— only five days before 
the close of the month.

It should also be remembered that for June we 
are comparing with unusually large gains in earnings 
for the month both in 1917 and in 1916. Our present 
compilation covers only 57,174 miles of road (in
cluding the three large Canadian systems) and on 
this mileage the aggregate increase is no more than 
$2,294,163 or 4.27%. In June last year our early 
statement comprised 83,103 miles of road and showed 
no less than $11,655,676 gain, or 16.62%. And 
this followed $16,034,919 (or 25.91%) gain in June 
1916 over June 1915, on 92,587 miles of road. Bear
ing in mind, therefore, these heavy antecedent 
gains in the two years preceding, and the fact that 
the month had one less working day and further
more that several of the large wheat-carrying sys
tems suffered a considerable reduction in grain ton
nage because of the exhaustion of wheat supplies, 
no special significance evidently attaches to the 
circumstance that the present year’s gross earnings 
register on the whole only a relatively moderate 
further improvement.

With reference to the strikingly large gains in 
earnings last year and the year before it should of 
course be remembered that in part these gains repre

following we show the June comparisons as disclosed 
by our early compilations for each year back to 1897, 
the Canadian roads being included in all the years:

June.
Mileage. Gross Earnings. Increase (+ )  

or
Decrease (— ) .Year

Olven.
Yr .pre
ceding.

In-
cr*se.

Year
Given.

Year , 
Preceding.

Year. Roads Miles. Miles. % S S $ %
1897____ 115 90,703 90,139 0.62 30,558,554 30,251.840 +  306,714 0 .8 -
1898____ 125 97,221 96,213 1.05 42,217,558 39,035,817 +  2,581,751 7.5
1899____ 117 98,375 92.266 6.60 46,170.085 40,480,015 +  5,090,070 14.0 •
1900____ 107 95,337 93,004 2.51 50,104,955 46,051,607 +  4,053,348 8 .8 '
1901____ 97 97,010 94,048 3.15 51,573,897 47,975,122 +  3,598.775 7.5
1902____ 81 85,554 S3,996 1.85 50,238,273 40,882.292 +  3,355,981 7.1-
1903____ 71 95,013 93,013 2.15 61,930,417 54,316,982 +  7.614,436 14.0-
1904____ 69 86,085 83,568 3.01 54,682,684 55,193,667 — 510,983 0.9 •
1905____ 58 81,192 79,345 2.32 54,139,005 50,961,464 +  3,777,541 6 .2  *
1906____ 67 92,655 90,469 2.41 72,708,902 64,205,232 +  8,503.670 13.2 -
1907____ 6 6 93,851 92,803 1.13 82,467,706 72,923,683 +  9,544,023 13.0 j
1908____ 51 78,614 77,214 1.81 46,515,462 58,800,434 — 12,284,972 20.8.,
1909____ 50 77.47S 76,232 1.65 50,036,163 45,298,626 +  4,737,537 10.4,
1910____ 53 87,924 85,487 2.85 63,572,503 55,215.679 +  8.356,824 15.1*
1911____ 49 88,195 86,262 2.25 64,144,486 03,787,090 +  357,396 0.50
1912____ 49 89,764 88,193 1.7£ 68,820,679 04,667,757 +  4.152,922 6.3«
1913____ 44 90,012 87,715 2.62 73,194,701 68,119,766 +  5,074,935 7.4*
1914____ 45 84,515 83,210 1.57 62,280,987 67,026,123 — 4,739.136 7 .I5
1915____ 41 88,031 86,468 1.81 59,955,244 65,821,768 — 5.860.524 8.9?
1916____ 46 92.587 90,638 2.15 77,907,360 61,872,441 +  16,034,919 25.97
1917____ 38 83,103 81,651 1.75 81,760,407 70,110,791 +11.655.076 16.6.7
1918____ 23 57,174 56.505 1.20 50,052,557 53,758,394 +  2,294,163 4.2"

N ote .— Neither the earnings of the Mexican roads nor tho mining operations of 
tho anthracite coal roads are Included In this tablo.

In the case of some of the separate roads or com
panies, there is ample evidence of large earnings 
and very satisfactory gains even the present year. 
For instance, the Southern Railway System reports 
an increase of no less than $2,142,292 or over 22%, 
and this follows successive large increases in the 
years immediately preceding. In another part of 
the country, the Buffalo Rochester & Pittsburgh, 
a bituminous coal carrying road, has $206,968 in
crease, or over 14%, and this, too, follows succes
sive gains in the years immediately preceding. In 
the following we show all changes for the separate 
roads for amounts in excess of $30,000 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 N E .
Increases.

S o u th e rn  R a ilw a y  S y s t e m .$ 2 ,1 4 2 ,2 9 2  
G ra n d  T r u n k  o f  C a n . ( 4 ) -  7 3 1 ,2 3 0
M is s o u r i  K a n sa s  & T e x a s .  2 7 8 ,7 0 0
B u ffa lo  R o c h  &  P i t t s b . . .  2 0 0 .9 0 8
C h ic a g o  In d ia n a p  & L o u is  1 8 5 ,8 4 3
C o lo r a d o  & S o u t h e r n _____ 0 2 ,4 2 0
G e o rg ia  S o u th e rn  & F la _ _  6 2 ,3 9 0

C a n a d ia n  P a c i f i c __________
G re a t  N o r t h e r n ____________
M o b l lo  & O h io _____________
D u lu th  S o  S h o ro  &  A t l a n .

Decreases.
$ 9 7 8 ,0 0 0

2 6 5 .2 9 5
9 2 ,1 6 2
4 1 ,9 9 8

R e p re s e n t in g  10 ro a d s
in  o u r  c o m p ila t io n ___ $ 3 ,6 6 9 ,9 0 3

R e p re s e n t in g  4 ro a d s  In
o u r  c o m p ila t io n ______ $ 1 ,3 7 7 ,4 5 5

We have spoken above of the contraction in the 
wheat movement. For the five weeks ended June 
29 the present year the wheat receipts at the Western 
primary markets aggregated only 7,439,000 bushels, 
against 17,233,000 in the corresponding five weeks 
of 1917 and 23,016,000 bushels in the five weeks 
of 1916. But the corn movement was also on a 
reduced scale and there was likewise a falling off 
in the receipts of barley and rye, though an increase 
n the oats movement. Combining wheat, corn,
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oats, barley and rye, the receipts of the five cereals 
at the Western primary markets for the five weeks 
of 1918 were only 51,030,000 bushels, as against 
63,682,000 bushels in the five weeks of 1917. The 
details of the Western grain movement in our usual 
form are set out in the table which we now present.

R E C E IP T S  A T  W E S T E R N  P R I M A R Y  M A R K E T S .
F iv e  weeks Flour.

e n d . J u n e  29. (bbls.)
Chicago—

1918................  584,000
1917 . 825,000

Mllicaukee—
1918 . 98,000
1 917 .. . . 146,000

St. Louts—
1918................  228,000
1917 . 286,000

Toledo—
1918 ........................................................................
1917 ..................

Detroit—
1918 . 3,000
1917 .  24,000

Cleveland—
1918............... 29,000
1917. . 85,000

Peoria—
1918 . 120,000
1917 . 115,000

Duluth—
1 91 8  ......................
1917......... ........................

Minneapolis—
1918 .. . ................
1917..................................

Kansas City—
1918. ..................
1 91 7  ............................ ............................ ............................

Omaha—
1918 ..................
1917....................... ..........

W heat.
(bush.)

143,000
2,947,000

107,000
1,714,000

197,000
1,897,000

65,000
107,000

53,000
193,000

23.000
26.000

28,000
287,000

146,000
1,727,000

5.872.000
5.781.000

180,000
1,596,000

625.000
958.000

Corn. Oats. Barley.
(bush.) (bush.) (bush.)

8,249,000 9,683,000 1,344,000
9,775,000 9,951,000 1,701,000

450,000 1,056,000 598,000
1,750,000 2,276,000 747,000

1,585,000 2,367,000 71,000
1,759,000 2,369,000 55,000

239,000 266,000 106,000
253,000 103,000

242,000 160,000
156,000 231,000

141,000 425,000 6,000
111,000 401,000 1,000

3,603,000 976,000 51,000
3,713,000 1,142,000 167,000

11,000 45,000
61,000 141,000

923,000 1,763,000 979,000
511,000 803,000 1,196,000

2,088,000 838,000
1,008,000 449,000

2,816,000 1,396,000
3,941,000 995,000

Rye.
(bush.)

129.000
300.000

118,000
67,000

14,000
2,000

6,000

2,000
8,000

8,000
57,000

15.000
20.000

222,000
229,000

Total o f  All—
1918................. 1,062,000 7 ,439,000 20,336,000 19,541,000
1917..................1 ,481,000 17,233,000 22,977,000 18,781,000

3.200.000
4.008.000

514.000
683.000

The Western live stock movement seems to have 
run somewhat larger than last year. At all events, 
at Chicago the receipts of livestock for the even 
month in 1918 aggregated 19,685 carloads, as against 
17,894 carloads in June 1917, while at Omaha the 
receipts were 9,060 carloads, as against 7,878.

The cotton movement at the South did not equal 
that of last year, though we are at the fag end of 
the cotton season and the movement is never of 
very striking dimensions in June. The shipments 
overland for June 1918 were 187,986 bales, against 
172,468 bales in 1917 and 149,066 bales in 1916. 
On the other hand, at the Southern outports the 
receipts were 229,396 bales in June 1918, against 
272,427 bales in 1917 and 268,567 bales in 1916, as 
will be seen by the following:
R E C E IP T S  O P  C O T T O N  A T  S O U T H E R N  P O R T S  IN  J U N E  A N D  F R O M  

J A N U A R Y  1 T O  JU N E  30 1918, 1917 A N D  1916. •

G a lv e s to n __________________
T exas C ity , A c _____________
N ew  O rleans.............................
M o b i le .........................................
Pensacola, A c ______________
S a v a n n a h __________________
B runsw ick ..................................
Charleston................... ..............
G eorgetow n_________________
W ilm ington ................................
N o r fo lk _____________ _______
N ew port N ew s, A c _________

T ota l .

1918. 1917. 1916

54,551 
1,348 

116,265 
3,588 
1,450 

38,983

93,681
856

70,235
7,000

50,246
4,000 21,000 
1,910 5,443

2,189
5,112

404
22,923

639

229,396 272,427

80,292 
9,035 

73,046 
16,581 
9,006 

33,465 
9,700 
1,445

8,501
26,939

554

Since Jan. 1.

1918. 1917.

537,718
72,8221

784,002!
35,400)
21,437

406,700
41,100!
45,908;

1916.

35,08 U 
105,900 

3,035

846,706
61,529

486,633
29,915
24,333

164,674
65,670
39,341

" 9',009 
177,657 

3,738

975,058
176,173
567,515

88,341
48,075

359,386
80,400
63,617

101
78,116

314,196
49,419

268,56712,089.163 1,909,205 2,800.697

l o complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups.

E A R N IN G S  O F S O U T H E R N  G R O U P .

June. 1918. 1917. 1916. 1915. 1914. 1913.

A labam a & V icks 
M ob ilo  A  O h io . .
Southern I t y ___1

Ala G reat Sou l 
C in  N  O A  T  P ) 
N e w O r lA N E  
N orthern Ala) 

V icks Shrcv A  P .

S
161,117

1,142,357

11,567,913

157,705

S
166,788

1,234,519

9,425,621

152,868

8
135,825

1,021,010

7,622,882

127,572

8 \ 
125,261 
882,449 

(4,743,560 
| 392,280 
( 737,248 
| 296,948 
l 43,003 

120,031

S
142,597 

1,082,345 
5,232,400 

431,321 
873,183 
319,613 

41,889 
110,994

§
144,869

1,070,683
5,147,098

426,793
835,368
340,393

41,427
124,386

T o t a l .................. 13.029.092 10,979,796 8.907,289 7,340,780 8,234,342 8,131,017
E A R N IN G S  O F  S O U T H W E S T E R N  G R O U P .

June. 1918. 1917.’ 1910. 1915. 1914. 1913.

C o lo  A  S outhern. 
M o  K an A  T e x .a  
St Lou is So W est 
T exas A  P a c if ic ..

$
1,529,342
3,735,744
1,323,000

51,760,742

8
1,466,922
3,456,984
1,317,000
1,760,742

S
1,188,850
2,644,047

959,429
1,458,834

S
1,008,211
2,379,131

813,662
1,320,919

S
986,108

2,335,461
861,287

1,280,813

$
1,104,945
2,351,588

960,049
1,203,513

T o t a l .................. 8,348,828 8,001,648 6,251,160! 5,521,923 5,463,669 5,620,095
a Includes T exas Central A  W ich ita Falls line.
6 M a y  not yet reported; taken same ns last year.

E A R N IN G S  O F  N O R T H W E S T E R N  A N D  N O R T H  P A C IF IC  G R O U P .

June. 1918. 1917. 1916. 1915. 1914. 1913.

Canadian Pacific 
Ch ic G reat W est* 
D ul So Sh A  A t l . 
G reat N orthern . 
M inn A  St L . a . .  
M in n S tP A S S M .

$
12,048,000

1,434,595
363,752

8,245,734
6913,342

63,021,009

$
13,026,000

1,427,841
405,750

8,511,029
913,342

3,021,009

S
11,892,610

1,261,659
342,832

7,133,078
832,757

2,812,157

S
7,512,034
1,182,131

294,792
5,193,623

815,624
2,091,217

$
10,054,421

1,165,829
277,650

6,072,085
786,906

2,192.415

$
11,674,430

1,224,843
342,642

6,797,700
770,024

2,342,655
T o t a l ............... 26.026.432 27,304,971 24,275,093 17,089,421 20,549,306 23,152,294
* Includes M ason  C ity  A  F ort D od g e  and the W isconsin M innesota A  P a cific . 
a Includes Iow a  C entral.
6 M a y  n ot y e t reported; taken sam e as last year.

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

June. 1918. 1917. 1916. 1915. 1914. 1913.

B u ff R och  A  Pitts 
Chi Ind A  Louisv 
Grand T r u n k .. )  

G r T r  W e s t . . )  
D e tG  I I A  M il | 
Canada Atl__J 

T o l  Peo A  W e st . 
T o l  St L  A  W est.

S
1,657,646

898,866

6,958,349

6119,794
6560,635

S
1,450,678

713,023

6,227,119

119,794
560,635

S
1,056,363

669,609

5,109,033

102,362
496,570

S
865,746
553,408

4,403,613

93,142
403,640

S
811,170
571,614

4.543,686

104,059
396,220

$
1,015,458

562,638

5,048,541

131,209
369,976

T o t a l _________ 10,195,290 9,071,249 7,433,943 0,319,549 6,426,749 7,127,822
b M a y  n ot y e t  reported; taken sam e as last year.

We now add our detailed statement for the month 
of June, comprising all the roads for which it has 
been possible to procure returns for that period up to 
the present time. In a second table we furnish a 
comparison for the same roads for the six months 
ending June 30 of this year and last.

G R O S S  E A R N I N G S  A N D  M I L E A G E  I N  J U N E .

Name of Road.
Gross Earnings.

1 91 8 .

•8
1 6 1 ,1 1 7
3 1 7 ,9 7 7

1 ,6 5 7 ,6 4 6
4 ,0 3 1 ,1 0 0

1 2 ,0 4 8 ,0 0 0
1 ,4 3 4 ,5 9 5

8 9 8 ,8 6 6
1 ,5 2 9 ,3 4 2

1 1 4 ,6 4 2
3 6 3 ,7 5 2
2 7 4 ,5 8 2

6 ,9 5 8 ,3 4 9

8 ,2 4 5 ,7 3 4  
8 0 ,5 0 5  

3 ,7 3 5 ,7 4 4  
1 ,1 4 2 ,3 5 7  
1 ,3 2 3 ,0 0 0  

1 1 ,5 6 7 ,9 1 3  
9 ,6 3 1  

1 5 7 ,7 0 5

1 91 7 .
Inc. ( + )  or 

| Dec. (— ) .

1 6 6 ,7 8 8
2 9 7 ,9 3 0

1 ,4 5 0 ,6 7 8
4 ,0 4 8 ,6 0 0

1 3 ,0 2 6 ,0 0 0
1 ,4 2 7 ,8 4 1

7 1 3 ,0 2 3
1 ,4 6 6 ,9 2 2

1 0 6 ,2 4 2
4 0 5 ,7 5 0
2 1 2 ,1 9 2

$
— 5,671  

+ 2 0 ,0 4 7  
+ 2 0 6 ,9 6 8  
— 1 7 ,5 0 0  

— 9 7 8 ,0 0 0  
+ 6 ,7 5 4  

+  1 8 5 ,8 4 3  
+ 6 2 ,4 2 0  

+ 8 ,4 0 0  
— 4 1 ,9 9 8  
+ 6 2 ,3 9 0

A la b a m a  & V ic k s b u r g ___
A n n  A r b o r _______________
B u ffa lo  R o c h  & P i t t s b ___
C a n a d ia n  N o r t h e r n ______
C a n a d ia n  P a c i f i c _________
C h ic a g o  G re a t  W e s t e r n . .
C h ic a g o  I n d  & L o u is v i l le .
C o lo r a d o  & S o u th e r n _____
D e tr o i t  & M a c k in a c ______
D u lu t h  S o  S h o re  A  A t la n  
G e o rg ia  S o u th e rn  & F l a . .
G ra n d  T r u n k  o f  C a n a d a '

G ra n d  T r u n k  W e ste rn
D e t  G ra n d  H a v  & M il
C a n a d a  A t la n t ic ______

G re a t  N o r t h e r n __________ _
M in e ra l  R a n g e ____________
M is s o u r i  K a n sa s  A  T e x . a
M o b i le  A  O h io _____________
S t L o u is  S o u th w e s te r n ___
S o u th e rn  R y  S y s t e m _____
T e n n  A la b a m a  A  G e o rg ia  
V ic k s  S h ro v e  A  P a c i f ic ___

T o t a l  (23  r o a d s )  -------  5 6 ,0 5 2 .5 5 7  5 3 ,7 5 8 ,3 9 4  + 2 ,2 9 4 ,1 6 3  5 7 ,1 7 4  56^505
N e t  in c re a se  ( 4 .2 7 % ) ____

6 ,2 2 7 ,1 1 9  + 7 3 1 ,2 3 0
j

8 ,5 1 1 ,0 2 9  
100 ,8 9 1  

3 ,4 5 6 ,9 8 4  
1 ,2 3 4 ,5 1 9  
1 ,3 1 7 ,0 0 0

— 2 6 5 ,2 9 5  
— 2 0 ,3 8 6  

+ 2 7 8 ,7 6 0  
— 9 2 ,1 6 2

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

1 0 ,3 9 7  — 7 66
1 5 2 ,8 6 8  + 4 ,8 3 7

Mileage.

1 91 8 . 1 91 7 .

141
293
58 4

9 ,4 2 5
1 3 ,3 8 8

1 ,4 9 6
657

1 ,9 2 2
381
601
4 0 2

4 ,5 3 3

8 ,2 6 1
100

3 ,8 6 1
1 ,1 5 9
1 ,7 8 3
7 ,9 2 1

95
171

142
293
5 8 6

9 ,2 9 6
12 ,9 2 1

1 ,4 9 6
6 5 4

1 ,9 2 4
3 8 2
59 9
4 0 2

4 ,5 3 3

8 ,1 9 3
120

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

95
171

a In c lu d e s  T e x a s  C e n tr a l  in  b o t h  y e a rs .

G R O S S  E A R N I N G S  F R O M  J A N U A R Y  1 T O  J U N E  3 0 .

Name of Road. 1 91 8 .

S
1 ,0 8 9 ,1 2 4
1 ,5 8 2 ,3 4 7
8 ,1 0 2 ,9 0 9

2 0 ,5 9 3 ,8 0 0
7 1 ,1 9 2 ,8 8 3

8 ,4 1 6 ,0 6 5
4 ,5 0 4 ,5 0 8
9 ,7 0 2 ,8 6 1

6 7 9 ,2 9 3
1 ,9 6 8 ,9 8 8
1 ,6 7 6 ,8 9 4

3 2 ,5 1 8 ,6 2 4

A la b a m a  A  V ic k s b u r g _____
A n n  A r b o r _____________
B u ffa lo  R o c h  A  P it ts b u r g h
C a n a d ia n  N o r t h e r n ___
C a n a d ia n  P a c i f ic ______
C h ic a g o  G re a t  W e s t e r n ___
C h ic a g o  In d  A  L o u is v i l l e . .
C o lo r a d o  A  S o u th e r n ______
D e tr o it  A  M a c k in a c _______
D u lu th  S o u  S h o re  A  A t la n .
G e o rg ia  S o u th e rn  A  F lo r id a  
G ra n d  T r u n k  o f  C a n a d a .  .

G ra n d  T r u n k  W e s te rn  .
D e tr o it  G rd  H a v  A  M il
C a n a d a  A t la n t i c _______

G ro a t  N o r t h e r n ____________
M in e ra l  R a n g e _______________
M is s o u r i  K a n sa s  A  T e x a s .a
M o b i le  A  O h io _______________
S t L o u is  S o u th w e s te r n _____
S o u th e rn  R a ilw a y  S y s t e m .
T erm  A la b a m a  A  G e o r g i a . .
V ic k s b u r g  S h re v e  A  P a c i f ic

„ T o t a l  (2 3  r o a d s ) . . . ............ 3 1 0 ,2 3 1 ,9 4 9  2 8 4 ,6 2 8 ,8 6 6  2 6 ,2 1 0 ,3 9 4  6 0 7 ,3 1 1
N e t  in c re a se  ( 9 .1 7 % ) ............ ......................1 ____________  2 5 ,6 0 3 ,0 8 3

3 9 ,5 6 5 ,2 6 3
5 2 7 ,5 2 4

2 3 ,4 1 6 ,1 7 1
6 ,6 6 9 ,4 1 5
9 ,2 5 6 ,7 9 0

6 7 ,5 3 6 ,9 0 9
5 5 ,0 6 5 j

1 ,1 7 6 ,5 1 6

191 7 .

$
9 6 2 ,8 7 5

1 ,5 2 9 ,4 5 8
6 ,8 8 8 ,8 8 0

1 9 ,6 1 3 ,2 0 0
7 0 ,5 3 8 ,6 4 6

7 .8 3 4 ,8 7 7
4 ,3 9 2 ,2 2 8
8 ,5 7 8 ,1 2 3

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

3 0 ,5 0 1 ,5 6 4

Increase.

S
1 2 6 ,2 4 9

5 2 ,8 8 9
1 ,2 4 1 ,0 2 9

9 8 0 ,6 0 0
6 5 4 ,2 3 7
5 8 1 ,1 8 8
1 1 2 ,2 8 0

1 ,1 2 4 ,7 3 8
4 1 ,3 1 7

3 1 6 ,5 8 1

2 ,0 1 7 ,0 6 0

4 0 ,0 0 2 ,4 8 7
6 0 0 ,4 5 3

1 9 ,6 3 0 ,7 0 5
6 ,6 4 2 ,2 8 6
7 ,9 7 2 ,7 9 7

3 ,7 8 5 ,4 6 6  
•27,129 

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

6 0 ,5 8 9  ___________
9 8 3 ,6 2 8  1 9 2 ,8 8 8

Decrease.

$

9 1 ,6 3 4

4 3 7 ,2 2 4
7 2 ,9 2 9

5 ,5 2 4

a In c lu d e s  t h e  T e x a s  C e n tr a l  in  b o t h  y e a r s .

<£uvvent E v en ts and g tsc u sstn u s

RESOURCES AND LIABILITIES OF THE ALLIES AND  
THE CENTRAL POWERS.

The Treasury Department made public the following 
on July 15: ■

T h e  E n te n te  A ll ie s — e x c lu d in g  R u s s ia  a n d  in c lu d in g  o n ly  th o s e  B r it is h  
d o m in io n s  w h ic h  a re  s e l f -g o v e r n in g  a n d  o n ly  th e  U n ite d  S ta te s  p r o p e r —  
h a v o  1 1 ,0 0 0 .0 0 0  s q u a r e  m ile s  o f  t e r r it o r y ,  3 0 3 ^ 0 0 0 ,0 0 0  p e o p le  a n d  $ 4 9 5 ,
0 0 0 ,0 0 0 ,0 0 0  o f  n a t io n a l  w e a lt h .

T h e  C e n tr a l  P o w e r s  h a v e  1 ,2 5 0 .0 0 0  s q u a r e  m ilo s  o f  t e r r it o r y ,  1 4 7 ,0 0 0 ,0 0 0  
p e o p lo  a n d  S 1 3 4 ,0 0 0 ,0 0 0 ,0 0 0  o f  n a t io n a l  w e a lt h .

T h e  E n te n te  o w e  a n  a g g r e g a te  d e n t  o f  $ 6 9 ,0 0 0 ,0 0 0 ,0 0 0 , w h ic h  is  a b o u t  
1 4 %  o f  th e ir  t o t a l  a sse ts . T h o  C e n tr a l  P o w e r s  o w o  $ 3 7 ,0 0 0 ,0 0 0 ,0 0 0 , o r  
2 8 %  o f  th e ir  n a t io n a l w e a lth .
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CONTINUED OFFERING OF BRITISH TREASURY BILLS 
BY j .  P. MORGAN & CO.

J. P . Morgan & Co., both this week and last week, dis
posed of their usual offering of ninoty-day British Treasury 
bills. Last week’s bills were dated July 9 and this week’s 
July 16. The rate of discount is the same as that recently 
prevailing, namely, 6%.

CREDITS TO GREAT BRITAIN AND BELGIUM.
A  credit of 1175,000,000 was extended to Great Britain 

by the United States on July 13, making the total advanced 
to it $3,345,000,000. On July~16 “a credit of $1,680,000 
was advanced by the United States to Belgium. A  further 
credit of $2,770,000 was extended to Belgium on July 18 
and on the 19th $9,000,000 more was advanced to it, the 
total to that country theroby being raised to $145,250,000. 
On the 19th inst. also an additional credit of $100,000,000 
was advanced to Italy, making the total credits to that 
country $760,000,000. The total credits to the Allies 
established by the United States sinco our entry into the 
war now reach $6,380,040,000, apportioned as follows: 
Great Britain, $3,345,000,000; France, $1,765,000,000; 
Italy, $760,000,000; Russia, $325,000,000; Belgium, $145,
250,000; Cuba, $1570007000; Serbia, $970007000; Greece', 
$15,790,000. ______________ _______________

REPORTED SUSPENSION OF IIISPANO BANK, 
HAVANA.

According to dispatches from Havana July 16, the Hispano 
Bank has suspended payments and its President, Arturo 
Beale, has been arrested at Antilla. The depositors, it is 
said, are for the most part Chinese colonists.

UNITED STATES MEASURES TO PREVENT 
SPECULATION IN ITALIAN EXCHANGE.

With regard to measures to prevent speculation in Italian 
exchange in the United States, Romo cablegrams (Associated 
Press) of July 15 said:

A  n o t e  Issu ed  b y  th o  s e m i-o f f ic ia l  S te fa n i A g e n c y  s a y s  t h a t  W ill ia m  G . 
M c A d o o ,  S e c r e ta r y  o f  th o  U n ite d  S ta te s  T r e a s u r y ,  h a s  a d v is e d  th o  I ta lia n  
M in is t r y  o f  F in a n ce  th a t  m e a su re s  h a v o  b e e n  ta k e n  t o  p r o v o n t  s p e c u la t io n  
in  I ta lia n  e x c h a n g e  in  th e  U n ite d  S ta te s .

A l l  m a tte rs  c o n c e r n in g  I ta lia n  p u rch a s e s  in  A m e r ic a  a lso  h a v o  b e e n  
s e t t le d  fo r  a  lo n g  p e r io d .  C r e d it s  w il l  b e  o p e n e d  in  th o  U n ito d  S ta te s  w ith  
th e  o b je c t  o f  a b s o r b in g  o f fe r s  o f  I ta lia n  l ir e  th e r e  in  a c c o r d a n c e  w it h  ru les  
r e a ch e d  b y  c o m m o n  a g re e m e n t .

LOAN TO 1C HINA AGREED TO BY UNITED STATES.
According to press dispatches from Washington July 18, 

tho United States Government has agreed to a loan to China 
by American bankers provided China cancols all outstanding 
loans and that all loans bo shared by tho bankers of the 
United States, Great Britain, France and Japan. Tho 
dispatches add:

D e ta ils  o f  th e  lo a n  h a v e  n o t  b e e n  c o m p le t e d ,  b u t  8 5 0 ,0 0 0 ,0 0 0  is th o  
a p p ro x im a te  f ig u r e  u n d e r  c o n s id e r a t io n  t o  b o  a d v a n c e d  f r o m  th is  c o u n t r y .

I t  is  u n d e r s t o o d  th o  S ta te  D e p a r t m e n t  in s is te d  u p o n  t h o  q u a d r u p le  
fin a n c ia l  a l lia n co  s o  th a t  n o  o n e  c o u n t r y  s h o u ld  g a in  a  p r e d o m in a n t  f in a n c ia l  
In flu e n ce  in  C h in a . T h is  w ill  n o c o s s ita to  th o  c a n c e lla t io n  o f  t h o  8 1 0 ,0 0 0 ,0 0 0  
lo a n  a d v a n c e d  r e c e n t ly  b y  J a p a n  in  a g r e e m e n t  w ith  E n te n te  b a n k e r s . 
B c c a u s o  o f  w a r c o n d it io n s  it  w a s  sa id  t h a t  b a n k e rs  o f  t h o  U n it o d  S ta te s  a n d  
J a p a n  fo r  th o  p r e s e n t  w ill  a d v a n c e  th e  lo a n s  fo r  G re a t  B r ita in  a n d  F r a n ce .

N o w  Y o r k  a n d  C h ic a g o  b a n k e rs , w ith  S t a t o  D o p a r t m o n t  o f f i c ia ls ,  a ro  
n o w  w o rk in g  o u t  d e ta ils  o f  th o  lo a n  t o  b o  m a d o  b y  A m e r ic a n  f in a n c ia l  in 
te re s ts . T h o  p r in c ip le  o f  th o  lo a n  h a s  b e e n  a p p r o v e d  b y  th o  S ta to  D e p a r t 
m e n t ,  a n d  th e  A m e r ic a n  b a n k e rs  a re  s a t is f ie d  w ith  th e  re g u la t io n s  la id  
d o w n  b y  th e  G o v e rn m e n t .

A  c o m m it t e e  o f  p r o m in e n t  b a n k e r s , h e a d e d  b y  J .  I ’ . M o r g a n , o f  N o w  
Y o r k ,  c a m e  t o  W a s h in g to n , r e c e n t ly  t o  d is cu ss  th o  lo a n  w ith  S ta to  D e p a r t 
m e n t  o f f i c ia ls .  L a te r  t l io y  m e t  in  N e w  Y o r k ,  w ith  B r c c k e n r id g o  L o n g , 
T h ir d  A s s is ta n t  ̂ S e cre ta ry  o f  S t a t o ,  in  w h o s o  sp e c ia l  p r o v in c e  a r o  F a r  
E a s te rn  a f fa ir s . I t  is u n d e rs to o d  th a t  th o  g e n e ra l p r in c ip le s  u p o n  w h ic h  
th e  U n ite d  S ta te s  G o v e rn m e n t  in s is te d  w e re  a g re e d  t o  a t  th o se  m o o t in g s .

AUSTRALIA REFUSES BONUS TO RAISE GOLD 
PRODUCTION.

A  special cable to tho “Journal of Commerce ancl Com
mercial Bulletin’’ from London July 12 says:

T h e  G o v e r n m e n t  o f  th o  A u s tra lia n  C o m m o n w e a lth  lias  d e f in it e ly  r e fu s e d  
t o  g r a n t  a  s u b s id y  o r  b o n u s  t o  e n c o u r a g e  g o ld  p r o d u c t io n .

A t  a  m o o t in g  o f  g o ld  p r o d u c e r s  h e ro  o n  J u ly  4  a  c o n u n it t e o  o f  s ix  w as 
a p p o in t e d  t o  p re p a re  th e  c a se  fo r  a  r e a d ju s tm e n t  o f  th o  f ix e d  p r ic e  o f  g o ld .

SUBSCRIPTIONS TO FRENCH NATIONAL DEFENSE 
BONDS.

Paris cables report that tho Ministry of Finance an
nounced on July 14 that tho subscriptions to the National 
Dofense bonds received at the public booths oponed that 
day as part of tho celebration of the Fourteenth of July, 
aggregated more than 110,000,000 francs. Owing to tho 
success of the plan, despito the uncertain weather, tho booths 
remained open the following day for furthor subscriptions.

WAR CREDITS VOTED BY GERMAN REICHSTAG—  
ADJOURNMENT UNTIL NOVEMBER 5.

Amsterdam cablegrams of July 15 roported a dispatch from 
Berlin as stating that tho Roichstag had adjourned until 
Nov. 5. One of its last acts on July 13 was to pass all 
taxation bills, which the Financo Minister said were more 
extensive and more important than any since tho foundation 
of tho Empire. The cablegram says:

A ft e r  t h o  R e ic h s ta g  h a d  v o t e d  t h o  w a r  c r e d it s ,  P r e s id o n t  F c h r e n b a c h  
s a id  t h a t  i t  c o u ld  lo o k  b a c k  w it h  s a t is fa c t io n  o n  th o  p a s t  s e s s io n , a n d  t h a t  
th e  p e o p le  c o u ld  a lso  r e g a rd  t h o  p e a c e  tr e a t ie s  in  th e  E a s t  w it h  s a t is fa c t io n ,  
l i e  h o p e d  t h a t  t h o  G o v e r n m e n t  w o u ld  s u c c e e d  in  o p e n in g  a  w a y  t o  th e  
E a s t ,  e n te r in g  in t o  f r ie n d ly  r e la t io n s ,  b r in g in g  o r d e r  w h e re  d is o r d e r  re ig n s , 
a n d  c o n c lu d in g  e c o n o m ic  a g r e e m e n ts .

“ W o  c a n n o t  to ll o u r  c o n s t it u e n t s ,”  h o  s a id , “ t h a t  th o  e n d  o f  th e ir  s a c r i
f ic e s  h a s  c o m e ,  b u t  i t  Is t o  b e  h o p e d  t h a t  a s  th o  tr ia ls  o f  la s t  w in te r  w e re  
b o r n e  b e t t e r  th a n  th o s o  o f  t h o  p r e v io u s  o n o ,  a n d  a s  I le a v o n  h a s  p r e s e r v e d  
u s f r o m  c r o j)  fa ilu re s , o u r  s ta u n c h  a n d  fa it h fu l  p c o p lo  w ill  a lpo b o  a b lo  t o  
b e a r  th e  h a rd sh ip s  o f  th o  c o m in g  w in t e r .”

H e rr  F e h ro n b a c h  a sse r te d  t h a t  a s  th o  g u i l t  o f  th o  w a r  d id  n o t  r e s t  w ith  
G e r m a n y , a n d  th a t  as th o  e n e m y  p e r s is te d  in  th o  d o s iro  t o  a n n ih ila te  th e  
G e rm a n  p e o p le ,  n o th in g  re m a in e d  f o r  G e r m a n y  b u t  t o  b re a k  th is  d o s ir o  fo r  
a n n ih ila t io n . H e  c o n c lu d e d :

“  W o  p la c e  o u r  fa it h  in  G o d 's  p r o t e c t io n  o f  o u r  v a l ia n t  a n d  in c o m p a r a b le  
a r m y , s o  t h a t  w ith  v ic to r ie s  th is  s u m m e r  i t  w ill  la y  th o  fo u n d a t io n s  o f  an  
h o n o r a b lo  a n d  la s t in g  p o a c o . ”

FINLAND SEEKS LOAN FROM GERMANY. 
From tho “Financial Amorica” of July 15 wo tako the 

following cablegram from London:
T h o  I lo ls in g fo r s  (ca p it a l  o f  F in la n d )  G o v e r n m e n t ,  a c c o r d h ig  t o  a  d is 

p a t c h  f r o m  S t o c k h o lm  h a s  a sk e d  G e rm a n y  f o r  a  lo a n  o f  1 0 0 ,0 0 0 .0 0 0  m a rk s  
(8 2 5 ,0 0 0 .0 0 0 )  " t o  r e lio v o  d is tre s s  in  F in la n d  c o n s e q u e n t  t o  c iv i l  w a r . ”

OVERSUBSCRIPTION TO JAPANESE LOAN.
Tho following advices from London concorning tho latost 

Japanese Loan, appoarod in tho “Financial Amorica” of 
July 15:

A d v ic e s  r e c o iv e d  f r o m  T o k io  s a y  th a t  th e  B a n k  o f  J a p a n  r e p o r t s  th a t  
a p p lic a t io n s  f o r  th e  la te s t  n a t io n a l lo a n  o f  8 2 5 .0 0 0 ,0 0 0  o x co e d  8 0 7 ,5 0 0 ,0 0 0 . 
T o k io  b o u g h t  8 3 5 ,0 0 0 ,0 0 0 , O sa k a , 8 1 5 .0 0 0 ,0 0 0  a n d  th o  re m a in in g  s u b s c r ip 
t io n s  c a m e  f r o m  a ll p a r t s  o f  th e  E m p ir e .  O n ly  th o  m a x im u m  lim it: o f  5 0 , 
0 0 0 ,0 0 0  y o n  (8 2 5 ,0 0 0 ,0 0 0 )  w il l  b o  a c c e p t e d .

AUSTRALIA DECLINES TO GRANT SUBSIDY TO 
ENCOURAGE GOLD PRODUCTION.

A  London cablegram, printed in tho “Financial Amonca” 
of July 13, says:

T h o  G o v e r n m e n t  o f  th o  A u s tr a l ia n  C o m m o n w e a lth  h a s  r o fu s o d  t o  g r a n t  
a  s u b s id y  o r  b o n u s  t o  o n c o u r a g o  th o  p r o d u c t io n  o f  g o ld .

INDEMNITY FROM RUSSIA DEMANDED BY 
GERMANY.

A cablegram coming from tho Havas agency at Paris on 
July 12 through tho Associated Pross says:

G e r m a n y ’s  c la im  fo r  in d e m n ity  f r o m  R u s s ia  a m o u n ts  t o  th o  ro u n d  
su m  o f  7 ,0 0 0 ,0 0 0 ,0 0 0  r u b le s , a c c o r d in g  t o  a  r o p o r t  p r in te d  in  th o  B e r lin  
“ V o ss is ch o  Z o it u u g ” o f  th o  w o r k  d o n e  b y  th o  m ix e d  c o m m is s io n  n a m e d  t o  
ta k o  u p  c o n s id e r a t io n  o f  c la im s  g r o w in g  o u t  o f  th o  c o n c lu s io n  o f  th o  B r c s t -  
L i t o v s k  p e a c o .  T h is  C o m m is s io n  h a s  c o n c lu d e d  its  se ss io n s , d u r in g  w h ich  
th o  G o rm a n  r e p r e s e n ta t iv e s , s a y s  th o  n o w s p a p o r , p re s e n te d  c la im s  a g g r o 
g a t in g  th o  a m o u n t  n a m o d  fo r  w a r  d a m a g e s . I m m e d ia te  s e t t le m e n t  o f  th o  
c la im  is  a s k e d , it  is s t a t e d .

ARGENTINA BONDS OFFERED BY BANKERS.
Harris, Forbos & Co. of Now York City aro offoring to 

investors, at 96)<t and interest, yielding 8M%> $800,000 
(£163,000) 6% Treasury gold bonds of tho Argentine Gov
ernment. The bonds are in sterling denomination and aro 
dated M ay 15 1915. Tlioy aro duo M ay 15 1920 and tho 
principal and somi-annual interest is payable oither in Now  
York or London at tho option of tho lioldor.

Theso bonds were originally issued in pound sterling form 
in London, during tho early part of 1915, boing part of 
£5,000,000 placed thoro at that time. This £5,000,000 in 
turn was one-half of a total issuo of about $50,000,000, of 
which $25,000,000 was placed in tho Unitod States by a 
representative syndicate of Now York, Philadelphia, Pitts
burgh and Chicago invostmont banking concerns. Undor 
the terms of the loan, after M ay  15 1917, or two years 
after the date of tho bonds, tho dollar bonds wero to be 
payable in London at a fixed rato of oxchange of $4 86, 
and likewise tho sterling bonds wero to bo payable, prin
cipal and intorest, in Now York City at tho same fixed 
rate, i. o., £100 has a fixed par valueof $486, and£200, $972.

The 6s, due 1920, aro now tho only short-term bonds of tho 
Argontino Govornmont held in this country, more than 
$60,000,000 of other short-torm Argontino bonds placed in 
the Unitod States during tho past four years having been 
paid off in cash. Tho long term 5% issuo, part of which 
was placed in this markot. is being steadily reduced through 
annual sinking fund paymonts.
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Wiiilo Harris, Forbes & Co. are now offoring the present 
block of bonds in sterling form at 9634 and interest, netting 
as alroady statod 8 34 %> tho dollar bonds of tlio same issue 
aro soiling at from 97 34 to 9734 and interest, or closo to a 
734% basis. ____________________________

INTERNAL WAR LOANS OF BELLIGERENT 
COUNTRIES.

Beginning with a foreword by C. E. Mitchell, President 
of tho Company, “ Internal W ar Loans of Belligerent Coun
tries” is the titlo of a book just issued by The National City 
Co. of Now York. Tho methods of financing internal war 
loans in tho different countries engaged in the world struggle 
are clearly described in tho work. The information has been 
gathored from original Government prospectuses and many 
foreign journals by tho Foreign Department of Tho National 
City Co. In all fifteen countries have been covered and 
sixty-seven loans described. Complete details of all war 
loans of the Allied countries including our Liberty and W ar  
Savings Certificates are given. The book also contains tho 
details of Germany’s eight war loans and loans of Austrian 
and Hungary. Descriptions of Spain’s Consolidation Loan 
and tho Mobilization Loans of Switzerland and Holland are 
likewise included in the publication. A  genoral analysis of 
war finance forms an introduction, then follows by countries 
tho war loans in detail, and finally a comprehensive and 
convenient table showing interest rates, maturity dates, 
amounts subscribed, and other data, giving a clear and con
cise view of tho internal war loan situation. A  copy of this 
book will be furnished free to any officer of any bank upon 
roquost. In writing the company ask for “F .E . 88.”

L IM IT ON UNITED STATES POSTAL SAVINGS DE
POSITS INCREASED TO $2,500.

Mention was mado in these columns July 6, page 21, of 
tho announcement by tho Post Office Department that the 
limit of postal savings deposits had beon increased from 
$1,000 to $2,500. Authority for accepting larger deposits is 
contained in tho Postal Sorvico Appropriation Act for 1919, 
approved July 2 1918, from which we quote as follows:

S e c t io n  1 2 . T h a t  h e r e a fte r  t h o  b a la n c e  t o  th o  c r e d it  o f  a n y  o n e  p e r s o n  in  
a  p o s t a l  s a v in g s  d e p o s i t o r y ,  e x c lu s iv e  o f  a c c u m u la te d  in te re s t ,  s h a ll n o t  
e x c e e d  $ 2 ,5 0 0 . N o n - in t e r e s t -p a y in g  d e p o s it s  sh a ll n o t  b o  a c c e p t e d .  A ll  
la w s  in c o n s is te n t  h e r e w ith  a r o  h e r e b y  re p e a le d .

S o c .  1 3 . T h a t  S e c t io n  6  o f  t h o  A c t  a p p r o v e d  J u n o  2 5  191 0  Is h e r e b y  
fu r th e r  a m e n d e d  s o  t h a t  t h o  p r o v is o  in  s a id  s e c t io n  sh a ll r e a d  a s  f o l lo w s :

“ Provided. T h a t  in  o r d e r  th a t  s m a lle r  a m o u n ts  m a y  b o  a c c u m u la t e d  fo r  
d e p o s i t ,  a n y  p e rso n  m a y  p u r c h a s e  fo r  10 c e n ts ,  f r o m  a n y  p o s t a l  s a v in g s  
d e p o s i t o r y ,  e s p e c ia lly  p r e p a r e d  a d h e s iv e  s ta m p s  t o  b o  k n o w n  as ‘p o s t a l  
s a v in g s  s t a m p s , ’ a n d  a t t a c h  th orn  t o  a  c a r d  w h ic h  s h a ll b o  fu r n is h e d  fo r  
t h o  p u r p o s e .  A  c a r d  w it h  te n  p o s ta l  s a v in g s  s t a m p s  a f f ix e d  s h a ll b o  a c 
c e p t e d  a s  a  d e p o s it  o f  $1 c it h e r  in  o p o n in g  a n  a c c o u n t  o r  in  a d d in g  t o  a n  
e x is t in g  a c c o u n t ,  o r  m a y  do  r e d e e m e d  in  c a s h . ”

CHICAGO CLEARING HOUSE ADOPTS RESOLUTION
FOR SLIDING INTEREST RATE ON DEPOSITS.
The Clearing IIouso Committeo of tho Chicago Clearing 

IIouso adopted on July 15 a resolution similar to that of the 
Now  York Clearing House, providing for tho paymont of a 
sliding scale of intorest on bank deposits, with local institu
tions. Under tho resolution tho maximum rato that may 
bo paid on deposits is 234%. The Chicago “Tribune” says:

C h ic a g o  b a n k s  w e ro  o p p o s e d  t o  in c re a s in g  th o  ra to  a b o v e  2 % .  T h e y  
h a v e  fo u n d , h o w e v e r ,  th a t  w ith  N o w  Y o r k  in cre a s in g  its  r a to ,  it  w a s  
e x p e d ie n t  t o  d o  th e  s a m e  th in g  h e ro . I t  Is e x p e c te d  t h a t  s in c e  S t .  L o u is  
h a s  a lr o a d y  ta k e n  a c t io n ,  th a t  o t h e r  c le a r in g  h o u so  c it ie s  w ill b o  f o r c e d  t o  
d o  s o  in  o r d e r  t o  h o ld  th e ir  c o u n t r y  p a tr o n s .

MUTUAL LIFE INSURANCE COMPANY NOT IN 
TERESTED IN TRANSATLANTIC TRUST CO.

Statomonts regarding tho taking over of tho Transatlantic 
Trust Co. of this city by the Alion Property Custodian, 
which appeared in the morning7papors of tho 12th inst., had 
reported Mutual Life interests as boing roprosonted in the 
newly constituted board of the trust company by Harry B. 
Fonda. M r. Fonda, in correcting this report, issuos this 
statement:

I n  c o r r e c t io n  o f  a  m is s ta te m e n t  c o n t a in e d  in  t h o  m o r n in g  p a p e rs , I 
d e s ire  t o  s ta te  th a t  th o  M u tu a l L ife  In su ra n ce  C o .  o f  N o w  Y o r k  h a s  n o  
In te re st  a t  th is  t im e  in  th o  T r a n sa t la n t ic  T r u s t  C o . ,  a n d  n e v e r  h a s  h a d , 
o t h e r  th a n  th o  r e la tio n  o f  la n d lo rd  t o  te n a n t .

A  similar statement has been issued by A . Mitchell Palmer, 
tho Alien Property Custodian.

BANK CLERKS NOT INCLUDED IN ,(W0RK OR FIGHT” 
ORDER.

Tho Federal Reserve Board has recoived advices from 
Major-General E . H . Crowder, Provost Marshal G eneral, 
in which ho states that “bank clerks are excoptod from^tho

operation of the regulations which provide for the withdrawal 
of deferred classification and order number of registrants 
found to be idlers or engaged in non-productive occupations 
or employments.”

MOVING PICTURE ACTORS NOT INCLUDED IN  
NON-ESSENTIAL CLASS.

The office of Provost Marshal General Crowder author
ized on July 8 the announcement that “skilled men, including 
legitimate performers, engaged in the production and pre
sentation of motion pictures, will not be placed in classes 
designated in the selective service regulations as being en
gaged in non-esseptial industries.” This, it was stated, 
would include musicians who are actual performers in legiti
mate concerts. Adolph Zukor, President of the Famous 
Players-Lasky Corporation, in expressing his thanks to 
Provost Marshal General Crowder for his decision not to 
list the moving picture industry as non-essential, was cred
ited by the New  York “Times” of July 9 as saying that, in 
his opinion, the industry would demonstrate to any one who 
might be skeptical that the Provost Marshal General was 
right. According to the “ Times,” M r. Zukor said:

T l io  m o t io n  p ic tu r e  in d u s tr y  is  a lr o a d y  o n  a  w a r  b a s is . I t  is  in te rp re t in g  
th e  id e a ls  a n d  a im s  o f  A m e r ic a n  d e m o c r a c y  t o  th o  re st  o f  t h e  w o r ld ,  a n d  
t o  a id  th o  G o v e r n m e n t  in  th is  d ir e c t io n  t o  o u r  fu lle s t  a b i l i t y  th e  c o m p a n y  
w it h  w h ic h  I  a m  a s s o c ia te d  h a s  d e c id e d  t o  s e le c t  o n ly  s u c h  s u b je c ts  f o r  
p r o d u c t io n  as w ill  in d ica te  t o  th o  p c o p lo s  o f  fo re ig n  n a t io n s  t h e  q u a lit ie s  
a n d  sp ir itu a l te x tu r e  w h ic h  h a v e  b e o n  d e v e lo p e d  in  A m e r ic a n  m a n h o o d  
a n d  w o m a n h o o d  b y  th o  in s t itu t io n s  w h ic h  w o  a re  n o w  s t r iv in g  t o p r e s e r v e .

T h e  A m e r ic a n  m o t io n  p ic tu r e  w ill  b a t t lo  o n  t h o  s cre e n s  o f  t h e  w o r ld  
fo r  th e  d e fe a t  o f  G e rm a n  a u t o c r a c y .

U. S. COUNCIL OF STATE BANKING ASSOCIATIONS 
FORMED A T ST. LOUIS BY REPRESENTATIVES 

OF STATE BANKING INSTITUTIONS.
A t tho meeting held’ in St. Loui3 on Tuesday last, July 

16, at the instance of the State Banking Departments of a 
number of States the organization was effected of the United 
States Council of State Banking Associations. According 
to the articles of association adopted at the meeting “ the 
objects of this organization shall be to promote the general 
efficiency and welfare of the American Banking system, 
to obtain co-operation between States and with the National 
Government in securing sound, uniform and constructive 
legislation, both State and national, and to bring about 
a general strengthening of the banking, financial and gen
eral economic condition of the nation.” The proposal for 
the formation of a body to be composed exclusively of State 
banks and trust companies was mado at a meeting a year 
ago of State banking heads and in Hot Springs last M ay  a 
resolution was adopted by them asking that the various 
heads call meetings for the purpose of choosing delegates 
to attend the St. Louis convention to bring about the crea
tion of a national association of State institutions. A  gen
eral form of letter, it is said, was sent to the bankers, the 
St. Louis “ Republican” recently publishing this letter as 
follows:

A t  th e  p re s e n t  t im e  t h e  S t a t e  in s t itu t io n s  a re  d iv id e d  in t o  m o r e  th a n  4 0  
d i f fe r e n t  d e p a r tm e n ts  o r  s y s t e m s , n o  o n e  o f  w h ic h  h a  . a n y  d ir e c t  r e la t io n  t o  
th e  o th e r s ,  a n d  th e  ru le s  a n d  r e g u la t io n s  g o v e r n in g  th e m  a re  in  n o  w a y  
u n ifo rm . I t  h a s , th e r e fo r e ,  b e e n  p r a c t ic a l ly  im p o s s ib le  f o r  tn e m  t o  ta k e  
u n ite d  a c t io n  in  a n y  m a tte rs  t h a t  m ig h t  b e  o f  v i t a l  im p o r t a n c e  t o  th e ir  
in te re s ts .

A s  y o u  k n o w , th e r e  a r c  a  n u m b e r  o f  m e a su re s  n o w  b e fo r e  C o n g r e ss , a n d  
th e re  p r o b a b ly  w il l  b o  m o r e ,  w h ic h  p e r ta in  t o  n a t io n a l b a n k s  o n ly ,  b u t  it  
is fe lt  th a t  t h e  S ta te  in s t itu t io n s  s h o u ld  r e a liz e  t h a t  th is  le g is la t io n  m a y  a f 
f e c t  th e m  ju s t  as m a te r ia lly  as i t  d o e s  th e  n a t io n a l b a n k s ,  a n d  t h a t  t h e y  
sh o u ld  b o  p r e p a r e d  t o  m e e t  a n y  c o n t in g e n c y  th a t  m a y  a r is e .

I t  is , th e r e fo r e ,  th o u g h t  d e s ir a o lo  t o  f o r m  a n  o r g a n iz a t io n  w h ic h  w il l  e m 
b r a c e  a ll  th e  S t a t e  s y s t e m s , w ith  a  v ie w  t o  b r in g in g  th e m  in t o  c lo s e r  a f 
f i l ia t io n ,  s o  t h a t  t h e y  w ill  b o  in  a  b e t t e r  p o s it io n  t o  l o o k  a fte r  a n d  p r o t e c t  
th e ir  c o m m o n  In te re s ts .

The resolutions adopted by the newly formed association 
state that it is not its purpose to oppose or in any way 
antagonize tho Federal Reserve System as at present con
stituted, but that it is its desire to aid and assist the Federal 
Reserve Board in every way possible for the promotion of 
safo and sound banking. Tho resolutions also declare it 
be the intention of the Council to co-operate with the Ameri
can Bankers’ Association and the bankers’ associations of 
the several States in all matters affecting banking interests, 
and they set out that “it is not out purpose to withdraw in 
any way support from either of said associations.” F. H , 
Sisson, Vice-President of the Guaranty Trust Company 
of New  York, who has been chosen Secretary of the Council, 
is said to have emphasized on Wednesday the fact that the 
organizers of the newly created association are not hostile 
to the American Bankers’ Association. The New  York  
“Times” reports him as pointing out that the new associa
tion had been formed at the suggestion of State Banking
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Superintendents and that it was thought that the organiza
tion was in a position to do more effective work in relation 
to legislation affecting State chartered institutions than were 
the Trust Companies and State bank Sections of the Ameri
can Bankers’ Association.

In a special dispatch from Cincinnati July 10 the New 
York “ Tribune” referred as follows to what President 
Charles A . Hinsch of the American Bankers’ Association 
had to say when asked what ho thought would be tho effect 
upon existing banking organizations of the foundation of 
the new body:

1 anticipate the most friendly relations between thoso directing the 
activities of the National Council of State Bank Associations and tho 
American Bankers’ Association. I hopo for co-operation and co-ordination 
of effort in connection with State and Federal legislation and other subjects 
in which tho bankers of the nation are vitally interested.

Never in tho historyjof our country was unity of purpose so necessary.
The following are the resolutions adopted at this week’s 

meeting at St. Louis:
Whereas, tho extraordinary conditions through which tho world is now 

passing has developed new problems and greater responsibilities which 
must bo met and solved by the Bankers of the United States, and fully 
realizing that tho welfare of the nation can best bo served by tho fullest 
extension of both the national and State bank systems, neither system 
conflicting with tho other, but each co-operating with and assisting tho 
other in financing the war, in developing our natural resources and in 
extending our commerce: therefore, bo it.

Resolved, by the representatives of State banks, trust companies and 
private banks in association assembled in tho City of St. Louis, Missouri 
on July 15 1918, as follows:

1. That we approve the call for this meeting, which was made by the 
supervisors of State banks and trust companies;

2. That we recommend that State banks, trust companies and private 
banks, savings banks, located in the several States form a State organization 
for the purpose of conserving and protecting thoso local privileges and 
interests which have been developed and becomo inherent in State financial 
institutions; and for tho further purpose of securing such legislation as may 
bo necessary to perfect the Stato banking systems.

3. Wo recommend that such Stato bank sections of organizations co
operate with existing State bank organizations in so far as their interests 
do not conflict.

4. It is not tho purpose of this association to oppose or in any way an
tagonize tho Federal Roservo system as at present constituted, but it is 
our desire to aid and assist tho Federal Reserve Board in every way possible 
for tho promotion of safe and sound banking.

5. That this Council co-operate with the American Bankers Association 
and tho Bankers Associations of tho several States in all matters affecting 
banking interests, and it is not our purpose to withdrow in any way support 
from either of said associations;

6. That we renew and re-dcclaro our allegiance to Woodrow Wilson, 
tho Commander-in-Chief of our army and navy. Wo pledgo “ all thai< wo 
are and all that wo have”  to a victorious termination of tho great conflict 
between medieval autocracy and tho free peoples of tho world. In our 
organized capacity we stand ready to respond in tho future as Stato banks 
have responded in tho past to overy call made by our Government for 
either moral support of financial aid.

7. That the Secretary of this association be and ho is directed to forward 
a copy of thse resolutions to tho President of tho United States and to tho 
Secretary of tho Treasury; also a copy to the President of the American 
Bankers’ Association and to tho President of the several State Banking 
Associations and to tho Chairman of tho Federal Reservo Board.

The officers of tho now organization are as follows:
W . H . Booth, President, Los Angeles, California (Vice-President Se

curity Trust & Savings Bank).
Wm. MacFerran, Vice-President, Topeka, Kansas (President Stato 

Savings Bank;.
Geo. W. Rogers, Vice-President, Littlo Rock, Arkansas (Vice-President 

Bank of Commerce).
F. II. Sisson, Secretary, New York (Vice-President Guaranty Trust C o).
Wm. B. Boulton, Treasurer, Morristown, Now Jersey (Vice-President 

Morristown Trust Co.)
The following are members of tho Executive Committee:
First District— Albert O. Brown, Manchester, Now Hampshire, Treas

urer Amoskeag Savings Bank.
Second District— Charles II. Sabin, President, Guaranty Trust Co. of 

New York.
Third District— George II. Earle, Jr., President Financo Co. of Phila

delphia, Pa.
Fourth District—Malcolm McGiffin, President Fidelity Title & Trust 

Co., Pittsburg, Pa.
Fifth District— Emory L. Coblentz, President Coatral Trust Co., Fred

erick, Md.
Sixth District— Forrcct Lake, President Seminolo County Bank, San

ford, Florida.
Seventh District—II. A. Moohlenpah, Clinton, Wisconsin, President 

Citizens Bank.
Eighth District— Chas. C. McCain, Vice-President & Secretary Bankers’ 

Trust Co., Littlo Rock, Ark.
Ninth District— George G. Johnson, Vice-ProJdont First & Peoplos 

State Bank, Thief River Falls, Minnesota.
Tenth District— Chas. L. Englo, President Commercial Bank, El Reno, 

Okla.
Eleventh District—Travis Oliver, Vice-President Central Savings Bank 

& Trust Co., Monroe, La.
Twelfth District—John S. Drum, President Savings Union Bank & 

Trust Co., San Francisco, Cal.
The New York bankers who attondecl tho St. Louis con

vention included Edwin G . Morrill, Vice-Presidont of the 
Central Union Trust Company; Charles II. Sabin, President 
of the Guaranty Trust Company; P. H . Sisson, Vice-Presi
dent of tho Guaranty Trust Company; and Walter E . 
Frew, President of tho Corn Exchange Bank.

J E R O M E  T H R A L L S  O N  P R O P R I E T Y  O F  A L L O W I N G  
B A N K S  F A I R  C O M P E N S A T I O N  F O R  C O L L E C T I O N S .  

Last week we gave in largo part (pago 126) tho address 
delivered by Jerome Thralls, Secretary of tho Clearing House 
and National Bank Section of tho American Bankers’ Asso
ciation, before tho convention of tho North Dakota Bankers’ 
Association at Mandan on July 12. What we quoted 
had to do with trade acceptances. M r. Thralls also had 
something to say concerning collection charges by banks; 
we have reserved for publication this week his remarks on 
this point, and wo give tho samo herewith:

We beliovo that tho banks throughout tho country aro entitled to a 
fair compensation for their services and that this problem should bo thor
oughly considered and solved during the initial stages of tho introduction 
of tho Trade Acceptance in order that abuses may not creep in which will 
be detrimental to tho interests of tho banks or which will hinder tho progress 
of the Trade Acceptance.

Since I have been hero a number of gontlomen have inquired of me as to 
what progress is being mado by tho Committeo of Fivo in its efforts on tho 
Exchange and Collection question. You aro familiar with tho report 
made by tho Committeo of Twenty-fivo at tho annual convention of tho 
American Bankers’ Association at Atlantic City, September last. That 
Committee reported that through its efforts an amendment to Sections 13 
and 16 of tho Federal Reserve Act had boon obtained. Tho amendmont, 
however, was not entirely satisfactory to the Committeo, but tho Com
mittee felt that progress had been mado and that a smaller committeo 
should bo appointed with authority and instructions to carry tho work 
assigned to the Committeo of Twenty-fivo to a conclusion.

The Committee of Five was accordingly appointed. It is not a betrayal 
of confidence to tell you of tho progress that has been mado by tho Com
mitteo of Fivo. Wo hold a conforonco in Washington with tho Federal 
Reserve Board on Jan. 16 at which wo submitted a plan to tho Board, pro
viding for a schedule of per item servico charges, based upon population 
and so devised as to yiold a rovenuo to tho banks on a graduated scalo in no 
caso exceeding 1 0  cents per hundred dollars or fraction thereof, &c.

Tho basis of our argument was tho precedent established by tho Federal 
Reserve banks in making servico charges, ranging from 1H to 3 cents per 
item for handling checks doposited by thoir members. Wo contended 
that if tho Federal Roservo banks liavo a right to charge—for illustration: 
we will say 2  cents per item for tho service involved in tho physical handling 
of checks in the Federal Roservo banks; through tho samo line of reasoning 
tho Federal Reserve banks could mako a servico charge of 4, 5 or 6  cents, 
according to the schedule, and divklo that servico charge in such way as 
would allow tho country banker fair compensation for tho servico and ox- 
penso which ho incurs in remitting to cover tho checks presented to him 
through tho Federal Reserve banks.

In support of our views wo submitted an opinion rendered by Judgo 
Baton, General Counsel of tho American Bankers’ Association, which 
showed conclusively that under tho law as amended Juno last, tho Clearing 
members of tho Federal Resorvo System havo a right to mako a chargo not 
to oxceed 1 0  cents per hundred or fraction thereof to cover the servico and 
expenso involved in collecting and remitting to cover checks presented 
through tho Federal Reserve banks and which aro handled by tho Federal 
Reserve banks as agents, tho member banks not boing privileged to mako 
a chargo on any checks, ownership of which rests in tho Federal Reserve 
Bank and tho Federal Reservo Board having tho right to regulato all 
charges mado.

The Board was courteous to us and requested that wo reduce our propo
sition to tho form of a brief and submit it together with the written opinion 
of General Counsel Baton. This was done under date of March 12. Wo 
anticipated an early response from tho Board. Our answer came in the 
form of an opinion rendered by the Attorney-General of the United States and 
which was published in the May issue of the Federal Reserve Board's "Bulle
tin," and which it seems makes it clear that the Federal Reserve Board has 
exceeded its authority in making a service charge against the member banks.

Whether this opinion is designed to kick out from under tho Committeo 
of Fivo tho basis of its contention is not known, but coming in tho way 
it has, it would seem that such a conclusion might be justified. Tho 
Attorney-General takes tho unusual position that tho Federal Reserve 
banks arc owners of tho checks which tiioy collect for tho members. Wo 
are confident that tho Federal Resorvo banks will not want to assume any 
such position. The liability and responsibility of ownership of tho vast 
volumo of checks is a burden certainly that the Federal Roservo baulks 
would not want to assume.

As to what the next move of the Committeo will bo, I cannot say. Tho 
Committee, however, is still confident that tho courts would decree that 
the law as it now stands, while confusing, provides definitely that tho 
country banks shall have a right to receive a fair compensation not to oxceed 
1 0  cents por hundred or fraction therefor for collecting and remitting for 
checks presented through tho Federal Reserve banks as agents.

It is charged generally that this whole muddle is duo to tho abuses on 
the part of a few banks, that charged as high as $ 2  50 por thousand dollars 
under tho old systom for remitting to cover check drawn by their cus
tomers .

Our investigation showed conclusively that 85% of the banks remitted 
on a basis of not to exceed $ 1  per thousand, a largo number charged only 
50 cents, another largo number mado a chargo of 5 cents per hundred with 
a maximum of 25-50 or 75 cents; some charged but 5 or 10 cents per letter 
regardless of its total; still another largo number remitted beforo the in
auguration of tho Federal Reserve Clearing Systom without any chargo. 
So the abuse was really on tho part of only a few, and it is certainly not 
right that all of tho country banks should bo obliged to rondor a servico 
entailing labor, time and expense, without tho right of compensation be
cause of tho wrong doings of a few, and I am confident that if the public 
understood the situation it would not demand freoservice.

I can say that tho Committeo of Fivo Is still on the job, and is going to 
do everything in its power to the end that tho question may yet bo solved 
in a way that will bo satisfactory to tho banks and to the business Interests. 
This it can do only when you gentlemen anil tho bankers in all other States 
stand squarely behind the Committeo and do your part.

The opinion to which M r. Thralls refers above was printed 
in our issuo of M ay 11. As wo noted at that time tho A t
torney-General expressed tho viow that tho limitations 
contained in Section 13 of tho Federal Resorvo Act relating 
to charges for tho collection and payinont of taxes did not 
apply to Stato banks not connected with tho Federal Re
serve system as members or depositors. Tho opinion
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pointed out, liowovor, that checks on banks making such 
charges could not be cleared or collected through Fedrral 
Reserve banks. In further advices to Governor Harding 
of the Federal Reservo Board on April 30 the Attorney- 
General stated that he construed “ the first paragraph of 
Section 13 as prohibiting momber banks under any circum
stances from making tho charges therein referred to against 
tho Federal Reserve banks.” The Board’s recommenda
tion to suspend or eliminate for tho time being service 
charges for tho collection of cash items— such elimination 
to apply to checks received from member banks and from 
other Federal Reserve banks, and becoming effective June 
15 was printed in the M ay issue of the Federal Reserve 
“ Bulletin” in which the Attornoy-General’s opinion ap
peared.

R E Q U E S T  T O  B A N K S  B Y  G O V E R N O R  H A R D I N G  T O  
A S S I S T  C O N S E R V A T I O N  B Y  R E S T R I C T I N G  C R E D I T S .

A request that tho banks co-operato in an effort to conserve 
essential resources by the exercise of discriminating judg
ment in granting credits has been addressed to the banking 
institutions by W . P. G . Harding, Governor of the Federal 
Reservo Board. Governor Harding states that “ there is not 
an unlimited supply of credit or goods, or of man power,”  
and adds that “ wherever possible all such resources should 
bo conserved and set aside for the use of the Government.”  
Unrestricted credit,” ho says, “ involves unnecessary com
petition with tho Government, and needlessly advances 
prices, besides impeding and delaying Governmental opera
tions. The letter says:

In tho “ Bullotin”  for April 1918, tho Federal Reserve Board published 
a statement setting forth tho reasons why, in its opinion, a gradual but 
consistent curtailment of non-essential credits is necessary, and urging 
tho banks and trust companies of tho country to do whatever they could 
in tho oxerciso of a reasonable discretion to restrict credits Which are clearly 
not needed i'or tho prosecution of the war or for the health and necessary 
comfort of the pcopio.

On Juno 12, tho Secretary of the Troasury addressod a letter io all 
banks and trust companies, announcing his financial program for the en
suing six months which involves tho sale to and through banks of approxi
mately $6,000,000,000 of Treasury certificates of indebtedness, in install
ments of not less than $750,000,000 overy two weeks between June 25 and 
the first of November. In this letter each bank and trust company was 
requested to invest in these certificates an amount equal to approximately 
2Ut% of its gross resources, or a total of 5% for oacli month. Announce
ment was mado at tho same timo that there was in contemplation an issuo 
of $2 ,0 0 0 ,0 0 0 ,0 0 0  of certificates of appropriate maturities in anticipation 
of incomo and excess profits taxes, for sale more particularly to taxpayers, 
and that amount of tho regular somi-monthly sales of cortficates of 
indebtedness would be reduced in proportion to the extent to which those 
tax certificates are taken by tho public.

Tho banking institutions liavo responded most genorously to tho appeal 
of tho Secretary of tho Treasury. Throughout tho country they havo 
plodged themselves, without hesitation to subscribe to their allotmon t 
and tho result of the initial offering whicn lias just been closed—a subscrip
tion of $838,000,000 in response to a request for not loss than $750,000,000— 
is ovidonco of the splendid patrotism of thoso who direct our national and 
State banking institutions. Tho Board liopos that succeeding lssuos will 
bo subscribed as readily and in tho same patriotic spirit.

Tho Federal Roservo banks will bo prepared to placo their facilities di
rectly or indirectly—at tho disposal of such subscribing banks as ma 
legitimately need assistance in taking their allotments. Tho Board 
howover, fools in duty bound to reitcrato that the banks can render a greater 
servico to tho country in this connection, not merely by subscribing their 
allotments and by using tho rediscounting facilities of tho Federal Roservo 
banks in making payments, but by providing tho necessary funds for meet
ing payments for certificates of indebtedness purchased, by employing 
for this purpose tho accretion of now deposits, and by utilizing tho funds 
that may bo made available by a judicious curtailment of credits asked for 
non-ossontial purposes.

In order to prosocuto tho war successfully, the Govornmont is compelled 
to issuo obligations to provide for its largo expenditures which nvolvo 
wasto and destruction rather than a permanent addition to tho nationa 
wealth. This process in itsolf tonds to Inflation, and contributes to 
rapid incroaso in tho prico of necessities. Abnormal domands by the 
Government', unavoidable and nocossary In tho present circumstances, 
must bo counteracted by greater economy on the part of tho civilian popula
tion which must decrease, by combined effort, tho normal waste incident 
to domestic lifo and business pursuits. There is not an unlimited supply of 
credit or goods, or of man power. Whorovor possible all such resources 
should bo conserved and sot asido for tho use of tho Government. Credit 
oxtondod for non-ossontial purposes involves tho use of labor, of transporta
tion, of material and resorvos which ought to bo kopt freo for the uso of the 
Government. Unrestricted credit involves unnecessary competition with 
tho Government, and noodlessly advancos prices, besides impoding and 
do laying Governmental operations.

“ Business as usual” and "lifo as usual” are impossible at a timo when 
tho supremo business of tho country is war, and can not bo approximated 
without interfering with the work of tho Government and inflicting serious 
harm upon tho nation as a whole. The staying power of tho country in 
this emergency depends upon the extent of its resources in men, goods, and 
gold. An unnecessary uso of credit, a ncodloss rocourso to the discounting 
facilities of tho Federal Reserve banks, weakons proportionately tho gold 
roservo of the United States—tho financial backbono of tho entire Allied 
group. Whoever wastes tho raw material and manufactured product 
of tho country adds to our financial burden by increasing tho amount tho 
United Statos must import from other countrios and by doercasing, at tho 
same time, tho volume of goods that should bo available for export business 
—tho bost moans of paying for tho goods acquiroil from abroad.

Conservation of our commodities and of our gold—prosorvation of our 
economic strength—is of the greatest importance in making provision for 
tho period of readjustment which will follow tho re-establishment of peaco. 
Tho country having tho largest supply of goods and gold available at tho

end of tho war will find itsolf in tho bost strategic position for controlling 
the markets of the world. •

The Board wishes to point out, also, that by refraining from buying 
luxuries, and by restricting the use of necessities to the actual requirements 
of health and reasonable comfort, wo can create a reserve purchasing power 
which will bo of the greatest value in bridging over our industries during 
the period of reaction and reconstruction which must follow when war 
industries are transformed into peaco industries. An intelligent an 
prudent use of credit, therefore, will be an important factor in strenthening 
tho national resources during tho period of tho war, in aiding Rs successful 
prosecution, and in maintaining the economic strength of the country 
for tho time of rapidly changing conditions which will come when the war 
has been won and the millions of men in our armies are returning to the 
employment of peace.

Thus, by giving your co-operation now in tho effort to conserve national 
resources by the exercise of discriminating judgment in granting credits, 
you will also do your part in averting the danger of unemployment which 
is apt to follow a treaty of peace. The Board appreciates the difficulty 
of laying down a general rule for defining essentials or the degree in which 
any enterprise is essential, and requescs that its remarks on this subject 
in tho April issue of the bulletin bo read again. Tho Board can not suggest 
specific ways in which credit should be conserved or unnecessary expendi
tures curtailed, as each banker must determine this for himself after con
ferring with the business men of his community and after a creaful study 
of his local situation. Reasonable discretion should be exercised, and 
drastic steps calculated to bring about hardship or embarrassments or 
work injustice should be avoided, but the banks should divert the use of 
their credit more and more into productive fields, where its employment 
will result in augmenting the national resources.

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

R E S E R V E  D I S T R I C T S .

Permanent organization of the Capital Issues Committees 
in the twelve Federal Reservo districts was announced on 
July 14 by Charles S. Hamlin, Chairman of the Capital 
Issues Committee of tho War Finance Corporation at 
Washington. The district committees now announced 
roplaco tho temporary committees which have been serving 
since February. Each new District Committee is composed 
of fifteen or more bankers and business men of the district. 
Appointments have been 'made, Chairman Hamiln said, 
with a view to obtaining the widest possible representation 
both geographically and with respect to the many interests 
concerned. The Chairman of the Federal Reserve Board 
in each district will act as Chairman of tho Committee and 
tho Governor of the Federal Reserve Bank will act as Vice
Chairman. An executive committee of not more than seven 
members of the District Committee residing within reach 
of the Federal Reserve Bank will meet regularly to consider 
applications referred to it by tho Capital Issues Committee 
in Washington. M r. Hamlin in announcing the District 
Committee organization stated that there had been a wide 
range of applications, the applicants coming from every 
field of industry as well as from public utilities and municipal 
corporations. Every section of the country is represented 
in the applications received. M r. Hamlin’s statement said:

Since the Capital Issues Committee was reorganized in May in con
formity with tho Act of Congress creating it, hundreds of applications from 
both public and private corporations havo been acted upon. With the 
help of tho old district subcommittees, tho issuance and sale of millions 
of dollars of securities for purposes regarded as not contributing to the 
prosecution of the war have been postponed for the period of the war. 
Issues which meet a real military or economic necessity have been en
couraged. The effectiveness of the war program depends not only upon 
tho nation's military strength but upon a sound economic readjustment 
on a basis of war business first—a readjustment that will release workers 
and raw materials for war industries by curtailing unessential operations.

Tho object of the Capital Issues Committee in passing upon all issues of 
now securities to determine their compatibility with the national interest is 
to secure tho postponement until after the war of tho use of capital, mate
rials, and labor in order to give tho right of way to the Government’s 
financial requirements and to tho production of war necessities.

Tho district committees, whose appointments are announced will here
after act definitely upon all applications to issue securities amounting to 
$100,000 or less, and in advisory capacity to the main committee at Wash
ington in the matter of applications involving larger amounts. The 
Capital Issues Committee also lias tho benefit of the advice of all other 
departments and branches of the Government, including tho Food, Fuel 
and Railway Administrations, the War Industries Board and other agen- 
cios having knowledge of tho requirements of essential war industries.

Tho following is the District Committee in Federal Reserve 
District of Now York:

Pierre Jay, Chairman, Federal Reserve Agent, Federal Reserve District 
No. 2, New York.

Bonjamin Strong, Vice-Chairman, Governor Federal Reserve Bank, 
New York City.

Frederick Strauss, Vice-Chairman, J. & W. Soligman & Co., New York 
City.

Franklin Q. Brown, Redmond & Co., Now York City.
John R. Morron, President Atlas Portland Cement Co., New York 

City.
Martin Vogel, Assistant Treasurer, United States Sub-Treasury, New 

York City.
Charles A. Stone, President American International Corporatiou, New 

York City.
S. Reading Bertron, Bretron, Griscom & Co., Now York City.
Harry Bronner, Chairman of Finance Committee Missouri Pacific Rail

way Co. and Director Bethlehem Steel Corporation, New York City.
Newcomb Carlton, President Western Union Telegraph Co., New York 

City.
Walter P. Cooke, Kenefick, Cooke, Mitchell & Hass, Buffalo, N. Y.
George B. Cortelyou, President Consolidated Gas Co., New York City.
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Allen B. Forbes, Harris, Forbes & Co., New York City.
\V. T. Graham, President Goldschmidt Detinning Co., Now York City.
George E. Hardy, Holdenpyl, Hardy & Co., Now York City.
Alvin W. Krech, President Equitablo Trust Co., Now York City.
Thomas W. Lamont, J. P. Morgan & Co., Now York City.
E. G. Merrill, President Union Trust Co., Now York City.
E. H. Outorbridge, President Chamber of Commerce State of New 

York, Now York City.
' Cahrles V. Rich, Exocutivo Manager National City Bank, New York 

City.
Walter T. Rosen, Ladenburg, Thalmann & Co., Now York City.
Charles H. Sabin, President Guaranty Trust Co., New York City.
W. L. Saunders, Chairman Board of Directors Ingersoll-Rand Co., 

New York Cicy.
Mortimor L. Schift of Kuhn, Loeb & Co., New York City.
Arthur Sinclair, Jr., Estabrook & Co., Now York City.
Henry R. Towno, Chairman Board of Directors Yale & Towne Mfg. Co., 

New York City.
James N. Wallace, President Central Union Trust Co., New York City.
Albert H. Wiggin, President Chaso National Bank, Now York City.
From the above,all of whom constitute tho District Com

mittee on Capital Issues for this district, there has been 
chosen an executive committee, composed of tho following: 
Messrs. Jay, Strong, Strauss, Brown, Stone, Morron and 
Vogel. _________

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

A  statement relative to the primary purpose of the War 
Financo Corporation, was printed as follows in tho “ Official 
Bulletin” of July 11:

Tho War Financo Corporation was designed primarily to extond credit 
through the banks of tho country, and not directly to borrowers, to in
dustries which aro necessary or contributory to winning tho war. Only 
in exceptional cases, in raro instances, will loans bo mado directly to 
industries.

War conditions have brought to boar a very heavy burden on tho banks 
of tho country. They aro called upon to assist largoly in financing the 
Government, as well as to meet tho increased legitimate financial demands 
of tho industries of the country. Tho War Financo Corporation was 
created to enablo thorn to continue to furnish essential credits for war 
industries and enterprises necessary or contributory to tho prosecution of 
tho war.

Tho corporation, therefore, is an instrumentality to which tho banks 
can resort to obtain assistance to finance war industries and is not intended 
to bo a direct lender to corporations or individuals.

C A P I T A L  I S S U E S  C O M M I T T E E  O F  A T L A N T A  D I S T .

O N  N E W  F O R M S  F O R  A P P L I C A T I O N .

The Capital Issues Committee for the Atlanta Federal 
Reserve District has announced that beginning July 15, 
all applications will have to be made out on special forms 
provided for that purpose. Under the Capital Issues law, 
it is necessary that there bo submitted to this Committee 
all proposed issues of bonds, sales of stock, and expenditures 
of permanent nature such as city improvements, school 
houses, good roads, &c.

N E W  B A N K  E X A M I N E R S  F O R  B O S T O N ,  M I N N E A P O L I S  
A N D  S A N  F R A N C I S C O  F E D E R A L  R E S E R V E  D I S T R I C T S .

The Comptroller of tho Currency announced on July 16 
the appointment of tho following Chief National Bank 
Examiners for the Boston, Minneapolis and San Francisco 
Federal Reserve Districts, effective at once:

Federal Reserve District No. 1 (Boston).— Daniol C. Mullonoy, Chief 
National Bank Examinor, headquarters Boston.

Federal Reserve District No. 9 (Minneapolis).— Fred Brown, Chief 
National Bank Examiner, headquarters Minneapolis.

Federal Reserve District No. 12 (San Francisco).—Walter E. Wilcox. Chief 
National Bank Examiner, headquarters San Francisco.

Chief Examiner Daniel C. Mullonoy of Maino was appointed as a 
National Bank Examinor on Feb. 21 1913. For somo years prior to his 
appointment as Examiner ho had been attached to tho Comptroller’s 
offico at Washington. Upon appointment ho was first assigned to tho 
Stato of Maino and later was givon an assignment of banks in tho larger 
cities (other than New York City) in tho States of Now York and New 
Jersey. On Jan. 1 1918, following tho resignation of former Chief Examiner 
James D. Brennan, Mr. Mullonoy was appointed Acting Chief National 
Bank Examiner for tho First District.

Chief Examiner Fred Brown, native of Colorado, was appointed a Nati
onal Bank Examiner Dec. 1 1911. Prior to his appointment ho had had 
seventeen years banking experience in tho Stato of Idaho, to which Stato 
ho was assigned as Examiner. On Jan. 1 1918, Mr. Brown was appointed 
as Acting Chiof National Bank Examinor for tho Ninth District, succeeding 
Mr. P. M. Kerst, resigned.

Chief Examinor Walter E. Wilcox was commissioned as a National 
Bank Examiner on Jan. 30 1911, having previously been Cashier of a 
national bank in Kansas. Ho was first assigned to a district in Kansas, 
but later was designated as Examiner at Largo to undertake special work, 
and subsequently was placed in chargo of tho Log Angolos Cal., territory. 
On Feb. 20 1918 Mr. Wilcox was appointed as Acting Chief Examiner for 
tho Twelfth District, succeeding Mr. Claud Gatch, resigned.

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

The Fourth Liberty Bond Bill providing for $8,000,
000,000 of Liberty bonds, in addition to those already 
authorized, and also providing for additional loans to the 
Allies, was signed by President Wilson on July 9. Tho bill 
was referred to in our issue of June 28 and July 13. It

passed the House June 29 and tho Senate July 5. Its text 
was given in our issue of Saturday last.

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

A  selling campaign period for tho Fourth Liberty Loan in 
October, shorter than the four weeks heretofore devoted to 
it, was favored by the publicity managers from each of the 
twelve Federal Reserve Districts, during a conference in 
Washington, July 17, with Frank R . Wilson, Director of 
Publicity for the Liberty Loan. Tho publicity men are 
said to have represented that a tliree weeks’ period would 
eliminate the usual relaxation of effort evident in tho middle 
of the three loan campaigns. It is stated that September 28 
has been mentioned as tho possiblo dato for tho opening of 
the campaign.

T H I R D  I N S T A L L M E N T  O N  T H I R D  L I B E R T Y  L O A N  
B O N D S .

The third installment on subscriptions to tho Third 
Liberty Loan bonds fell duo July 18. A  payment of 3 5 %  
was called for; under the offering, 5 %  was payablo by M ay 4 
and 2 0 %  was called for M ay 28. The final payment of 4 0 %  
is duo Aug. 15. Tho total subscriptions to tho Third 
Liberty Loan bonds amounted to $4,176,516,850. It was 
stated on July 17 that millions of purchasers of tho bonds 
had on that day paid to banks tho 3 5 %  installment and that 
indications were that most of the $930,000,000 (approxi
mately) still due would be paid into the Treasury at this 
installment, leaving comparatively little to be paid Aug. 15.

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

The last block of $500,000,000 Treasury Certificates of 
Indebtedness issued April 22 in anticipation of tho Third 
Liberty Loan was redeemed July 18 out of tho receipts from 
Liberty Loan installment paymonts. Tho $750,000,000 
issue of Troasury Certificates (issued in anticipation of 
the Fourth Liberty Loan) which closed July 16 was fully 
subscribed, it was indicated by partial roports to tho Treas
ury on tho 17th.

The subscriptions in tho Chicago Federal Reserve District 
to the Treasury Certificates, when books closed on tho 16th, 
are reported to have been $95,540,000, whereas the district’s 
quota was $105,000,000. Tho Chicago “ Tribuno” of July 13 
stated that M . A . Traylor, director of sales of Unitod States 
Treasury Certificates for the Chicago district, fearing that 
a few banks might bo forced to assumo a harmful burdon 
to make a success of tho current flotation, issued an appeal 
on tho 12th, in which ho asks why it should bo necessary 
“ for us to bo eternally hounding bankers” in an effort to 
mako them do their full patriotic duty in the matter of 
Government financing. Yesterday’s dispatches from Chi
cago said that M r. Traylor in letters to sales directors in 
each of tho counties of tho fivo Statos in tho district deploring 
tho failure of banks to take their full quota of tho last offer
ing, suggested that instead of begging money of tho banks 
in future, sales directors will simply inform bankors of their 
quota and leave tho rest as a matter between the banker 
and his country, his subscription to be measured by his 
patriotism.

According to telegraphic press advices from Chicago 
July 18, banks of tho Chicago Federal Reserve district aro 
adopting tho policy of placing the Troasury Certificates of 
Indebtedness on a par with tho short-term omissions of 
corporations, and are offering them publicly in denomina
tions of $500 up. Tho certificates are handled on a par 
basis, tho cost of handling being a further contribution to 
winning the war. Tho Harris Trust & Savings Bank, it is 
said, was tho first to mako a public offering of tho certificates 
in tho Chicago field.

Last night’s “ Wall Streot Journal,” in advices from Bos
ton, said:

Tho Treasury Department, which recently inaugurated a program of 
fortnightly issues of blocks of 8750.000,000 -1H % Certificates of Indebted
ness, has cut tho amount of offering by 33 1-3% in announcing tho third 
lot, for which tho minimum is sot at 8500,000,000. In vlow of tills reduction 
banks aro expected to make a pronounced oversubscription.

First block was oversubscribed somo $80,000,000. Results of tho second 
lot, for which books closed Tuesday last, have not been announced, and 
tho lnferenco from tho present reduction in minimum is that results woro 
somewhat disappointing.

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

Concerning contentions of non-mombor Federal Reserve 
banks in Chicago regarding borrowings on subscriptions
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to Treasury Certificates, the Chicago “ Tribune” of July 
12 said:

Local Stato banks not members of the Fcdoral Roservo bank systom 
think tho Federal Reserve Bank of Chicago should permit them to borrow 
on subscriptions to Treasury certificates and socure tho same discount to 
which member banks of tho Reserve bank systom are entitled.

Tho Government has asked tho banks of tho country to subscribe for 
$6,000,000,000 of Treasury certificates between now and about Oct. 25. 
Tho Stato banks not members of tho Reserve system aro under present 
regulations barred from discounts. Tho banks which havo not entered 
tho Roservo system think that on tho Treasury certificates they should bo 
accorded tho accommodation of tho Roservo bank.

Before borrowing on tho Treasury certificates tho banks must give their 
own promissory note. This is seen rod by tho certificates. Sinco tho 
interest rate on tho certificates is tho same as the Reservo bank’s established 
lending rate of 4)4 %, it is thought tho Roservo institution should bo em
powered to grant tho non-member banks tho privileges accorded to inomber 
institutions. .

Tho Roservo bank purchases in tho open market bank acceptances from 
trustworthy sources. It is argued that it should bo authorized to discount 
tho Treasury certificates offered by any Stato bank. Othenvlso it may 
bo nccossary to call for tho payment of individual customers’ loan.

It is possiblo to non-momber banks to borrow from member institutions, 
a roundabout way of doing what it is thought might bo properly directly 
done.

L I S T I N G  O F  N E W  L I B E R T Y  B O N D S .

An announcement concerning tlio listing of now Liberty 
Loan bonds was mado as follows by tho Committee on 
Cloaring House of tho Stock Exchange on July 13:

July 13 1918.
Tho Committee on Clearing IIouso directs that tho following bo added 

to tho United States Liberty Loan Bonds to bo cleared, beginning with 
contracts duo Monday, July 15 1918:
U. S. First 4'A % Liberty Loan Bonds, converted (abbreviation: L io -l-lk O .
U. S. Second 4)4%  Liberty Loan Bonds, converted (abbreviation: Lib-2-
4)4).

Rulos and regulations stated in Cloaring Houso circulatar dated April 
17 1918 will apply to above.

I N S T A L L M E N T  O N  T H I R D  L I B E R T Y  L O A N  B O N D S  
. D U E  J U L Y  18.

Tho following notico calling attention to tho fact that tho 
noxt installment on account of subscriptions to tho Third 
Liborty Loan would bo duo July 18 was issued on July 13 
by tho New York Federal llosorvo Bank:

July 13 1918.
The Federal Rescrvo Bank of Now York has notified tho banks through

out tho district and also individual subscribers to tho Third Liberty Loan 
that tho noxt installment on account of subscriptions will do duo on July 18, 
tho installment being 35%.

Thoy aro also notified that payment in full may bo made by remitting 
tho 7 5 % remaining unpaid on subscriptions, together with tho accrued 
interest on the amount unpaid from May 9 1918. As payments cannot bo 
accoptod between installment dates, no full payments can bo mado be
tween July 18 and Aug. 15.

Tho banks aro notified that Treasury certificates of indebtedness of tho 
lssuo of April 22 1918, maturing July 18 1918, may bo used in making 
payments. ______________________________

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

Tho following showing sales of War Savings Certificates 
and Thrift Stamps aggregating 887,492,119, at fifty post 
officos having tho largest postal recoipts, was issued by tho 
Post Office Department at Washington July 10:

OFFICE THIRD ASSISTANT POSTMASTER-GENERAL,
Washington, D. C., July 10 1918.

Tho following is a statement showing tho sales of War Savings Certifi
cates and Thrift Stamps for 24 consccutivo weeks (Jan. 19 to Juno 29 1918) 
at tho fifty post offices having tho largest postal receipts, together with the 
per capita sales based on tho population as estimated by tho United States 
Census Bureau as of July 1 1916 (latest published estimates):

P e r P e r
A m o u n t C a p i t a A m o u n t C a p i t a

P o s t  O f f i c e s — o f  S a le s . S a le s . P o s t  O f f i c e s — o f  S a le s . S a le s .Omaha, Neb---------- SI,787,942 S10 83 Worcester, Mass__ 633,721 3 89Syracuse, N. Y ------ 1,130,826 7 25 Akron, Ohio_______ 331,811 3 86Pittsburgh, I’a------- 3,857,109 6 60 Providence, It. I 981,274 3 85Dayton, Ohio--------- 844,120 6 65 Cleveland, Ohio. 2,550,218 3 78Indianapolis, Ind — 1,721,642 6 33 Los Angeles, Cal. . 1,882,741 3 74
Hartford, Conn----- 701,232 0 32 Louisville, K y. 878,267 3 67
Nashville, Tcnn----- 713,630 6 10 Boston, Mass. (Pos-
Memphis, Tenn----- 903,648 6 06 tal District)......... 5,147,703 3 67
St. Louis, M o--------- 3,468,353 5 90 Detroit, Mich____ l ,986,522 3 47
New Haven, Conn.. 848,830 5 66 San Francisco, Cal. 1,588,194 3 42
Salt Lake City,Utah 661,651 5 65 New York, N. Y.a__ 10,772.103 3 36
Milwaukee, Wls. . . 2,438,133 5 58 Washington, D. C .. 1,198,161 3 29
Albany, N. Y ........ - 563,193 5 41 Richmond, Va____ 512,574 3 26
Baltimore, Mil........ 3,149,167 5 34 Chicago, 111_______ 7,858,064 3 15
Columbus, Ohio___ 1,143,332 5 32 Newark, N. .1_____ 1,142,984 2 79
Seattle, Wash......... 1,806,005 5 17 Jersey City, N. J__ 791,472 2 59
Toledo, Ohio . __ 978,968 5 10 Springfield, Mass.. 274,689 2 59
Kansas City, Mo__ 1,478,032 4 96 Philadelphia, Pa. 4,193,464 2 45
Cincinnati, Ohio__ 1,957,884 4 77 Brooklyn, N. Y.6 4,241,796 2 20
St. Paul, Minn____ 1,174,087 4 75 Denver, Colo.. 564,680 2 16
Buffalo, N. Y .......... 2,199,431 4 69 Atlanta, Ga__ 391,968 2 05
Portland, Ore_____ 1,344,826 4 56 Rochester, N. Y 497,370 1 94
Houston, Tex.......... 490,816 4 38 Grand Rapids, Mich 239,256 1 87
Dcs Moines, Iowa.. 443,715 4 35 New Orleans, La. . 625,817 1 68Minneapolis, Minn. 1,570,316 4 33

530,629 4 24
Jacksonville, Fla...* 299,963 3 95 Total.................... S87.492.119 $3 75

a Based on population of Boroughs of Bronx and Manhattan. 
b  Based on population of Borough of Brooklyn.
Tho forogotng statement tolls a story of patriotic activity by the post

masters and postal employees at theso offices. Whilo commondablo results 
havo already been .accomplished, intensive and continuous efforts to soli 
tho stamps will surely result in still larger sales, which will bo shown.In 
our noxt statement.

uniti! U

T R E A S U R Y  C E R T I F I C A T E S  M A T U R I N G  J U L Y  18 
A C C E P T A B L E  F O R  S E R I E S  4- B .

The Federal Reserve Bank of Now York on July 12 an
nounced that it had received word from the Treasury De
partment that Treasury certificates maturing July 18 
would bo accepted in payment for certificates of Series 4-B  
subscribed for on or before July 1G. In any such case, said 
tho Bank’s statement in tho matter, certificates will be 
exchanged par for par and accrued interest will bo paid on 
certificates surrendered to July 9, from which date the new 
certificates bear interest.

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

G R A P H  A N D  T E L E P H O N E  L I N E S .

The joint resolution authorizing the President, in time of 
war, to take over all telegraph, telephone, cable and radio 
systems of tho United States, was signed by President 
Wilson on July 16. The House had passed the resolution on 
July 5 by a vote of 222 to 4 , while tho Senate passed it on 
July 13 by a vote of 46 to 16. All attempts to amend or 
modify the Administration measure were defeated by the 
Senate in a session lasting until 9 o ’clock at night. Amend
ments by Senator Watson of Indiana to except telephones 
and press wires from the resolution were defeated, respec
tively, 41 to 20 and 39 to 21. An amendment by Senator 
Gore of Oklahoma, Democrat, to limit action regarding tele
phones to long-distance wires, was likewise voted down, 
whilo an amendment by Senator Reed of Missouri, designed 
to insure unrestricted public use of facilities, was twice re
jected. Among those who voiced their opposition in the 
Senate to Government control of the telegraph lines was 
Senator Harding, who, during the discussion on the 13th, 
said in part:

I will say to tho Senator from Colorado that I am opposed to tho experi
ment now, because the Government has already undertaken so much that 
it is not doing the work as it ought. I do not mean to criticise. I have no 
desire at any timo to rend tho confidence of this country in its Government. 
Tlio revelations have been sufficient. Nobody has had a word to say 
about tlio failure of tho Railway Administration except as it applied to the 
transportation of fuel last winter. But it is a fact, nevertheless, that tho 
handling of tho railway problems in this country right now is little less 
than a scandal; not in any manner of dishonesty, not entirely along tho 
lines ol inefficiency, but inability to grasp tho great task undertaken and 
to carry out tho work as tho Government ought to be able to do. I am 
not finding faul; with it. It is too big a tiling for any human agency un
familiar with the task to grapple with and handle perfectly in so short a 
timo. M y objection is, expressed as a question, when there is not any 
necessity, why in this time undertake tho things that wo aro not fitted to 
do? Why, Mr. President, with tho undertakings incident to the AVar 
Risk Bureau, with tho expansion of tho War Department, with the addition 
of Government forces that come of railroad control and operation, with 
water transportation undertaken, we aro overrun with a Federal organiza
tion that is not 40% efficient. . . . There are perfectly appalling
tilings undertaken in this hour of experiment and adventure in Government 
control. I imagine that Senators, notwithstanding their sympathy with 
tho housing movoment, for example, will bo utterly amazed when they 
learn what tho day dreamers havo undertaken at the expense of tho Ameri
can public. I had my attention called tho other day to a housing movo
ment in a section of tho United States several miles from any civic or 
municipal centre where wo were building houses costing as high as $5,000 
to $8 ,0 0 0  each, equipped with tho most modern and complete and extrava
gant equipment that tho most fortunato man in material affairs in tho 
United States could wish for. I do not say that tho man who toils for a 
daily wage is not entitled to all tno comforts that any man can have, but 
my complaint is that in this great emergoncy, in this turmoil of tho world 
in this anxiety of the republic, this saturnalia of expenditure for which 
somebody must pay, wo are having the dreamers and tho reformers and 
tho idealists spending from tho public treasury in this very impractical 
way. Now. that is only a phaso. If we take over the telegraph and 
tolephone systems, I do not know but that somebody will come along with 
an enormous Government expenditure that will very much improve the 
personal convenience of tho man who seeks communication over tho lines; 
but tho problems involved are too enormous to divert the attention of the 
executive heads of tho Government at this time.

Senator Reed likeAviso entered a protest against the enact
ment of tho legislation, saying:

Mr. President, I havo no quarrel with those gentlemen who proposed to 
pass this joint resolution before tho President has asked it. I am going 
to ask to amend tho joint resolution; and if I can got it amended, well and 
good; but If I can not, I may voto for the joint resolution anyway. I 
am, howover, going to voto for it with my eyes open and with a full cer
tainty—at least to my own satisfaction— that, without waiting for any 
now emergoncy to arise, the powers under this joint resolution will bo 
exercised; the telephone and telegraph linos will be taken over; and when 
they are taken over there will begin the process of tho scrambling together 
of tho eggs—if I may employ tho metaphor of another—just as to-day the 
railroad management has so intermixed the business of the railroads that 
I do not bolievo it can ever bo unscrambled.

So I think, in tho first instance, vho telephone and telegraph business 
will in liko manner be intermixed and scrambled, so that it will with diffi
culty, and perhaps under no circumstances, can it over bo unscrambled.
I will hazard tho guess that within ninety days from this timo the telegraph 
and telephone offices and the railroad offices will all be found to a large 
oxtont in tho same building and under one common and general manage
ment, or, at least, there will be an allianco of management that will bo 
very close. So, at tho end of a few months’ or a few years’ time, when tins 
war is over, we shall havo a system of railroads that will be pracically one 
system, and as a part of that system of transportation will be tho tolephone 
and tho tolegraph, all under governmental control and management. Tho 
final result will bo, in my opinion, that thoso utilities will never go backA. M . DOOKYRY.
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to their present owners; that whon we vote for tho joint resolution to-day 
wo are voting for tho acquisition and control of these lines for all time.

I am not fooling myself a bit about it. I really think that tho only 
redeeming feature thero is about tho whole business in that out of it all 
there may como in tho end a complete control of public utilities by tho 
public. What I regret is—and I most seriously regret it— that, instead 
of taking theso utilities over ono at a time and gradually absorbing thorn 
and placing them in charge of some independent tribunal as far removed 
from politics as possible, wo are taking them over in tho lump, and wo aro 
about to throw them into tho hands of officers who, howover patriotic they 
may bo at this time, will at somo time in the futuro have other interests 
than the winning of tho war. They will have tho interest of perpetuating 
their party in power, and theso groat instrumentalities may bocome great 
political agencies. That hour may como, not when Mr. McAdoo and 
Mr. Burleson aro holding those offices, not whon tho Democratic Party is 
in control, but it may come when somo other party and when somo other 
men aro in control, and it may bo tho occasion of profound regret to us that 
theso great instrumentalities havo been takon over in this haphazard way 
and placed in tho hands of men who hold more political positions.

That is the regret I feel; but I say that, in my humblo judgment, thero is 
no uso of our trying to fool ourselvos at all. Wo havo takon over tho rail
roads and takon them over for all time. They will novor go back to tho 
ownership that controlled them whon tho Government laid its hand upon 
them. Wo are now taking over tho telephones and the telegraphs by this 
joint resolution; and whon thoy havo beon taken over, whother you call it 
a lease or by whatsoever namo you call it, it will bo a permanent taking 
and, in my opinion, a permanent holding.

Senator Lowis, in speaking in behalf of the adoption of 
tho resolution on tho 12th, indicated that even if tho resolu
tion were defeated, tho President, if the situation should 
arise, would seize the property and supervise and control it 
with every agency ho could bring to boar.

Mr. President, we must all see that thero is nothing in this joint resolu
tion calling for tho President to tako tho properties of theso companies. 
Let us banish that delusion. There is no command here to the President 
to tako the telephone companies. Lot us end that illusion. Thero is no 
law proposed hero embarking tho Govo.mmont upon what is termed Govern
ment ownership of these utilities. Thoro is nothing in tho joint resolution 
which has not beon expressed in several resolutions of similar tonor, whother 
thoy related to our difficulties with Mexico, with tho littlo countries of 
Nicaragua, Ilaiti, and Santo Domingo, or in many other instances con
nected with tho presont war.

Tho joint resolution is that wo merely empower tho President when, in 
his judgment, and whon from facts which ho shall know, and when from 
facts to bo brought to his knowledge, ho shall find it necossary to tako 
control. This is not to empower him to tho object, only that he may con
trol it. Senators, it is not that ho mignt have to supervise it for supervision 
sako, but only to control it to tho end and to the oxtent solely of tho neces
sary national defenso, and tnon only is ho permitted to operato to tho extent 
and in the way that would bo essential, in his judgment, upon tho informa
tion ho has, to tho national defense.
_ I must differ from eminent Sonators, whose sincerity can not be ques

tioned, to whose capacity it is always a privilego of any man to pay tribute, 
to make tho charge tnat tho resolution vests at onco in the President of tho 
United States the control of tho celegraph and tclophono property as 
property. I deny absolutely that thero is a foundation for tno charge 
mado that tho joint resolution authorizes tho President to operato tho 
properties to tho exclusion of tho companies which own them. Sir, I do 
hold, and present to these honorable Senators this thought, that, whon wo 
have passed the joint resolution, tho President undor no wise takes pos
session of this property; under no circumstances but one does ho assume to 
operate it. The power to him granted by tho joint resolution is nover to 
bo exercised until subsequently to its passago thero aro circumstances 
manifest to him, from ovidenco incontrovertible, provod, and evident, that 
for tho national security or for the defenso of tho country he should stop in 
and assumo that control.

Senators, this joint resolution authorizes tho Prosidont, whonover tho 
necessities of national defense shall justify, to tako control of tho telegraph 
and telephone. Let us assumo, sir, that thero is a cable in Newfoundland, 
not under the jurisdiction of tho United States as a country but owned by 
American proprietors. Let us assume tnat there is anothor cabio in Cuba, 
not under the jurisdiction of America as a country but owned by American 
proprietors.

Let us assumo that there is a cable in Moxico, a country not undor tho 
supervision or control of our land or our officials, but which cabio is ownod 
by American proprietors; and, sir. let us assume that there are connections 
by telephone scrvico in all parts of our country loading up to tho telegraph, 
or from tho telegraph to the tolephono, communicating mossagos to Florida 
wliich may bo sent to Cuba, to bo thon sent over a cable; messages to 
Newfoundland which, under tho supervision of Canada, aro sent from 
Newfoundland; messages from Mexico by wireless to Hawaii, and from 
nawaii to cabio; and, sir, from theso let us assumo that tho information as 
to tho departure of every ship which has gono from tho ports of our land 
laden with tho sons of American mothers has boon communicated, and tho 
description of every pound as well as tho quantity and quality of its cargo—  
having for its object tho preservation of our men from hunger and our 
nation from dishonor—all has boon communicated, and information by 
which submarine commanders making their way to this land from Prussia 
knew the exact division of tho Atlantic coast, whore 13 ships lay in silence, 
their crow resting themselves to strength by resting in quiet waters 
through which the submarines wore ablo to make tho raid that occurred 
boforo tho eyes and knowledge of America hero but a short while ago. 
Thon, sir, let us assumo othor information, through tho forms of cable 
communication and tclophono attachments, that enabled tho onemy to 
know as each transport put out that when it reached noar the waters of 
Europo it could bo hovored about with tlioso wator fowls of ovil omon 
which wo speak of as tho submarlno, and our ship’s very destiny and tho 
lives homo by it threatened with destruction with overy wash of tho waves 
that swashod its hull. Will Senators thon say, if such a condition did 
exist, that tho American Government should not havo the right. If tho 
condition shall continue to exist, to havo overy supervision of the employer 
and tho operator of tho tolephono and tolograph that ho as well as our lives 
and property should bo protected?

I say to this honorablo body that if you defeat this joint resolution, if 
you say you will not accept this joing resolution for its faco, vesting in tho 
President tho right to tako over this property in tho event that an emer
gency shall arise to justify, to his mind, that necessity for tho security of 
your Union,-you may defoat the joint resolution; but, Sonators, you can 
not defeat tho purpose. Tno President, whon that situation will ariso, 
secure in his knowledge, if ho does his duty as Commander-in-Chief. will 
seizo tho property by whatever power he may command, superviso and 
control it with overy agency he can bring to bear; for, failing to do that, 
ho would surrender his office, and surrender you to tho ravages of your

onemy, to tho restruction of tho foo; and if ho did it, as I hopo ho would 
I adviso you ho would appeal to tho American pooplo for justification; and 
I am bold enough to call your attention to tho fact that there never has 
beon a time when ho has appealed to tho Amorican peoplo that thoy havo 
not sustained him as against any opposition, whother born of political 
advantage or commercial profit.

Tlio following is the resolution as passed by Congress 
and signed by the President:
JOINT RESOLUTION, To authorizo tho President, in time of war, to 

supervise or take possession and assumo control of any telegraph, 
telephone, marino cabio, or radio system or systems or any part 
thereof and to operato the same In such manner as may bo needful or 
dosirablo for tho duration of tho war, and to provido just compensation 
therefor.

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled. That the President during tho continu
ance of tho present war is authorized and empowered, whenever ho shall 
deem it necessary for tho national security or defense, to supervlso or to 
tako possession and assume control of any telegraph, tclophono, marino 
cabio, or radio system or systems, or any part thereof, and to operate tho 
same in such manner as may bo needful or desirablo for tho duration of tho 
war, which supervision, possession, control, or operation shall not extend 
beyond tho date of tho proclamation by tho Prosidont of tho exchange of 
ratifications of tho treaty of peace: Provided, That just compensation shall 
bo mado for such supervision, possession, control, or operation, to bo 
determined by tho President; and if tho amount thereof, so determined 
by the President, is unsatisfactory to tho person entitled to receive the 
same, such person shall bo paid soventy-fivo per centum of the amount so 
determined by tho President and shall bo entitled to sue tho United States 
to recover such furthor sum as, added to said seventy-fivo por centum, will 
make up such amount as will bo just compensation therefor, in tho mannor 
provided for by Section 24, paragraph 20. and Section 145 of tho Judicial 
Code; Provided further. That nothing in this Act shall bo construed to 
amend, repeal, impair, or affect existing laws or powers of tho States in 
relation to taxation or tho lawful polico regulations of tho soveral States, 
except wherein such laws, powers, or regulations may affect tho trans
mission of Government communications, or tho issuo of stocks and bonds 
by such system or sy.Joms.

Nowcomb Carlton, Prosidont of tho Western Union 
Tolegraph System, was croditod in Choyonno (W yo.) dis
patches of July 14 as saying ho would not relinquish his 
position unless requested to do so by Prosidont Wilson, whon 
told that the Senate had passed tho wire control resolution. 
He said ho had expected tho action would bo takon shortly. 
M r. Carlton, in a statement to tho Associated Press, said ho 
still held to tho position he outlined to the Senate Committeo 
that it was not imporativo for tho Government to take over 
the telegraph wiros, and added according to tho despatches:

However, I believe tho President sees farther in these matters than can I 
or any other man who does not know all the facts in the case, and since he 
has seen fit to tako over tho linos and tho two houses of Congress have 
yielded to his wishes, I will, of course, comply and do my best so long as 
my services aro desired.

Tho telegraph business will not bo materially upset by tho action of tho 
Government, for our employees aro capable, and tho Government will 
keep them and will get tho benefit of their training and our organization.

So far as I know, thero will be but ono salary that will be cut under 
Government control—that will bo my own.

Sixteon delegates, representing 20,000 operators employed 
by tho Westorn Union Telegraph Co., mot at Chicago on 
July 12 to organize a national association, which, it is said, 
will havo no connection with tho Commercial Telegraphers’ 
Union of America or tho American Federation of Labor. 
The delegates woro chosen by employees in each division of 
the service by secrot ballot. Tho now organization, which 
was fostered by tho company, lias beon promised all tho 
rights of collective bargaining with the company possessed 
by any labor union, but tho constitution will contain pro
vision against strikes and in favor of settling all wago dis
putes by arbitration. B . E . Black, of St. Louis, was chosen 
permanent chairman of tho organization mooting.

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

The S12,0(10,000,000 army appropriation bill was signed by 
President Wilson on July 10. Tho bill had passed tho House 
M ay 31 and was adopted by tho Senate Juno 29. Tho confer
ence roport on tho moasuro was accopted by both tho House 
and Senate on July 6. Most of tho Senate amendments, in
cluding that for organization of a volunteer Slavic legion 
and to base army draft quotas on tho number of men in 
Class 1 instead of Stato populations, woro retained by tho 
conferees in their agreement reached on July 5 as was tho 
House provision giving tho President unlimited authority 
to increase tho army by calls under tlTo draft law. At tho 
suggestion of Provost Marshal General Crowder tho amend
ment of Senator MoKollar, of Tonnossoo, which tho Senate 
had adopted, authorizing the President to promoto General 
Crowder to be a lieutenant general, was dropped from tho 
bill. Genoral Crowder wrote a letter stating that credit 
for administration of tho draft law belonged not to him 
alone, and lU’god that ho bo not singlod out for recognition. 
The Sonato amendment authorizing tho Prosidont to appoint 
two major gonorals “ at largo” designed for General Crozier, 
chief of ordnance, and Quartormastor General Sharpe, was
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accepted b y  the H o u se  conferees. T h e  b ill, as revised , 
carries appropriations o f $ 1 2 ,0 8 5 ,0 0 0 ,0 0 0 , an  increase of 
$ 4 4 ,0 0 0 ,0 0 0  over the aggregate authorized b y  tho H o u se . 
T h e  principal appropritaions, all lo ft unchanged , include: 
O rdnance an d  am m u n itio n , $ 3 ,0 0 0 ,0 0 0 ,0 0 0 ; cloth in g , $ 1 , 
2 3 0 ,0 0 0 ,0 0 0 ; m achine gu n s, $ 5 7 5 ,0 0 0 ,0 0 0 ; arm ored m otor  
cars, $ 3 4 7 ,0 0 0 ,0 0 0 - tran sp ortation , $ 1 ,5 3 2 ,0 0 0 ,0 0 0 , and  
a v ia tio n , $ 8 8 4 ,0 0 0 ,0 0 0 . H o u se  conferees accepted  Senate  
am en d m en ts to  change tho basis of S ta te ’s d raft qu otas from  
to ta l p opulations to  tho num b er of m en  in  C lass 1 . A lso  
w ritten  in to  the bill are Senate  am en d m en ts p roviding for  
registration o f su bjects of the A llies m ade liable to  m ilitary  
service b y  treaties like the recent B ritish  reciprocal draft 
trea ty , an d  canceling applications of neutral su b jects ap 
p ly in g  for A m erica n  citizenship w ho set u p  their foreign na
tio n ality  as a  claim  for exem ption  from  the d ra ft . O ther  
S enate  am en d m en ts retained include a provision for bonus  
allow ances to  w orkm en to  speed up production  and  one  
raising to  5 5  years the age lim it for volunteer a rm y  sta ff  
service. A m o n g  Senate am en d m en ts rejected  b y  tho H o u se  
m anagers and  stricken from  the bill w ere:

A u th o rizin g  the P resident to  com m an deer tim ber and  
lum ber and condu ct logging operation s; extending W a r  
D e p a rtm en t au th ority  to  con dem n  p ro p erty .

A u th orizin g  three regim en ts o f m o u n ted  vo lu n teers; 
assuring m on in  tho service of their form er G o vern m en t  
positions after tho w ar; extending w ar risk  insurance benefits  
to w om en  telegraph and  telephono operators overseas, and  
p roviding service badges to m en  discharged from  the a rm y  
or rejected  b y  tho d ra ft .

SUMMER RECESS OF CONGRESS-WORK OF SESSION.
U n d er an  agreem en t reached b y  each house independent 

o f tho oth er, tho S enate  and  H o u se  havo arranged a  m id 
su m m er va ca tio n . T h e  unanim ous consent agreem en t  
entered into b y  the Senate on  J u ly  13 provides th a t there will 
bo no business transacted until A u g . 2 6 , except for per
fu n cto ry  sessions M o n d a y s  and  T h u rsd a y s , as required b y  
law . A  sim ilar a d jou rn m en t on  tho p art o f the IIou so  until 
A u g . 19 w as decided u pon on  J u ly  15 . T h e  S enate  undor 
its  agreem en t deferred u ntil A u g . 2 6  further consideration  
of the $ 1 1 ,0 0 0 ,0 0 0  em ergen cy food  produ ction  b ill, con tain 
ing tho am en d m en t for “ b o n e -d ry ”  w ar-tim e  prohibition , 
effective N o w  Y e a r ’s D a y . A s  a  p art of the agreem en t, 
h ow ever, tho prohibition  advocates secured tho definito  
pledge th a t the bill shall h av e  righ t o f w ay  w hen tho va ca tion  
recess period o f the S enate  ends. In  preparing for their 
brief rest, leadors view ed w ith  satisfaction  the record o f  
legislation enacted since the second session of the 6 5th  or 
“ W a r ”  C ongress, bogan D e c . 3 191 7 , beginning w ith  ad o p 
tion  of the resolution  for a  declaration of w ar on  A u str ia -  
H u n g a ry  on  D e c . 7 . ,

In  addition  to  tho w ar resolution  and appropriation  bills 
to ta lin g  billions o f dollars the principal m easures enacted  
a t this session o f C ongress w ere:

To placo railroads under Government control during tho war.
Authorizing the President to control tolegraph, telephones, cable and 

radio lines until peace is declared.
Creating a war financo corporation with funds to aid tho Government 

and private business during tho war. mo
Extending esplonago and sedition laws

en^HnC! r rr an Biv,n  ̂ tho * * » * * » «  authority to reorganize and co-ordlnato Government departments.
Q„hWsdnf1?hnhAinraft ^  t0 youths attaining their majority and also to subjects of tho Allies and certain neutrals.

Authorizing additional Liberty bonds of over £12 000 non non fthn an**,**

In  addition  to these m easures, C ongress also ad opted  the  
resolution su b m ittin g  to tho S tates a  proposed national p ro
hibition  am en d m en t to the F ederal C o n stitu tion , w hile tho  
H o u se  adopted  and tho Senate is expected to ac t soon  after  
the holiday on  th a t for a sim ilar w om an  suffrage am en d m en t.

UNITED STATES CHAMBER OF COMMERCE ON WAR 
TAX PROPOSALS.

H e a v y  increases in  w ar taxes w ith , an  excess profits tax  
as high as 8 0 %  are proposed b y  a  Special C o m m ittee  on  
F in an cin g tho W a r  o f tho C h a m b er o f C o m m erce  o f tho 
U n ited  S tates in a  report ju s t  sen t ou t to tho C h a m b er’s 
m em bership  fo r  a  referendum  v o te . A fte r  repeating earlier 
declarations ag ain st special profits arising o u t o f tho w ar, 
em ph asizin g anew  tho necessity  o f e con o m y an d  elim ina
tion o f w aste  an d  oxtravagan ce, an d  q u o tin g  the C o m 
m itte e ’ s s ta tem en t o f last year regarding tho ad v an ta ges  
of h e a v y  ta xation  in w a rtim e , tho rep ort presents eleven  
sp ecific  recom m en dation s as fo llow s:

That exemptions allowed before war taxes are imposed should be ade
quate for the safe conduct of business enterprises and that power to make 
adjustments that will prevent inequities should be given to the administra
tive authority under the tax law.

That liberal provisions for amortization of plant used upon war work 
should be made, with opportunity for subsequent readjustment to correct 
errors.

That there should be a limited number of regional boards of review, 
appointed by the administrative authority and making recommendations 
upon appeals from preliminary assessments.

That there should bo equalization of Federal taxes.
That in computing taxable income corporations should be allowed to 

make two deductions (interest and charitable gifts) which they are now 
deniod.

On condition that proper exemptions and opportunities for adjustment 
are allowed, that a war-profits tax should bo imposed at a high rate, and 
should be levied when it would exceed the excess-profits tax.

That, upon the present general basis but with inequalities removed, 
the excess-profits tax should be increased.

That rates of incomes taxes should be increased and unearned incomes 
should be taxed at least as much as earned.

Heavy taxes upon a few articles of wide-spread consumption.
Heavy taxes upon a selected list of luxuries.
Heavy taxes upon a selected list of war extravagances.

_ R eferring to  the $ 2 4 ,0 0 0 ,0 0 0 ,0 0 0  to  b e  raised during the  
fiscal y e a r , the C o m m ittee  suggests th a t the b est possible  
schem e o f  ta xation  shou ld  b e  sou g h t in  the h op e  it  w ill raise  
a t  least $ 8 ,0 0 0 ,0 0 0 ,0 0 0 . T h e  rep ort sa y s :

It is important in considering present taxation to remember that the 
heavier tho taxes which are now imposed the more rapidly can taxation be 
decreased after the war and tho more advantageous the position of our 
country will be in that period of keen, international commercial compe
tition when countries then bearing heavy burdens of taxation will be cor
respondingly handicapped. At present, however favorably tho ratio 
of our taxes to our expenditures compares with the ratios of other coun
tries, in such countries as England tho rates of tax imposed are very con
siderably higher than our rates.

Tho Committee points out that the excess-profits tax, although fruitful 
in revenue, and apparently efficient as to four-fifths of our business con
cerns, has failed adequately to reach large profits directly duo to the war 
of the other fifth.

For this reason it is proposed to enact a war profits tax with exemption 
of a fair return as earned on capital or turnover, of sufficient spread as a 
fair and oquitabia basis, but with a very high percentage of the excess 
turned over to the Government in taxes. This would not be additional 
to the existing excess profits tax but in each case one or the other would 
apply accordingly as the result in taxes would bo greater. . . . We
suggest the desirability of maintaining the general basis of the present 
excess profits tax but with increased rates, perhaps as high as 80% instead 
of the present 60%.

T h e  chief sources o f  new  revenue as ou tlin ed  b y  the C o m 
m ittee  sh ou ld  be the incom e ta x , a  ta x  on  the excess o f profits  
ov er the present exem p tion  an d  a  d rastic ta x  on  all w ar  
profits a b o v e  a  certain  retu rn  su fficien t to  p erm it a  business  
to be carried  o n  w ith  sa fe ty . R egard in g co n su m p tion  taxes  
the rep ort say s:

For the purpose of enforcing reduction in unessential consumption and 
economy, which is by all students of war finance deemed of vital impor
tance, taxes on certain articles of general consumption and taxes on a var
iety ot articlos of luxury are proposed. There is a threefold purpose in 
theso taxes: the first obvious purpose is to secure revenue; the second is 
that taxes will result in less waste, by inducing a more economical use of 
commodities thus taxed, and rosult in a greater margin of earnings over 
expenditure, which savings can be invested in Liberty Bonds; the third 
purpose is to reduce demand for articles thus taxed so that materials 
equipment and labor which otherwise would be employed to produce these 
commodities will naturally turn toward more essential employment.

I t  is suggested  th a t b o th  co n su m p tio n  taxes an d  the ta x  • 
on  luxuries b e  p laced  u p on  a few  articles and  th a t th e y  be  
m ade h e a v y  rather th an  th a t ligh t taxes be p u t u pon a  large  
nu m b er o f co m m od ities . S om e suggested  co n su m p tion  
taxes are tea tw e n ty  cents a  p o u n d , coffee  eigh t cen ts, to 
bacco f ifty  cen ts, beer ten  dollars a  barrel. A  m oderate  
ta x  is proposed  on  the use o f gasolin e. A rtic les classed as  
luxuries include jew elry  an d  m usical in stru m en ts. P ro p erty  
allow ances from  earnings for am o rtiza tio n , especially  o f  
p la n ts created  for w ar w ork , the C o m m ittee  considers o f  
great im p orta n ce . I t  suggests tw o m eth o d s. In  the first  
p la ce , it  thinks th a t if a  ta xp ay er engaged u p on  w ar w ork  
w as n ot satisfied  w ith  the percentage allow ed  b y  the T reasu ry  
D e p a rtm e n t fo r  am ortization  he m ig h t be p erm itted  to take  
a n y  higher percentage he ch ose , either g iv in g  b o n d  for the  
difference in taxes or p ay in g  tho difference to the T reasu ry  
D e p a rtm e n t w here it  could  be held  in  a  tru st fu n d , in either  
even t the proper am orization  to  be d eterm ined  according  
to tho fa cts  disclosed after the end of the w ar, w hen a p 
propriate a d ju stm en ts m ig h t b e  m a d e . T h e  second sug
gestion  is th a t the allow ance fo r  am orization  m ig h t b e  w h olly  
in  the ta x p a y er ’s d iscretion , w ith  the im p o rta n t condi
tion th a t w hen he h ad  chosen  the rate  he w ou ld  h av e  to  
keep to  it  in subsequ en t y ea rs , an d  w hen he h ad  charged  
o ff  1 0 0 %  of the original co st th e p la n t w ou ld  b ecom e the  
p roperty  o f  the U n ited  S tates G o v e rn m e n t, w ith  an  op tion  
in tho original ow ner to purchaso it  b a ck  u pon  p ay in g  a p 
propriate ta xes. B o th  of these plans are in ten d ed  to safe
guard  the interests o f the G o v ern m en t an d  a t  the sam e  
tim e to  p rovid e assurance th a t capital in vested  in  w ar  
p la n ts w ill n o t in  effect be taken  b y  ta x a tio n . A s  another  
su b je ct fo r  discussion the C o m m ittee  p u ts forw ard  “ econ -
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o m y  b o n d s .”  A n  extra incom o ta x , sa y  of 1 0 % ,  w ou ld  bo 
im p o sed , w ith  a privilege in tbo ta xp ay er to a v o id  this ad d i
tional tax  b y  b u y in g  three or fou r tim es its  a m o u n t in  
“ econ o m y b o n d s .”  T h ese  b on ds w ould  bo registered an d  
n on -tran sferable  u n til after the w a r , w ou ld  be ineligible for  
rediscou n t a t  R eserve  b a n k s, & c . T h e  w hole purpose of 
the p lan  fox econ o m y b on ds w ou ld  bo to induce actu al and  
u n escapable  savin gs for re la tiv e ly  large in v estm en ts , the  
in d u cem en t com in g in  the op p o rtu n ity  to  a v o id  a  h e a v y  
ta x . T h e  C h a m b e r’ s special co m m ittee  is com p osed  of 
the fo llow in g:

John V. Farwell, Chairman, Chicago,
Edward A. Fileno, Boston, Mass.
P. W. Goobel, Kansas City, Kansas.
John H. Gray, Minneapolis, Minn.
Edmund D. Hulbert, Chicago, 111.
Stoddard Jess, Los Angeles, Cal.

aro anticipating a crop of approximately 900,000,000 bushels of whoat, 
this increase would bo equivalent to tho immonso sum of $387,000,000.

Such an increase of the prico of wheat in the United States would forco 
a corresponding incroaso in tho prico of Canadian whoat. Tho Allied 
Governments would, of course, bo obliged to make all of their purchases 
at tho increased figure, and tho wholo scalo of their financial operations 
in this couutry, in which tho Government of tho United Statos is directly 
assisting, would be thereby correspondingly enlarged. Tho increase 
woidd also add very materially to tho cost of living, and thoro would 
inevitably ensuo an increaso in tho wages paid in practically every In
dustry in tho country. Thoso added financial and economic difficulties, 
affecting practically the whole world, cannot, I assume, liavo been in 
contemplation by tho Congress in passing this legislation.

WOODROW WILSON.

DETAILS OF FOOD ADMINISTRATION’S PLANS FOR 
CONTROLLING 1918  WHEAT AND FLOUR CROP.

A  sta tem en t detailing tho plan of w heat and  flour control 
for the 1918  crop has been issued as follow s b y  tho Cereal

Hugh McK. Landon, Indianapolis, Ind. 
J. Lawrence Laughlin, Chicago, 111. 
Robert F. Maddox, Atlanta, Ga.
J. K. Grr, Atlanta, Ga.
John T. Scott, Houston, Tex.
Oliver M. W. Spraguo, Cambridgo, Mass. 
Jesse Isidor Straus, New York, N. Y.

HOUSE DECLINES TO PASS OVER PRESIDENT’S VETO 
APPROPRIATION BILL FIXING 82  40  WHEAT PRICE.

P resident W ils o n ’ s v eto  of tho A gricu ltu ral A pp rop riation  
B ill, referred to in our issuo of S atu rd ay  la st, pago 1 36 , w as  
sustained b y  tho IIou so  on J u ly  1 3 , w hen it refu sed , b y  a 
v o te  of 172 to  7 2  to  pass tho bill over the v e to . T h e  bill 
w as referred b a ck  to  tho A gricultural C o m m itteo , and IIou so  
loaders, it  is sa id , p lanned to  pass it w ith ou t tho w hoat prico 
fixing provision w hich occasioned the v o to . In  an  atta ck  
in  the S enate  on  P resident W ilso n  because of tho latter ’s 
ob jection  to tho provision in tho bill fixing tho G o vern m en t  
guaranteed  m in im u m  w heat price a t 8 2  4 0  a b u sh el, Senator  
G ore of O k lah om a on J u ly  18 declared th a t tho P resident 
w as sw ayed  b y  the votes of “ courtier farm ers.”  “ T h e y  
w hispered to  h im ,”  ho said , “ w h at w as pleasing to his ear, 
and did n ot tell h im  tho tru th . T h o  tru th  is th a t in  N o rth  
D a k o ta  it  costs 82  19 and  in M in n eso ta  83  0 6  a bushel to  
produco w h oat, w hile tho farm er can on ly  secure 82  0 5  and  
8 2  10 a bushel in the open  m a rk et. T h ese cour tier-far m ors, 
sw inging incense bofore the P resid en t, to ld  h im  it w as tho 
essence o f justice  an d  fairness th a t the farm er be given  eighty  
conts less a bushol than  he could get in  tho m a r k e t .”  Senator  
G o re  w as also q uoted  in tho N e w  Y o r k  “ T im e s”  as saying:

Thero scorns to bo ono thing about cotton and ono tiling about whoat. 
Cotton is now around 30 cents. But wheat costs 80 conts more to mako 
than is paid for it.

There also sooms to bo ono codo of morals for tho cotton men and packers 
and another for tho wheat farmers. Now that the President lias vetoed 
$2 40 wheat, thero seems only one thing to do, and that is to reduce, by 
25% from tho prices of August 1917 everything that tho farmer buys. This 
seems ot mo doubtful wisdom, but it is tho only remedy.

T h e  follow ing is tho v e to  m essage:
I regret to roturn without my signature so important a measure as 

II. R. 9054, entitled, "An Act making Appropriations for tho Department 
of Agriculture for tho fiscal year ending Juno 30 1919,” but I feel con
strained to do so because of my very earnest dissent, from tho point of 
view of principle as well as wise expediency, from the provisions of that 
part of Section 14, which prescribes a uniform minimum price for No. 2 
Northern spring wheat of $2 40 a bushol.

I dissent upon principle because I believo that such inelastic legisla
tive price provisions aro insusceptible of being administered in a way 
that will be advantageous either to the producer to to tho consumer, 
establishing as thoy do arbitrary levels which aro quite independent of 
tho normal market conditions, and because I believo that tho present 
method of regulation by conference with all concerned has resulted in 
tho most satisfactory manner, considering tho complexity and tho variety 
of tho subject-matter dealt with.

It is evident that tho present method of determining tho price to bo 
paid for wheat has had tho most stimulating effect upon production, tho 
estimated crop of spring wheat for this year exceeding all high records 
in a very remarkable and gratifying way. By an overwhelming majority 
of the fanners of tho United States tho prico administratively fixed has 
been regarded as fair and liberal, and objections to it have como only from 
thoso sections of tho country where, unfortunately, it has in recent years 
proved impossible to rely upon climatic conditions to produco a full crop 
of wheat and where, therefore, many dLappointments to tho farmer havo 
proved to bo unavoidable.

Personally. I do not believo that tho farmors of the country depend 
upon tho stimulation of prico to do choir utmost to servo tho nation and 
tho world at this time of crisis by exerting themselves to an extraordinary 
degree to produco tho largest and best crops possible. Their patriotic 
spirit in tnis matter has been worthy of all praiso and has shown them 
playing a most admirable and gratifying part in tho full mobilization of 
tho resources of tho country. To a very greatly increased production of 
wheat thoy havo added an increased production of almost overy other 
important grain, so that our granaries aro likely to overflow, and tho 
anxiety of the nations arrayed against Germany with regard to their 
rood supplies has been relieved.

Tho administrative method of agreeing upon a fair prico has this very 
great advantage, which any element of rigidity would in largo part destroy 
—namoly, tho advantage of flexibility, or rendering possible at every 
stago and in the view of overy change of experience a readjustment which 
will be fair aliko to producor and consumor.

A fixed minimum price of $2 40 a bushol would, it is estimated, add $2 
a barrel to the price of flour—in other words, ralso tho prico of flour from 
the present price of $10 50 to $12 50 at tho mill—and inasmuch as wo

D iv ision  of the U .  S . F oo d  A d m in istration :
Tho following has been issuod by the Cereal Division of tho United 

States Food Administration:
It is of course generally known that tho valuo of wheat of various grades 

and varieties doponds upon tliroo factors: First, tho relative distanco from 
tho consuming markets, because of tho differences in freight ratos to tho 
points named below; second, tho varioty of tho whoat and its rolativo valuo 
for flour production; third, tho grade of tho whoat as to quality and im
purities within tho various varieties.

Thoso differences have been established by years of custom and expori- 
enco, and it is tho object of tho Food Administration, in giving effect to 
tho law, to equably reflect these differences in valuo as far as physically 
possible.

G ra in  C o rp o ra tio n .
In ordor to simplify accounting and to avoid “red tapo,” tho President 

authorized the creation of tho United Statos Food Administration Grain 
Corporation as an instrilmont of tho Food Administration to carry out tho 
financial details of buying and selling wheat and various cereal commodities. 
Theroforo contracts and payments aro made in tho name of tho United 
Statos Food Administration Grain Corporation, which operates without 
profit, charging such differentials as will cover risks, storage and insurance.

Likewiso, the United States Department of Agriculture, acting undor 
tho Grain Standards Act, has endeavored to establish wheat grade defini
tions according to relative merits of various qualities and varieties of wheats.

P ric es , C lasses an d  G rades.
Tho following are tho fair prico bases and whoat classos and grades on 

which tho Food Administration Grain Corporation will buy whoat in clo- 
vators at tho points named:

1. Tho wheat grades aro thoso adoptod by tho United Statos Dopartmont 
of Agriculture undor tho Grain Standards Act. (Itovisod grades effective 
July 15 1918.)

2. The Food Administration "fair prices” aro namod below for “basic” 
wheats, ami the market relations fixed as follows:
New York____ $2 39)4 |Chicago - . ...............$2 26|Tacoma .................$2 20
Philadelphia.-. 2 39 |St. Louis................  2 24|Seattlo.......................... 2 20
Baltimore______ 2 38?4| Kansas City_____2 181 Portland----------------2 20
Newport Nows. 2 38J4|Omaha__________ 2 181Astoria------------------2 20
Duluth________  2 22 ) 4  I Now Orleans______ 2 28 j San Francisco------ 2 20
Minneapolis____2 21)4 IGalvcston............... 2 28|Los Angolcs-----------2 20

Basic Wheats.— No. 1 Northern Spring, No.I Hard Winter, No. 1 Red 
AVinter, No. 1 Durum, No. 1 Hard Whito.

Intermountain basis f. o. b. outgoing car $2. Tho above are for "basic’ 
wheats. Certain other classes and varieties of wheats will bo dealt in at 
premiums over, and others at discounts under tho abovo prices.

Tho "premium” wheats aro as follows:
P rem iu m . I

No. 1 dark hard winter_______$0.02 No. 1 amber Durum.
No. 1 dark northern spring___  .021

Tho “discount” wheats aro as follows:
D is c o u n t .

No. 1 yellow hard winter______$0.02
No. 1 red spring______________ .05
No. 1 red Walla_______ _____ _ .07

No. 1 red Durum 
No. 1 soft whito. 
No. 1 whito club.

P r e m iu m . 
____$0.02

D is c o u n t .
___ $0.07
............. 02

.04
Discounts for other grades than No. 1:

No. 2 wheat, 3 conts under No. l.|No. 3 wheat, 7 cents under No. 1.
Grade below No. 3 will bo dealt in on samplo on merit.
N o te .—Tho grade discounts for No. 2 and No. 3 aro made with tho 

expectation that mills and dealers will absorb tho bettor qualities of these 
grades at a premium over tlicso fixed differences at which tho Government 
will buy, and with tho exceptation that tho qualities tendered to tho Govern
ment will approach tho minimum of tho grade. It is also oxpectcd that tho 
character of the wheat going into No. 4 and No. 5 grades will bo of such 
wido range that it would not bo fair to tho producer to name a fixed prico 
at which tho Government will buy. It has, therefore, been left to tho 
discretion of tho Government representatives to buy the wheat which is 
represented by tho No. 4 and No. 5 grades, as well as wheat which is repre
sented by “sample,” on tho basis of their judgment as to its proper value.

Whore tho term "primary markets" is used in this statement it refers to 
points at which tho Grain Corporation maintains buying agencies, as 
named abovo.

D eta ils  o f  llu y in g  P la n .
Tho Food Administration Grain Corporation will buy on tho abovo fair- 

price bases at tho principal primary markets as named.
Tho Food Administration Grain Corporation will buy warehouse receipts 

in approved elevators at tho principal primary markets as named abovo. 
In the inter-mountain territory, where thero aro no public storago facilities 
available, an adjustment will bo made to mako effective tho $2 minimum 
for tho No. I grado f. o. b. outgoing car, available for transportation to a 
public terminal elevator. Tho intermountain region comprises Southern 
Idaho, Western Montana, Western Wyoming, Novada, Utah, Western 
Colorado, New Mexico and Arizona. Further details can bo obtained at 
Grain Corporation offices.

At all these principal primary markets thero is an open market whero al 
classes of buyers aro well ropresonted, and tho producer and tho consumer 
will be amply protected through tho competitive activities of tho several 
ntercsts, the Food Administration Grain Corporation being prepared to 
ibuy and protect tho "fair prico” basis.

As the miller Is restricted to a "fair prico” basis for his flour, ho can not 
pay more for wheat than the expense of milling and a reasonable profit 
will allow.

F a rm er  C an  P ro tect J lim s e if.
Tho farmer can protect himself by tho study of tho primary prices, de

ducting intermediate charges, or ho can ship to the Food Administration 
grain corporation, or ho may ship to a commission merchant at a terminal 
market and through him secure tho benefit of competitive buying.
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There is nothing in the “ 1918 plan" -which prevents a buyer at point of 

origin from placing his own grade upon tho wheat which ho purchases. 
If by the buyer’s act the grade is raised, it is equivalent to an increase in 
tho price. If the buyer lowers the grade, the producer or dealoc’s protec
tion is to ship to the Food Administration grain corporation.

M a rk e t in g  D ir e c t  to  G ra in  C o rp o ra tio n .
■ Producers or dealers have the right to bill cars of whoat direct to the Food 
Administration grain corporation at any of tho principal primary market 
named above. When tho wheat is unloaded in tho elovator and weight 
and grado returns aro made to tho Food Administration grain corporation 
remittance will bo mado on tho basis of weight and grados so reported, and 
on tho basis of the Government price less 1% administration charge for 
the service.

T ra n sp o r ta tio n .
The Government does not discriminate between shippers In matters of 

transportation.
T r a ff ic  B u rea u . . •

Tho Food Administration maintains a traffic bureau for the purpose of 
assisting shippers of grain and flour in securing their car supply and also 
In expediting the movement of shipments to destination. Application 
for assistance can be made in Food Administration Grain Corporation 
offices to each primary market.

C h arges f o r  H a n d lin g .
Country elevators and buyers aro entitled to receive fair compensation 

for their services in tho handling and marketing of wheat, and tho charges 
for such service are necessarily a deduction from the terminal prico of wheat. 
Thoso charges or margins are well established by custom and vary in differ
ent sections of the country according to local conditions.

I n su ra n ce .
Tho Government carries no insurance on the property which it owns. It 

does, however, require ohat the elevator operators shall oxerciso duo dili
gence in protecting grain stored in their warehouses from ordinary hazards. 
Owners of grain stored in warehouses or elevators should therefore protect 
their grain so stored which has not been delivered to or paid for by tho Food 
Administration Grain Corporation.

I n s p e c tio n .
Shippors to any of the principal primary markets should insist that their 

grain bo inspected and graded by inspectors licensed by the Secretary of 
Agriculture.

Producers and dealers, In shipping grain to said primary markets, should 
advise their Commission man to seo that their grain is correctly inspected 
and graded, and that if in his judgment tho grain has beon improperly 
graded, an appeal should bo taken to the Federal Supervisor.

It is policy of tho Food Administration and of its agents and represen
tatives to work in entire harmony with tho Department of Agriculture in 
maintaining the integrity of grados named and defined by them under the 
grain standards act, in order that the producer, the consumer, and all 
interests handling grain may bo properly protected.

Tho producer or dealer should always keep in mind that if ho is not 
satisfied with the prices paid by individual buyers or with the grading of 
wheat, his protection lies in his being able to ship to the Food Administra
tion Grain Corporation at the various terminal markets namod above.

F lo u r  M il l in g  P ro fit  C on trol.
Tho plan for the profit control of flour milling for tho 1918 crop Is for

mulated on the basis of naming a maximum “fair price” at which any miller 
may sell flour and feed.

This maximum “fair prico" Is based upon a reasonable allowance above 
tho fair prico for basic whoat, for handling, milling and marketing expenses, 
freight charges on products, and profit. It is anticipated that competition 
will eventually reflect reductions from those prices.

A temporary plan has been published along these lines, which will be 
supplemented in tlio near future by the naming of detailed maximum 
prices, at which It will bo considered fair for each mill of the country to sell 
its flour and feed.

This plan, as soon as completed, will be given general publicity.
Tho “ 1918-19 plan of control” and this statomont liavo beon prepared 

with the approval of the Agricultural Advisory Committee and with their 
co-operation. ______________________________  •

NEW WHEAT CURTAILMENT ORDER IN CANADA.
An order p rovid in g additional regulations in  order to  

conserve w h ea t, b y  requiring tho use o f su b stitu tes in  the  
m a n u fa ctu re  o f  b rea k fast fo o d s, n ow  m a d e w h o lly  or in  
p art from  w h ea t w as issued o n  J u ly  10  b y  th e C a n ad ian  
F o o d  B o a rd . T h e  order provides th a t no person shall 
m an u fa ctu re  a n y  rolled  w h ea t, w h ea t fla kes, w h ea t m eal 
or cracked w h ea t contain in g m ore  th an  8 0 % ,  b y  w eig h t, of 
w h ea t. M a n u fa c tu rin g  a n y  o f these p roducts o f the w hole  
w h ea t, from  w hich  the bran  an d  shorts are n o t rem o v ed , 
no su b stitu tes need bo a d d ed . N o  alim en tary  p aste  or self
raising flou r con tain in g m ore than  80% b y  w eigh t o f  w h eat  
flou r m a y  b e m an u fa ctu red . T h e  m an u factu re o f bu ck 
w h eat flour co n ta in in g  m ore th an  3 5 %  o f w h eat flour is 
p ro h ib ite d . E x c e p t for those produ cts m en tion ed  ab o v e  
no b reakfast fo o d  containing m oro th an  5 0 %  o f w h ea t or  
w h eat flour m a y  b e m a n u fa ctu red . O n  or bofore A u g . 1 , 
every  m an u factu rer of a n y  of, tho produ cts m en tion ed  in  the  
order m u st file  w ith  the F o o d  B o ard  a  sw orn sta te m e n t, 
show ing th e ingredients an d  the proportion  o f th e sam e  
co n stitu tin g  each such produ ct m a d e b y  h im . V io la tio n  of  
a n y  o f the provisions o f tho order m a k es the offender liable  
to  a  fine of n ot less than  $ 1 0 0  an d  u p  to  $ 1 ,0 0 0  or to im prison
m e n t fo r  a p eriod  up to tw o m o n th s , or to b o th  fine and  im 
p rison m en t. _______________ _________________

CHANGES IN MARGINS ALLOWED ON STORAGE 
BUTTER AND CHEESE.

S ligh tly  larger m argins on  sm all sales o f  co ld  storage  
b u tte r  a n d  A m erica n  cheeso to take care o f the sm a ll w holesale  
dealer are p rovid ed  in  changes ann ounced  b y  the F o o d  
A d m in istration  on  J u ly  1 5 , as fo llow s:

A number of changes have been made by the Food Administration in 
the maximum margins allowed over cost on cold-storage butter and on 
American or Cheddar cheese. The revised rules allow a little larger 
margins on small sales to take care of the small wholesale dealer.

According to tho amended rules on cold-storage butter the maximum 
margin that may be taken on car lots is 1 cent a pound; on sales of 7,000 
pounds or more, 1J4 cents; on quantities between 3,500 and 7,000 pounds, 
2 cents a pound; 700 to 3,500 pounds, 2 cents a pound, 100 to 700 
pounds, 3 cents a pound, and on sales less than 100 pounds, 3H  cents a 
pound if conditions justify it.

Similar changes have beon made In the cheese margins. As the rules 
now stand a dealer may, if conditions warrant, add the following margins 
over his cost: Thfee-fourths of a cent a pound on carlot sales, \ %  cents on 
sales of 7,000 pounds up to a carload, 1 %  cents on 4,000 to 7,000 pound 
sales, 2M cents on sales of 1,000 to 4,000 pounds, 3 cents on sales between 
100 and 1,000 pounds, and 3J4 cents on sales less than 100 pounds.

These are the maximum margins that may be added. They are made 
wide to provide for exceptional cases where the cost of doing business is 
high. A dealer can not charge the limit given here if by doing so he makes 
an excessive profit.

TOBACCO REQUIREMENTS OF ALLIES.
A  sta te m e n t, relative  to an  in v estiga tion  in to  th e  tob acco  

requirem en ts o f  the A llies  to  determ ine h ow  m u ch  m u st b e  
conserved  in  the U n ited  S ta tes  to  fill their w a n ts , w as  
issued as fo llow s b y  the W a r  Indu stries B o a rd  o n  J u ly  14 :

Investigations have been carried on under the direction of the Tobacco 
Section of the War Industries Board into the tobacco requirements of the 
allied nations, to find how much tobacco must be conserved in this country 
to supply their needs.

Comparisons have been made of the tobacco rations Issued by Great 
Britain, France Italy and Belgium with the proposed ration for the United 
States forces.

In tho United Kingdom tho British War Mission reports the manufac
tured output o£ tobacco products for 1917 was 177,000,000 pounds—29% 
tobacco and 70% cigarettes. The military forces consumed 40% of this 
output. _ It is essential that shipments from tho United States keep pace 
with the' present estimated consumption. Taxes on tobacco in Great 
Britain have been materially increased.

The French Minister of Finance has estimated that in 1918 the output 
of manufactured tobacco would be approximately 135,000,000 pounds, 
providing shipments of raw materials go forward from tho United States in 
sufficient quantities. Of this output about 40 % is apportioned to the military 
forces. There have been large increases in tho prices of tobacco products 
in France.

Tho Italian Minister of Finance reports that the total consumption in 
Italy in 1918 will be about 75,000,000 pounds of leaf tobacco. Of this 
about 75% is American grown. Consumption by the army and navy is 
about 45% of the total. Of this amount probably one-third is issued free 
to the men, either in the form of tobacco, cigarettes or cigars, but only 
those actually at the front or under fire are allowed free rations of tobacco. 
Soldiers and sailors in the zone of operation, but not actually at the front, 
or those on leave pay for their tobacco.

The Belgian Commission for the Purchase of War Supplies is buying 
tobacco, cigarettes and cigars from manufacturers in this country for ship
ment to Belgian troops.

The per capita consumption of tobacco products in the United States is 
7 H  pounds per annum, in Great Britain 6 pounds, in France 3 H pounds and 
in Italy 2 pounds.

In 1917 the United States raised 1,196,000,000 pounds of leaf tobacco.
Figures show an increase of 50% in prices of leaf tobacco in tho United 

States between 1914 and 1917. The 1912-15 crops averaged 10.6 cents 
per pound, the 1916 crop 14.7 cents and the 1917 crop 24.9 cents.

The estimate of the amount of tobacco available for 1918 for United 
States manufacturers from the 1917 crop, is 850,000,000 pounds.

CHARGE THAT BIG BUSINESS HAS DEALT UNFAIRLY 
WITH AGRICULTURAL INTERESTS,

A n  A gricu ltu ral C o m m ittee  o f f iv e  m em b ers w as authorized  
on  June 2 8  b y  tho b oard  of directors o f  the C h a m b er o f  
C o m m erce  o f the U n ited  S ta tes , its  m em b ers to  b e  selected  
from  the S tates of M in n e so ta , G eorgia , Io w a , P en n sy lvan ia  
an d  Illin o is . T o  b e  eligible, m em b ers m u st h av e  b ig  farm  
interests in  the field  o f practical farm in g— an d  m u st h av e  
h av e  business relationship  to  enable th em  to  d irect a n y  
inquiries fro m  the jo in t v iew poin t o f business an d  agricu ltu re . 
T h o  co m m ittee  (as outlined  b y  the b oard  o f directors) 
grow s o u t o f an  argu m en t presented a t  the an n u al m eetin g  
o f the C h a m b er in A p r il, indicatin g  th a t th e N a tio n a l  
N o n -P a rtisa n  L eague h ad  predicated  its  ca m p aig n  in  p art  
a t  lea st o n  the accusation  th a t “ b ig  business”  w as dealing  
u n fairly  w ith  agricultural interests an d  th a t certain  abuses h ad  
b ecom e su fficien tly  pronounced to  arouse the sp irit o f the  
farm ers to  the p oin t of organizing a  stron g c a m p a ig n , even  
p olitical if  necessary to  correct th e ab u ses. T h e  b o ard  o f  
directors o f the C h a m b er has before it  m a n y  o f the argu m en ts  
o f the L ea g u e , it  is s ta te d , an d  feels th a t an  in q u iry  in to  
their tru th  or fa lsity  is ab so lu te ly  n ecessary . T h e  co m m ittee  
h as been instru cted  to  e m p lo y  w h atever in vestigators are  
necessary to  co n d u ct a  thorough in q u iry  in  the S ta tes  of  
M in n e so ta , Io w a , K an sa s an d  C o lo ra d o . T h e  in vestigators  
w ill be in structed  to  v isit fa rm s, to  a tten d  the L eagu e ’s 
councils an d  m eetin gs, b o th  co u n ty  an d  S ta te  an d  to  fo llo w  
co m p la in ts th a t seem  w ell fou n d ed  in  order th a t th e y  m a y  
presen t to  the p ublic the fa cts  gath ered  w ith o u t regard to  
th e e ffect on  th e interests com plain ed  a g a in st . T h e  b oard  
o f directors believe th a t if the alleged  abuses exist business  
itself w ill b e  first to endeavor to  fin d  a  rem ed y  an d  to  jo in  
the agricultural interests in  w h atever actio n  is necessary

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



236 THE CHRONICLE [Vol. 107

to  bring an  im p ro v em en t. I t  is proposed th a t the period  
o f the in qu iry  shall b e  fro m  tho presen t un til the close o f  
the m eetin gs o f agricultural associations in  the fall an d  early  
w in ter. R ep o rts of the co m m itte e ’ s findings w ill be sub
m itte d  to the agricultural co m m u n ities an d  w ill bo m ade  
p u blic  a t  a  tim e and  in  a  m an n er b est ca lcu lated  to  sorve  
th e interests of the agricultural co m m u n ities in  w hose bohalf 
in  the in q u iry  is to be co n d u cted .

CACAO (COCOA BEANS) ON THE LIST OF RESTRICTED 
IMPORTS.

C a cao  (cocoa bean s) has been  p laced  b y  the W a r  T ra d e  
B o a rd  u p on  th e L ist of R estricted  In m p o r ts . T h e  B oard  
sa y s :

Tho importation of an amount not to oxcood 30,000 tons during the re
mainder of tho calendar year will be permitted. Out of tho amount so 
licensed, tho requirements of the Army and Navy will bo mot in full, and 
tho remainder will be allocated by the Bureau of Imports of tho War Trado 
Board. In addition, shipments from Moxico may bo liconsed when 
brought forward by other than ocean transportation.

To effect this regulation, all outstanding licenses for tho importation of 
cacao (cocoa beans) have been revoked as lo ocean shipments after July 
20 1918.

An investigation of cocoa stocks in this country, conducted by tho War 
Trado Board as a preliminary to this regulation of imports, showed stocks 
on hand sufficient, together with tho 30,000 tons of permitted inports, to 
last until Juno 1919, so that tho restrict on will not interfere with the nor
mal consumption of cacao in this country.

GOVERNMENT SEEKS CO-OPERATION OF WOOLEN 
ORGANIZATIONS TO CURB SPECULATION.

T h e  co -op eration  of a  n u m b er o f w oolon organizations  
in  curbing speculation  in  w ool good s has been  urged in  a 
co m m u n icatio n  addressed to th em  b y  tho W a r  Indu stries  
B o a rd . A n n o u n c em en t o f 'th is  w as m a d e  as follow s b y  tho  
B o a rd  on  J u ly  5 :

The woolens section of tho War Industries Board has sent to a number 
of organizations representing dealers in woolens and woolon clothing the 
following letter:

Tho War Industries Board is advised that speculation in woolon piece 
goods persists.

It is therefore desired that you communicato to tho members of tho in
dustries represented by you that profiteering in cloth or clothing in detri
mental to tho public wolfaro and is contrary to tho industrial policy as out
lined by tho President.

Pleaso urge that trading should bo confined to thoso who aro known to 
servo in some generally recognized way as distributers. If speculation is 
allowed to continuo it is bound to react upon all concerned.

Your co-oporation in spirit and act to help correct this situation is re
quested.

HERBERT E. PEABODY,
C h ie f  W o o len s  S ection , W a r  In d u s tr ie s  H oard .

T h e  organizations to  w hich the letter w as sent:
The National Garment Retailers Association. •
National Association of Garment Manufacturers.
National Cloak, Suit and Skirt Manufacturers' Association.
Children's Dress Manufacturers’ Association.
International Ready-to-Wear Corporation.
Mutual Cloak, Suit and Skirt Manufacturers’ Association.
Merchants’ Ladies’ Garment Association.
Cloak, Suit and Skirt Manufacturers’ Protective Association.
Dress and Waist Manufacturers’ Association.
Chicago Designers’ Association of Women’s Wearing Apparel.
War Service Committeo of the Wool Manufacturing Industry.
National Retail Clothiers’ Association.
War Servlco Committee of Retail Clothiers.
National Customs Tailors’ Association.
Wholesale Jobbers of Woolen for Custom Tailors.
War Servlco Committee of tho Clothing Industry.

PRACTICAL WORKING AGREEMENTS REACHED ON 
WOOL INDUSTRY ISSUES.

C oncerning a conference in W a sh in g to n  on Ju ly  12 on  
tho su b ject of w oolon m an u factu re, the W a r  Industries  
B o ard  issued tho follow ing ann ouncem ent to tho effect 
th a t practical w orking agreem ents wero reached on all 
issues p resen ted.

After conferring on Friday witii representatives of tho War Industries 
Board and other Government representatives, tho Sub-Committee of tho 
War Industries Board and other Government representatives, tho Sub
committee of tho War Service Committeo of the Wool Manufacturing 
Industry return to Now York and will issuo from thero a statoinont to tho 
trado covering all phases of tho subject of woolon manufacture, together 
with recommendations to be followed by tho industry until further notice.

The committeo representing the wool manufacturers consisted of George
B. Sanford, Frederick S. Clark, and J. J. Nevins. The Government 
representatives were George N. Peek, Director of Finished* Products of 
tho War Industries Board; John W. Scott, Director of tho Textiles Division;
H. E. Peabody, Chiof of the Woolen Section; Louis Penwell, Chief of tho 
Wool Section; A. M. Patterson, Chief of tho Foreign Wool Section; A. W. 
Shaw, Chairman of tho Conservation Division; John Cutter of the Conserva
tion Division; and Dean Gay, Representative of tho Shipping Board.

Subjects discussed at tho conference witii decisions to be made tho basis 
of recommendations to the wool manufacturing industry included detailed 
figures as to stocks on hand and where and how hold; questions of distribu
tion of stocks and working plans for mills and factories; plans for stabiliz
ation of fabrics under observation of a fabrics committeo, which the War 
Service Committee is to re-establish and facts and statistics concerning 
the present statuts of tho rag situation. Leading rag dealers aro protesting 
against a possible embargo on all woolen rags.

Practical working agreements were reached at tho conference on all tho 
issues presented. Theso agreomenis will be developed under tho recom
mendations to tho industry to bo worked out by tLo War Scrvico Com
mittee of tho manufacturers.

PROPOSED CONSERVATION OF SWEATER INDUSTRY.
In  announcing th e conservation  in  tho sw eater in d u stry  

w ill follow  tho plan ad opted  in other industries, tho W a r  
Indu stries B o ard  say s:

Representatives of the sweater industry mot yesterday with representa
tives of the knit goods and woolens sections and tho Conservation Division 
of tho War Industries Board. The conference resolved itself into a dis
cussion of various methods of conservation of oqulpmont, materials, and 
labor in the sweater manufacturing industry. Soveral suggestions for
mulated will be taken up by tho War Scrvico Committee of tho industry, 
and a report made as soon as possible. Questionnaires will bo sent out 
to tho induscry as soon as this report is made. Conservation in this in
dustry will follow the plan carried out in other industries.

Representatives of tho industry who wero prosont wero; Sidney Warren, 
Chairman, and S. Rottenberg of tho Sweater and Fancy Knit Goods 
Manufacturers’ Association; Fred Mayer and II. Bachrach of tho Phila
delphia Sweater Manufacturers’ Association; M. Reinthal of tho Cleveland 
Knit Goods Manufacturers’ Association; Richard Loronz and I. G. Strauss 
of tho Sweater Manufacturers’ Association of the Middlo West.

OCEAN FREIGHT RATES ON COTTON TO PORTUGAL 
LIMITED, OTHERWISE NO LICENSES.

T k o  W a r  T rado B o ard  on J u ly  12 announced th a t a ru ling  
effective  im m ed iately  provides th a t horeaftor th a t all licenses 
for for tho exportation  of raw  co tto n  to  P ortu gal shall be  
issued on ly  upon the condition  th a t tho co tto n  shall bo  
carriod from  tho U n ited  S tates to P ortu gal a t a froight rate  
n ot exceeding $9  2 5  per hundred pou n ds gross w oigh t, 
including prim age, on  standard  b ales, and  $G 25  per hundred  
pounds gross w oight, including prim age , on  high donsity  
b ales. Shippers of co tto n  to P ortu ga l, says tho B o a rd , 
m u st therefor conform  to  tho follow ing procedure.

On every shipment of raw cotton to Portugal the Shipper’s Export 
Declaration, which accompanies tho goods to tho Customs Inspector on 
tho dock, shall havo attached thereto the original dock permit or a truo 
copy of tho same bearing an endorsement signed by tho steamship company 
to tho effect that tho rato of freight to be paid on that particular shipment 
will not exceed tho rates as stated abovo.

Customs Inspectors will not allow any raw cotton dostinod to Portugal 
to bo delivered at any dock against licenso dated July 13 1918 or later, 
unless a dock permit endorsed as prescribed abovo is presented to thorn. 
Such endorsed dock permits thereafter aro to be mado a part of tho records 
of tho War Trado Board.

Hereafter all licenses for tho exportation of all raw cotton to Portugal 
shall bo issued upon tho condition that tho cotton shall be carriod from 
tho United States to Portugal on steamship.

RETAIL SHOE DEALERS ASKED TO ASSIST IN 
CONSER VA TION PROGRA M .

In  announcing th a t tho retail shoo dealers havo boen  
asked to aid in tho conservation  p rogram , tho W a r  Industries  
B oard  say s:

C. F. C. Stout, Chief of tho Ilido, Leather, and Tanning Materials 
Section of tho War Industries Board, has sent to tho shoo retailors of the 
United States a lotter requesting them to assist in carrying out the program 
of conservation in the manufacture and distribution of shoes for tho spring 
season of 1919, as rocontly outlined to shoo manufacturers and jobbers.

Tho purposo of the program is to eliminate noodloss use of materials, 
equipment, and capital in order to meet war requirements. Mr. Stout 
explains that excessive multiplicity of styles of shoes involves noodloss 
work and ties up largo amounts of capital and materials. Ho asks that in 
tho genoral plan for conservation in tho industry tho retailers of shoos 
give wholehearted co-operation in reducing tho varioty and amount of 
stock which they havo heretofore carried. There is no intention, of 
courso, to interfere with the disposal of stocks now on hand or with thoso 
that have boon ordered for tho fall season in accordance with tho recom
mendations of tho Commercial Economy Board. Such stocks may bo 
sold in tho ordinary courso of business.

REQUEST FOR REDUCTION IN BAGGAGE OF SALES
MEN BECAUSE OF CAR SHORTAGE.

A  request th a t w holesalo d ry  good s houses reduce tho 
q u a n tity  of baggago carried b y  travelling salesm en on  a c
co u n t o f  tho shortago of baggago cars lias beon m ado b y  tho  
W a r  Industries B o a rd , w hich last w eok issued tho follow ing  
ann ou n cem en t in  tho m a tter :

The Conservation Division of tho War Industries noard has requested 
all dry goods wholesalers to reduce tho quantity of baggage carried by 
their traveling salesmen in order to moot tho shortago of baggago cars. 
Thero aro only 9,700 baggage cars in the country. On thoso cars, it is es
timated, 21,000,000 sample trunks wero chockod last year. This was 
equivalent to 30% of tho total baggago carriod free by tho railroads.

During the last few months many baggago cars havo been converted into 
dining cars for tho movomont of troops to cantonraonts and embarkation 
points. Tho shortago of baggago cars has bocomo so sorious that it has 
beon necessary in somo instances to attach freight cars to troop trains to 
tako caro of troop equipment. Froight cars, howover, aro not mado to 
travel over 20 or 25 miles an hour, ahd their use on troop trains has resulted 
in dolays caused by hot boxes. Consoquontly a reduction in tho number 
of salesmen’s trunks handled will facilitate the inovoment of troops.

The baggage of tho traveling salesman employed by dry goods whole
salers makes up so largo a part of tho whole movomont of salesmen’s trunks 
that attention has first been directed to that trade. Tho Conservation 
Division has mado a caroful investigation of tho number of trunks carried 
by these traveling salesmon and of tho means whoroby their baggago can bo 
reduced.

Tho division has found that photographs, lithographs, catalogues and 
other sampling dovices aro being utilized so successfully that their uso 
should bo widely oxtonded. Ono firm has reported, for oxampio, that 
each of its salesmon carried 22 trunks in 1915. By tho use of theso sampling 
devices each salesman carrying tho same linos now uses from 12 to 15 
trunks. In another caso the reduction has boon from 10 trunks to 3 trunks
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por salesman. In general, tho wholesalers who aro using sampling dovices 
havo cut in half the number of their sainplo trunks.

Tho Conservation Division further recommends that ono full-size model 
only should be used for each stylo of merchandise shown and that all ar
ticles sold in pairs, such as garters, hosiery, and gloves, should bo sampled 
one-half pair for each model.

Tho reduction in tho quantity of baggago carriod by traveling salesmen 
Is also being reduced by other means. Tho plans that the Conservation 
Division has put into effect for reducing tho numbor of stylos and sizes of 
many kinds of merchandise result in a material decrease in salesmen’s 
samplo baggago. Ono shoo manufacturer, for instance, reports that as a 
result of tho docroaso in tho numbor of stylos of shoes that he manufactures 
each of his salesmen now carries ono trunk instoad of three. This is typical 
of tho saving that is being made by manufacturers and wholesalers as an 
incidental result of tho reduction in tho variety of their production.

T h o  follow in g is tlio C on servation  D iv is io n ’s letter to  d ry  
good s w holesalers:

Replies to tho inquiry as to tho practical moans for roducing tho numbor 
of trunks carried by your salesmen show that, while tho saving has boon 
notoworthy, there is still opportunity for sunstantial savings by almost 
ovory dry goods wholosalor. It is apparent that a more general reduction 
can bo effected and transportation conditions mako this imperative.

It appears to bo unfair, in fact impossible, to apply uniform reductions. 
It is, howovor, clearly tho duty of ovory dry goods wholesaler to mako all 
tho savings that ho can in order to facilitate tho execution of tho war pro
gram.

Tho successful use of photographs, lithographs and catalogues is reported 
by many, with tho consoquont reduction of trunks carriod from 9 to 10 to 
each salesman to 3 or 4. It is very apparont that thoso sampling dovices 
should bo much more widoly used.

It further appears that in most instances ono full-size model only is 
necessary for each stylo of morcliandiso shown. All articles sold in pairs, 
such as garters, hosiery, and gloves, should bo sampled one-half pair for 
each model, using swatches of fabrics and colors in connection with pho
tographs, where necessary for other styles.

As a majority roported that they aro using trunks 40 inches or less ex
treme moasuromont, it would scorn practical for each dry goods wholesaler 
to limit his salesmen’s trunks to 40 Inches oxtromo measurement.

With tho contemplated general reduction in tho number of styles, not 
only of fabrics but of knit goods and othor morchandiso, it should bo pos
sible for salesmen ordinarily to carry not inoro than ono trunk only during 
tho "filling In” season. .

There is a marked shortage of baggago cars bocauso of the necessity 
of using thorn on troop trains. Under tho circumstances every dry goods 
wholesaler should make all possiblo reductions in tho amount of baggago 
carried by his salesmen. Will you tako time to satisfy yoursolf that you 
havo made a genorous contribution to tho redaction of tho travelers’ 
trunks ? ^ ___

WOOL IMPORTS FROM URUGUAY, ARGENTINE AND 
SOUTH AFRICA TO BE DIRECTED TO U. S.

ARMY NEEDS.
In  order to insuro com p lete  con trol over raw  w ool su p

p lies, the W a r  T ra d e  B o a rd , according to  an  an n ou n cem en t  
on  J u ly  1 1 , w ill tako over tho im p orta tio n  o f w ool from  
A rg en tin a , U ru g u a y  an d  S ou th  A fr ic a . A fte r  J u ly  2 8  
licenses for tho im p orta tio n  of w ool from  these countries  
w ill bo issued , for tho rem ainder o f the year , o n ly  to  the  
Q u arterm aster-G en eral o f tho A r m y . T h o  fo llow in g is 
th e B o a rd ’s an n ou n cem en t:

Tlio supply of wool in the United States has boon gradually decreasing 
owing to enormous demands for military requirements, and bocauso of tho 
shortage in ocean tonnage for transporting wool to this country and it 
is ovidont thero will not bo sufficient wool to tako care of both civilian and 
military neods unless somo comprohonsivo plan is adoptod for purchasing 
and importing tho necessary supply.

It is apparont that under tho presont system of private transactions in 
wool it is difficult to insuro tho utilization thereof in tho best interests of 
the country; and likewise difficult for individuals to securo the’ nocossary 
tonnage bocauso of lack of assurance to tho Shipping Board that tho wools 
imported will bo used for tho national interests.

Tho War Trado Board, after consultation with the War Industries Board 
and tho War Department, have therefore adoptod tlio following ruling 
(W. T. B. K. 166):

1. All outstanding liconsos for tlio importation of wool from Uruguay, 
Argentina and South Africa aro rovokod as to ocean sliipmonts from abroad 
after July 28 1918.

2. Hereafter no licenses for tho importation of wool from tho countries 
abovo referred to for shipment from abroad after July 28 1918, will bo 
lssuod for tho remainder of the present calendar year, except to tho Quartcr- 
master-Gonoral of tho United States Army.

DECISIONS CONCERNING PRICE-FIXING ORDER FOR 
SOUTHERN PINE LUMBER.

C ertain  decisions as to  the interpretation  o f tho price
fixing order for Southern  pino lu m b er w ero ann ounced  as  
follow s b y  the W a r  Indu stries B o a rd  on  J u ly  1 5 :

After conferences between somo of tho representatives of tho Southern 
Pino Association and a sub-committeo of tho War Industries Board, certain 
decisions as to tho interpretation of tho prico-fixing order mado offectivo 
Juno 15 aro announced.

Ono question raised concerned the price on Government orders placed 
prior to midnight on Juno 14, when tho old schedule expired. It has been 
decided that on such orders tho old price shall govern. On all future 
business, however, it has been agreed that whatever price rules at tho time 
of shipment shall bo applied.

C ash  D is co u n t C la u se .
Anothor point raised was as to tho interpretation of tho cash discount 

clauso in tho new ruling. That has boon interpreted to moan 2% off for 
cash In ton days.

On tho question of a sub-committeo to roprosont tho manufacturers in 
tho territory covered by tho Southern Pino Association, tho sub-committeo 
of tho War Industries Board expressed tho opinion that a committoo or fivo 
should bo choson to roprosent all tho manufacturers of tho district and not 
any association, group of mills, or any faction of tho industry.

On tho question of placing large railroad orders through tho bureaus, 
tho.sub-committeo docidod that such largo orders as that recently placed 
for cars should pass through tho regular cliannols of tho War Industries

Board and the bureaus, and that ordinary orders for railroad maintenance 
should go direct to the vendor.

Aside from the explanations hero mado, all the rules and regulations as 
to Southern pine lumber will remain unchanged until further notice.

IMPORTATION OF COPRA PERMITTED.
T h o  lim itation s im p osed  b y  the W a r  T ra d e  B o a rd  b y  a  

ru lin g , W .  T .  B .  R . 1 4 , d ated  Ju n e 2 5  1 9 1 8 , u p on  th e im 
p ortation  o f copra  (cocoanu t m e a t b rok en , b u t n o t shredded , 
d esiccated , or prepared) h av e  been  rescinded, according to  
an  an n ou n cem en t o f the W a r  T ra d e  B o a rd  J u ly  1 / .  L i
censes w hich  w ere th en  revok ed  h av e  n ow  been rein stated , 
an d  new  applications for licenses to  im p o rt copra w ill be  
considered.

O n  the oth er h a n d , the restriction th en  im p osed  u p on  the  
im p ortation  o f shredded , desiccated , or prepared co coan u t  
m ea t (otherw ise know n as “ C ey lo n  copra” ) rem ains in  forc e , 
an d  none w ill b e  a d m itted  except such  ocean  sh ip m en ts  
as w ere m ade on  or before June 3 0  1 91 8 .

F. A. DELANO APPOINTED MAJOR IN ARMY.
T h e  ap p oin tm en t of Frederic A .  D e lan o  of C h ic ago , 

form er m em b er of the Fedoral R eserve B o a rd , to  b e  a  M a jo r  
in  tho A r m y  E ngineer C orps R eserve w as announced b y  
tho W a r  D e p a rtm en t on  J u ly  1 5 . M r .  D e la n o  resigned  
last m o n th  from  th e R oserve B o ard  "with P resident \\ ilson ’s 
approval to  jo in  th e arm y for railroad w ork  in  F ran ce .

CHANGE IN POSTAGE RATES FOR AEROPLANE MAIL.
T h e  follow ing order announcing a change in  the postage  

rate  o f aeroplane m a il, effective Ju ly  1 5 , has been issued b y  
tho P ostm aster-G en eral:

Mail carried by aeroplane shall be charged with postage at the rate of 
16 cents for the first ounce or fraction thereof and 6 cents for each addi
tional ounce or fraction thereof, of which 10 cents shall be for special- 
delivery service. Such mail shall consist of matter of the first class,in
cluding sealed parcels not exceeding 30 inches in length and girth combined. 
Tho postage on aeroplane mail shall be fully prepaid with special aeroplane 
postage stamps or with ordinary postage stamps. When tho latter are 
used the mail should be indorsed "By Aeroplane.”__

IMPORTATION OF CONCENTRATES OF COPPER.
T h e  fo llow in g ruling on  concentrates o f copper is an 

n ou nced  b y  the W a r  T ra d e  B o a rd :
Owing to some uncertainty regarding the application of the restriction 

Imposed by the War Trade Board upon the importation of copper ore, tho 
Board has, by a new ruling, No. 169, altered tho original ruling to read 
that hereafter no licenses will be issued for rhe importation of copper con
centrates containing less than 60% of copper, except for shipments from 
Cuba, Canada and Mexico. All outstanding licenses for the importation 
of copper concentrates containing less than 60% of copper have been 
revoked as to shipments from abroad after July 20 1918, except for ship
ments from the three countries above specified, from which copper ore may 
be imported.

This restriction is not to be construed as affecting tho Importation from 
any non-enemy country of copper matte or blister copper, or copper con
centrates containing 60% or more of copper.

Tho purpose of the new ruling, as of the former one, is to bring about the 
ocean transportation of copper in a concentrated form rather than as the 
bulkier o r e . _________

CONTROL OF CHLORINE PLANTS TAKEN OVER BY 
GOVERNMENT.

In  an n ouncin g on  J u ly  16 th a t the G o v e rn m e n t h ad  taken  
o v er con trol o f chlorine, the W a r  Indu stries B o a rd  said:

Owing to the shortage of chlorine in tho United States, the War Industries 
Board, with tho approval of the President, has passed a resolution taking 
over control of its production and distribution. For tho present, however, 
tho Board is doing no more than allocate the product, and this is being 
done under tho direction of II. G. Carrell, Chief of the Alkali and Chlorine 
Section of the War Industries Board.

Chlorine has a wide range of uses, the most important from the present 
Government point of view being In tho manufacture of gas shells and in 
carbon tetrachloride, which is the basis of ono of tho most effective smoke 
screens and also of the best fire extinguishers.

One of tho most Important commercial uses of chlorine is in tho bleaching 
of paper and various cloth fabrics.

WAR REVENUE LEGISLATION— PLATINUM SUPPLY.
H earings b y  the H o u se  W a y s  and M e a n s  C o m m ittee  on  

tho proposed w ar revenue legislation w ero brou gh t to a  close  
on  Ju ly  15 . T h e  re -exam in ation  o f C h arles Johnson P o s t , 
representing m agazine and  periodical p u blishers, and  Jesse 
I I .  N e a l , representing publishers o f trade papers, figured  
in  tho proceedings o f tho final d a y s ’ hearings, their presence  
before tho C o m m ittee  on  Ju ly  12 being for tho purpose o f  
su b m ittin g  final argum ents— for tho repeal of tho zone  
sy stem  o f rates for second class m a il. B o th  urged the  
ad o ption  of a  fla t ra te  o f tw o cents a  p ou n d , or a n y  other  
fla t ra te  th a t w ould  a p p ly  eq u ally  to all publication s and  n ot  
discrim inate again st those o f nation-w ide circu lation . M r ,  
P o st, w ho is D irector o f the P ublishers A d v iso ry  B o a rd , 
is said to  h a v e  specifically disclaim ed speaking for the new s
paper publishers and  disavow ed a n y  lo b b y in g  operations  
o n  tho p art o f tho m agazine an d  periodical p u blishers. 
C h a irm a n  K itc h in  o f the C o m m ittee  said thero h ad  boen no  
indication o f a n y  a tte m p t to co rru p t, b u t th a t there had

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



238 THE CHRONICLE [Vol. 107.

been lobbying. M r. Kitchin said nowspapor publishers 
and magazine publishers differed as to the zone system, 
tho former favoring it, but desiring to limit the rates so 
that they would not affect themselves, and is reported to 
have intimated that tho Committee has no idea of changing 
the zone law.

Dr. F. W . Taussig, Chairman of the Federal Tariff Com
mission, who is said to have been requested to sit with the 
Ways and Means Committee, while tho new revenue bill is 
being drafted, is reported to have urged the inclusion by 
tho Committee of a “padlock” clause, making the taxes 
and duties in the proposed bill effective from the time the 
measuro is reported to the House. On July 17 tho Com
mittee considered a tentative draft of the new $8,000,000,000 
rovenue bill as framed by Chairman Kitchin and others. 
There was a general discussion of tho tax on incomes, excess 
profits and luxuries, but no conclusion upon any particular 
item was reached. Tho draft considered is a composite 
of tho present tax laws with a number of changes, particu
larly in rates, proposed. The only now suggestion in the 
confidential print of tho tentative bill is as to taxes on candy 
and firearms, but no rate of taxation is proposed. None 
of tho long list of luxuries which tho Treasury proposed for 
taxation]?is included in the draft. They will bo taken up 
later.

AccordingMo tho “Journal of Commerce” prliminary to 
the executive session tho Committee granted a hearing to 
tho W ar Industries Board on the platinum question. Tho 
papor quoted says:

T h o  o f f i c ia ls  o f  t h o  B o a r d  d o n ic d  t h a t  th o  G o v o m m o n t  is s h o r t  a n y  
p la t in u m  s t o c k s ,  b u t  i t  d e v e lo p e d  t h a t  C o lo m b ia  is p la n n in g  t o  lo v y  a  t a x  
o n  th e  m e t a l .  C o lo m b ia  is  p r o b a b ly  t h o  m o s t  im p o r t a n t  s o u r c o  o f  s u p p ly  
f o r  n o t  o n ly  th o  U n ite d  S ta te s  b u t  a ll  t h o  A ll ie s .

L .  Li. S u m m e rs , o f  th o  C h e m is tr y  D iv is io n  o f  t h e  W a r  In d u s tr ie s  B o a r d , 
a p p e a r e d  b e fo r o  th e  C o m m it t e o .  I f o  w a s  a c c o m p a n ie d  b y  C .  LI. C o n n e r , 
th o  h e a d  o f  th o  p la t in u m  s e c t io n .  A  c a b le  w a s  re a d  t o  th o  C o m m it te o  
s t a t in g  th a t  th o  C o lo m b ia  H o u s o  o f  K cp ro s e n ta t iv c s  h a d  ju s t  v o t e d  t o  l o v y  
a  ta x  o n  p la t in u m , a n d  t h a t  th o  C o lo m b ia n  S c n a to  w o u ld  u n d o u b t e d ly  
a p p r o v o  th o  t a x .

M r .  C o n n e r  d e n ie d  th a t  th o r o  is a n y  s c a r c it y  o r  la c k  o f  p la t in u m  fo r  th e  
G o v e r n m e n t ’s n e e d s . l i e  s ta te d  th a t  t h e  G o v e r n m e n t  h a s  2 5 ,0 0 0  o u n ce s  
o f  p la t in u m  in  h a n d  d e p o s ite d  w it h  th e  m in ts ,  a n d  h a s  u n d e r  its  c o n t r o l  
1 5 ,0 0 0  o u n c e s  m o r o  w h ich  is  h e ld  b y  t h e  in d u s tr y  t o  t h o  c r e d it  o f  th o  
U n ite d  S ta te s  G o v e r n m e n t .  T h o  w itn esses  d e c la r e d  t h a t  th e y  sa w  n o  
re a s o n  w h y  je w e le rs  s h o u ld  n o t  b o  a llo w e d  t o  se ll  t o  c o n s u m e r s  a ll th o  
p la t in u m  je w e lr y  w h ic h  is  a lr e a d y  m a d o  u p .  T o  p r e v e n t  th o  sa le  o f  th is  
s t o c k  o f  j e w e lr y  w o u ld  o n ly  b e  a  h a rd s h ip  u p o n  th e  s m a ll b u s in e ss  m o n  w h o  
h a v e  t ie d  th e ir  fu n d s  u p  in  th e  p r o d u c t s .  O n  th o  o t h e r  h a n d  e v e n  s h o u ld  
th o  p la t in u m  jo w e lr y  g e t  in t o  th o  hands', o f  c o n su m e rs  t h o  G o v e rn m e n t  
c o u ld  a d o p t  s o m o  m e a n s  o f  g e t t in g  th o  p la t in u m  s h o u ld  th o  e m e r g e n c y  
e v e r  a r ise . I t  w as d o u b t fu l ,  h o w o v e r ,  w h e th e r  a n y  s u c h  g r e a t  e m e r g e n c y  
w o u ld  a r ise .

BREWERS M A Y  COUNT ON ONLY ENOUGH FUEL 
TO UTILIZE MATERIALS IN PROCESS 

OF MANUFACTURE.
Advices to brewers that they will not be ablo to count 

on a supply of coal beyond that needed to use up the ma
terials in tho process of manufacture, including malt al
ready manufactured, were issued by tho Federal Fuel 
Administration on July 10. The reasons therefore, the 
Administration announced, is “ the present coal, transpor
tation and other shortages,” An order curtailing the con
sumption of fuel by brewers to 50% of tho average annual 
amount of fuel consumed at such brewery during the period 
from Jan. 1 1915 to Dec. 31 1917 was issued by the Fuel Ad
ministration on July 3. The regulations affect tho browing 
of alcoholic or non-alcoholic cereal beverages, including 
beer, ale, porter, and beer substitutes for a period of twelve 
months from July 1 1918 to June 30 1919. The following 
is the announcement issued by the Fuel Administration 
on tho 10th:

R e fe r r in g  t o  th o  o r d e r  o f  J u ly  3 ,  c u t t in g  d o w n  fu e l  g o in g  t o  b re w o rio s , 
M r .  G a r fie ld  s ta te s  t h a t  in  v ie w  o f  t h o  p re se n t  c o a l  t r a n s p o r ta t io n  a n d  o th e r  
s h o r ta g e s ,  a n d  u n t il  th o  p r o s p e c t  o f  la rg e r  s o r v ic o  is  a ssu re d , b re w e rie s  w ill 
n o t  b o  a b lo  t o  c o u n t  u p o n  a  s u p p ly  o f  c o a l  b o y o n d  th a t  n e e d e d  t o  u tiliz e  
th e  m a te r ia ls  in  th o  p r o c e s s  o f  m a n u fa c tu r e , in c lu d in g  m a lt  a lr e a d y  m a n u 
fa c tu r e d .

T h is  is  m e r e ly  a n o th e r  s to p  In th o  p r o g r a m  o f  c u r ta ilm e n t  o f  n o n -w a r  
in d u s tr ie s  b e g u n  s o v e ra l m o n th s  a g o ,  a n d  is  n ce ssa ry  in  o r d e r  th a t  c o a l  m a y  
b o  im m e d ia t e ly  d e liv e re d  t o  w a r  in d u s tr ie s  a n d  t o  s e c t io n s  o f  th o  c o u n t r y  
r e m o te  f r o m  th e  m in e s .

A t  t h o  p re se n t  t im e , f o r  o x a m p lo , th o  ra ilr o a d s  r e p o r t  th a t  2 0 0  m o r o  
c a r s  c a n  b o  p a sse d  d a i ly  th r o u g h  t h e  N e w  E n g la n d  g a te w a y s ,  p r o v id e d  th e  
c o a l  c a n  b o  fu rn is h e d . I t  is im p e r a t iv e  th a t  a d v a n ta g e  b o  ta k e n  o f  th is 
o p p o r t u n i t y ,  b e c a u s o  t w o - t h ir d s  o f  N o w  E n g la n d 's  c o a l  s u p p ly  g o e s  in  b y  
w a to r  a n d  a fte r  w in te r  se ts  in  sh ip m e n ts  a re  g r e a t ly  r e d u c e d . M o r e o v e r ,  
t h o  d o l iv e r y  o f  t h o  N e w  E n g la n d  a llo tm e n t  b y  w a te r  is  s e r io u s ly  b e h in d  
s c h o d u lo ,  b u t  c o a l  f o r  2 0 0  a d d it io n a l c a rs  c a n  b o  h a d  o n ly  b y  d iv e r t in g  
f r o m  o th e r  in d u s tr ie s , a n d  o b v io u s ly  it  sh o u ld  b o  ta k o n  f r o m  n o n -w a r  in 
d u s tr ie s .

B e fo r o  issu in g  t h o  o r d e r  o f  J u ly  3  t h e  F u e l A d m in is t ra to r  c o n fe r r e d  w it h  
a  sp e c ia l  c o m m it t e e  a p p o in t e d  b y  th o  P r e s id e n t , c o m p o s e d  o f  M r .  B a r u c h ,  
M r .  H o o v e r .  M r .  M c C o r m ic k  a n d  M r .  G a r fio ld ,  t o  c o n s id e r  th e  r e d u c t io n  
o f  a c t iv it ie s  in  n o n -w a r  in d u s tr ie s  t o  s a v e  th o  c o n s u m p t io n  o f  ra w  m a te r ia ls  
f o o d ,  la b o r ,  a n d  t r a n s p o r ta t io n ,  a n d  t h a t  th o  o r d e r  h a d  th e ir  a p p r o v a l.

T h is  c o m m it t e o  h a s  re c o m m o n d e d  th e  a p p o in tm e n t  o f  a  s p e c ia l  c o m m it 
te o ,  c o m p o s e d  o f  M e s s rs . C la re n co  M .  W o o l le y ,  E d w a r d  C h a m b o r s , P .  B .  
N o y e s ,  T h e o d o r o  F .  W h ltm a rs h , a n d  E d w in  B .  P a rk e r ,  o f  th o  P r io r it ie s  
B o a r d , a n d  P r o f .  E d w in  F .  G a y ,  s ta t is t ic ia n , t o  s t u d y  e a c h  in d u s tr y  w ith  a  
v ie w  t o  a s ce r ta in in g  w h a t  c u r ta ilm o n c  c a n  b e  m a d e , a n d  t o  r e p o r t  t o  t h o  
P r io r it ie s  B o a r d  f r o m  t im e  t o  t im e , th e  P r io r it ie s  B o a r d  in  tu rn  a d v is in g  
th o  v a r io u s  a d m in is tr a t iv e  d e p a r tm e n ts  t o  t a k e  s u ch  a c t io n  as w ill  e f 
f e c t u a te  its  r e c o m m e n d a t io n .

The order of July 3 and the announcement relativo thoreto 
follows:

T h e  U n ite d  S ta te s  F u o l A d m in is t ra t io n  a fte r  c o n s u lta t io n  w ith , th o  W a r  
In d u s tr ie s  B o a r d  h a s  issu ed  a  r e g u la t io n  cu r ta il in g  th o  c o n s u m p t io n  o f  
fu o l in  b re w e rie s  t o  5 0 %  o f  th e  a v o r a g o  a n n u a l a m o u n t  o f  fu o l  c o n s u m e d  
a „  s u c h  b r e w e ry  d u r in g  th o  p e r io d  f r o m  J a n . 1 1 9 1 5 , t o  D o c .  31 1 9 1 7 .

The following is tho text of the order:
U . S . F U E L  A D M I N I S T R A T I O N ,

W ashington, D . C ., July 3 1 9 1 8 .
Regulation Restricting Fuel Consumption by Brewers.

I t  a p p e a r in g  t o  t h o  U n ite d  S ta te s  F u e l A d m in is t ra to r ,  a f te r  c o n s u lta 
t io n  w it h  t h o  C h a irm a n  o f  th e  W a r  In d u s tr ie s  B o a r d , in  v ie w  o f  th e  n e 
c e s s ity  fo r  c o n s e r v in g  th o  c o u n t r y ’s  re so u rce s  fo r  th o  p r o s e c u t io n  o f  t h o  
w a r  a n d  In c o n s id e r a t io n  o f  t h o  in cre a se d  d e m a n d  fo r  fu o l f o r  in d u s tr ie s  
e n g a g e d  in  th o  p r o d u c t io n  o f  m u n it io n s  a n d  c o m m o d it ie s  r e q u ire d  o f  
th o  c o n d u c t  o f  th o  w a r , a n d  th o  fa c t  th a t  o w in g  t o  th o  l im ita t io n s  u p o n  
tr a n s p o r ta t io n  fa c il it ie s  a n d  o th e r  ca u so s  r e su lt in g  f r o m  th o  w a r , th e re  is  a n  
in s u ffic ie n t  s u p p ly  o f  fu e l f o r  th o se  p u r p o s e s , a n d  a lso  fo r  a ll th o  o th e r  p u r 
p o se s  o x is t in g  in  n o rm a l t im e s , th a t  it  is  e ssen tia l t o  t h o  n a t io n a l s e c u r it y  
a n d  d e fo n s o  f o r  th o  su cce ss fu l p r o s e c u t io n  o f  th e  w a r , a n d  fo r  th o  s u p p o r t  
a n d  m a in te n a n ce  o f  t h o  A r m y  a n d  N a v y ,  t o  r e s tr ic t  th o  c o n s u m p t io n  o f  
fu e l in  ce r ta in  lin es  o f  in d u s tr y ; a n d  th a t  a m o n g  s u ch  in d u s tr ie s  is th a t  o f  
th o  b ro w in g  o f  b e e r , a le , p o r t e r ,  a n d  o th e r  ce re a l b o v e ra g e s , a s  d e f in e d  
in  th o  re g u la t io n  h e re in a fte r  p re s c r ib e d ; a n d  th o  U n ito d  S ta te s  F u e l A d 
m in is tr a to r  h e r e b y  f in d in g  th a t  th o  re s tr ic t io n  o f  fu o l c o n s u m p t io n  t o  th o  
e x to n t  s p e c ifie d  in  sa id  re g u la t io n  is  r e a s o n a b le , a n d  th a t  s u c h  re s t r ic t io n  
w ill c o n t r ib u te  t o  th e  su cce ss fu l o u t c o m e  o f  th o  w a r  t lir o u g h  th o  re lea s in g  
o f  fu e l a n d  o th o r  re so u rce s  fo r  w a r  p u rp o s e s , a n d  w ill r e su lt, w ith  o th e r  
l im ita t io n s  u p o n  t h o  u so  o f  fu e l In v a r io u s  o th o r  lin os  o f  in d u s tr y  th r o u g h  
th o  e s ta b lish in g  o f  s im ila r  re g u la t io n s , in  a n  e q u ita b le  d is t r ib u t io n  a n d  
a p p o r t io n m e n t  o f  fu o l a m o n g  co n s u m e rs , in  a c c o r d a n c e  w it h  th o  r e la t iv e ly  
csso n tia l n a tu ro  o f  th o ir  p r o d u c t  t o  th o  p r o s e c u t io n  o f  th o  w a r .

T h o  U n ite d  S ta te s  F u e l A d m in is t ra to r ,  a c t in g  u n d e r  a u t h o r it y  o f  a n  
E x e c u t iv e  o r d e r  o f  t h o  P re s id e n t  o f  t h o  U n ite d  S ta te s , d a te d  A u g .  23  1 9 1 7 , 
a p p o in t in g  sa id  A d m in is t ra to r ,  a n d  o f  su b s e q u e n t  E x e c u t iv e  o rd e rs , a n d  
in  fu r th e ra n c e  o f  th e  th e  p u r p o s e  o f  sa id  o rd o rs  a n d  o f  t h o  A c t  o f  C o n g re ss  
th e re in  re fe r re d  t o  a n d  a p p r o v e d  A u g .  10 1 91 7 ,

H e r e b y  m a k e s  a n d  e s ta b lish e s  th o  fo l lo w in g  re g u la t io n  e f fe c t iv e  u n t il  
fu r th o r  o r  o th e r  o r d e r ,  a n d  s u b je c t  t o  g e n e ra l o r  s p e c i f ic  m o d if ic a t io n  h ere 
a f t e r  f r o m  t im e  t o  t im e , a n d  a t  a n y  t im e ;

Regulation Restricting Fuel Consumption by Brewers.
1 . T h a t  th o  te rm  “ b r e w e r ”  in  t ills  re g u la t io n  sh a ll b o  c o n s tr u o d  t o  in c lu d o  

a n y  p e r s o n , f ir m ,  a s s o c ia tio n , o r  c o r p o r a t io n , e n g a g o d  in  th o  b ro w in g  o f  
a lc o h o lic  o r  n o n a lc o h o l ic  b e e r , a le , p o r t  o r , o r  o th e r  c e re a l v o b o ra g e s .

2 . T h a t  t h o  te rm  “ b r e w e r y ”  sh a ll b o  c o n s tr u e d  to  m o a n  a n y  b u ild in g , 
p r iv a to  o r  p u b lic ,  in  w h ic h  a r t if ic ia l  h e a t  is u sed  t o  a id  in  th o  p r o d u c t io n  o f  
a lc o h o lic  o r  n o n a lc o h o l ic  b e e r , a lo , p o r t o r ,  o r  o th e r  ce re a l b o v o r a g o s .

3 .  T h a t  n o  b ro w e r , as d e f in e d  a b o v e ,  sh a ll a t  a n y  o f  id s  b re w o rio s  c o n 
su m e , b u r n , o r  u so  fu e l o f  a n y  d e s c r ip t io n ,  in c lu d in g  c o a l ,  co lco , n a tu ra l g a s , 
fu o l  o i l ,  o r  o th e r  p e tr o le u m  p r o d u c t s ,  o r  u so  p o w o r  d e r iv e d  fr o m  a n y  s u c h  
fu e l, f o r  o r  in  c o n n e c t io n  w it h  th o  b ro w in g  o f  e ith e r  a lc o h o lic  o r  n o n a lc o h o l ic  
c o ro a l b o v o ra g e s , in c lu d in g  b o o r , a lo , p o r te r ,  a n d  b e e r  s u b s t itu te s , a s  a b o v o  
d o f in e d , d u r in g  th e  y e a r  b e g in n in g  J u ly  1 1 9 1 8 , a n d  e n d in g  J u n o  3 0  1 9 1 9 , 
t o  a n  a m o u n t  In e x ce ss  o f  5 0 %  o f  th o  a v o r a g o  a n n u a l a m o u n t  o f  th o  fu o l 
c o n s u m e d  a t  s u c h  b r e w e ry  d u r in g  th o  p e r io d  f r o m  J a n . 1 1 9 1 5 , t o  D e c .  
31 1 91 7 .

4 . T h a t  w h e re  i t  a p p o a rs  th a t  a n y  p a r t icu la r  b re w e ry  w a s  n o t  in  e x is t 
e n c e  o n  J a n . 1 1 9 1 5 , th o n  a n d  in  s u c h  c a s o  th o  p e r io d  d u r in g  w h ic h  it  h a s  
b e e n  in  o x is to n co  p r io r  t o  J a n . 1 1918 sh a ll b o  c o n s id e r e d  a n d  u se d  a s  a  b a s is  
in  d e te rm in in g  th o  q u a n t it y  o f  fu o l t h a t  m a y  b o  c o n s u m e d  u n d e r  th is  
r e g u la t io n  d u r in g  th o  y e a r  b e g in n in g  J u ly  1 1 91 8 .

5 . T h a t  a n y  b ro w e r  as a b o v o  d e fin e d  o w n in g  a n d  o p e r a t in g  m o r o  th a n  
o n o  b r o w e ry  fo r  th o  b ro w in g  o f  a lc o h o lic  o r  n o n a lc o h o l ic  b e e r , a le , p o r t o r ,  
o r  o th e r  ce re a l b o v e r a g e s , m a y  c o m b in o  s u c h  b ro w o r lc s  a n d  u so  in  s u ch  c o m 
b in e d  b re w e ry  th o  fu e l a l lo t te d  t o  e a c h  o f  s u c h  b ro w o rio s  b y  th is  r e g u la t io n , 
p r o v id o d  th o  to ta l  a m o u n t  o f  fu o l s o  u so d  a t  s u c h  c o m b in e d  b r o w e ry  sh a ll 
n o t  b o  in  o x ce ss  o f  th o  a m o u n t  o f  fu o l p e r m it te d  t o  b o  u so d  b y  a ll o f  s u ch  
b re w e rie s  w h e n  o p o r a te d  s e p a ra te ly .

6 . T h a t  w h e n e v e r  t w o  o r  m o r e  b ro w o rs  f in d  t h a t  a  fu r th e r  fu o l o c o n o m y  
w o u ld  resu lt f r o m  u s in g  in  o n o  b r e w e ry  t h o  a llo tm e n ts  o f  fu o l as p r o v id o d  
fo r  b y  th is  r e g u la t io n  t o  tw o  o r  m o r o  b ro w e rie s  th o n , u p o n  a p p lic a t io n  t o  
t h o  U n ito d  S ta te s  F u o l A d m in is t ra t io n  a n d  u p o n  ro c e ip t  o f  a  p e r m it  th o r o fo r ,  
s u c h  b re w e rs  m a y  u so  t h o  a g g re g a te  a llo tm e n ts  o f  fu o l t o  th e ir  r e s p e c t iv e  
b re w e rie s  a t  o n o  o r  m o r o  b row e rie s  o p o r a to d  jo in t ly  b y  th e m , p r o v id e d  th o  
a m o u n t  o f  fu e l  s o  u se d  s h a ll  n o t  e x c e e d  th o  a m o u n t  o f  fu o l p e r m it te d  t o  b o  
u se d  b y  a ll s u ch  b ro w e rie s  w lio n  o p o r a to d  s e p a r a te ly .

7 . T h a t  a n y  s u c h  b re w e r  v io la t in g  o r  r e fu s in g  t o  c o n fo r m  t o  th o  a b o v o  
re g u la t io n  sh a ll b e  l ia b lo  t o  th o  p o n a lt y  p r o s c r ib e d  In th o  a fo re s a id  A c t  o f  
C o n g re ss .

I I .  A .  G A R F I E L D ,
United States Fuel Administrator.

NATIONAL COAL ASSOCIATION URGES PROHIBITION 
IF COAL REQUIREMENTS ARE TO BE MET.

According to tho National Coal Association immodiato 
nation wide prohibition is necessary if tho oxtra 100,000,000 
tons of coal a year needed by tho country is to bo mined. 
A  statemont to this offect issuod by tho Committeo has boon 
sont to Fuel Administrator Garfiold, who is said to have 
laid its recommendation before Prosidont Wilson. In tho 
statement to M r. Garfiold tho Association said:

R e g a rd le s s  o f  p o lit ic a l  a ffi l ia t io n s  o f  th o  m e m b e r s  o f  th o  a s s o c ia t io n ,  a n d  
le a v in g  o u t  o f  c o n s id e r a t io n  th o  m o r a l issu es in v o lv e d ,  a n d  b a s in g  i t s  
o p in io n  e n t iro ly  o n  e c o n o m ic  a n d  p a t r io t ic  g r o u n d s ,  t h o  c o m m it t e o  u n a n i
m o u s ly  a n d  u n q u a lif ie d ly  b o lio v e s  th a t  n a t io n a l p r o h ib it io n  fo r  t h o  p e r io d  
o f  t h o  w a r  is a b s o lu te ly  n e ce ssa ry  t o  m a k e  o f f c c t lv o  th is  o r  a n y  o th o r  p la n  
f o r  in cre a se d  c o a l  p r o d u c t io n .  t3 |

A  c o m p a r is o n  o f  th e  r e c o rd s  o f  p r o d u c t io n  o f  m in o s  in  w e t  a n d  d r y  te r r i 
t o r y  fu rn ish e s  a m p le  p r o o f  o f  t h o  n o o d  o f  p r o h ib it io n .  T h o  v a r io u s  In 
s ta n ce s  c it e d  t o  y o u  n e e d  n o t  b o  ro p o a te d  h e re , b u t  t h o y  t y p i fy  th e  o x p e r l-  
e n c o  o f  o p e r a to r s  th r o u g h o u t  t h o  e n t ire  c o u n t r y .
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A. R . Hamilton, Chairman of tho Coal Production Com- 

mitooe of tho Association, in a statement to tho public, said:
O u r c o m m it t e e  is c o m p o s e d  o f  p r a c t ic a l  o p e r a t in g  m e n , r e p re se n t in g  all 

t h o  p r in c ip a l  p r o d u c in g  d is tr ic ts  o f  th o  c o u n t r y .  T h o y  a ro  m o n  o f  a ll 
s h a d e s  o f  p e rso n a l o p in io n . S o m o  c o m o  f r o m  w o t  S ta to s , s o m e  c o m o  fr o m  
d r y  S ta to s , a n d  s o m o  f r o m  S ta to s  p a r t ly  w o t  a n d  p a r t ly  d r y .  T h o y  all 
t o ld  th e ir  s to r ie s  a n d  p ro s o n to d  t lio ir  f ig u re s  t o  s h o w , n o t  o n ly  th e  ro la tiv o  
e f f i c ie n c y  o f  th o  m in e s  as b e tw e e n  w o t  a n d  d r y  S ta te s , b u t  th o  d i f f ic u lt ie s  
o f  w o rk in g  o u t  a n y  p r a c t ic a l  b e n e f its  f r o m  d r in k  re s tr ic t io n  a lo n g  th o  
b o r d e r  lin o  b o tw e e n  w o t  a n d  d r y  t e r r it o r y .  T h o  resu lt  w a s a  d e te r m in e d  
a n d  u n q u a lif ie d  s ta n d  fo r  n a t io n a l p r o h ib it io n .

T h e  c o m m it t o e  fe e ls  th a t  th e  d r in k in g  e v il  h a s  b o c o m o  s o  r a m p a n t  in  th o  
m in in g  c o m m u n it ie s  th a t  its  c o m p le t e  e l im in a t io n  is fu n d a m e n ta lly  n e c e s 
sa r y  in  th o  e f fo r t  t o  sp o e d  u p  th o  m in e s  s u f f ic ie n t ly  t o  g e t  t h o  1 0 0 ,0 0 0 .0 0 0  
a d d it io n a l  t o n s  o f  c o a l  tills  c o u n t r y  w ill re q u ire  th is  y e a r . I t  is n o w  u p  t o  
C o n g r e ss  t o  m a k e  a  c le a n  c u t  c h o ic o  b o tw e o n  b o o z o  fo r  th o  m in in g  c o m 
m u n it ie s  a n d  c o a l  f o r  t iio  w a r  a n d  th o  p u b lic .

DISCUSSION OF METHODS OF INCREASING OUTPUT 
OF MACHINE TOOLS.

Announcement concerning a conference held to discuss 
mothods of increasing tho output of machine tools was made 
as follows by tho W ar Industries Board on July 7:

M e t h o d s  o f  in c re a s in g  t h o  o u t p u t  o f  p la to -w o r k in g  m a c h in o  t o o ls  t o  m e e t  
th o  u n u su a l d e m a n d s , p r in c ip a lly  o f  th o  N a v y  a n d  th o  E m e r g e n c y  F lo e t  
C o r p o r a t io n , w o ro  d is cu sse d  a t  a  m e e t in g  o f  s u c h  t o o l  b u ild e rs  w it h  r e p r e 
s e n ta t iv e s  o f  th e  W a r  In d u s tr ie s  B o a r d ,  a r m y  a n d  n a v y  o n g in co rs , th o  
E m o r g o n c y  F le o t  C o r p o r a t io n , a n d  s o m o  o f  its  s u b -c o n t r a c to r s .  P r o b a b ly  
9 5 %  o f  th o  m a n u fa c tu re rs  o f  p u n ch in g  a n d  sh e a r in g  m a c h in e r y ,  b o n d in g  
r o lls , p la te  p la n e rs , s p a c in g  ta b le s , & c . ,  w e ro  r e p r o s o n to d .

S u g g e s tio n s  fo r  in c re a s in g  th o  o u t p u t  in c lu d e d : M o r o  in te n s iv e  m a n u 
fa c tu r in g  b y  e l im in a t in g  f r o m  ce r ta in  s h o p s  th o  b u ild in g  o f  th o  u su a l la rg o  
v a r io t y  o f  t o o ls  a n d  c o n c e n tr a t in g  o n  th o  p r o d u c t io n  o f  a  lim ite d  v a r ie ty  
a n d  th o  d is t r ib u t io n  o f  c o n t r a c ts  t o  c o n c o r n s  th a t  h a v e  n o  u rg e n t  w a r  
c o n t r a c ts ,  b u t  w h ic h , w ith  th o  a id  o f  p a t te r n s , d r a w in g s , a n d  th o  c o 
o p e r a t io n  o f  re g u la r  m a n u fa c tu r e r s , c o u ld  p r o d u c e  s ta n d a r d  e q u ip m e n t . 
I t  Is h o p o d  in  th is  w a y  t o  a d v a n c o  th o  g e n e ra l w a r  p r o g r a m .

T o  c a r r y  o u t  t h o  su g g e s t io n s  a d o p te d  b y  th o  m o o t in g  a  c o m m it t e o  o f  
m a n u fa c tu re rs  w a s  a p p o in t e d  t o  w o r k  in  c o n ju n c t io n  w it h  G .  E .  M e r r y -  
w e a th e r , C h ie f  o f  th o  M a c h in o  T o o l  S e c t io n  o f  t h o  W a r  In d u s tr ie s  B o a r d . 
T h is  c o m m it t e o  in c lu d e s : I I .  J .  B a ilo y  o f  I l i l le s  &  J o n e s , W i lm in g t o n ,  D e l . ,  
a s C h a irm a n ; W .  I t .  B e a t t y  o f  th o  B e a t t y  M a c h in o  &  M a n u fa c t u r in g  C o . ,  
I la m m o n d ,  I n d . ;  W .  I I .  H a r m a n  o f  th o  S o u th w a r k  M a c h in o  C o . ,  P h ila 
d e lp h ia ; W a lt e r  D .  S a y lo  o f  th o  C le v e la n d  P u n c h  & S h e a r  W o r k s ,  C le v e 
la n d , O h io ; F re d  C .  A v e r y  o f  th o  L o n g  &  A l ls ta te r  C o . ,  H a m ilt o n , O h io .

COAL OPERATORS OPPOSED TO BONUS SYSTEM  
TO MINERS.

In making known that coal oporators aro opposed “ to 
tho bonus system” to miners, tho Federal Fuel Administra
tion issued tho following statement:

C o a l  o p e r a to r s  o f  c e n tr a l  P e n n s y lv a n ia ,  in  a  c o n fe re n ce  h o ld  in  W a s h in g 
t o n ,  t o o k  c o g n iz a n c e  o f  th o  w a rn in g  o f  th e  U n ite d  S ta te s  F u o l A d m in is t r a 
t io n  th a t  t h o  p r a c t ic e  o f  p a y in g  “ b o n u se s ”  t o  m in e rs  th re a te n e d  t o  u n s o tt lo  
t lie  e n t iro  la b o r  s itu a t io n  t lir o u g h o u t  th o  s o f t  c o a l  f ie ld s  o f  th e  c o u n t r y .  
T h o  c o n fe re n ce  a d o p t o d  a  r e s o lu t io n  r e q u e s t in g  th o  F u o l A d m in is t ra t io n  
t o  c lo s o  d o w n  a n y  m in o  t h a t  p e rs ists  in  th e  p a y m o n t  o f  b o n u se s  o r  o t lio r  
v io la t io n s  o f  th e  W a s h in g to n  w a g o  a g re e m e n ts  a tid  th e  ru les  a n d  r e g u la t io n s  
o f  t h o  F u e l A d m in is t ra t io n .

T h o  c o n fe re n ce  w a s  a t t e n d e d  b y  m o r o  th a n  150 o p o r a to r s .  A l l  o f  th o  
sp e a k e rs  w h o  a d d re sse d  th o  c o n fe r e n c e  e m p h a s iz e d  th e  fa c t  th a t  c o m p e t it io n  
fo r  la b o r  b y  th o  p a y m e n t  o f  b o n u se s , p r o m iu m s , p r ize s , & c . ,  h a d  a  d is o r 
g a n iz in g  e f fe c t ,  s o m o  m in e s  g e t t in g  m o ro  th a n  th e ir  s u p p ly  o f  la b o r ,  w h ile  
o th e rs  w e ro  re n d e re d  id le  o r  n e a r ly  s o  o n  t h a t  a c c o u n t .  T h o  n e t  re s u lt , 
t h e y  c o n t e n d e d , w a s  d is s a t is fa c t io n  a m o n g  th e  m in e rs  a s  a  w h o le  a n d  loss  
o f  p r o d u c t io n  t h r o u g h  th o  sh ift in g  o f  th o  m o n  fr o m  o n o  m in e  t o  a n o th e r  
in  c o m p e t it io n  fo r  th o  h ig h e r  w a g e s .

I I .  A .  G a r fie ld ,  U n ite d  S ta to s  F u o l A d m in is t ra to r ,  t o ld  t h o  o p e r a to r s  
th a t  th o  F u o l A d m in is t r a t io n  w a s  o p p o s e d  t o  a n y  p r a c t ic o  w h ic h  r e su lte d  
In d is tu r b in g  la b o r  c o n d it io n s  a n d  cu r ta ilo d  p r o d u c t io n  a t  a  t im e  w h e n  th o  
c o a l  o u t p u t  w a s  v it a l  t o  th e  su cce ss  o f  A m e r ic a  a n d  h e r  a llies .

T h o  r e s o lu t io n  a d o p t e d  b y  th o  c o n fe re n ce  r o c o m m o n d in g  th a t  th o  F u o l 
A d m in is t ra t io n  ta k e  v ig o r o u s  s to p s  t o  su p p re ss  th o  s o -ca lle d  " b o n u s  s y s t o m ”  
w a s  tr a n s m it te d  a t  o n c o  t o  a ll o f  th o  o p o r a to r s  In th o  c o n tr a l  P e n n s y lv a n ia  
f io ld .

Text of Resolution.
T h o  r e s o lu t io n  ro a d :
W h o r o a s , it  h a s  b e e n  b r o u g h t  t o  o u r  a t t e n t io n  b y  th o  F u o l A d m in is t ra 

t io n  th a t  m a n y  c o a l  o p e r a to r s  a r o  g r a n t in g  b o n u se s  a n d  o th e r  in d u c e m e n ts  
f o r  la b o r ,  t h e r e b y  ca u s in g  u n re s t , u n u su a l la b o r  t u m o v o r ,  a n d  in te r fe r in g  
w ith  m a x im u m  p r o d u c t io n  o f  c o a l :

I t o s o lv c d ,  T h a t  w o  r e c o m m e n d  th o  F u o l A d m in is t ra t io n  c lo s e  d o w n  c o a l 
m in e s  in  ce n tra l P e n n s y lv a n ia  as b e in g  w a s te fu l a n d  u n e c o n o m ic  fo r  w o rk in g  
in  th o  p re s e n t  w a r  e m e r g e n c y ,  w h o ro  t h o  w a g o  ra to s  o r  c o n d it io n s  o ffe r e d  
a t  th o  s a m o  e x c e e d  th e  r a te s  a n d  c o n d it io n s  in  e f fe c t  u n d e r  th o  W a s liin g to n  
a g re e m e n t , as a p p lie d  t o  th o  co n tra l P e n n s y lv a n ia  f ie ld ,  o r  d e c is io n s  o f  
th o  U n lto d  S ta to s  F u e l A d m in is t ra t io n  th e re u n d e r .

T h a t  a  b o a r d  o f  f iv o  m e m b e rs  b o  c o n s t it u t e d  b y  t h o  A s s o c ia t io n  o f  
B itu m in o u s  C o a l O p e ra to rs  o f  C o n tra l  P e n n s y lv a n ia , s u b je c t  t o  a p p ro v a l  
o f  th o  U n ite d  S ta to s  F u e l A d m in is t ra t io n ,  t o  d e te r m in e  In e a c h  c a s e  u p o n  
h e a r in g  t o  th o  o p e r a t o r  th o  q u e s t io n  o f  w h o th o r  a n y  o p e r a t o r  b e lo n g s  in  
th o  c la ss  o f  s u c li  w a s te fu l a n d  u n e c o n o m ic  m in o s  f o r  w o rk in g  a t  th is  t im e . 
T h o  f in d in g s  a n d  r e c o m m e n d a t io n s  o f  s u c li  b o a r d  t o  b o  s u b je c t  t o  a p p e a l 
t o  th O iF u ol A d m in is t ra t io n  b y  a n y  a g g r io v e d  p a r t y .

NEW COKE PRICES ANNOUNCED BY FUEL 
ADMINISTRATION.

Now prico regulations, effective on July 9 for crusliod 
and scroonod coke and breoze produced in by-product and 
boohivo ovens bavo boon announced by tlio U . S. Fuel 
Administration as follows:

B y  o r d o r s  o f  t h o  U n ito d  S ta to s  F u o l A d m in is t r a t io n ,  o f fo c t lv o  J u ly  9 , 
p r ic o  r e g u la t io n s  h a v e  b e e n  e s ta b lis h e d  o n  c r u s h e d  a n d  s c r o o n o d  c o k o  a n d  
b r o o z o  p r o d u c e d  in  b y -p r o d u c t  o v e n s ,  o n  c r u s h e d  a n d  s c r e e n e d  c o k e  a n d  
b r o o z o  m a d e  in  b o o h iv o  o v e n s ,  o n  b e e h iv e  c o k o  In th o  S t a t o  o f  U y t a h ,  a n d  
o n  g a s  c o k o .

A s  a n th r a c lto  c o a l  is n o t  o b t a in a b le  in  c o r ta ln  d is t r ic t s  w h o ro  g a s  c o k o  Is 
p r o d u c e d ,  a n d  a s  th e ro  a r o  n o  p u b lis h e d  r a ilr o a d  f r e ig h t  ra to s  o n  a n th r a 
c l t o  c o a l  t o  s u c h  d is t r ic t s ,  th o  b a so  p r ic o  f o r  s u c h  c o k o  a t  t h o  p la n t  p lu s  th o  
lo w e s t  p u b lis h e d  c o k o  fr e ig h t  ra to  t o  s u ch  p o in t  sh a ll  b o : R u n  o f  r e t o r t s .

$ 5  5 0 ; ru n  o f  r e to r ts  s c re e n e d  a b o v e  t h r e o -fo u r t h  in ch  s iz o , SO; s c re e n e d  
a n d  s ize d  a b o u t  t h r o e -fo u r t h  in c h , S6 5 0 ; s c re e n e d  a n d  s ize d  b e tw e e n  o n e -  

,h a l f  a n d  t h r e e -fo u r t h  in c h , 84  5 0 .
T h o  p r ice s  o f  g a s  c o k o ,  a t  th o  p la n t  in  d is t r ic t s  w h e re  a n th r a c ite  c o a l  is 

o b t a in a b le ,  s o ld  t o  d e a le rs  fo r  d is t r ib u t io n  in  lc s s - th a n -c a r  l o t s ,  o r  d e l iv 
e r e d  d ir e c t  t o  c o n s u m e r s  f o r  h o u s e h o ld  p u r p o s e s ,  a re  f ix e d  a s  fo l lo w s : 
S cre e n e d  a n d  s ize d  a b o v e  t h r e e -fo u r t h  in c h , th o  sa m o  p r ic o  e s ta b lis h e d  
fo r  s t o v o  a n th r a c ite  in  th e  sa m o  lo c a l i t y ;  ru n  o f  r e t o r t s  s c re e n e d  a b o u t  
th r o e -fo u r th  in c h , 2 5  c e n ts  less th a n  th o  p r i c o  o f  s t o v o  a n th r a c ite ; ru n  o f  
r e to r ts  n o t  s c r e e n e d , 75  c e n ts  less  th a n  th o  p r i c o  o f  s t o v e  a n th r a c ito .  C o k o  
s o ld  fo r  p u r p o s e s  o t h e r  th a n  th o s e  ju s t  m e n t io n e d  w il l  t a k e  sa m o  p r ic o  as 
g a s  c o k o  in  lo c a li t ie s  w h e re  a n th r a c ite  is  n o t  o b t a in a b le .

T h o  m a x im u m  p r ic e  fo r  b r e e z e  sh a ll b o  o n o -h a l f  th o  p r ic e  e s ta b lis h e d  fo r  
ru n  o f  r o t o r t s  c o k o  u n scre o n o d  m a d e  in  g a s  r e t o r t s  w h e ro  s u c h  b r e e z e  is 
p r o d u c e d .

T h o  o r d e r  r e la t in g  t o  c o k e  m a d e  in  b e e h iv e  o v e n s  p r o v id e  t h a t  t h o  p r ic o  
p o r  to n  f .  o .  b .  t h o  o v e n s  fo r  c ru sh e d  c o k o  o v e r  t h r e e -fo u r t h  in c h  s izo  sh a ll 
b o  th o  m a x im u m  p r ic e  fo r  7 2 -h o u r  s e le c te d  f o u n d r y  c o k e ,  p lu s  3 0  c e n t s .  
A l l  p re p a re d  s izo s  o f  c lo a n  d r y -s c r e o n o d  c o k o  u n d e r  t h r e e -fo u r t h  in c h  s izo  
s h a ll  b o  S I le s s  th a n  th o  p r ic o  fo r  b la s t  fu r n a c e  c o k o  m a d e  a t  b e e h iv e  o v e n s  
s u c li  c o k o  is  p r o d u c e d .  T h o  m a x im u m  p r ic o  fo r  b r e e z o  sh a ll b o  o n -h a l f  
t h e  p r ic o  e s ta b lis h e d  f o r  b la s t -fu r n a c o  c o k o  m a d e  in  b e e h iv e  o v e n s  w h e r e  
s u c h  b ro o z o  is  p r o d u c e d .

T h o  m a x b n u m  p r ic o  f o r  c o k e  p e r  t o n  f .  o .  b .  c a r s  a t  o v e n s  f o r  c ru s h e d  
c o k e  o v e r  th r e o -fo u r th  in c h  s ize  p r o d u c e d  a t  a n y  b y -p r o d u c t  o v e n  p la n t  
sh a ll b o  th o  m a x im u m  p r ic o  f o r  r u n -o f -o v o n s  c o k e ,  p lu s  5 0  c e n t s .  T h is  
sh a ll in c lu d o  a ll  p r e p a r e d  s ize s  o f  c le a n  h a r d  c o k o  o v e r  t h r e e -fo u r t h  in ch  
s izo , w h o th o r  c r u s h e d  o r  s c re o n e d  m e c h a n ic a lly  o r  s c r e e n e d  b y  h a n d . 
T h o  m a x im u m  p r ic o  p e r  t o n  f .  o .  b .  c a r s  a t  o v o n s  f o r  a ll  p r e p a r e d  s ize s  o f  
c lo a n  d r y -s c r e o n o d  c o k o  u n d e r  th r e o -fo u r t l i  in c h  s izo  sh a ll b o  $1 p e r  t o n  less 
th a n  th o  p r ic o  f o r  r u n -o f-o v e n s  m a d o  in  b y -p r o d u c t  o v e n s  w h e re  s u c h  c o k e  
is p r o d u c e d .  T h o  p r ic o  p o r  t o n  f o r  b r e o z o  s h a ll b o  o n e -h a l f  th o  p r i c o  o f  
r u n -o f -o v o n  c o k o  m a d o  in  b y -p r o d u c t  o v e n s  w h e ro  s u c h  b r e e z o  is p r o d u c e d .

P r ice s  fo r  c o k o  p r o d u c e d  in  th o  S ta te  o f  U ta h  w e re  e s ta b lis h e d  a s  f o l 
lo w s : $ 8  50  p o r  t o n  f o r  s m e lt in g  o r  fu r n a c o  c o k o ;  8 9  5 0  p e r  t o n  f o r  7 2 -h o u r  
so lo c to d  fo u n d r y  c o k e .

Tho Fuol Administration also mado public at the same 
time tho following [with reference to tho prices established:

I t  a p p e a r in g  t o  th o  U n ite d  S ta te s  F u e l A d m in is t r a to r  t h a t  as a n t h r a c it o  
c o a l  is n o t  o b t a in a b le  in  c e r ta in  d is t r ic t s  w h ere , g a s  c o k o  is p r o d u c o d ,  a n d  
th a t  th o re  a r o  n o  p u b lis h e d  r a ilr o a d  fr e ig h t  ra to s  o n  a n th r a c ito  c o a l  t o  s u c h  
d is t r ic t s ,  th e r e fo r e  v a r io u s  a d d it io n a l re g u la t io n s  s h o u ld  b o  p u t  in  fo r c e  
fo r  th o  b e t t o r  c o n t r o l  o f  d is t r ib u t io n  o f  g a s  c o k o ,  a n d  o f  th o  p r ice s  a t  w h ic h  
it  sh o u ld  b o  s o ld .  •

T h e  U n ito d  S ta to s  F u e l A d m in is t r a to r ,  a c t in g  u n d e r  th o  a u t h o r it y  o f  a n  
E x o c u t iv o  o r d e r  o f  th e  P r e s id e n t  o f  th o  U n ite d  S ta te s , d a t e d  A u g .  2 3  1 9 1 7 , 
a p p o in t in g  sa id  a d m in is tr a to r ,  a n d  o f  ‘S u b se q u e n t E x e c u t iv e  o r d o r s ,  a n d  
in  fu r th e ra n c e  o f  th e  p u r p o s e  o f  sa id  o r d o r s  a n d  o f  th o  A c t  o f  C o n g r e ss  
th e re in  r e fe r r e d  t o  a n d  a p p r o v e d  A u g .  10 1 91 7 .

H e r e b y  o r d e r s  a n d  d ir e c t s  th a t  u n t il  fu r th e r  o r  o t h e r  o r d e r s  o f  sa id  F u e l 
A d m in is t ra to r ,  s u b jo c t  t o  m o d i f i c a t io n  b y  h im  a t  a n y  t im e  a n d  f r o m  t im e  
t o  tu n e  h e r e a fte r ,  th o  fo l lo w in g  r e g u la t io n s  sh a ll  b o  in  e f fe c t  b e g in n in g  a t  
7 a .  m . J u ly  9  1918 :

(1 ) T h o  p r ic o  o f  c o k o  sh a ll b o  u n d e rs to o d  as th e  p r ic o  p e r  t o n  o f  2 ,0 0 0  
p o u n d s ,  f .  o .  b .  c a r s  a t  th e  p la n t  w h e re  th e  c o k e  is  m a n u fa c t u r e d .

(2 ) A l l  th o  m a x im u m  p r ice s  m e n t io n e d  h e re in  sh a ll a p p ly  t o  c a r  lo t s  s o ld  
t o  c o n s u m e rs  o r  t o  d e a le rs  fo r  w a g o n  d e l iv e r y ;  a n y  c o m m is s io n s  p a id  t o  
so ilin g  a g e n c ie s  o r  m a rg in s  a llo w e d  t o  jo b b e r s  s h a ll b o  p a id  b y  th e  v e n d o r s ,  
a n d  sh a ll n o t  b o  a d d e d  t o  t h e  p r ic e s  e s ta b lis h e d  h e r e b y .

(3 ) I n  a ll  ca se s  w h e re  w a g o n  d e liv e r ie s  a r e  m a d o  b y  th e  c o k o  p r o d u c e r  
a  re a s o n a b le  c h a r g e  fo r  s u ch  h a n d lin g  a n d  d e l iv e r y  m a y  b e  m a d o  s u b je c t  
t o  a p p r o v a l  o f  th e  F e d e ra l  F u o l A d m in is t r a to r  fo r  t h o  S ta to  in  w h ic h  s u ch  
d o l iv o r y  is m a d e .

(4 ) I n  t h o s e  lo c a li t ie s  w h e ro  a n th r a c ite  c o a l  is  n o t  o b t a in a b le  th e  m a x i
m u m  p r ic o  o f  e a ch  g r a d o  o f  g a s  c o k o ,  p o r  t o n  o f  2 ,0 0 0  p o u n d s  f .  o .  b .  c a r s  
a t  th o  p la n t  w h e r o ls u c h  c o k o  is  p r o d u c o d ,  sh a ll b o  th o  b a se  p r i c e  f o r  s u c h  
g r a d o ,  p lu s  th o  lo w e s t  p u b lis h e d  c o k o  f r e ig h t  r a to  t o  s u ch  p o in t  f r o m  a n y  
b o o h iv o  c o k o  d is t r i c t .  T h e  b a s o  p r ic e  s h a ll b o  a s  fo l lo w s :
R u n  o f  r o t o r t s ___________________________________________________________________ $ 5  5 0
R u n  o f  r o t o r t s  s c re e n e d  a b o v e  M -in c h  s iz e ----------------------------------------------------- 0  00
S cre e n e d  a n d  s lzo d  a b o v e  J^ -in ch  s iz o ----------------------------------------------------------- 6  50
S cro o n o d  a n d  s lzo d  b e tw e e n  .a n d  J f - in c h -------------------------------------------------4  50

(5 ) W h e r e  a n th r a c ite  c o a l  is o b t a in a b le  th e  m a x im u m  p r ic e s  o f  v a r io u s  
g ra d o s  o f  g a s  c o k o  p e r  t o n  o f  2 ,0 0 0  p o u n d s ,  f .  o .  b .  c a r s  a t  th o  p la n t  a t  
w h ich  it  is p r o d u c o d , s o ld  t o  d e a le rs  fo r  d is t r ib u t io n  in  le s s -th a n -c a r lo a d  
l o t s ,  o r  d e liv e re d  d ir e c t  t o  c o n s u m e r s  fo r  h o u s e h o ld  p u r p o s e s , sh a ll b e  a s  
fo llo w s : S cre e n e d  a n d  s ize d  a b o v e  th r e e -fo u r th  in c h , th e  s a m e  p r ic e  as 
th a t  e s ta b lish e d  b y  th o  U n ite d  S ta te s  F u o l A d m in is t r a to r  fo r  s t o v o  a n th r a 
c it e  in  th e  sa m o  lo c a li t y ;  ru n  o f  r e t o r t s  s c re o n o d  a b o u t  t h r o e -fo u r t h  in c h , 
2 5  co n ts  less th a n  th e  p r ic e  o f  a b o v e  a n th r a c ito ; ru n  o f  r e t o r t s  n o t  s c r e e n e d , 
7 5  ce n ts  loss th a n  p r ic o  o f  s t o v e  a n th r a c ite .  T h o  m a x im u m  p r ic o  o f  g a s  
c o k o  s o ld  fo r  o t h e r  p u r p o s e s  th a n  th o s e  h e r e t o fo r e  m e n t io n e d  in  th is  p a r a 
g r a p h  sh a ll b o  th o  p r ice s  e s ta b lis h e d  in  p a r a g r a p h  (4 ) o f  th is  o r d e r . ’

(6 ) T h o 'm a x im u m  p r ic e ,  p e r  t o n  o f  2 ,0 0 0  p o u n d s ,  f .  o .  b .  c a r s  a t  p la n t  
a t  w h ich  it  is p r o d u c e d ,  f o r  b r e o z e  sh a ll b e  o n o -h a l f  th e  p r ic o  e s ta b lis h e d  b y  
th o  U n ito d  S ta to s  F u e l A d m in is t ra to r  f o r  r im  o f  r e t o r t s  c o k e  u n s c r e e n e d  
m a d e  iu  g a s  r o t o r t s  w h e ro  s u c h  b r e o z e  Ls p r o d u c o d .  T h o  te r m  b r e e z e  sh a ll 
b o  u n d e rs to o d  t o  In c lu d e : (a ) A l l  s m a ll c o k o  th a t  i f  lo f t  a f t e r  lo a d in g  c o k o  
in to  c a rs  b y  m o a n s  o f  fo r k s ,  i f  s h ip p e d  w it h o u t  fu r th e r  s c re e n in g  o r  s iz in g ;
(6) a n y  p o r t io n  o f  th is  c o k o  th a t  is lo ft  a f te r  r e m o v in g  th o  p r e p a r e d  s ize s ;
(c) a n y  u n d e rs iz e d  c o k o  t h a t  is  le ft  a f te r  r e m o v in g  t h o  m e ta llu r g ic a l  c o k o ,  th e  
fo u n d r y  c o k o ^ o r ^ t h e ’ p r c p a r e d js iz o s lb y  s c r e e n in g .

... I d  . _ H .  A .  G A R F I E L D ,
-  g d  -A f l  United States Fuel Administrator.

CAR LOADKCHARCOAL PRICES FIXED BY FUEL 
ADMINISTRATION.

The followingfannouncement was issued last week by the 
Fodoral Fuol Administration concerning maximum prices 
fixed for charcoal in carload lots:

T o  p ro v id e *  fo r ’ t h o  b e t te r  d is t r ib u t io n  o f  c h a r c o a l  t h e  U n ite d  S ta te s  F u o l 
A d m in is t ra t io n  h a s  p r o m u lg a t e d  r e g u la t io n s  c o v e r in g  th e  d is t r ib u t io n  o f  
c a r lo a d  lo t s ,  t o g e th e r  w ith  t h e  m a x im u m  p r ice s  w h ic h  m a y  b e  c h a r g e d  
b y  th e  p r o d u c e r  th e r e fo r .

U n d e r  th o  r e g u la t io n s  th e  m a x im u m  p r ice s  o f  c h a r c o a l  in  c a r  lo ts  sh a ll b e :  
L u m p  in  b u lk ,  2 0  c e n ts  p e r  b u s h e l ; lu m p  in  b a g s ,  2 2  c e n ts  p e r  b u sh e l; 
s cre e n in g s  In b a g s ,  2 0  c e n ts  p e r  b u s h e l . A l l  th e  m a x im u m  p r ice s  a p p ly  t o  
c a r  lo ts  s o ld  t o  c o n s u m e r s  o r  t o  d e a le rs  f o r  w a g o n  d e l iv e r y .  A n y  c o m m is 
s io n  p a i d ! t o  s e llin g  a g e n c ie s  o r  m a rg in s  a llo w e d  t o  jo b b e r s  sh a ll b e  p a id  
b y  th o  v e n d o r s  an d ^ sh a ll n o t  b e  a d d e d  t o  t h e  e s ta b lis h e d  p r ice s .  W h e r e  
w a g o n  d o l lv e r ie s > r e ” m a d e  b y  th e ’ p r o d u c e r  t o  th e  p u rch a se r  a  r e a s o n a b le
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c h a r g o  f o r  s u c h  h a n d lin g  m a y  b o  a d d e d  s u b je c t  t o  th e  a p p r o v a l  o f  th e  
F e d e ra l  F u e l  A d m in is t r a to r  fo r  t h e  S t a t e  in  w h ic h  s u c h  d e liv e r ie s  a re  m a d e .

W h e r e  c h a r c o a l  is  s h ip p e d  in  b a g s  t h e  a c t u a l  c o s t  o f  th o  b a g s  m a y  b e  
a d d e d  t o  th o  p r ic e s  g iv e n . T h e  p u r c h a s e r  m a y  re tu rn  b a g s  s u ita b le  fo r  
r e f i l l in g  t o  th o  p o in t  o f  L h ip m e n t w ith in  6 0  d a y s  a fte r  d a t e  o f  s h ip m e n t ,  in  
w h ic h  c a s o  th o  p r i c e  c h a r g e d  f o r  th o  b a g s  sh a ll b e  r e fu n d e d .

“ MODIFIED RUN OF M IN E” COAL PRICES.
Tho following statomont by tho United States Fuel Ad

ministrator announcing the issuance of regulations fixing the 
prices of “modified mine run,” effective July 5, was pub
lished in the “ Official Bulletin” of July 11:

A n  o r d e r  o f  th o  U n ite d  S ta te s  F u e l A d m in is t r a t io n ,  e f fe c t iv e  t o -d a y  
(J u ly  5 ) ,  p r o v id e s  r e g u la t io n s  f ix in g  th e  p r ic e s  o f  “ m o d i f ie d  m in e  r u n ”  c o a l  
f .  o .  b .  th e  m in e s .  “ R u n  o f  m in o ”  c o a l  d e s c r io e s  t h o  p r o d u c t  as i t  c o m o s  
f r o m  th o  m in o  w ith o u t  g o in g  t h r o u g h  th o  p r o c e s s  o f  s e p a r a t io n  in to  s ize s . 
“ M o d i f i e d  m in o  r u n ”  c o a l  is  d e s c r ib e d  as “ ru n  o f  th o  m in o  f r o m  w h ic h  a  
c e r ta in  p o r t io n  o f  lu m p  h a s  b e e n  s c r e e n e d .”  ■

T h o  r e g u la t io n  f ix e s  t h o  p r ice s  f o r  " m o d i f i e d  m in o  r u n ”  a t  n o t  t o  e x ce e d  
th e  a p p lic a b le  G o v e r n m e n t  m in e  p r ice s  f o r  sc re e n in g s  a t  th o  m in o  w h e ro  
s u c h  " m o d i f i e d  m in o  r u n ”  c o a l  is  p r o d u c e d  p lu s  th o  fo l lo w in g  p e r c e n ta g e s  
o f  th e  m a rg in  o r  d i f fe r e n c e  o c t w e e n  th e  a p p lic a b le  G o v e r n m e n t  m in o  
p r ice s  fo r  m in e  ru n  a n d  s c re e n in g s  a t  s u c h  m in e s :

R u n  o f  m in e  p a s s e d  th r o u g h  2 - in c h  o p e n i n 's ,  4 0 %  o f  s u c h  m a r g in .
R u n  o f  m in o  p a sse d  t h r o u g h  3 - in c h  o p e n in g s ,  8 5 %  o f  s u c h  m a r g in .
R u n  o f  m in o  p a s s e d  th r o u g h  4 - in c h  o p e n in g s ,  9 0 %  o f  s u ch  m a r g in .
R u n  o f  m in o  p a s s e d  th r o u g h  5 - in c h  o p e n in g s .  9 5 %  o f  s u c h  m a r g in .
R u n  o f  m in o  p a sse d  t h r o u g h  6 - in c h  o r  la r g e r  o p e n in g s  sh a ll t a k o  th o  

a p p lic a b le  G o v e r n m e n t  p r ic o  f o r  ru n  o f  m in o .

WARNING BY SUB-COMMITTEE ON PIG TIN WITH  
REGARD TO PERMITS FOR EXPORT SHIPMENTS. 
John Hughes, Chairman of tho Sub-Committee on Pig 

Tin of tho American Iron & Steel Institute, has issued to the 
tin trado a warning against permitting the uso of their names 
for applications for permits for exports of pig tin from 
Groat Britain, as proposed in a lotter circulated by a firm 
of. importers and dealers in that commodity. W e give 
M r. Hughes’s warning herewith:

A M E R I C A N  I R O N  A N D  S T E E L  I N S T I T U T E .
S u b -C o m m it t e e  o n  P ig  T in .

New York, July 10 191 8 .
• C ir c u la r  L e t t e r  N o .  6 .

To the Tin Trade: •
T h o  a t t e n t io n  o f  th e  S u b -C o m m lt t e o  o n  p ig  t in  w a s  d ra w n  t o  a  c ir c u la r  

le t t e r  s e n t  o u t  in  th o  la t te r  p a r t  o f  J u n e  la s t  t o  a  la r g e  n u m b e r  o f  c o n 
su m e rs  b y  a  f ir m  o f  im p o r te r s  a n d  d e a le rs  in  p ig  t in .

W i t h  r e fe r e n c e  t o  e x p o r t  p e r m its  fo r  th e  s h ip m e n t  o f  p ig  t in  f r o m  G ro a t  
B r ita in  a n d  P o sse ss io n s  t o  t h e  U n ite d  S ta te s ,  th o  c ir c u la r  le t t e r  in  q u e s t io n  
c o n ta in s  t h e  fo l lo w in g  p a r a g r a p h :

“ P e rm its  t o  s h ip  S tra its  t in  h a v e  b e e n  issu e d  t o  o u r  L o n d o n  fr ie n d s  q u ite  
f r e e ly .  S h o u ld  y o u r  r e q u ire m e n ts  fo r  th o  b a la n c e  o f  t h o  y e a r  s t ill  b o  u n 
c o v e r e d ,  w e  w o u ld  a p p re c ia te  b e in g  a llo w e d  t o  a p p ly  fo r  a  p e r m it  in  y o u r  
n a m o . W h e n  th o  p e r m it  is  is su e d , w o  w o u ld  th e n  o f fe r  y o u  th o  t in  a n d  
y o u  w o u ld  n o t  b o  o b l ig a te d  t o  b u y  u n le ss  y o u  w e ro  in  th o  m a r k e t  a n d  th o  
p r ic e  r ig h t .”

B ills  o f  la d in g  h a v e  b e e n  fr e q u e n t ly  p r e s e n te d  t o  th e  I n s t it u t e  b y  sh ip p e rs  
fr o m  G r e a t  B r ita in  a n d  P o s s e s s io n s , o r  th e ir  r e p r e s e n ta t iv e s  in  th is  c o u n t r y  
in d ic a t in g  u lt im a to  c o n s ig n e e s  w h o  h a d  n o  k n o w lo d g o  o f  t h o  p a r c e ls  o f  tin  
co n s ig n e d  t o  t h o  I n s t it u t e  fo r  th e ir  a c c o u n t s .

T h o  d e c la r a t io n  o f  th o  n a m e  o f  an  A m e r ic a n  co n s u m e r  o n  a n  a p p lic a t io n  
f o r  a n  e x p o r t  lic e n s e  f r o m  G re a t  B r ita in  a n d  P o s s e ss io n s  b a s e d  u p o n  a n  
u n d e rs ta n d in g  s u c h  as t h a t  q u o t e d  in  th o  a b o v e  p a r a g r a p h , Is c a lc u la t e d  t o  
d e c e iv e  th e  l ic e n s in g  a u th o r it ie s  o f  th o  B r it is h  G o v e r n m e n t .  I t  is a lso  
c o n t r a r y  t o  t h o  s p ir it  a n d  le t t e r  o f  th o  r e g u la t io n s  o f  th o  W a r  T r a d o  B o a rd  
re g a r d in g  a p p lic a t io n s  fo r  im p o r t  l ic e n s e s  a n d  c o n s t itu te s  a  v io la t io n  o f  
s u c h  r e g u la t io n s .

A l l  A m e r ic a n  co n su m e rs  a re  h e r e b y  w a rn e d  a g a in s t  p e r m it t in g  th o  u so  
o f  th e ir  n a m e s  in  th is  w a y ,  a s  th e  p r a c t ic e  is c o n s id e r e d  r e p re h e n s iv o  a n d  
w ill  n o t  b e  c o u n te n a n ce d  n o r  p e r m it t e d  b y  th e  W a r  In d u s tr ie s  B o a r d  n o r  
th e  W a r  T r a d o  B o a r d .

Y o u  a re  r e q u e s te d  to  r e p o r t  a ll  s u c h  o v e r tu r e s  p r o m p t ly  t o  th o  In s t it u t e ,  
a n d  i f  y o u  h a v o  r e c e iv e d  a  c o p y  o f  th e  a b o v e -m e n t io n e d  c ir c u la r  le t t e r ,  o r  
a n y  s im ila r  p r o p o s a l  f r o m  a n y  s o u r c o ,  a n d  h a v o  a c c e p t e d  a n y  s u c h  p r o 
p o s a l ,  y o u  a re  r e q u ir e d  t o  c a n c e l  t h e  a g r e e m e n t  a n d  r e p o r t  th o  fa c t s  t o  
th o  I n s t it u t e .

T h is  c ir c u la r  lo t t e r  Is s e n t  o u t  u n d e r  th o  a u t h o r it y  a n d  w it h  th o  a p p r o v a l  
o f  th o  W a r  In d u s tr ie s  B o a r d  a n d  th o  W a r  T r a d e  B o a r d .

Y o u r s  v e r y  t r u ly ,
J O H N  H U G H E S , ,  Chairman,

Sub-Committee on Pig Tin.

WARNING AGAINST RESELLING OF STEEL TO NON
WAR INDUSTRIES— INVENTORIES OF STOCKS.

At last Tuesday’s meeting of the W ar Industries Board 
action was taken to prevent steel from reaching through 
reselling, industries not holding war contracts. Manu
facturers were warned that those who havo obtained steel 
on priority orders for war work and later wore found to be 
reselling it to non-war manufacturers would havo their 
supply out off. Tho following is the warning issued by the 
Board:

T h o  a t t o n t io n  o f  t h o  W a r  In d u s tr ie s  B o a r d  h a s  b e e n  c a l le d  t o  th o  fa c t  
th a t  c e r ta in  m a n u fa c tu re rs  n o w  o n  t h o  p r o fo re n co  l is t  f o r  s to o l  s u p p ly  
a ro  re se llin g  s te e l t h a t  h a s  b e e n  d e l iv e r e d  t o  th e m  as a  r e s u lt  o f  G o v e r n 
m e n t  p r io r i t y  a ss is ta n ce .

I n  o r d e r  t o  p r e v e n t  a b u se s  o f  th is  p r io r i t y  p r iv ile g e ,  th o  B o a r d  h a s  
p a s s e d  a  r e s o lu tio n  t h a t ,  i f  a n y  s u c h  sa le s  a ro  m a d e  h e r e a fte r  w it h o u t  th o  
a p p r o v a l  o f  J .  L e o n a r d  R e p lo g lo ,  d i r e c t o r  o f  s to o l  s u p p ly  o f  th o  W a r  I n 
d u s tr ie s  B o a r d , t h e  m a n u fa c tu r e r  w h o  is r e s p o n s ib le  f o r  t h o s e  resa los  w ill  
b o  d r o p p e d  f r o m  t h o  p r e fe re n ce  l is t  a n d  w ill  n o t  r e c e iv o  fu r th e r  p r io r it y  
a ss is ta n ce .

It is reported that becauso of fears that tho presont sources 
of steel supply will prove inadequate for tho Government 
demands. All private consumers of steel and steel products 
may be required to submit sworn inventories of thoir stocks 
on hand. By means of the inventories, J. Leonard Roplo- 
gle, Director of Steel Supply of the W ar Industries Board, 
it is pointed out would bo able to keep a close check on all 
steel in the country. An inventory of stocks was taken 
with a view to equalizing tho supply of material, but no 
great help, it is said, was forthcoming from tho facts re
vealed, and Chairman Hurley has ordered another inven
tory as a check on the first. Other departments of the 
Government also are checking up their supplies of material.

PRESIDENT WILSON AUTHORIZES $6,000,000 FOR 
PURCHASE OF SWEDISH IRON ORE.

Under tho authority conferred on him in tho Urgent 
Deficiency Bill, President Wilson has issued tho following 
Executive order authorizing tho expenditures of $6,000,000 
for the purchaso of iron ore from Sweden:

B y  v ir tu o  o f  t h o  a u t h o r it y  v e s t e d  in  m o  b y  “ A n  A c t  m a k in g  a p p ro p r ia 
t io n s  t o  s u p p ly  d e f i f ie n c ie s  in  a p p ro p r ia t io n s  fo r  t h o  f is c a l  y e a r  e n d in g  
J u n o  3 0  1 9 1 7 , a n d  p r io r  f is c a l  y o a r s ,  a n d  f o r  o t h e r  p u r p o s e s ,”  a p p r o v e d  
A p r i l  17 1 9 1 7 , a p p ro p r ia t in g  th o  s u m  o f  8 1 0 0 ,0 0 0 ,0 0 0 , “ fo r  th o  n a t io n a l 
s e c u r it y  a n d  d e fe n s e , a n d  fo r  e a c h  a n d  e v e r y  p u r p o s o  c o n n e c t e d  t h e r e w ith ”  
(a n d  w h ic h  a p p ro p r ia t io n  w a s b y  A c t  o f  C o n g r e ss  a p p r o v e d  D e c .  15  1 9 1 7 , 
“ c o n t in u e d  a n d  m a d e  a v a ila b le  u n t il  J u n o  3 0  1 9 1 8 ” ) ,  I  h e r e b y  o r d e r ,  th a t  
o u t  o f  s a id  s u m  s o  a p p r o p r ia t e d  t lie ro  b o  a l lo t t e d  $ 6 ,0 0 0 ,0 0 0  t o  b o  o x p o n d o d  
b y  th o  S e c r e ta r y  o f  C o m m e r c e  in  p a y m e n t  t o  th o  p r o p e r  a u th o r it ie s  o f  th o  
G o v e r n m e n t  o f  G re a t  B r ita in  o f  o n e -t h ir d  p a r t  o f  th o  p u rch a s o  p r ic o  ( t o 
g e th e r  w ith  th o  s to r a g e  a n d  tr a n s p o r ta t io n  ch a rg o s  a n d  a n y  o t h e r  o x p o n so s  
in cu rre d  in  c o n n e c t io n  w ith  th o  p u r c h a s o , s to r a g e ,  a n d  o r  t r a n s p o r ta t io n  
t o  t h o  U n ite d  S ta te s ) o f  2 ,0 0 0 ,0 0 0  to n s  o f  S w e d ish  iro n  o r o ,  th o  p u r c h a s e  o f  
w h ic h  is p r o v id e d  fo r  in  th o  a g r e e m e n t  o f  M a y  29  1 9 1 8 , b e tw e e n  th o  G o v 
e rn m e n ts  o f  G re a t  B r ita in , F r a n co , a n d  I t a ly ,  a n d  th o  G o v e r n m e n t  o f  
S w e d o n .

W O O D R O W  W I L S O N .
The White House, June2$ 191 8 .

PROPOSED CONSERVATION IN MANUFACTURE  
OF REFRIGERATORS.

Tho W ar Industries Board this wook mado tho following 
announcement:

O n  a c c o u n t  o f  th o  s h o r ta g e  in  th o  s u p p ly  o f  s h e e t  s te o l  a n d  in  o r d e r  t o  
m e e t  in c re a se d  n e e d s  o f  th o  G o v e r n m e n t  fo r  c e r ta in  o th e r  m a te r ia ls ,th o  
W a r  S e r v ic o  C o m m it te e  o f  th o  r e fr ig e r a to r  m a n u fa c tu r e r s  o f  t h o  U n ite d  
S ta te s  h a s  b e e n  in  c o n fe r e n c e  w ith  re p re s e n ta t iv e s  o f  th o  W a r  In d u s tr ie s  
B o a r d  t o  w o r k  o u t  a  p r o g r a m  o f  c o n s e r v a t io n  a n d  s u b s t itu t io n  o f  m a te r ia ls  
T h o  c o m m it t e e ’s r e p o r t  o f  a  p la n  to  e lim in a te  v a r io u s  s izes  a n d  s ty le s  o f  
r e fr ig e ra to rs  fo r  th e  p u r p o s e  o f  s a v in g  n o t  o n ly  m a te r ia ls , b u t  la b o r  a n d  
c a p ita l  as w e ll ,  w il l  b e  s u b m it te d  w ith in  a  fe w  d a y s  t o  t h o  C o n s e r v a t io n  
D iv is io n  o f  th o  W a r  In d u s tr ie s  B o a r d .

I t  Is o x p e c t c d  th a t  t h o  in d u s tr y  w il l  c o n c o n t r a t o  p r o d u c t io n  o n  c e r ta in  
s ta n d a r d iz e d  s izes  a n d  s ty le s  t o  b o  a g re e d  u p o n  a n d  e lim in a te  su rp lu s  s ty le s  
t h a t  c o n s u m e  m a te r ia l th o  G o v e r n m e n t  r e q u ir e s . T h is  w il l  m a k o  11 p o s s ib le  
t o  p r o v id e  th o  re fr ig e ra to rs  th a t  a ro  re q u ire d  f o r  th o  p re s e r v a t io n  o f  f o o d ,  
w ith  th e  m a x im u m  e c o n o m y  o f  m a te r ia ls .

T h o  W a r  S e rv ico  C o m m it te e  o f  th o  r e fr ig e r a to r  m a n u fa c tu re rs  o x p ro sso d  
th o  d e s lr o  o f  th e  in d u s tr y  t o  c o m p ly  w it h  th o  r e q u ir e m e n ts  o f  th o  G o v e r n 
m e n t  in  its  c o n s e r v a t io n  p r o g r a m .

CREATION BY DEPARTMENT OF LABOR OF UNITED 
STATES HOUSING CORPORATION.

Tho creation by tho Dopartmont of Labor of tho United 
State Housing Corporation is announced as follows by tho 
Department:

T h o  D e p a r t m e n t  o f  L a b o r  a n n o u n c e s  t h o  c r o a t lo n  o f  t h o  U n ite d  S ta te s  
H o u s in g  C o r p o r a t io n , w h ic h  w il l ,  in  a  la rg o  m o a su ro , ta k o  o v e r  th o  fu n c t io n s  
th a t  a ro  n o w  b e in g  p e r fo r m e d  b y  th e  B u re a u  o f  In d u s tr ia l  H o u s in g  a n d  
T r a n s p o r t a t io n .  I t  is o x p e c t c d  t h a t  th is  n o w  v e h ic le  w il l  a f fo r d  m o r o  
f a c i l i t y  In o p e r a t io n  th a n  w o u ld  b o  p o s s ib lo  u n d e r  t h o  u su a l G o v e r n m e n ta l  
a g e n c y .

T h o  ch a r te r  w a s  ta k e n  o u t  u n d e r  th o  la w s  o f  th o  S ta to  o f  N o w  Y o r k ,  a n d  
th o  a r t ic le s  o f  In c o r p o r a t io n  p r o v id o  fo r  t h o  is su a n co  o f  1 ,0 0 0  sh a res  o f  
s t o c k  w it h o u t  p a r  v a lu o .

T h o  e x e c u t iv e  o ff ic e r s  o f  th o  c o r p o r a t io n  a r e : P r e s id e n t ,  O t t o  M .  E ld l i t z ;  
V lc o -P r e s id o n t ,  J o s e p h  D .  L e la n d ; T r e a s u r e r , G o o r g o  G .  B o x ;  S e c r e t o r y !  
B u r t  L .  F e n n e r . T h e y ,  in  c o n ju n c t io n  w it h  A lb o r t  B .  K e r r ,  J o h n  W .  
A lv a r d ,  a n d  W ill ia m  E .  S h a n n o n , s e r v o  as d ir e c t o r s .

T h o  s t o c k  is  h e ld  o n  b o h a lf  o f  th o  G o v e r n m e n t  b y  th o  S o c r to a r y  o f  L a b o r ,  
w h o  Is c r e d it e d  w ith  9 9 8  sh a re s , a n d  O t t o  M .  E ld l i t z  a n d  G o o r g o  G .  B o x ,  
w it h  o n e  s h a re  a p ie c e . _______________

MANUFACTURERS TO GUARD AGAINST CONSUMP
TION OF BRICK PRODUCTS IN  DEFERABLE USES. 
Manufacturers of firo, paving and common brick bavo 

pledged themselves, according to tho W ar Industries Board, 
to oxorciso such oversight of tho usos to which thoir products 
aro put so as to guard against tho consumption of tho prod
ucts in any deforablo usos. Tho Board’s announcement says:

R e p re s e n ta t iv e s  o f  a p p r o x im a t e ly  15 o f  th o  18 zo n e s  In to  w h ic h  th o  7 ,0 0 0  
m a n u fa c tu r e r s  o f  th o  f i r o  b r i c k ,  p a v in g  b r ic k  a n d  c o m m o n  b r ic k  h a v o  
d iv ld o d  in  t h o  U n ito d  S ta te s , m o t  w ith  th o  P r io r it ie s  C o m m is s io n e r  a n d  
o t h e r  re p re s e n ta t iv e s  o f  th o  W a r  I n d u s tr ie s  B o a r d  a n d  o u t l in e d  t h o  f o l 
lo w in g  In d u s tr ia l c o n d it io n s  a n d  a g r e e m e n ts :

(1 ) T h a t ,  w ith  th o  e x c e p t io n  o f  th o  zo n o s  In th o  d is t r i c t  n o r t h  o f  th o  
P o t o m a c  R iv e r  a n d  o a s t  o f  th o  A l le g h e n y  M o u n t a in s ,  In c lu d in g  N o w  E n g 
la n d  a n d  th o  z o n o  w h ic h  in c lu d o s  th o  B ir m in g h a m  d is t r i c t ,  th o  s h o r ta g e s
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In c o a l  a n d  d is tu r b a n c e s  in  d e liv e r ie s  h a v e  n o t  b o o n  s u f f ic ie n t ly  s o r io u s , 
g o n o r a lly  s p e a k in g , t o  d is t u r b  m a n u fa c tu r in g .

(2 ) I n  th e  g r o a t e r  n u m b e r  o f  t h o  zo n e s  m a n u fa c tu r e d  o u t p u t  w a s  m a 
te r ia l ly  less in  1917 th a n  in  1 9 1 6 , a n d  m a te r ia l ly  loss d u r in g  th o  f ir s t  s ix  
m o n th s  o f  1918  th a n  d u r in g  t h o  f i r s t  s ix  m o n th s  o f  1 9 1 6 . T h is  r e s u lt  w a s  
a t t r ib u te d  in  p a r t  t o  d im in is h in g  d o m a n d  f o r  g e n e ra l  p o a c o -t im o  u se s  a n d  
in  p a r t  t o  la b o r  s h o r ta g e ,  w h ic h  in  m a n y  zo n e s  h a v e  b e e n  q u ite  n o t i c e a b le .

(3 ) T h o  n e c e s s ity  o f  c u r ta il in g  a ll  u se s  w h ic h  c o u ld  b o  d o fo r re d  w it h o u t  
in to r fo r o n c o  w it h  th o  w a r  p r o g r a m  o r  a r o  v i t a l ly  e s se n tia l f o r  th o  c iv il ia n  
w o lfa r o  w a s  u n a n im o u s ly  r e c o g n iz e d  a s  b e in g  u n a v o id a b le .  T h o  m a n u 
fa c tu r e r s  p r o s o n t  p le d g e d  th o m s o lv o s  t o  o x c r c is o  s u c h  o v e r  s ig h t  o f  th o  u ses  
t o  w h ic h  t h o ir  p r o d u c t s  w o re  t o  b e  p u t  a s  t o  g u a r d  a g a in s t  its  t ie in g  c o n 
s u m e d  in  a n y  d e fe r a b le  u so s .

(4 ) T h o  P r io r it ie s  C o m m is s io n e r  u n d e r t o o k  t o  g iv o  a p p lic a t io n s  o f  in d i
v id u a l  b r i c k  m a n u fa c tu r e r s  f o r  p la c e s  o n  th o  p r o fo ro n co  l is t  fa v o r a b lo  c o n 
s id e r a t io n , u p o n  c o n d it io n  t h a t  s u c h  in d iv id u a ls  a n d  th o  in d u s tr y  w o u ld  
d e v o t o  th o ir  o u t p u t  t o  v ita l  w a r  n e e d s , d i r o c t  a n d  in d ir e c t ,  a n d  t o  in d is -  
p e n s a b lo  a n d  n o n -d o fe r a b lo  u se s .

DISCONTINUANCE OF BRASS BEDS PROPOSED TO 
CONSERVE METAL— 0 TIIER ECONOMIES.

Among tho conclusions reachod between manufacturers of 
metal bods and representatives of tho W ar Industries Board 
on July 5 with a viow to conserving motal, it was decided 
that tho manufacture of brass bods should bo discontinued 
during tho war, as tho brass is needed to moot war require
ments. It was also decided that not a bed should bo manu
factured during tho war to roplace ono that can be mado to 
last until aftor tho war, and that tho civilian population 
must roalizo that it must got along with tho beds and furni- 
turo it has, drawing upon supplies which have boon discarded 
and stored in attics. Announcement of the conclusions was 
mado as follows by the W ar Industries Board on July 5:

A  c o m m it t e e  re p r e s e n t in g  t h o  m a n u fa c tu r e r s  o f  m o ta l  b e d s  a n d  s u p p lie s  
m o t 'in  c o n fo r o n c o  w ith  th o  P r io r it ie s  C o m m is s io n e r  a n d  r e p r e s e n ta t iv e s  o f  
o t h o r  d iv is io n s  o f  th o  W a r  In d u s tr ie s  B o a r d  F r id a y , w h e n  cho fo l lo w in g  
c o n c lu s io n s  w o ro  r e a c h e d :

1. T h a t  th o  q u a n t it y  o f  s to o l u se d  in  th o  m a n u fa c tu r e  o f  m e ta l  b e d s  c a n  
a n d  s h o u ld  b e  s u b s ta n t ia lly  r e d u c o d  a s  a  w a r  m e a s u re  b y  c u t t in g  d o w n  th o  
h e ig h t  o f  th o  fra m e s  b o t i i  h e a d  a n d  f o o t ;  b y  s ta n d a r d iz in g  th o  s izo s  o f  
tu b e s ,  e l im in a t in g  o d d  s izo s ; b y  l im it in g  th e  d ia m e te r  o f  t u b o s  t o  2  in ch e s ; 
a n d  b y  th o  s ta n d a r d iz a t io n  o f  m o d o ls .

2 .  T h a t  th o  m a n u fa c tu r e  o f  b ra ss  b e d s  s h o u ld  b o  d is c o n t in u e d  d u r in g  
th o  w a r ,  a s  th o y  a r o  a  lu x u r y ,  a n d  a s  th o  b ra s s  is n e e d e d  t o  m o o t  w a r  
r o q u ir o m o n ts .

3 .  T h a t  th o  d o m a n d  b y  t h o  G o v e r n m e n t  f o r  b e d s  f o r  c a n t o n m o n t s ,  
m o b iliz a t io n  c a m p s , tr a n s p o r ts ,  f o r  u se  o n  th o  W e s t  f r o n t ,  f o r  u so  in  c o n 
n e c t io n  w ith  h o u s in g  p r o g r a m s , m u s t  b o  m o t ,  a n d  a  re a s o n a b le  s u p p ly  
p r o v id e d  t o  m o o t  th o  r e q u ir e m e n ts  d u o  t o  t h o  s h ift in g  o f  la b o r  t o  w a r  
in d u s tr ia l  c o n tr o s .

4 .  T h a t  n o t  a  b e d  sh o u ld  b o  m a n u fa c tu r e d  d u r in g  th o  w a r  t o  r o p la c o  
o n o  t h a t  c a n  b o  m a d o  t o  la s t  u n t il  a f t o r  t h o  w a r ,  a n d  th a t  th o  c iv il ia n  
p o p u la t io n  g o n o r a lly  m u s t  c o m o  t o  r o a liz o  t h a t  t h o y  m u s t  g o t  a lo n g  w ith  
th o  b o d s  a n d  o t h o r  fu r n it u r o  w h ic h  t h o y  n o w  h a v o ,  d r a w in g  u p o n  t h e  s u p 
p lie s  w h ich  h a v o  b o o n  d is c a r d e d  a n d  s to r e d  in  a t t ic s  a n d  e lso w h o ro , a s  w e ll  
a s  s p a ro  a r t ic lo s  n o t  in  u so .

5 .  T h a t  r e g io n a l a n d  lo ca l  r o p r o s o n ta t iv o s  o f  th o  W a r  In d u s tr ie s  B o a r d  
th r o u g h o u t  th o  U n ite d  S ta te s , r o p r o s o n ta t iv o s  o f  th o  C o u n c il  o f  N a t io n a l  
D o fo n s o ,  t h e  w a r -s a v in g s  o r g a n iz a t io n s , a n d  o t h o r  G o v e r n m e n t  a g e n c ie s  
s h o u ld  u rg e  a ll  p a t r io t i c  c it iz e n s  e v e r y w h e r e  t o  d r a w  f r o m  th o ir  a t t ic s  a p d  
o t h e r  h id in g -p la ce s  s t o c k s  o f  s u rp lu s  fu r n itu r o  w h ic h  c a n ,  th r o u g h  s e c o n d 
h a n d  d e a le rs  o r  o th e r w is e ,  b o  m a d o  a v a ila b le  t o  m o o t  th o  c s s o n t ia l  requ iro .- 
m o n ts  o f  th o  c iv il ia n  p o p u la t io n  d u r in g  th o  w a r .

It was mado known on July 12 that it had been tentatively 
agrood that at a meeting of representatives of davenport and 
motal bod industries, manufacturers roduco thoir lino of 
dosigns of beds, restrict tho uso of matorial for covering, 
discontinue tho uso of mohair and wool fabrics, confino tho 
uso of tapestries, damasks and velours to those of cotton or 
silk, &c. Announcement of this was mado as follows by tho 
W ar Industries Board on July 12:

A t  m o o t in g s  o f  r o p r o s o n ta t iv o s  o f  th o  d a v e n p o r t  a n d  m e t a l-b e d  In d u str ies  
w it h  th o  c o n s e r v a t io n  d iv is io n  t o  d is cu s s  e c o n o m ie s  t h a t  m ig h t  b o  ca rr ie d  
o u t  d u r in g  th o  w a r  p e r io d ,  t e n t a t iv o  p la n s  w o ro  m a d e  t o  r o d u c o  th o  n u m b e r  
o f  s ty lo s  a n d  v a r io t ie s  in  o r d e r  t o  c o n s c r v o  la b o r  a n d  m a te r ia ls . T h o  
m a te r ia ls  in v o lv o  s to o l, g e n u in o  a n d  a r t if ic ia l  le a th e r , w o o le n , c o t t o n ,  a n d  
s i lk  fa b r ic s ,  a n d  lu m b e r .

O n o  m a n u fa c tu r e r 's  lin o  w a s  f o u n d  t o  In c lu d e  a b o u t  100 d e s ig n s . I t  w a s 
t e n t a t iv e ly  a g re e d  t h a t  e a c h  m a n u fa c tu r e r  s h o u ld  r e d u c o  h is  l in o  o f  b e d -  
s to a d s  a n d  c r ib s  t o  3 0  d o s ig n s , t h a t  th o  n u m b e r  o f  b ra ss  b e d s te a d  d e s ig n s  
s h o u ld  b o  r e d u c e d  t o  1 5 , a n d  th o  n u m b o r  o f  s ty lo s  o f  w o v e n ,  sp ira l a n d  lin k  
fa b r ic  s p r in g s  t o  6 .

I t  w a s  re c o m m e n d e d  th a t  m a n u fa c tu re rs  d is c o n t in u e  th o  u so  o f  r o u n d  
t u b o s  la rg o r  th a n  2  in ch e s  in  d ia m e te r ,  s q u a r e  tu b e s  la rg e r  th a n  2 A  in ch e s , 
a n d  s u b s t itu te  lig h t-a ll  t u b in g  f o r  h e a v y  w h o r o v e r  p r a c t ic a b le .

M a n u fa c tu r e r s  o f  b e d  d a v e n p o r ts  h a v o  b o o n  m a k in g  f r o m  2 5  t o  75  
p a t te r n s .  T h o y  w ill p r o b a b ly  b o  r e q u e s te d  t o  r e d u c o  th e ir  lin os  t o  n o t  m o r o  
th a n  2 0  p a tte r n s . S too l c a n  b o  s a v e d  b y  d is c o n t in u in g  th o  u se  o f  sp r in g s  
f o r  th o  b a c k s  o f  d a v e n p o r ts  a n d  t h o  u so  o f  b a n d -ir o n  s u p p o r t s  o r  s la ts  fo r  
a ll sp r in g s . E ith e r  w o o d  o r  w ire  c o u ld  b o  s u b s t itu te d .

A c c o r d in g  t o  th o  p ro so n t  p la n s , th o  m a n u fa c tu r e r s  w ill a ls o  b o  r e q u e s te d  
t o  r e s t r ic t  th o  u so  o f  m a te r ia l f o r  c o v e r in g  t o  o n o  g r a d o  o f  s p i lt  le a th e r  a n d  
t w o  g ra d o s  o f  a r t if ic ia l  le a th e r , b o t h  t o  in c lu d e  o n ly  sh a d e s  o f  b la c k  a n d  
b r o w n  S p a n ish . T h o  u so  o f  w o o l  o r  m o h a ir  fa b r ic s  is  t o  b o  d is c o n t in u e d . 
T h o  u so  o f  ta p o s tr io s , d a m a sk s  a n d  v e lo u r s  w ill b o  c o n f in e d  t o  t h o s e  m a d o  
o f  c o t t o n  o r  s ilk  in  n o t  m o r e  th a n  f o u r  g ra d o s  o f  th re o  p a t te r n s  e a c h . M a n y  
o t h o r  u n n e ce s s a ry  fe a tu re s  a r o  t o  b o  e l im in a te d  in  o r d e r  t o  c o n s c r v o  m a 
te r ia ls  a n d  r e d u c o  s to c k s .

M a n u fa c tu r e r s  h a v e  b e e n  r e q u e s te d  t o  a id  in  c o n s e r v in g  sh ip p in g  s p a c e  
b y  a d o p t in g  m o s t  ca re fu l  m e th o d s  o f  p a c k in g  a n d  b y  s h ip p in g  a ll g o o d s  
“ k n o c k e d  d o w n .”

F o l lo w in g  is  a  le tte r  f r o m  th o  C o n s e r v a t io n  D iv is io n :
" I n  th o  p re s e n t  e m e r g e n c y  it  is  a  p r im a r y  n e c e s s ity  th a t  th o  c o u n t r y ’s 

r e so u rce s  b o  u se d  t o  fu ll a d v a n ta g e  fo r  c a r r y in g  o n  th o  w a r  a n d  th a t  w o  
c a r e fu lly  h u s b a n d  o u t  s u p p l ie s  o f  m a te r ia ls , e q u ip m e n t  a n d  c a p it a l .  T h o

C o n s e r v a t io n  D iv is io n  is  m a k in g  a n  in q u ir y  t o  lea rn  w h a t  s a v in g s  In 
m a t e r ia ls ,  la b o r  ,a n d  e q u ip m e n t  m a n u fa c tu r e r s  o f  m e ta l  b e d s te a d s  c a n  
e f fe c t  a n d  t o  w h a t  e x te n t  t h e  a m o u n t  o f  c a p ita l  in v e s te d  in  m a n u fa c tu r e r s ’ 
a n d  m e r c h a n t s ' s t o c k s  c a n  b e  r e d u c e d .

“ T h o  D iv is io n  h a s  b e e n  t o ld  t h a t  a  g r e a te r  v a r ie t y  o f  s te e l a n d  b ra s s  b e d -  
s to a d s , c r ib s  a n d  sp r in g s  is  n o w  b e in g  o f fe r e d  th a n  is  n e ce s s a ry  t o  m e e t  t h e  
e ssen tia l n e e d s  o f  t h o  c iv i l ia n  p o p u la t io n  in  t im e  o f  w a r . I t  is  a ls o  p o in t e d  
o u t  t h a t  s o m e  m a n u fa c tu r e r s  a ro  u s in g  la rg e r  a n d  h e a v ie r  t u b in g  th a n  is  
n e c e s s a r y  a n d  t h a t  th o  h e ig h ts  o f  th o  h e a d  a n d  f o o t  e n d s  a n d  th e  n u m b e r  o f  
fille rs  c a n  b o  s u b s ta n t ia l ly  r e d u c e d . I t  is b e l ie v e d  t h a t  b y  th e s e  m o d i f i c a 
t io n s  a n d  th r o u g h  o t h e r  e c o n o m ie s ,  im p o r t a n t  s a v in g s  in  m a te r ia ls  a n d  la b o r  
c a n  b o  e f fe c t e d ,  a n d  t h e  a m o u n t  o f  c a p ita l  t ie d  u p  in  m a n u fa c tu r e r s ’ a n d  
m e r ch a n ts ’ s t o c k s  s u b s ta n t ia l ly  r e d u c e d .

“ T h o  D iv is io n  fu r th e rm o r e  r e q u e s ts  m a n u fa c tu r e r s  t o  d is c o n t in u e  t h o  u se  
o f  D a m a r  w h ite  e n a m e l. T h o  D a m a r  g u m  r e q u ir e d  in  th o  m a n u fa c t u r e  o f  
th is  e n a m e l is  im p o r t e d  o v e rs e a s  f r o m  t h o  F a r  E a s t .  I t  Is n e c e s s a r y  a t  th e  
p re s e n t  t im e  t o  u t i liz e  th is  s h ip p in g  s p a c e  f o r  im p o r t in g  o t h e r  ra w  m a te r ia ls  
o f  m o r o  v ita l  im p o r t a n c e  t o  o m - w a r  p r o g r a m . I t  Is b e l ie v e d  t h a t  i t  is  e n 
t ir e ly  p r a c t ic a b le  t o  u se  a  s u b s t itu te  f o r  f in is h in g  a ll s te e l b e d s t e a d s ,  e ith e r  
in  t h o  f o r m  o f  e le c t r o -g a lv a n iz in g  o r  J a p a n . W h e r e  w h it e  Is r e q u ir e d ,  a  
g lo ss  p a in t  e n a m e l c a n  b e  m a d e  f r o m  a  z in c  o x id e  o r  l i t h o p o n e  p ig m e n t  
w it h  a  v a r n is h  v e h ic le  c o m p o s e d  o f  C h in a  w o o d  o il  a n d  A m e r ic a n  r o s in . 
T h o  C o n s e r v a t io n  D iv is io n ,  w ith  t h o  a ss is ta n ce  o f  th o  B u re a u  o f  S ta n d a r d s , 
w ill g la d ly  a id  m a n u fa c tu r e r s  in  f in d in g  a  s a t is fa c t o r y  s u b s t itu te  f o r  D a m a r  
e n a m e l, s h o u ld  th e re  b e  a n y  d i f f i c u lt y  in  th is  d ir e c t io n .

“ T h o  D iv is io n  w ish e s  t o  h a v e  th e  b e n e f i t  o f  y o u r  e x p e r ie n c e  a s  a  m a n u 
fa c tu r e r  in  o r d e r  t o  le a rn , b e fo r e  d e f in ite  r e c o m m e n d a t io n s  a r e  is su e d , h o w  
th e se  e c o n o m ie s  c a n  b e s t  b o  e f fe c t e d .  T h o  a t t a c h e d  s c h e d u le  is d r a w n  u p  
in  a c c o r d a n c e  w ith  t h o  p la n s  t h a t  a re  b e in g  p u t  in t o  e f fe c t  in  n u m e r o u s  
in d u s tr ie s  in  o r d e r  th a n  t h e  c o u n t r y ’s  re s o u rce s  a n d  fa c il it ie s  m a y  b e  u s e d  
t o  fu ll  a d v a n t a g e  in  c a r r y in g  o n  th o  w a r . W ill  y o u ,  t h e r e fo r e ,  k in d ly  f il l  
in  t h o  e n c lo s e d  b la n k  f o r m  a n d  re tu rn  it  t o  u s  p r o m p t ly ,  w ith  a n y  a d d it io n a l  
in fo r m a t io n  o r  su g g e s t io n s  t h a t  y o u  ca ro  t o  g iv o  u s . A n y  in fo r m a t io n  t h a t  
y o u  s e n d  u s  re g a rd in g  y o u r  o w n  b u s in e ss  w il l ,  o f  c o u r s e ,  b o  k e p t  s t r ic t ly  
c o n f id e n t ia l . ”

RECOMMENDATIONS FOR STABILIZING PRICES FOR 
CRUDE OIL.

Recommendations for tho stabilizing of prices paid for 
crudo oil and for the maintenance and uninterrupted flow 
of oil in its present channels wero adopted at a meetingiof 
tho National Petroleum W ar Servico Committee on July 13. 
This is mado known in letters addressed to M . L. Requa, 
Director-General of the Oil Division of the U . S. Fuel 
Administration, by A . C. Bedford, Chairman of tho National 
Potroleum Committee. It is proposed that tho recom
mendations of the Committee which affect the Appalachian 
Division, the Mid-Continent Division and the Gulf Coast 
and Northorn Louisiana Division would remain in force until 
Nov. 1. Tho letters embodying the recommendations are 
given in tho following announcement by tho Committee:

Washington, D . C., July 17 1 9 1 8 .
A .  O .  B e d fo r d ,  C h a irm a n  o f  th e  N a t io n a l  P e tr o le u m  W a r  S e r v ic e  C o m 

m it t e e ,  litis fo rw a r d e d  th e  fo l lo w in g  le tte r s  o n  b e h a lf  o f  th e  C o m m it t e e ,  t o  
M r .  M a r k  L . R e q u a ,  D ir e c t o r -G e n e r a l  o f  th e  O il  D iv is io n  o f  t h o  U / S .  
F u e l A d m in is t r a t io n :
“ A ir .  M . L. Re\,ua, Director-General,

Oil Division, U. S. Fuel Administration,
Washington, D . C.

“ Dear M r. Requa:
“ R e fe r r in g  t o  y o u r  fa v o r  o f  M a y  17th  r e la t iv e  t o  c r u d e  o i l  p r ic e  a n d  

y o u r  r e q u e s t  th a t  th e  m a tte rs  th e re in  re fe r r e d  t o  b e  ta k e n  u p  b y  th 6  N a 
t io n a l P e tr o le u m  W a r  S e r v ic o  C o m m it te e  fo r  fu ll  c o n s id e r a t io n  a n d  r e p o r t ,  
I  b e g  t o  a d v is o  y o u  t h a t  in  a c c o r d a n c e  w it h  y o u r  r e q u e s t  th e  se v e ra l  
A d v is o r y  c o m m it t e e s  o n  P r o d u c t io n  a n d  o n  R e f in in g  a n d  D is t r ib u t io n  o f  
th e  A p p a la c h ia n , M id -C o n t in e n t ,  G u lf  C o a s t  a n d  R o c k y  M o u n t a in  
D iv is io n s ,  h a v e  g iv e n  e a rn e s t  a n d  th o u g h t fu l  s t u d y  t o  tn e  m a t t e r .

" T h e s e  s e v e ra l A d v is o r y  C o m m it te e s  as w e ll  as in  c e r ta in  in s ta n c e s  
s e v e ra l a s s o c ia tio n s  o f  p r o d u c e r s  a n d  re fin e r s , h a v e  c a r e fu lly  d e l ib e ra te d  
o n  th o  q u e s t io n s  in v o lv e d ,  o o t h  s e p a r a te ly  a n d  in  j o in t  s e s s io n , a n d  h a v e  
p re se n te d  th e ir  v a r io u s  r e p o r ts  t o  th is  C o m m it te e  s e t t in g  fo r t h  th e ir  c o n 
c lu s io n s . T h e s e  r e p o r ts  h a v e  h a d  t h e  c o n s id e r a t io n  o f  th e  m e m b e r s  o f  th is  
C o m m it te e  a t  s e v e r a l  o f  its  s e ss io n s , a n d  1 h a n d  y o u  h e r e w ith  th e ir  c o n 
c lu s io n s  as e m b o d ie d  in  t h o  e n c lo s e d  r e c o m m e n d a t io n s .

“ In  h a n d in g  y o u  th e so  re c o m m e n d a t io n s  fo r  y o u r  a p p r o v a l,  I  w is h  t o  
p o in t  o u t  t h a t  th e  C o m m it te e  h a s  h a d  in  m in d  t w o  u n d e r ly in g  p r in c ip le s  
o r  o b je c t s ,  t o  w it :

“ (1 ) T h e  s t a b iliz in g  o f  p r ice s  o f  c r u d e  o i l  t h r o u g h o u t  th e  v a r io u s  p r o 
d u c in g  f ie ld s ;  a n d

“ (2 ) T h o  c o n t in u o u s  a n d  u n in te r r u p te d  f lo w  o f  c r u d e  o i l  in  its  p re s e n t  
c h a n n e ls .

" A n y  s o lu t io n  o f  t h o  c o m p lic a t e d  p r o b le m s  in v o lv e d  in  c a r r y in g  o u t  
th o se  p r in c ip le s , e s p e c ia lly  in  a n  in d u s tr y  w ith  s o  m a n y  c o n f l i c t in g  in terests^  
n e ce ssa r ily  e n ta ils  s a c r if ic e s .  O u r  C o m m it te e  h a s , h o w e v e r ,  s o u g h t  a lw a y s  
t o  k e e p  in  m in d  as t h e  s u p r e m o  fa c t o r  th e  n a t io n a l p u r p o s e  a n d  e s p e c ia lly  
th o  t h o u g h t  t h a t  th o  e f f ic ie n c y  a n d  p r o s p e r ity  o f  e v e r y  e le m e n t  in  th e  In d u s
t ry  s h o u ld  b o  p r o t e c te d  t o  t h e  u t m o s t .  T h e  s o lu t io n  s u g g e s te d  i t  is  b e l ie v e d , 
is in  t h o  n a t io n a l in te re s t . I t  m a y  n o t  o e  a  p e r fe c t  p la n . I t  m a y  n o t  b e  
a b s o lu te ly  f r e e  f r o m  c r it ic is m . O n ly  b y  e x p e r ie n c e  c a n  t h e  b e s t  p la n  b e  
e v o lv e d  th a t  w il l  a d e q u a t e ly  m e e t  th o  e n t ire  s i tu a t io n . F o r  th is  r e a s o n , 
y o u  w ill  n o t e ,  t h a t  t h o  su g g e s t io n  has b e e n  e m b o d ie d  in  th e s e  r e c o m 
m e n d a t io n s  t h a t  t h e  p la n  p r o p o s e d , as s o o n  as i t  h as y o u r  a p p r o v a l,  b e  
p u t  in t o  e f fe c t  u n t il  N o v .  1 1 9 1 8 . U n d o u b t e d ly ,  d u r in g  th is  p e r io d  o f  
tr ia l s u g g e s t io n s  a n d  Id eas  fo r  its  im p ro v e m e n t  w il l  b e  p r e s e n te d  w h ic h  
c a n  b e  in c o r p o r a te d  re s u lt in g  f in a lly  in  a  c o d e  o f  p r in c ip le s  t h a t  w il l  m e e t  
th e  s i tu a t io n .

“ T h o  N a t io n a l  P e tr o le u m  W a r  S e r v ic e  C o m m it te e  h a s  th e  u t m o s t  c o n 
f id e n c e ,  a ssu m in g  th e  a p p ro v a l  b y  th o  O il D iv is io n  o f  th e  U .  S . F u e l 
A d m in is t r a t io n ,  t h a t  th o  o i l  in d u s tr y  w ill  c o n fo r m  p a t r io t ic a l ly  a n d  lo y a l ly  
to  th e  r e c o m m e n d a t io n s  h e re in  s e t  f o r t h .

“ In  o r d e r ,  h o w e v e r ,  th a t  b e fo r e  a c t in g  u p o n  th o  r e c o m m e n d a t io n s  th e re  
m a y  b e  th e  fu lle s t  u n d e rs ta n d in g , n o t  o n ly  o n  t h e  p a r t  o f  t h e  in d u s tr y ,  
b u t  a lso  o n  th e  p a r t  o f  y o u r  D e p a r t m e n t ,  o f  a ll th e  p h a se s  g o v e r n in g t t h e  
s i tu a t io n , t h e  N a t io n a l  P e tr o le u m  W a r  S e r v ic o  C o m m it te e  d e e m s  i t  h ig h ly  
d e s ira b lo  t h a t  y o u  s h o u ld  v is it ,  i f  p o s s ib le ,  b o t h  t h e  M id -C o n t in e n t  a n d  
G u l f  C o a s t  re g io n s , w ith  a  v ie w  t o  m e e t in g  p e r s o n a lly  t h e  p r o d u c e r s  a n d  

e f in e rs  In th o s e  t w o  d iv is io n s .  T h is ,  w e  u n d e rs ta n d , y o u  a re  q u it e  w illin g
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t o 'd o  a n d  a r r a n g e m e n ts  t o  a f fo r d  y o u  an  o p p o r t u n it y  t o  m e e t  t h e  in te re s te d  
p a r t ie s  In th e s e  t w o  p a r t ic u la r  f ie ld s  w ill a c c o r d in g ly  b e  m a d e .

" M e a n w h ile ,  T fe e l p e r s o n a lly  c o n v in c e d  t h a t  y o u  c a n  b e  a ssu re d  th a t  
t h o  in d u s tr y  w il l  o b s e r v e  th o  s p ir it  o f  y o u r  le t t e r  o f  M a y  17 u n t il  f in a l 
c o n c lu s io n s  h a v e  b e e n  r e a c h e d .

V e r y  t r u ly  y o u r s ,
(S ig n e d ) A .  C .  B E D F O R D ,

Chairman.”
I 'Mr. M . L. Requa, Director-General.

Oil Division, U. S. Fuel Administration,
Washington, D. C.

"Dear Mr. Requa:
“ A t  a  m e e t in g  o f  th o  N a t io n a l  P e tr o le u m  W a r  S e r v ic e  C o m m it te e  h e ld  

S a tu r d a y , J u ly  13 1 9 1 8 , th e  fo llo w in g  r e c o m m e n d a t io n s  w o re  a d o p te d :
(1 )  f o r  th o  s ta b iliz in g  o f  p r ice s  p a id  fo r  c r u d e  o i l ;  a n d  (2 )  f o r  t h e  m a in 
te n a n c e  a n d  t h e  u n in te r r u p te d  f lo w  o f  o il  in  its  p re se n t  c h a n n e ls , a n d  are  
r e s p e c t fu l ly  s u b m it te d  t o  y o u  fo r  y o u r  a p p r o v a l.

“ R e c o m m e n d a t io n s  a d o p te d  a t  m e e t in g  o f  N a t io n a l  P e tr o le u m  W a r  
S e r v ic e  C o m m it te e ,  J u ly  13 1 9 1 8 .

For the Appalachian Division.
“ (1 ) T h a t  t h e  la rg e  p u rch a s in g  c o m p a n ie s  c o n t in u e  t o  p u r c h a s e  c r u d e  

o il  a t  th e ir  p o s t e d  m a r k o t  p r ic e ,  a n d  th a t  a ll o t h e r  p u rch a se rs  w h o  n o w  p a y  
a  p r e m iu m  fo r  c r u d e  o il  b e  h e re a fte r  p e r m it te d  t o  p a y  a  p re m iu m  n o t  t o  
e x c e e d  to n  ce n ts  (1 0 c .)  p e r  b a rre l a b o v e  t h e  p o s t e d  p r ico s  fo r  th e  v a r io u s  
g ra d o s  o f  c r u d e  o il  .

“ (2 ) T h a t  a ll p r o d u c e r s  a re  r e q u e s te d  t o  m a k e  m o n t h ly  sa les  o f  th e ir  
c r u d e  o i l .

For the Mid-Continent Division.
“ (1 ) T h a t  th e  la rg e  p u rch a s in g  c o m p a n ie s  c o n t ln u o  t o  p u rch a s o  c r u d e  

o i l  a t  th o ir  p o s t e d  m a rk e t  p r ic e ,  a n d  th a t  a ll o t h e r  p u rch a se rs  w h o  n o w  p a y  
a  p r e m iu m  fo r  c r u d o  o il  b o  p e r m it te d  h e re a fte r  t o  p a y  u p  t o  a  m a x im u m
p r e m iu m  a b o v e  p o s t e d  m a rk e t  p r ice s  a s  fo llo w s :

F o r  C u s h in g  c r u d o  a  m a x im u m  p r e m iu m  o f ________________ 7 5 c . p e r  b a rre l
F o r  F a rb e r  a n d  a ll B illin g s  c r u d o  a  m a x im u m  p r e m iu m  o f -  S i  “  “
F o r  K a y  C o u n t y  c r u d e  a  m a x im u m  p r e m iu m  o f .............. ...........6 0 c . “  “
F o r  H e a id to n  c r u d e  a  m a x im u m  p re m iu m  o f _______________ - 3 0 c .  "  “

a n d  fo r  a ll o t h e r  c ru d e s  fo r  th e  w h o io  M id -C o n t in e n t  D iv is io n ,  in c lu d in g  
K a n s a s , O k la h o m a  a n d  N o r th e r n  T e x a s ,  a  m a x im u m )}p r e m iu m  n o t  t o  
e x c e e d  t w o n t y - f iv o  ce n ts  (2 5 c .)  p e r  b a rre l, w ith  th e  s t r ic t  u n d e rs ta n d in g  
th a t  in  n o  d is t r ic t  in  w h ic h  p re m iu m s  a re  b e in g  p a id  o f  less th a n  t w e n ty -  
f i v e  c e n ts  (2 5 c .)  p o r  b a rre l w ill t h e  O il A d m in is t ra t io n  p e r m it  th o  p a y in g  
o f  a  lilg h e r  p r e m iu m  th a n  is  n o w  in  e f fe c t .

For the Gulf Coast and Northern Louisiana Division.
“ (1 ) T h a t  th e  largh  p u rch a s in g  co m p a n ie s  in  t h e  G u lf  C o a s t  te r r ito r y  

b e  re q u e s te d  t o  e s ta b lish  a  p o s t e d  p r lc o  f o r  c r u d o  o i l  o f  o n o  d o lla r  a n d  
e ig h t y  c e n t s  ($1 8 0 ) p e r  b a rre l, a n d  c o n t in u e  t o  p a y  s a id  p r ico  u n til  N o v .  I 
1 91 8 ; a n d  th a t  a  m a x im u m  p r o m iu m  b o  e s ta b lish e d  a b o v e  t h o  p o s t e d  p r ice  
o f  te n  c e n ts  (1 0 c .)  p o r  b a rre l, w ith  t h e  s t r ic t  u n d e rs ta n d in g  th a t  in  n o  
d is t r ic t  in  w h ich  p re m iu m s  a ro  b o in g  p a id  o f  loss th a n  to n  c e n ts  (1 0 c .)  
p o r  b a rre l w ill  th o  O il A d m in is t ra t io n  p e r m it  t h e  p a y in g  o f  a  h ig h e r  p r o m iu m  
th a n  is  n o w  in  e f fe c t -

" ( 2 )  T h a t  a  d iffe re n t ia l  o f  t w e n t y - f iv e  (2 5 c .)  p o r  b a rre l b e  e s ta b lish e d  
b e tw e e n  t h e  G u lf  C o a s t  O il a n d  N o r th e r n  L o u is ia n a  h e a v y  o il  b e lo w  
3 4  d e g re e s  g r a v i t y  a n d  th a t  a  p ro m iu m  o f  t e n  c e n ts  ( 1 0 c .)  p e r  b a rre l b e  
p e r m it te d  o n  th is  g r a d o  o f  o i l ;  th a t  o n  lig h t  c r u d e  o il  a  p r o m iu m  o f  t w e n ty -  
f iv e  c e n ts  (2 5 c .)  p e r  b a rre l b o  p e r m it te d ,  w ith  th o  s t r ic t  u n d e rs ta n d in g  
t h a t  in  n o  ca se  w h e re  p re m iu m s  o f  less th a n  te n  c e n ts  (1 0 c .)  a n d  t w e n ty -  
f iv e  c e n ts  (2 5 c .)  p e r  b a rro l r e s p e c t iv e ly  h a v o  b e e n  p a id  w ill  th e  O il A d m in 
is tr a t io n  p e r m it  th e  p a y in g  o f  h ig h e r  p ro m iu m s  th a n  a r o  n o w  in  e f fe c t .

General Recommendations.
“ T h o  fo l lo w in g  g e n e ra l c la u so s  sh a ll a p p ly  t o  a ll d iv is io n s  h o r o ln b e fo ro  

n a m e d :
“ (1 ) T h a t  n o  p u rch a s e r  o f  o il  w ill  b o  p e r m it te d  t o  t a k o  a w a y  f r o m  a n y  

o t h e r  p u r c h a s e r  s u ch  ru n s  o f  o il  as th o  la t te r  lia s  b o o n  r e c e iv in g  w ith o u t  
f ir s t  s e c u r in g  th o  c o n s e n t  o f  th e  O il A d m in is t r a to r  to  s u c h  tra n s fe r . (T h is  
d o e s  n o t  a p p ly  o r  re fe r  t o  p r o d u c t io n  o w n e d  o r  p r o d u c e d  b y  p u rch a s in g  
c o m p a n ie s .)

" ( 2 )  T h o  fo r e g o in g  r e c o m m e n d a t io n s  a ro  n o t  t o  e f fe c t  a n y  e x is t in g  c o n 
t r a c ts  fo r  c r u d o  o il  e x c e p t  s u ch  c o n tr a c ts  as h a v o  b e e n  r e c e n t ly  e n te re d  
in t o  w h ic h  th e  O il A d m in is t r a to r  fe e ls  a re  c o n t r a r y  t o  th o  p o l ic y  o u t lin e d  
in  h is  le t te r  o f  M a y  17 1918 ; p a r t ie s  t o  a n y  s u c h  c o n t r a c t  m a y  b o  r e q u e s te d  
t o  r e s c in d  sa m e.

“ (3 ) T h o  fo re g o in g  re c o m m e n d a t io n s  sh a ll, u p o n  th e  a p p ro v a l  o f  th o  
O il A d m in is t ra to r ,  b e c o m e  im m e d ia t e ly  e f fe c t iv e  a n d  c o n t in u e  in  fo r c o  
u n t il  N o v .  1 1918 , a n d  th e re a fte r  f o r  su ch  p e r io d  as m a y  b o  d e te rm in e d  
b y  th e  N a t io n a l  P e tr o le u m  W a r  S e rv ice  C o m m it te e  a n d  a p p r o v e d  b y  th o  
O il A d m in is t ra to r .

“ N o  r e c o m m e n d a t io n s  a re  m a d o  w it h  re fe re n ce  t o  t h e  R o c k y  M o u n t a in  
a n d  P a c i f ic  C o a s t  te rr ito r ie s  a t  th is  t im e .

Y o u rs  v e r y  t r u ly ,
(S ig n e d ) A .  C .  B E D F O R D ,

Chairman."

In addressing a full meeting of the National Petroleum 
W ar Service Committee in Washington on July 1G, M . L. 
Requa, Director-General of tho Oil Division of the United 
States Fuel Administration, stated that he believed it to 
be highly desirable that the oil industry attain the plane of 
stabilization where certain differentials are fixed and where 
the various parts of the industry realize that they each have 
their place. We quote what ho had to say below:

T h e  o n e  g re a t  in d ic tm e n t  w h ic h  D e m o c r a c y  lia s  a lw a y s  t o  c o n fr o n t  is 
t h a t  it  is  in e ff ic ie n t  th a t  it  c a n n o t  g o v e r n  w ith  th e  s a m o d o g r e o  o f  su cce ss  
a s  a  m o n a r c h ia l  f o r m  o f  G o v e rn m e n t .  I h a v e  a lw a y s  b e lie v e d  th a t  th a t  
t h e o r y  w a s  a b s o lu te ly  w ro n g ; I h a v o  a lw a y s  b e e n  o f  t h o  o p in io n  th a t  a  fre o  
a n d  e d u c a te d  p e o p le  c a n , i f  t h o y  w il l ,  s u p p ly  t o  t lio m se lv e s , th r o u g h  
t h e m s e lv e s , a  v e r y  m u c h  b e t te r  fo rm  o f  G o v e rn m e n t  th a n  c o u ld  a n y  in 
d iv id u a l  w h o  e v e r  liv e d  a n d  sa t u p o n  a  th ro n o .

A n d  s o  I  b e lie v e  th a t  th e  o il  in d u s tr y  c a n  g o v e r n  its o lf  w ise ly  a n d  w e ll,  
i f  It w il l;  th a t  it  c a n  fo rm u la te  its  o w n  ru les  a n d  re g u la t io n s  fa r  m o re  sa tis 
fa c t o r i ly  b y  v o lu n t a r y  e f fo r t  th a n  t h r o u g h  G o v e rn m e n t  m a n d a to . I t  
n e e d s  b u t  a  re a liza tio n  o f  th o  cr is is  c o n fr o n t in g  u s , a  v is io n  s u ffic ie n t ly  
b r o a d  t o  se e  b e y o n d  m e re  p e rso n a l a n d  se lfish  in te re s ts , a n d  th e  u n d e r 
s ta n d in g  th a t  th e  p r o b le m s  o f  p e tro lo u m  a s  r e la te d  t o  th e  w a r  a re  n a t io n a l, 
a n d  m u s t  b e  s o lv e d  in  th o  n a t io n a l In terest, b y  th o  In d u s try  as a  w h o io , 
r e g a rd lo ss  o f  t h o  se lfish  in d iv id u a l— i f  a n y  th o re  b e — w h o  c a n n o t  se e  b e y o n d  
b is  o w n  im m e d ia te  su rro u n d in g s .

P o t r o lo u m  is  t o -d a y  o n o  o f  t h e  m o s t  v i t a l ly  n e co ssa ry  p r o d u c t s .  I 
th in k  y o u  w ill  a ll a g re e  w it l i  m e  th a t  b e ca u s o  o f  e x is tin g  c o n d it io n s  i t  is  
n e ce s s a ry  t o  s ta b iliz e  n o t  o n ly  th e  p r ic e  o f  p o tr o le u m  b u t  th a t  it  is  n e co s s a ry  
t o  d e te r m in e  a  fa ir  d iffe r e n t ia l  f o r  t h e  c o n v e r s io n  o f  p o tr o lo u m  in t o  its  
v a r io u s  p r o d u c t s  a n d  t o  d o te r m in o  a  re a s o n a b le  d iffe r e n t ia l  f o r  th o  d is t r ib u t 
in g  o f  th o s e  p r o d u c t s  t o  th o  u lt im a te  c o n s u m e r . I  a m  n o t  d is cu ss in g  n o r  
a d v o c a t in g  th ese  p r in c ip le s  a t  th e  p re se n t  t im e  o th e r  th a n  as a  w a r  m e a s u re , 
b u t  i t  is  o n t ire ly  o b v io u s  th a t  th o  la w  o f  s u p p ly  a n d  d e m a n d  h a s  b r o k o n  
d o w n  in  th o  fa c o  o f  a  d e m a n d  fa r  e x ce e d in g  th o  a v a ila b le  s u p p ly ;  a n d  i f  y o u  
a re  t o  ju s t i f y  th e  b e s t  tr a d it io n s  o f  a n  in d u s tr y  p e c u lia r ly  A m e r ic a n  y o u  
m u s t  t a k e  s o m o  v o lu n t a r y  a c t io n  t o  c o n t r o l  p r ice s .

I  d o  n o t  b e lie v e  th e re  w o u ld  b e  a n y  s t im u la t io n  o f  m o m e n t  t o  th o  p r o d u c 
t io n  o f  p e tr o lo u m  b y  a n  In crea se  in  th o  p r ic e  o f  c r u d o  o i l ,  b u t  I  d o  b o lie v o  
i t  t o  b o  h ig h ly  d e s ira b le  th a t  th e  o il  in d u s tr y  a tta in  th o  p la n e  o f  s ta b i liz a 
t io n  w h o re  ce r ta in  d iffo r o n t ia ls  a ro  f ix e d  a n d  w h o ro  th o  v a r io u s  p a r ts  o f  th e  
in d u s tr y  r e a liz e  th a t  t h o y  e a ch  h a v e  th o ir  p la c e .  T h a t  t h e y  h a v e  c o r ta in  
r ig h ts , a n d  th a t  th o s e  r ig h ts  m u s t  b e  r e s p e c te d  b y  o t h e r  th o  b r a n d ie s  o f  
th o  in d u s tr y .  W e  k n o w  th a t  a n  In d u s try  m u s t ,  t o  b o  h o a lt h y ,  o a rn  a  
p r o f it ;  a n d  w e  k n o w  t h a t  t h e  G o v e rn m e n t  re q u ire s  th o  m a x im u m  q u a n t it y  
o f  p e tr o lo u m  p r o d u c t s  a t  th e  p re se n t t im o  a n d  h a s , I  a m  su ro , n o  in te n t io n  
o f  ta k in g  a n y  a c t io n  th a t  w ill ca u se  d im in u t io n  o f  th o  f lo w  o f  c r u d e  o r  f in 
ish e d  p r o d u c t s .  I f  w o  c le a r ly  re a liz e  th e so  t h in g s , I  th in k  w e  sh a ll h a v e  
ta k e n  a  lo n g  s t o p  fo rw a r d .

I  th in k  i t  is  a n  a b s o lu t e ly  fu n d a m e n ta l  p r in c ip le ,  a t  th is  t im o , th a t  u n 
re s t r ic te d  c o m p e t it io n  in  th o  p u rch a se  o f  p o tr o lo u m  is  n o t  in  th o  n a t io n a l 
in te re s ts . I t  is  n o t  m y  t h o u g h t  t h a t  th is  p r o p o s e d  a c t io n  is  g o in g  t o  a lte r  
m a te r ia lly  th e  p re se n t  a v e r a g e  p r ice  p a id  t o  th o  p r o d u c e r ;  i t  is in te n d e d  t o  
p r o v e n t  fu r th e r  a d v a n c e s  u n less  c o n d it io n s  m a te r ia lly  c h a n g o . N o r  d o  I  
b o lie v o  th a t  it  w il l  a lte r  th e  s ta tu s  o f  th o  r e fin e r , o x c o p t  p e rh a p s  t o  m a k e  
h is  p o s it io n  m o r e  se cu re ; a n d , t o  m o , th a t  is th e  cu r io u s  p s y c h o lo g y  o f  th e  
s i tu a t io n , t h a t  th e  c la ss  o f  m e n  w h o  w o  a p p a r e n t ly  a ro  t r y in g  t o  p r o t e c t  
(a n d  th a t  is in  th is  p a r t icu la r  ca so  th e  r o fin o r )  m o s t  s t r o n g ly  o b je c t  t o  s o m o  
c o n c r e te  a n d  d o f in ite  p r o g r a m  u n d e r  w h ic h  w o  c a n  p r o c e e d . N o t  t lir o u g h  
n o rm a l ch a n n e ls , b e c a u s e  n o th in g  is n o rm a l t o -d a y .  W o  a ro  l iv in g  a n d  
w o rk in g  u n d e r  a n  a b n o rm a l c o n d i t io n ,  w h o ro  th o  w o r ld  is  u p s id e  d o w n ,  
w h e re  stross  a n d  t r ia l a n d  t r ib u la t io n  a n d  f r ic t io n  a ro  th o  o v e r y d a y  n o r m a l 
o c c u r re n c e .

W o  c a n n o t  a p p ro a ch  th e s o  p r o b le m s  f r o m  th o  s ta n d p o in t  o f  a  n o r m a l 
a tm o s p h e r o  o f  bu s in ess ; i f  w o  d o ,  th e  n e e d e d  s o lu t io n  is  lio p o le s s ly  h a n d i
c a p p e d  a n d  w o  sh a ll n o t  in  th e  le a st  u n d e rs ta n d  w h a t  It is a ll a b o u t .  I n 
d iv id u a lis m  m u s t  b e ,  f o r  th e  t im o , s w e p t  a s id e  b e ca u s e  o f  t h o  p a r a m o u n t  
n o o d s  o f  n a t io n a l w e lfa re . I th in k  th a t  is o n e  o f  th o  th in g s  n o co ssa ry  t o  
Im press  u p o n  y o u ,  th o  p r o d u c e r s ,  th a t  in d iv id u a lis m  is  f o r  th o  t im o  s u b 
m e rg e d ; a n d  th is  is t h e  g re a te s t  te s t  D e m o c r a c y  c a n  u n d e rg o — fo r  t h o  
in d iv id u a l v o lu n t a r i ly  t o  g iv o  u p  h is  fr e e d o m  a n d  s u b je c t  h im s e lf  t o  a  
d is c ip lin e  as r ig id  as a n y  th a t  c h a ra c te r iz e s  th o  G e rm a n  E m p ir e ,  i f  n e ce ssa ry  
t o  ass ist in  th o  w in n in g  o f  th is  w a r . A f t e r  th o  w a r  h a s  b o o n  w o n ,  he  m a y  g o  
b a c k  t o  h is  r ig h t  o f  in d iv id u a l f r e e d o m  a n d  in it ia t iv e — b u t  n o t  u n t il  th e n .

I t  is  e n t ir e ly  e le m e n ta ry  t o  s a y  th a t  n o  In d u s try  c a n  p r o s p e r  w it h o u t  fa ir  
p r o f i t s ;  a n d  y e t  I  c a n  s e e  e v id e n c e s  th a t  th e re  a re  p a r ts  o f  th e  p e t r o le u m  
in d u s t r y  c o n s t a n t ly  in  fe a r  t h a t  s o m e th in g  w il l  b o  d o n e  to  ru in  th e ir  p a r 
t ic u la r  b r a n c h . I d o n ’ t  k n o w  h o w  w e  a re  t o  g o t  th a t  o u t  o f  th e  h e a d s  o f  
th o  p e o p le  e x c e p t  b y  a  c a m p a ig n  o f  e d u c a t io n , a n d  y e t  i t  scorns a  p i t y  
t h a t  th e re  is  n o t  s u f f ic ie n t  fa it h  t o  m a k e  s u c h  a n  e d u c a t io n a l c a m p a ig n  
u n n e ce s s a r y .  I  w as ju s t  a  l it t lo  b i t  s h o c k e d  t o  h a v e  u se  m a d e  o f  th o  
p h ra s e  th a t  w o  c o u ld  n o t  h a n d le  th o  in d u s t r y  n o r  a c c o m p lis h  w h a t  is s o  
n e ce s s a ry  b y  " p u t t in g  t h e  a n im a l b e h in d  th o  b a r s .”  I d o n ’ t  k n o w  o f  a n y 
th in g  th a t  I  h a v o  s a id  th a t  w o u ld  c o n v e y  t o  a n y o n o  th e  o p in io n  th a t  I 
w a s  in  a n y  w a y  in  s y m p a t h y  w ith  a  s c h e m e  th a t  w o u ld  p u t  a n y  in d u s tr y  
e u  m a sse  b e h in d  th e  b a r s . I s h o u ld  b e  v e r y  m u c h  in  s y m p a t h y  w ith  p u t 
t in g  b e h in d  th o  b a rs  s o m e  in d iv id u a ls  w ho d id  n o t  p la y  th o  g a r r o  p r o p e r ly  
a n d  fa ir ly  a n d  s q u a r e lv ;  a n d  i t  is b e ca u s o  th o s e  in d iv id u a ls  t o  e x is t  in  e v e r y  
l in o  o f  t ra d o  th a t  I  b t l ie v e  t ills  o n e  m u s t  v o lu n t a r i ly  la y  d o w n  a n d  fo l lo w  
d e f in ite  ru le s  th a t  w ill  m a k o  it  im p o s s ib le  fo r  a n y  in d iv id u a l t o  p r o f i t  a t  
th e  e x p e n se  o f  th e  re s t  o f  th o  in d u s tr y .  U p  t o  d a t o ,  th o  F o o d  A d m in is 
t r a t io n  h a s  s e c u r e d  m o r e  th a n  e ig h t  h u n d re d  c o n v ic t io n s .  I  h a v e  fa ith  
e n o u g h  t o  b e lie v o  th a t  w h e n  i t  is  a ll  o v e r  th e re  w il l  n o t  h a v o  b e e n  a n y  
e ig h t  h u n d re d  c o n v ic t io n s  n o r  fin e s  in  th o  p o tr o le u m  in d u s tr y ,  b u t  I  a m  
n o t  s u f f ic ie n t ly  id e a lis t ic  t o  b e lie v e  th a t  th e r e  w ill b o  n o n o — a n d  t h a t  is 
th o  m a n  I  a m  lo o k in g  fo r  w h e n  I s u g g o s t  t o  y o u  th a t  y o u  fo r m u la t e  ru le s  
a n d  r e g u la t .o n s  s o  d ra w n  th a t  th o  h o n a s t  m a n  ca n  p la y  fa ir ly  a n d  s o  th e  
o th e r  fe llo w  m u s t  p la y  fa ir ly .

T h e r e  is n o th in g  m o r e  in s id io u s  a n d  h a r m fu l th a n  k l l j  r u m o r .  I f  th e  
in d u s tr y  is  t o  b e lie v e  e v e r y  r u m o r  th a t  c ir c u la te s , w ith o u t  ta k in g  tn o  
t r o u b lo  t o  v e r i fy  i t ,  th e y  w ill  g e t  a lm o s t  a n y  k in d  o f  d is t o r t e d  p ic tu r e  th a t  
th e y  m a y  w a n t  to  c o n ju r o  u p  fo r  th o m s o lv c s ;  a n d  t h a t  s o m o  o f  th e s e  ru m o r s  
a ro  n o t  c ircu la te d  w it h o u t  m a lic e  a fo r e th o u g h t  g o e s ,  I  th in k , p e r fe c t ly  
w e ll w ith o u t  sa y in g .

I b e lie v o  th a t  w o  a r o  p a s s in g  th ro u g h  a  p e r io d  o f  n a t io n a l l i fo  fra u g h t  
w ith  a ll s o r ts  o f  d iro  p o s s ib il it ie s . I f  a n y  m a n  h a d  in  1914 p r o p h e s ie d  o n o  
sm a ll p a r t  o f  th o  th in g s  w h ic h  h a v o  h a p p e n e d  h o  w o u ld  h a v o  b e e n  c o n 
s id e re d  t h o r o u g h ly  a n d  h o p e le s s ly  in sa n o ; a n d  b e c a u s e  th o s e  th in g s  h a v o  
h a p p e n e d  I b e l io v e  th a t  o th e r  th in g s  e q u a lly  as p o r te n to u s  m a y  h a p p e n ; 
s o  i t  b e h o o v e s  th o  A m e r ic a n  c it iz e n  t o  k e e p  h is  fe e t  sq u a re ly  u p o n  th o  
g r o u n d , t o  d is b e lie v e  a ll Id le  r u m o r .  T h o  d o b a c lo  o f  th o  I ta lia n  a r m y  la s t  
y e a r  w a s  s o  fa r  as I k n o w  a b s o lu te ly  th e  r e s u lt  o f  G e rm a n  p r o p a g a n d a ; I  
ca n  c o n c e iv e  o f  n o th in g  m o ro  s a t is fa c t o r y  t o  th e  K a is e r  th a n  p r o p a g a n d a  
w h ic h  w o u ld  d is r u p t  t h e  u n iso n  o f  a c t io n  th at- n o w  c h a r a c te r iz e s  th e  
p e tr o le u m  In d u stry  o f  th e  U n it e d  S ta te s .

T h e r e  is a lw a y s  a  w a y  o u t  o f  e v e r y  p r e d ic a m e n t ,  n o  m a tte r  h o w  c o m p le x  
It m a y  b e .  W o  a re  c o n fr o n te d  w ith  a  p e r fe c t ly  o b v lu s  c o n d it io n  re q u ir in g  
im m e d ia te  a c t io n .  I t  m e a n s  th a t  th e  p e t r o le u m  in d u s tr y  s h o u ld  s o  s t a 
b iliz e  th e  v a r io u s  b r a n d ie s  th a t  t-hero c a n  b o  n o  q u e s t io n  a s  t o  w h a t  a re  fa ir  
a n d  c o r r e c t  p r ice s ; a n d  i t  m e a n s  th a t  i t  is  c e r ta in ly ,  as a  w a r -t im e  m e a s u re , 
th e  o b l ig a t io n  o f  m e m b e r s  o f  th a t  in d u s tr y  t o  s e e  th a t  th o  e n t iro  in d u s t r y ,  
as a  w h o le ,  r e c e iv e s  s o  n e a r ly  as p o s s ib le  e q u a l a n d  ju s t  t r e a tm e n t .

I t  m a y  b e  e n t ire ly  p o s s ib le  th a t  w e  a re  in  t h o  fu tu r e  g o in g  t o  u n d e rta k e  
s o m e  v e r y  m u c h  m o r e  d r a s t ic  m e a su re s . C e r ta in ly  w o  sh a ll i f  t ills  w a r  
la s ts  lo n g  e n o u g h . N a t io n a l  n e c e s s ity  k n o w s  n o  in d iv id u a l . I f  n e c o s s a r y , 
t h e  p e tro le u m  in d u s tr y  ^ vill b o  u n if ie d  t o  a n  o x t e n t  n o t  n o w  d r e a m e d  o f ;  
b u t  n o  m a t t e r  w h a t  th a t  u n if ic a t io n  m a y  b o ,  h o w  c o m p le t e  i t  m a y  b e ,  
o v e n  t o  th e  p o in t  o f  h a n d lin g  i t  as a b s o lu te ly  o n e  u n it ,  I se e  n o  re a so n  
w h y , o n  th o  w h o le ,  t h e  m e m b e rs  o f  th a t  In d u s try  s h o u ld  b e  s e r io u s ly  in 
ju r e d  b e ca u s o  o f  th o  t ig h te n in g  o f  G o v e r n m e n t  c o n t r o l .

I  sh o u ld  b o  v e r y  u n w ill in g  t c  b o  o b l ig e d  t o  a d m it  th a t  th o  in d u s tr y  h as 
fa ile d  in  fin d in g  s o m e  s o lu t io n  to  th is  q u e s t io n ,  s o m e  m e th o d  o f  d e te r m in in g  
w h a t  is  Just a n d  r ig h t , w h ich  w ill  p r e v e n t  u n n e ce ssa ry  a n d  h a r m fu l c o m p e 
t it io n  . I  ca n  c o n c e iv e  o f  n o th in g  less t o  b e  d e s ire d  th a n  th o  n e c e s s ity  fo r  
th o  O il D iv is io n  o f  th e  F u e l A d m in is t ra t io n  b e in g  c o m p e lle d  t o  in it ia t e  s u c h  
p r o c e d u r e .  B u t  I w a n t  t o  s a y ,  w ith  e q u a l e m p h a s is , th a t  u n n e ce s s a r y  a n d  
u n ju s t if ie d  c o m p e t it io n  fo r  ra w  m a te r ia l , w h ich  e f fe c t s  n o  u s e fu l  p u r p o s e , 
m u s t  in  s o m e  w a y  b o  b r o u g h t  to  a  h a lt ; a n d  i f  th o  in d u s tr y  it s o l f  c a n  n o t  
o r  w ill  n o t  d o  i t — a n d  I b e lio v e  it  c a n  a n d  w ill— -th en  th e re  is o n ly  o n e  o th e r  
c o u r s e  o p e n , a n d  th a t  Is f o r  th e  G o v e r n m e n t  i t s e l f  t o  p r o m u lg a te  ru le s  a n d  
re g u la t io n s  w h ich  w ill  m a k o  e f fe c t iv e  th o  p r o v is io n s  o f  th e  L e v e r  B il l .
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WARNING THAT STEPS TO ENFORCE CONSERVATION 

OF GASOLINE MA Y BE TAKEN IF WASTE 
IS NOT CURTAILED.

In  w arn ing th a t th e ab n orm al w aste  w hich characterizes  
th e use of gasoline in  m otor-p ropelled  vehicles m u st be  
b rou g h t to an  im m ed iate  h a lt , the U .  S . F u el A d m in istration  
on  J u ly  8  sta ted  th a t unless a ll w asto is elim inated  the present 
su p p ly  of gasolino m a y  in  a  short tim e becom e an  actu al 
sh ortago . T h e  p ossib ility  of enforced conservation  is indi
cated  in the w arn ing, w hich wo give herew ith :

T h o  con stan tly  grow ing dem and for  gasolino to  su pp ly  airplanes and 
m otor  transports now  w ith  tho A m erican overseas forces In F ran ce w ill 
necessitate contin ually  increased shipm ents to  tho Ainorican E xpeditionary 
Forces. Present stocks o f  gasoline, how over, aro n ow  am plo to  supply  
tho w ar dom and and to  allow  the norm al rational consum ption  in this 
cou n try  to  continue.

T h o  abnorm al w aste w hich characterizes tho use o f  gasolino In m otor- 
propelled vohiclos, how ever, m ust bo brought to  an im m ediate halt. L e
g itim ate use o f  gasolino for internal com bustion  engine fuel does n ot m oan 
that gasolino m ay  bo handled w astcfu lly . T h o  present m ethod  o f  d istri
bution  o f  gasoline is extrem ely w asteful, tho prod u ct being handled caro- 
lessly and w ithout tho slightest regard for conservation  in thousands o f  
garages and supply  stations throughout th e  cou n try . T h o  Fuel A d m in is
tration  is urging everyone concerned  in tho p rodu ction , d istribution  and 
consum ption  o f  gasoline to  elim inate every  possible point o f  w aste. Unless 
tills is don e, the present supply  m a y  in a short tim e  bocom o an actual 
shortago. I f  this con d ition  dovelops tho Fuel A d m inistration  will n ot 
hesitate to  m ako effective  en forced  conservation  m othods, w hich , how over, 
up to  the present have n ot boon nocossary.

OIL CONSERVATION URGED.
In  a letter m ade public J u ly  8  urging refiners to  co -op erate  

w ith  the G o vern m en t b y  e lim inating w aste  o f  p etro leu m , 
W .  C h a m plin  R ob in son , D irecto r o f Oil C o n serva tion , said :

T h e conservation o f  potroloum  and its products  has becoino nocossary, 
and if  n ot prom ptly  undertaken a serious shortago in tho su pp ly  m ay  fo llow . 
T h us will a great handicap bo placod on  the prosocution  o f  tho w ar and  on  
tho gonoral oil consum ers o f  tho cou n try .

T h o  Oil D ivision  o f  tho Fuel A d m inistration  dosiros to  bring those fa cts  
to  you r attention and to  ask you r aid  in stopping tho w asto o f  oil in all form s.

T h o  practice o f  catching leaking oil abou t an oil rofinory has, generally, 
boon to  dopond on traps, bu t tho trap is n ot as o ffectivo  as tho Stillson 
w rench . A n oth er sourco o f  loss has been evaporation , through careless
ness in not closing tank openings.

Stop  tho leaks at their source. A n y  effort that y ou  expond in provonting 
w asto will n ot on ly  bring profits  to  you r com p an y  bu t will bo o f  m aterial 
assistance in tho conservation  o f  oil w hich  this A dm inistration  is m ost 
anxious to  prom oto.

G o  further. E n courage you r custom ers to  stop  all leakage, avo id  all 
w aste, and pass on  tho w ork  o f  oil conservation  b y  tho u ltim ate consum er. 
W e ask you r prom pt and hearty co-op era tion .

EFFORTS OF PETROLEUM INDUSTRY TO ARRANGE A 
SYSTEM OF STABILIZING CRUDE OIL PRICE.

A  sta tem en t w ith  regard to the efforts o f tho p etroleum  
in d u stry  to  w ork o u t a system  o f stabilizin g tho price o f crude  
oil w as issed as follow s on  Juno 2 9  b y  A .  C . B e d fo rd , C h air
m a n  of tho N a tio n a l P etroleum  W a r  Service C o m m ittee :

T h o  N ational Petroleum  W ar Sorvico C om m ittee  for tho last few  days 
has been considering m ethods o f  com ply in g  w ith  the request o f  M . L . 
R oq u a , D irector  o f  tho Oil D ivision , Fuol A dm in istra tion , that tho p o 
troloum  industry w ork out som e systom  o f  stabilizing tho prlco o f  crudo 
oil. T li§  special point is how  to  prevent tho paym ent com p otitive ly  o f  
prem ium s over  and abovo  tho established price o f  crudo in order to  obtain  
proforontial delivery.

In  v iow  o f  tho fact chat tho point at issiio prim a rily  Involved tho prod u c
tion  and distribution  o f  potrolou m  in tho K ansas and O klahom a fields. 
It was decided to  rofor tho various suggestions m ade to  tho associations o f  
rofinors and producers in that field  w ith tho request that through their 
com m ittoo  and their associations an agreem ent bo  reached upon a plan 
w hich cou ld  bo  rocom m onded for  adop tion  b y  tho N ational Potroloum  
W a r Sorvico C om m ittoo  and put into o ffo ct  w ith tho sanction  o f  M . I,. 
R eq u a . T h o associations and com m ittees o f  tho O klahom a and K ansas 
C ity  fields w ore requested to  m ake their defin ito  report back  to  tho N ational 
Potroloum  W ar Sorvico C om m ittee  on  F riday , Juno 28. M r . R equa had 
in a lottor dated M a y  17, last, stated  that tho Fuel A dm inistration  w ould  
view  w ith  d isfavor any further increase in tho prico o f  crudo o il. Slnco 
that dato a fow cases havo boon reported o f  add itional prem ium s boing 
o fforod . A  representative o f  tho Fuol A dm in istra tion  was in attendance 
a t tho m ootings o f  the N ational Petroleum  W ar Service C om m ittoo  and tho 
com m ittee  was requested b y  tho Fuol A dm inistration  to  n o tify  tho w liolo 
o il industry that tho G overn m en t w ou ld  regard w ith  serious con cern  and 
disapproval any further activ ities o f  that kind; in o th er w ord s, that until a 
d e fin ito  plan o f  stabilization is w orked ou t there shall bo no chango in tho 
scalo o f  prem ium s now  being paid.

T h om as A . O 'D on n ell, representing tho Fuol A dm in istra tion , stated 
that w hile tho G overnm ent was oxtrom oly  anxious that tho petroleum  
Industry should regulate itse lf during tho w ar that the G overn m en t was 
novortholess insistent that at the present tim e at any rato there should be 
n o  incroaso in tho price o f  potroloum  produ cts and that there should bo 
no bidding am ong refiners for  tho existing su pp ly  o f  cru de o il w hich w ould 
tend  to  cause a dislocation  in tho present basis o f  supp ly . T h e G overn m en t 
has m ade It very  clear that it w ill seriously o b je c t  to  any d iversion  o f  oil 
from  its presont channels.

T h o fact Is frank ly  recognized that at tho presont tim e thoro is an oxcoss 
o f  refining capacity  in tho U nited States ovor tho current produ ction  o f  
crudo o il. T h e  N ational Potroloum  W ar Sorvico C om m ittoo , w ith  tho 
cord ia l co -op oratlon  o f  tho O il D iv ision , is a ccord in g ly  striv ing oarnostly 
b o th  to  stim ulate tho m axim um  produ ction  o f  cru do and at tho sam e tim e 
insure to  all refiners, both  largo and sm all, that their supply  o f  cru do In 
relation  to  tho quantity  available as a w liolo shall n ot su ffer  dim inu tion .

T h o  po licy  o f  tho N ational P otroloum  W a r Sorvico C om m ittee  is in its 
co -op era tion  w ith tho G overn m en t, in dealing w ith  this dolicato probloni, 
socking to  develop  tho largest possiblo su pp ly  fo r  tho uso o f  tho nation 
and ou r  allies, as well as fo r  tho com m ercial needs o f  tho cou n try , to  act 
w ith tho Fuol A dm in istra tion  in stabilizing prlcos and to  p ro te c t  to  tho

utm ost the interests o f  b o th  the large and sm all fa cto rs  in tho industry ; 
in o th er  w ord s, to  preserve tho industry  in tho highest state o f  e ffic ien cy  
and p rosp er ity  n ot a lono fo r  the w ar itse lf b u t for  w hatever opportun ities  
and ob ligations tho after-w ar period  m ay  d evelop .

T o  sum  u p , tho N ationa l P etroleum  W a r Service C om m ittee  is care fu lly  
considering th e  w hole prob lem  in consu ltation  w ith  the G overn m en t, and 
w ith  tho interests o f  b oth  tho nation  and tho trad o  alw ays in m in d . U ntil 
a so lu tion  is w ork ed  o u t , the com m itteo  is s tron g ly  o f  th e  op in ion  that any 
disturbances o f  tho present prico  basis w ou ld  bo con tra ry  to  every  interest 
Involved .

CLOSING OF AUTOMOBILE SALESROOMS AND REPAIR 
SHOPS NIGHTS AND SUNDAYS TO 

CONSERVE MAN-POWER.
T h e  elim ination o f S u n d ay  and  n ight w ork  b y  au tom ob ile  

dealers in the N e w  Y o r k  territory w as urged b y  F . W .  A .  
V esp er, President o f  the N a tio n a l A u to m o b ile  D ea lers ’ 
A ssociation  and C h a irm a n  of tho W a r  Service C o m m ittee  
of th a t organization a t  a  luncheon o f tho association in  this  
city  on J u ly  1 . M r . V esper referred to  conferences w hich  
ho and other m o tor car delegates h ad  recen tly  in  W a sh in g to n  
w ith  C ongressional com m ittees regarding th e pro jected  ta x  
on m o tor vehicles for the new  revenue b ill. T h e  N e w  Y o r k  
“ T im e s”  qu oted  M r . V esper as sayin g :

N o  orders havo boen issued from  an y  o f  tho departm ents at W ash ington  
to  tho au tom obile  industry  to  d o  anyth ing, bu t several recom m endations 
havrf been m ado, and dealers and m anufacturers aro preparing to  m eet 
those suggestions. O ne o f  the greatest things w o fe lt  w o cou ld  d o  w as to  
conserve m an-pow er, and w o have tliorefore rocom m onded that a ll a u to
m obile  salesroom s, tire  ropair station s, service station s, and gasolino supply  
houses bo  closed on  Sunday. St. Lou is a dop ted  the plan last Sunday. 
C incinnati w ill fa ll in lino Ju ly  15, and oth er cities that have a dop ted  the 
Sunday closing o f  service  and gasolino stations are M ilw au k ee, C h icago, 
L ou isville , D enver, San A n ton io , C levelan d , and A tlan ta . In  m ost o f  
those cities sorvico stations are a lso  closed  a fte r  7 o ’c lo ck  a t n ight. T h e  
plan entails n o  hardship u pon  the m otorist, as ho can ju st as w ell buy  his 
gasoline fo r  Sunday tou rin g  on  Saturday.

A cco rd in g to the T im es M r .  V esper said th a t tho m o tor  
car dealers were w illing to  p a y  a proper ta x , b u t ob jected  
to boing discrim inated against on tho ground th a t it  w as a  
business d evoted  to  lu xu ry , alth ou gh  there w ere m a n y  de
tails w hich could be dispensed w ith  during the war w ith o u t  
in ju ry to oither dealers or ow ners.

EFFECT OF STEEL SHORTAGE ON AUTOMOBILE 
INDUSTRY.

T h o G o vern m en t policies w ith  regard to  steel cu rtailm ent 
in th e case o f less essential industries is g ivin g considerable  
concern to  autom obile  m anufacturers. I t  is stated  th a t on  
J u ly  17 representatives o f tho autom obilo  in d u stry  w ere  
inform od b y  the W a r  Industries B o a rd  th a t no assurances  
of steol for passenger cars could be g iven . In  indicatin g th a t  
tho G o vern m en t w ould  require all tho steel produced in the  
next six m o n th s, it w as announced th a t its  requirem ents for  
th a t poriod beginning A u g . 1 call for 2 0 ,0 0 0 ,0 0 0  tons o f  
steel, w hereas the ca p acity  of tho steel m ills is on ly  a b o u t
1 0 ,5 0 0 ,0 0 0  ton s. T h e  “ Journal o f C o m m e rce ”  in  a special 
dispatch from  W a sh in g to n  on  J u ly  17 , stated  th a t despite  
tho w arning of au tom obile  m an u factu rers, in conference w ith  
tho W a r  Industries B o ard  on Ju ly  10 , th a t a cu rta ilm en t  
of m oro than 4 0 %  in their steel su p ply  p ro b ab ly  w ou ld  
m oan financial disaster to  tho in d u stry , officials of th e  
B oard  see no alternative  other than  com p lete  cu rta ilm en t, in  
viow  of tho G o v e rn m e n t’s grow ing steel needs. T h o  paper  
quotod further said :

W hile heretofore autom obile  m anufacturers have been under the im 
pression that a t least 2 5 %  o f  their steol su pp ly  w ould bo  given  b y  the 
W ar Industries B oard , tho B oard has acquainted  the m akers w ith  the new 
turn in  tho situation, and the p robab ility  that until steel p rodu ction  has 
been substantially enlarged, no steel w ou ld  bo furnished for  the m an u fac
ture o f  pleasure autom obiles.

Rogardless o f  the conclu sive figures o f  tho W ar Industries B oa rd , that 
w ar requirem ents will consum e m oro than the entire steel p rodu ction  during 
tho noxt six m onths and that an y  steel furnished less essential industries 
at tliis tim e w ill jeopardize the successful A m erican w ar participation , the 
autom obilo  m anufacturers aro m aking an insistent dem and fo r  app rox i
m ately  6 0 %  o f  their usual steel supply . T h is  dem and is being m ade in 
direct opposition  to  tho stand o f  tho B oard that every  ounce o f  tho cou n try 's  
resources, financially, com m ercial and in raw  m aterials, w ill be  used in 
support o f  tho A m erican forces abroad i f  nocossary.

W hen  to ld  o f  the e ffect upon  their industry  o f  filling tho G overn m en t's  
vast steol requirem ents, the m anufacturers refused to  agree w ith  the virtual 
curtailm ent o f  steel for  autom obiles. W hether thoy agree w ith tho curta il
m ent or  n ot, officia ls o f  tho B oard  declared to -d a y  that there is n o  possible 
chanco o f  tho autom obile  industry  receiving m oro than a slight percentage 
o f  their form er supply.

In com pliance w ith the request o f  tho W ar Industries B oard  for  additional 
data upon w hich  to  m ake a decision as to  the fato  o f  the industry , the 
m anufacturers havo returned to  their plants to  m ake an inventory  o f  all 
stocks on hand. I f  dem anded b y  any  em ergency, the G overn m en t p rob 
ab ly  will aom m andeer the m anufacturers' steel stores to  fill out any  phase 
o f  its building program  delayed  b y  a shortage o f  tho produ ct.

W hen in conference w ith  the B oard , tho m anufacturers expressed o p p o 
sition to  tho placing o f  a defin ito  curtailm ent order upon their industry. 
Instead, th oy  declared th ey  w ould  rather take their chance o f  obtain ing 
tiio necessary m anufacturing m aterials w ith other less essential industry . 
T h o  on ly  defin ite step taken thus far  b y  tho G overn m en t to  curtail a u to
m obilo  produ ction , that o f  tho Fuel Adm inistration  g iv in g  on ly  2 5 %  o f  
coa l to  tho autom obilo  industry , will bo o f  o  avail in checking m otor p ro 
du ction  bocauso the plants m ay obta in  their fuel on  other grounds.
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PRICES AGREED ON FOR CAST IRON SCRAP, WIRE 
NAILS, CASTINGS, &c.

A  series o f conferences betw een  tb e  G en eral C o m m ittee  
o n  Steel an d  Steel P ro d u cts o f tko A m erica n  Iro n  &  Steel 
In stitu te  an d  J . L eon ard  R ep lo g lo , D irecto r of Steel P u r
chasers o f th e W a r  In du stries B o a rd  w as follow ed  on  T u e sd a y  
la s t  (Ju ly  16) b y  the issuance o f  a  sta te m e n t concerning  
prices an d  d ifferentials fixed  fo r  scrap , ca st iron scrap , 
w ire n ails, horse shoes, calks an d  ca stin g s. T h is  sta te 
m e n t sa id : _

Referring* tcTprevious statem ents o f  the Chairm an o f  tho C om m ittee  on 
Steel and Steel P rodu cts o f  tho A m erican  Iron  and Steel Institu te  recom 
m ending prices for  certa in  steel products  to  be  a dop ted  as m axim um  
prices, to', take e ffect, im m ediately , to , a pp ly  to  tho requirem ents o f  tho 
U nited  States G overn m en t, to  tho w ar requirem ents o f  tho A llies and for 
d om estic  consum ption  w ithin tho U nited  States, tho com m ittee  n ow  m akes 
sim ilar recom m endation  in respect o f  tho prices and differentials below  
sta ted . tr hr fc- I* ft« % i .

T h e  now  prices agreed on  fo llow :

Scrap.

S ubstitute tho follow ing for 'th o 'co rresp on d in g  paragraphs in tho recom - 
m cn d a tion s lo f F eb . 21 1918, as sh ow n .on /p a g os . 1 4 a ,,1 4 b .a n d  14c o f  th e  
In stitu te  pam ph let o f  Jan . 1 9 1 8 .' eL*- u. u.. .

N o .  2 Low Phosphorus Slcel_Scrap.

(c) Steel knuckles and couplers, rolled  stcclTw hcols, raUway steel *j 
springs, carbon  tool stcol and sim ilar m aterial in qu a lity  and 
character w hich  w ill analyzo .06 and under in phosphorus and sul
phur m a y  bo dea lt in fo r  use in such plants a t a differential o f  n o t 
exceeding $5 00 per gross ton  above, tho/baso price o f  heavy  m olting
steel, m axim u m ________________________________________________________ $34 00

N o .  3 stco l rails 3 feet and under, steel sp lice  bars* and steol rails
structura l steel o r  sim ilar scrap w hich  has been especially sheared to  (<, 
to  short lengths fo r  use In cupolas, hand-charging furnaces or  for 
rerolling purposes, m ay  bo dealt In a t a d lffe ren tla l/o f n o t exceed
ing S5 above/, tho baso p rico  o f  h ca vy im oltin g  steel, m axim um -------* 34 00

N o .  8 Cast Iron  Scrap.

(а) A ll ca st 'iron  scrap , w hether broken  or  unbroken. Including ca st !;
Iron car w heels, m ay  bo dealt in a t a m axim um  prico  o f  n ot ex- _ 
ceed ing th at o f  heavy  m elting steel,' except as n oted  in .C la u so  B 
m axim u m _______________________________________________________________  29 00

N ote— B u rn t iron , burnt g ra te 'b a rs , s to v o 'p la to , brake shoes, soil 
p ip e  and all other in ferior grades o f  cast scrap m ay n o t be  dea lt in 
a t an y  price in excess o f  tho maxi mum* prico  o f  heavy  m olting steol.

(б) S trictly  N o . 1 cast iron scrap in cupola  shape, In pieces n o t ex
ceeding 150 lb s ., w hen suitable for*and.to bemused on ly  in cupolas or 
In puddling furnaces, m a y  be  dealt in a t a d ifferential o f  n ot ex
ceeding S5 00 per ton  over tho'.m axim um ', prices o f  h ea vy  m elt
ing s teol, m axim um ____________________________________________________  34 00

W ire N ails .

A ll  Other M iscellaneous Freight Car Castings. 
--------------------------------------- Cents per pound --------

1 to 5 6 to 25 26 to 100 101 to 250 251 to 500 Over 500
Quantity. p ieces . p ieces. p ieces . pieces. p ieces . p ieces.

U ndor 2 lbs__ .2625 .2125 .1700 .1250 .1100 .1025
2 to  7 lb s____ .2125 .1700 .1225 .1025 .0975 .0925
7 to  15 lb s___ .1475 .1150 .1025 .0925 .0875 .0850
15 to  25 lb s__ .1225 .1075 .0975 .0875 .0825 .0800
O ver 25 lb s ._ .1150 .1025 .0900 .0850 .0800 .0775

O n m iscellaneous requisitions abovo  prices are f. o . b . fou n dry .
O n car orders a b ove  prices aro delivered  reasonable destination  for  lots 

o f  200 cars or  over .
A n y  patten  equ ipm en t necessary to  b o  furnished b y  or  at tho expense 

o f  cu stom er unless tonnage in volved  w ill w arrant a bsorption  o f  this expenso
A n y  castings o f  in trica te  design o r  necessarily o f  very  ligh t section  w ill 

be  su b je c t  to  special n egotiation .

JUDGE GARY’S STATEMENT CONCERNING RECOM
MENDATIONS FOR REDUCTION IN MANGANESE 

CONTENT IN FERRO MANGANESE.
T h e  follow in g sta te m e n t w ith  regard to  tho reco m m en d a

tions o f last M a y  o f tho su b -co m m itteo  o f tho A m erica n  
Iro n  and  Steel In stitu te  for a  redu ction  in  m angan ese con 
ten t in  ferro-m an ganese an d  spiegeleisen, w as issued on  J u ly  
16 b y  Ju d ge G a ry  o f the In stitu te  C o m m itteo  on  Steel and  
Steel P ro d u cts:

In  a  statem ent Issued b y  m o undor dato o f  M a y  16, tho C om m itteo  on  
Stool and Steel P rodu cts recom m onded to  tho trado that a m anganese co n 
tent o f  7 0 %  fo r  ferro-m anganese, and  16%  for  sptogoleison bo a dop ted  as 
standard , and that deliveries o f  m aterial o f  tho now recom m onded standard 
bo accepted  as g ood  deliveries on  existing con tracts , w ith  proper ad ju st
m ent o f  tonnage and prices.

In  order to  avo id  possible m isyndorstanding tho C om m ittee  now  desires 
to  m ako it clear th at its recom m endation  that deliveries o f  m aterial o f  tho 
now  recom m ended standard bo  a ccopted  as g ood  deliveries on  existing 
con tracts  was intended to  refer to  existing con tracts  for  ferro-m anganese 
or spiegel o f  dom estic m anufacture on ly , and  that tho C om m ittee  is o f  
opin ion  that contracts  for  foreign ferro-m anganoso or  splogoleisen in ef
fect on  M a y  16 should bo  filled  in accordance w ith  tho term s o f  tho c o n 
tract and current custom s o f  tho trado at tho tim o tho contracts  w ero en
tered  Into.

T h o  C om m ittoe  recom m ends that im porters and dealers in foroign ferro- 
m anganoso and spiegel and purchasers th ereof bo  govorn od  accord in g ly .

GAS WARFARE UNDER CONTROL OF CHEMICAL 
WAR SERVICE COMMANDED BY GEN. SIBERT. 
T h e  control o f  all phasos o f gas w arfaro has been placed  

under tho control o f the C h em ical W a rfa re  Service co m 
m an ded  b y  M a j .-G e n . W illia m  L . S ib ert. T h o  Secrotary  
of W a r  on  J u ly  2  m ade tho follow in g an n ouncom ont regard
ing tho u nification  o f gas w arfare :

R eferrin g to  tho announcem ent o f  N o v /1 3 ’ l9 1 7 ,rpago 61 o f  tho Institu te
pam ph let o f  January 1 9 1 8 /cancel the* following:.;- .
B ase prico 20d . to  60d . c o m m o n 'f .o .b . P ittsbu rgh , per 100 lb s -------------$3 50
and in p la ce 'th ereo f insert the fo llo w in g :-  i- ► •'■ _
B ase prico  20d . to  60d . com m on  f .o .b .  P ittsbu rgh , per 100 lb s ., in

carload  lo ts_______________________________________________________________ 3 50
For less than carload lots add per. 100 lbs--------- ---------------------------  .05

H orse and M u le  Shoes.

E x tra  sw aged , extra ligh t, ligh t, m e d iu m /h e a v y , lon g  heel, short 
heel, c ity  pattern  and snow  shoes, also m ule.shoes'.N o. 2 .and larger
per 100 lb s ., baso, f .o .b .  P ittsbu rgh______________________ ____________ $5.75
S u b ject to  the follow ing list o f  extras (in cents per lb . to .b c /a d d ed  to  tho 

baso prico  per lb .)  I l.
E xtras for. sizes and  qua lity—  1 l . ' .

H orse shoes, sizes N o . 1 and sm aller______________________________________  .25
M u lo  shoes,1 N o . 1__________________________________________________________ .25
M u lo  shoes N o . 00 and 0 __________________________________________________  1-50
L igh t driv in g horse shoes N o . 2  and larger______________________________  1.00
C ountersunk N o . 2 and larger_____________________________________________ 1.00
C ountersunk N o . 1 and sm aller___________________________________________  1.25

E x tra  for, assorting—  . If 1 I ,  j. >
A ll assorted kegs, other than fron ts and.hinds o f  tho sam o size_________  .15

Calks.
Prices per 100 lbs . f .o .b .  P ittsburgh .

Less than

H eel calks— L .

200 tons Less
200 ton ' to” car- than
lots & loads, in - car-
over. elusive. loads.

aro r 11 ^ i
- -S 5  50 $5 75 $5 90

. . .  6 00 6 25 6 40
k,. ? E h  M V L M
. . .  6 00 6 25 t . 6 40

6 50 1. 6 75 6 90

M alleable Castings— Freight Car Castings.

--------------------------- Cents per pound-------------------------------
Quantity Ordered. U nder 25 . 26 to 100. lO l’ to '250. 251 to 500. OcerSQO.

D ra ft  lugs_______________ .0890
J. B . w edges______________ .0890
Spring seats____________  .0890
Striking p la tes___________ .0890
T ru ck  co lu m n s__________ .0890
R a il braces_______________ .0890
C en tro  plates_____________.0900
C en tre  p lato  s u p p o r ts ..  .0900
C en tro  sill separators___ .0900
C ou p ler carriers_________ .0900
Push polo  pock e ts_______ .0900
Sido bear ngs_________ i-. .0900
B a ck  stop  castings______.0905
B olster contro fillers____ .0935

.0800 .0735 .0715 .0700

.0800 .0735 .0715 .0700

.0800 .0735 .0715 .0700

.0800 .0735 .0715 .0700

.0800 .0735 .0715 .0700

.0800 .0735 .0715 .0700

.0810 .0740 .0725 .0710
.0810 .0740 .0725 .0710
.0810 .0740 .0725 .0710
.0810 .0740 .0725 .0710
.0810 .0740 .0725 .0710
.0810 .0740 .0725 fc .0710
.0815 .0750 .0735 .0720
.0845 .0775 .0760 J .0745

T h o  organization o f  the C hem ical W arfaro Scrvico has boon com p le ted . 
H enceforth  all phases o f  gas w arfaro w ill bo undor tho con trol o f  tho C h em i
cal W arfare Service com m anded b y  M a j.-G e n . W illia m  L . Sibert.

H eretofore chem ical w arfaro has boon  carried on  b y  divisions in tho 
M edica l D epartm en t, tho O rdnanco D epartm en t, and tho Bureau o f  M in es. 
A ll o fficers  and m en w ho have been con n ected  With offensive  or  defensive 
gas w arfaro hero will bo  responsible to  tho C hem ical W arfaro Sorvico. 
T h o field  training section  at present is undor tho C orps o f  Engineers.

D efenslvo w arfare has been undor tho con trol o f  tho M ed ica l D ep art
m en t. T h is  w ork has consisted o f  tho designing and m anufacture o f  m asks 
b oth  for  m en and anim als and tho procurem ent o f  appliances for  clearing 
trenches and dugou ts o f  gas.

O ffensivo gas w arfaro consists principa lly o f  m anufacturing gases and 
filling gas shells. T h e  w ork  has been under tho d irection  o f  tho O rdnance 
D epartm en t '

T h e  now  departm ent w ill take over tho w ork  o f  chom lca l resoarch for 
now gasos and protection  against know n gasos w hich  has been carried on  
b y  tho Buroau o f  M in os. A ll testing and oxporim ont station s w ill bo un
der tho direction  o f  tho C hom ical W arfaro Servico.

T h o  responsibility o f  p rovid ing chem ists for  all branchos o f  tho G o v 
ernm ent and assisting in tho procurom ont o f  chom ists for industries osson- 
tial to  tho success o f  tho war and G overn m en t has boon intrusted to  tho 
Chem ical W arfaro Service.

A ll chom ists now  in tho A rm y  w ill bo rem oved  from  thoir units and p iacod 
under the authority  o f  tho C hom ical W arfaro Sorvico. N ow ly  drafted 
chem ists will bo assigned to  tho C hem ical W arfare Sorvico.

A u th ority  to  assign enlisted or com m issioned chom ists to  establishm ents 
m anufacturing for tho G overn m en t lias boon granted to  tho now  section .

A s  indicated  a b o v e , the C h om ical Section  o f the B ureau  
of M in e s  is am on g tho divisions taken  over b y  tho C hom ical 
W a rfa re  Service. T h e  follow in g letter addressed b y  Presi
d en t W ilso n  to  D r . V a n  H .  M a n n in g , C h ief o f the B u reau  
o f M in e s , n otify in g  tho latter  o f tho change an d  oxpressing  
appreciation  o f tho w ork  done b y  h im  has been m ade public  
as fo llow s:

The W hite H ouse, W ashington, June 26 1918.
M y  D ear D r. M an n in g .— I h avo, had boforo m o for  som o days the 

question  prosonted b y  tho Secretary o f  W ar in volv in g  tho transfer o f  tho 
Chem ical Section established b y  you  at tho A m erican  U niversity  from  tho 
Buroau o f  M in os to 'th o  now ly  organized d ivision  o f  gas w arfaro, in w hich 
tho W ar D epartm ent is now  concentrating all tho various facilities fo r  
offensive and defensive gas operations. I am  satisfied that a m ore efficien t 
organization can bo e ffocted  b y  having these various activ ities undor one 
d irection  and con tro l, and m y  hesitation abou t actin g in tho m atter has 
grow n on ly  ou t o f  a reluctanco to  take aw ay from  tho Bureau o f  M in os a 
p iece o f  w ork  w hich  thus far it has so e ffectively  perform ed T h o  Secre
tary  o f  W ar has assured m o o f  his ow n recogn ition  o f  tho splendid w ork  
y ou  havo been ablo to  d o , and 1 am  taking tho Ilborty o f  inclosing a lotter 
w hich 1 have received  from  him , in order that you  m ay seo how  fu lly  tho 
W ar D epartm en t recognizos tho valuo o f  tho sorvlcos.

I am  to -d a y  signing tho order d irecting tho transfer. I w an t, how ovor, 
to  express to  y ou  m ay ow n appreciation  o f  tho fino and holpful p ieco o f  
w ork  w hich y o u 4 a v e  don o , and to  say that this sort o f  team w ork b y  tho 
bureaus outside*.' th o  direct w ar-m aking agoucy Is one o f  tho chocring
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and gratify ing evidences o f  th e  w a y  ou r o ffic ia l forces aro inspired b y  th e  
presonco o f  a  great national task.
. C ord ia lly  you rs,

W O O D R O W  W IL S O N .
D R . V A N . n .  M A N N IN G ,

C h ief, Bureau o f  M in es,
D epartm en t o f  the In terior.

Secretary B a k e r ’s letter to  P resident W ilso n  fo llow s:
W A R  D E P A R T M E N T .

Washington', June 25 1918.
M y  B ear M r . President.— In  con n ection  w ith  the proposed  transfer o f  tho 

C hem ical Section  a t A m erican  U niversity  from  the Bureau o f  M in os to  the 
new ly  constitu ted  and consolidated  gas service o f  tho W ar D epartm en t, 
w hich  you  are considering, I  am  specially concerned to  have you  k n ow  how  
m u ch  tho W ar D epartm en t appreciates the splondid services w hich  have 
been rendered to  tho cou n try  and to  the arm y b y  tho D epartm en t o f  the 
In torior, and  especially b y  tho Bureau o f  M ines under the direction  o f  
D r . M an n in g . In  tho early days o f  preparation and organization  D r . M a n 
n ing ’s con ta ct  w ith  scien tific  m on throughout the cou n try  w as indispensably 
valuable. l i e  w as able to  sum m on from  tho universities and the technica l 
laboratories o f  th o  cou n try  m en o f  the highest q u a lity  and to  inspire them  
w ith  enthusiastic zeal in attacking new  and d ifficu lt problem s w hich  had 
to  be solved  w ith  the u tm ost speed. I d o  n ot see h ow  tho w ork  cou ld  have 
been  bettor d on e than ho d id  it, and the present suggestion th at the section  
n ow  pass under tho d irection  and con trol o f  th e  W ar D epartm en t grow s 
ou t o f  the fa c t  th at tho w hole su b ject o f  gas w arfaro has assum ed a fresh 
pressure and intensity , and the director o f  it m ust have tho w idest con tro l 
so as to  be  able to  use the resources at his com m a n d  in  tho m ost e ffective  
w ay  possible. T h o  proposal does n ot in vo lve  the d isruption  o f  th e  fine  
group  o f  scien tific  m on D r. M an n in g  has brou gh t togeth er, b u t  m erely  
thoir transfer to  G eneral Sibert’s d irection .

R esp ectfu lly  yours,
N E W T O N  D . B A K E R .

T H E  P R E S ID E N T .
A ccord in g to  the N e w  Y o r k  “ T im e s”  o f June 2 9  a m on g  

the ch em ists w hose services h av e  been  utilized  b y  the  
B u rea u  o f M in e s  in  its C h em ical Section  in the gas experi
m en ta tio n  aro:

D r. W illiam  H . N icolls  o f  25 B road  S t ., N . Y . ,  President o f  the G eneral 
C hem ical C o .

D r . F . C  V enable o f  tho U niversity  o f  N orth  C arolina.
P rofessor E . O . Franklin o f  L eland Stanford U niversity .
W illiam  H oskins, C hem ical Engineer o f  C h icago.
P rofessor H . P .  T a lb o t  o f  the M assachusetts Institu te o f  T ech n o log y .
D r . Ira R om son, President E m eritus o f  Johns H opkins U niversity .
Professor F . W . R ichards o f  H arvard.
D r . Charles L .  Parsons o f  tho Bureau o f  M in os.
D r . R eed  H u n t o f  Johns H opkins.
P rofessor W . D . B a n croft o f  C ornell.
P rofessor A . B . L a m b o f  tho Ila vom oyer L a b ora tory , N . Y .  U niversity .
W . IC. L ew is, C hem ical Engineer o f  the M assachusetts Institu te  o f  

T ech n ology .
Professor C . A . H u lott o f  Princeton .
Y andell n on d orson  o f  the Y a le  M ed ica l School.
D r . F . B .  U nderhill o f  Y a lo .

CHEMICALS AND EXPLOSIVES DIVISIONS CREATED 
BY WAR INDUSTRIES BOARD.

T h e  creation  b y  the W a r  Indu stries B o a rd  o f tw o new  
d ivision s, th e  C h em icals D iv is io n  an d  the E xp losives D i
vision s, w as an n ounced  as follow s b y  the B o a rd  on  J u ly  9 :

T h e  W ar Industries B oa rd  has created tw o  now divisions— the C hem icals 
D iv is ion  and  th e  E xp loslvo  D iv ision , form erly  organized as the chem icals 
and  explosives section  in  the group  o f  com m od ity  sections.

Charles II . M a cD o w e ll, form erly  ch ie f o f  the chem icals section , has been 
m ade d irector o f  the Chem icals D iv ision  and  M . F . C hase, d irector o f  the 
E xplosives D iv ision .

T h e C hem icals D iv ision  is subdivided  in to th e  fo llow ing  sections to  h an
d le tho various com m odities w ith  w hich  It is concerned :

A cids  and h eavy  chem icals.— A lbert R .  B runkor, C h ief; Russell S. 
H u bbard , A ssociate; A . E . W ells, A ssociate.

A rtificia l and  vegetable d y e .— D r. J . F . S choellkopf, J r ., C h ief.
A lkali and ch lorine .— II. G . Carrell, C h ief.
A sbestos.— (See chem ical glass and stonew are section .)
C hem ical glass and stonow aro.— R ob ert  M .  T orren ce , C h ief.
C oa l gas produ cts (benzol, to lu ol, & c., including com m andeering and 

a llocation  o f  to lou l.— J . M . M oreh ead , C h ief; Ira  C . D arlin g , A ssociate .
R a re  gases (n itrogon  and ox y g o n ).--------.
C resote.— Ira  C . D arling, C h ief.
E lectrodes and  abrasive.— H enry C . D u  B ois , C h iof.
E th y l alcohol (m olasses and gra in ).— W illiam  G . W o o lfo lk , C h ief. 
F erroalloys (ch rom e, m anganese, and  tungsten ores .)— H ugh W . San

fo rd , C h ief; C . B . T r ip p , A ssociate; J . II . M cK on z io , A ssociate.
F ino chem ica ls .— A . G . R osen garton , C h ief;
N itrates.— Charles II . M a cD ow e ll, C h ief; J . A . B eckor, A ssociate.
Paint and p igm ent.— Russoll S . H u bbard , C h ief.
P latinum .— C . n. C on ner, C h ief; R .  I I . C arleton , A ssociate; G . E . D e  

N ik e , A ssociate.
R efractories.— Charles C a tlo tt, C h ief.

|> Sulphur and pyrites.— W illiam  G . W oo lfo lk , C h ief; A . E . W ells , A sso 
cia te.
► T anning m aterial (including inediblo oils, fa ts , and w axes).— E . J. 
H a ley , C h iof; E . A . Prosser, Frank W h itn ey , and n a r o ld  G . W o o d , A sso 
ciates.

T echn ica l and  consu lting.— D r. E . R . W eid lein , C h ief; D r . Ilerbort E . 
M o o d y , D r. T h om a s P . M cC u tch oon .

T o lu o l.— (Sco coal gas p rodu cts.)
W o o d  ch em ica ls— C . II. C on ner, C h iof; A . n. Sm ith , R . D . W alker and 

Frank W h ltn oy , Associates.
Statistics, chem ical (jo in t o f flc o .)— C a pt. W illis B>. R ico , A rm y ; L ieut. 

M . It. G ord on , A rm y ; A sst. Paym aster R a ym on d  P . D u n n in g , N a v y ; 
A rthur M in n lck , Chem icals D ivision .

A  representative o f  tho A rm y , tho N a v y , th e  M arin o C orps, and other 
departm ents aro assigned to  each  section  and w ith  tho C om m od ity  C h ie f, 
con stitu te  tho section ’s m em bership.
► In  the E xplosives D iv ision  M r . Chase co-ord inates w ith  representatives 
o f  tho A rm y , tho N a v y  and other departm ents concerned , and  consults 
w ith  tho various sections chiefs o f  the Chem icals D ivision .

M r . Chaso w as a pioneer in  the developm ent o f  the con tact procoss o f  
m anufacturing sulphuric a cid , and is know n to  bo  one o f  the w orld ’s ex
ports in acid  con stru ction . H o planned tho A v on m ou th  Sm olter o f  the

Swansea V a le  Sm elter C o . in  E ngland and w as associated w ith  Q uinnan, 
form erly  an  A m erican  m in ing engineer n ow  d irector  o f  th e  explosives 
p lants o f  E n gla n d , in develop ing plans for  acid  units in  con n ection  w ith  
certa in  explosives plants. Since last D ecem ber M r  C hase has been  direc
to r  o f  the U nited  States explosives plants w ith  D . O . Jack ling. H e w ill g ive  
his entire tim e  to  d irecting the w ork  o f  the E xplosives D iv is ion .

RESTRICTED IMPORTS— EXTENSION OF BACK-HAUL  
PRIVILEGE BY WAR TRADE BOARD.

T h e  W a r  T ra d e  B o ard  b y  a  new  ru ling ( W .  T .  B .  R .  1 55 )  
h as exten d ed  the b a ck -h au l privilege u n d er th e  general 
p o lic y  o f  restricted  im p o rts , h ith erto  ap p ly in g  o n ly  to  con
ven ien t p o rts  in  E u ro p e , to  a p p ly  under th e sam e con dition s  
to  co n ven ien t M ed iterran ean  p orts in  A fr ic a . T h e  Sh ip 
p in g C o n tro l C o m m ittee  w ill determ in e w h a t p orts are to  
b e  considered as con ven ien t w ith in  th e  m ean in g o f th is  
reg u la tio n . T h e  B o a rd  sa y s :

Fu rtherm ore, in  Interpreting the list o f  con ven ien t p orts  fo r  sh ipm ents 
from  E u rop e , an y  Spanish or  Portuguese p ort m a y  be  construed  to  Include 
ad jacent islands in th e  M editerranean Sea or  in  the A tla n tic  O cean n orth  
o f  the G rand Canaries belonging t o  those countries. W est Italian  o r  
Sicilian ports  m ay  b e  construed as Including ports  in  Sardinia and  oth er  
Italian  islands ly in g  to  th e  w estw ard o f  the W est coast o f  I ta ly .

GRAPHITE CRUCIBLES PLACED ON LIST OF 
RESTRICTED IMPORTS.

T h e  W a r  T ra d e  B o ard  has p laced  grap h ite  crucibles u p on  
the list o f  restricted  im p o rts . A  sta te m e n t issued J u ly  11  
sa y s :

A ll outstanding licenses for  the im p ortation  o f  graphite crucibles h ave  
been  revok ed  as to  ocean shipm ents after Ju ly  15 1918, and  n o  licenses 
fo r  the im p ortation  o f  this com m od ity  fo r  shipm ent after th at date  w ill be  
granted fo r  the rest o f  the calendar year.

Im ports  o f  graphite are a lready p roh ib ited , th e  result o f  this restriction  
having been  to  d evelop  an adequate su pp ly  o f  g raphite w ith in  the co u n try . 
T h e  a ction  o f  the W ar T rad e B oard  in  restricting the im p ortation  o f  graph
ite  crucibles is com plem entary to  th e  restriction  u pon  the im p orta tion  o f  
graphite. __________________________

TANNING MATERIALS ON LIST OF RESTRICTED 
IMPORTS.

T a n n in g  m aterials h av e  b een  p laced  o n  th e  list o f restricted  
im p orts b y  a  new  ru ling o f the W a r  T ra d e  B o a rd . T h e  
B o a rd ’s an n ou n cem en t o f June 3 0  sa y s :

H ereafter n o  licneses fo r  the im p ortation  o f  tanning m aterials w ill be 
issued for  the rem ainder o f  the calendar year o f  1918, except as to :

1. Shipm ents from  an y  source o f  a n y .ta n n in g  m aterials n o t otherw ise 
restricted , where ocean  shipm ent is m ade on  o r  before  Ju ly  10 1918.

2 . (a) Shipm ents o f  tanning m aterial o f  C anadian  o r  M exica n  orig in 
n ot specifica lly  restricted, w hen com in g  forw ard  from  those countries b y  
other th an  ocean transportation .

(5) Shipm ents o f  any  tanning m aterial n ot otherw ise specifica lly  re
stricted  w hen com in g  from  E u rop e, w hen shipped from  a  con ven ien t p or t  
where loading can  b e  d on e w ithout d elay .

3 . Shipm ents o f  a lim ited q u a n tity  o f  solid  quebrach o extract, o f  m an - 
g rocc  bark from  Central and  South  A m erica , o f  d i v i-d iv i, and  o f  w attle  bark .

T h e  a llocation  o f  tanning m aterials covered  b y  th e  last paragraph w ill 
be  m ade in accordance  w ith  the recom m endations o f  the T anning M a 
terials Section  o f  the C hem ical D iv ision  o f  the W ar Industries B oard .

T h is  restriction  does n ot in an y  w a y  a ffect th e  regulations n ow  In fo rce  
regarding tho im portation  o f  quebrach o logs or  w ood .

RESTRICTION ON IMPORTATION OF PLUMBAGO 
OR GRAPHITE EXTENDED.

T h e  restriction  u p on  th e  im p o rt o f p lu m b ag o  or graph ite  
h as b een  extended  b y  the W a r  T ra d e  B o a rd , to  b e  e ffective  
for the entire calendar year o f  1 9 1 8 . A n n o u n c em en t to  
this e ffect w as m a d e J u ly  2 ,  this an n ou n cem en t s a y in g :

U nder th e  L ist o f  R estricted  Im ports  N o . 1 this restriction w as m ade 
absolute until Ju ly  1 o f  this year, the possib ility  o f  im porting n ot to  exceed
5,000 lon g  tons for  the rem ainder o f  the year being le ft open  should inves
tigation  p rov e  that stocks in this cou n try  w ere Inadequate to  m eet the hom o 
requirem ents for  the entire year. A s a  result o f  the Investigation, it has 
been fou n d  that present stocks, together w ith  the hom e p rodu ction , su ffice  
to  m eet the hom e requirem ents until well in to  1919. T h e  restriction has 
therefore been continued in e ffect, and  the Bureau o f  Im ports has been 
instructed to  Issue no licenses for the im portation  o f  p lum bago o r  graphite 
for  th e  rest o f  the calendar year.

INDUSTRIAL BOARD NAMED BY MERCHANTS' 
ASSOCIATION AT REQUEST OF WAR 

INDUSTRIES BOARD.
T h e  ap p oin tm en t b y  W illia m  Follow es M o r g a n , P resident 

o f th e  M erc h a n ts ’ A ssociation  o f N e w  Y o r k , o f a  R egion al 
In du stria l C o m m ission  for the N e w  Y o r k  M etro p o lita n  Zon e  
w as ann ounced on  J u ly  8 .  T h e  C o m m issio n , w hich w as  
nam ed in  accordance w ith  the request o f the W a r  Indu stries  
B o a rd , consists of tw en ty -fo u r m en  as follow s:

R ich ard  B . A ld cro ft. N ew  Y o rk  C ity , a d irector o f  the B ron x  B oa rd  o e  
T rad e D o  R ivas and H arris C h auncey C . B aldw in , P erth  A m b o y , N . J.. 
V ice-P residen t o f  the Standard U nderground C able C om pa n y.

W . D . B a ldw in , N ew  Y o rk  C ity , a  m em ber o f  the C om m ittee  on  F ire 
P reven tion  and Insurance o f  the M erch an ts ’ A ssociation , President o f  the 
O tis E leva tor  C om pa n y.

Peter C am p bell, K earny, N . J . ,  N airn  L inoleum  C om pa n y.
W illiam  V . C am pbell, Y on k ers, N . Y . ,  W aring H at M anufacturin g 

C om p a n y .
T .  F . C h adw ick . N ew bu rgh , N . Y . ,  N ew bu rgh  B leachery C om p a n y .
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W illiam  H am lin  C hilds, N ew  Y o rk , Th irdSvice-ProsidentJfof th e  -M er

ch an ts ’ A ssociation , fresident o f  the Barrott C om pa n y.
Jam es E a stw ood , Paterson , N . J .,  V ice-President o f  tho Paterson  C h am 

ber o f  C om m erce, President o f  tho B en jam in E a stw ood  C om pa n y .' I
W illiam  G oldm an , N ew  Y o rk , a m em ber o f  tho M erch an ts ’ A ssociation ’ 

C om m ittee  on  F a ctory  Law s and R egu la tions, President o f  C oh en , G o ld 
m an & C o .

Charles H ayden , N ew  Y o r k /lT a y d e n , S tone & C o .
A . H . Jam eson, B ayonne, N . J ., V ice-P residen t and Genoral^M anager 

o f  the B ayon n e Steel Casting C om pan y.
Charles F . H . Johnson , Passaic, N . J ., President o f  the Passaic B oard  

o f  T ra d e , President o f  the R ow land-Johnson  C om pa n y.
W arren C . K in g , President o f  the Independent C hem ical C om p a n y , 

President o f  the M an u factu rers ’ C ou ncil o f  the State o f  N ew  Jersey.
John W . L ieb , J r ., N ow  Y o r k , V ice-President o f  the N ow  Y o rk  E dison  

C om p a n y .
W illiam  Follow es M organ , N ew  Y o rk , President o f  the M erch an ts ’ 

A ssociation , President o f  tho B rook lyn  B ridge Freezing and  C old  Storage 
C om pa n y.

C larence M .  O wens, H obok en , President o f  Owens & Traeger.
R a y  Palm er, N ow  Y ork , Chairm an o f  tho M anufacturin g  and Industrial 

C om m ittee  o f  th e  C h am ber o f  C om m crco  o f  the B orough  o f  Queens, Presi
den t o f  the N ew  Y ork  and Queens E lectric  L ight and P ow er C om pan y.

I I .  A . Schatz, rbu gh k eepsie , V ice-President o f  the Poughkeepsie C h am 
ber o f  C om m erce, Schatz M anufacturin g C om pa n y.

W illiam  Sefton , E lizabeth , N . J ., Chairm an o f  tho M anufacturin g 
D iv ision  o f  the E lizabeth  C ham ber o f  C om m erco, President o f  H itchings 
& C o .

H . Soydol, Jersey C ity , N . J .,  President o f  tho Seydel M anufacturin g 
C om pa n y.

L ou is B . Schram , N ow  Y o rk , a m om ber o f  tho M erch an ts ’ A ssocia tion ’s 
C om m ittee  on  F a ctory  Law s and R egulations, President o f  tho India  
W h a rf B row ing C om pany.

R ob ert  A lfred  Shaw, N ow  Y o rk , V ico-P rosidon t o f  tho N ationa l A n iline 
and  C hem ical C om pa n y

narry W oida , N ow  Brunswick, N . J., C hairm an o f  tho C om m ittee  on  
M anufacturin g  Interests o f  tho N ow  Brunsw ick B oard  o f  T rad o, G eneral 
M an ager o f  tho India  R u bbor C om pa n y.

Jam es N ew ton  G unn , N ow  Y ork , President o f  tho U nited  States T iro  
C om p a n y .

T h is zone form s D istrict N o . 3  in  tho p lan  o f industrial 
organization  under the Section of R esources and  C o n ver
sion of tho W a r  Industries B o a rd . I t  extends to tho north 
erly  lim its of C o lu m b ia  and G reene counties, in the H u d son  
V a lle y , includes O range and R ockla n d  counties on  the w est 
b a n k  of th e  H u d son  and  all tho counties below  C o lu m b ia  
on  tho eastern b a n k , as w ell as N e w  Y o r k  c ity  and L on g  
Isla n d  in N o w  Y o r k  S ta te . It  also includes th e northern  
p art o f N e w  Jersey as far as M ercer and O cean countios. 
I t  is th e m o st im p orta n t industrial d istrict in tho U n ited  
S ta tes .

A t  tho organization m eetin g of tho C o m m ission  on July  
9 C harles A .  O tis , of C leve la n d , C h ief o f tho R esources and  
C on version  Section of the W a r  Indu stries B oard  explained  
w h a t his section is trying to^accom plish . H o  m ade it cloar 
th a t tho organization o f  industry w hich is now  taking place  
th rou gh ou t tho cou n try  in tw en ty  soparato R egions undor 
tho direction o f his B o a rd , is w h olly  a  patriotic and un
selfish m o v e m en t, designed to bring ab ou t a co-operation  
o f in d u stry  w hich w ill g ive  the G o vern m en t tho m a xim u m  
p ro d u ct. In  part ho said:

T h o  idea o f  tho R egional organizations o f  business m en is in no w ay  new . 
I t  has been  in tho m inds o f  all such organizations as yours and tho various 
organ ization s such  as C h am bers o f  C om m crco  throughout tho cou n try . 
T h e  U n ited  States Cham ber o f  C om m erco  has organized W ar Servico C om 
m ittees w hich  in them selves arc generally d ev o ted  to  tho entire represen
ta tiv e  o f  an industry , such as tho w agon industry , tho hardw are industry, 
&C. T h eso  servico  com m ittees aro going to  bo o f  very  great advantage in 
con n ection  w ith  tho R egional organizations, and assuredly tho R egional 
organizations w ill be  o f  m aterial advantage to  them .

It  is based on tho fa ct  that m any o f  tho sm aller concorns o f  th o  cou n try , 
w hose lifo  is im portan t to  tho general industrial health , aro n ot m em bers 
o f  tho national organizations, bu t it can  bo  found b y  our R egional organiza
tions and developed  in to  a useful w ar industry  in connection  w ith  tho re
quirem ents from  W ashington .

L ot it  bo th orou gh ly  understood  that tho selection  o f  tho various R egions 
and tho organizations p icked  ou t to  organize thorn w ero m oro  or  less ar
b itra ry  , from  tho ob v iou s fa c t  that w o had to  start som ew here to  begin to  
g ot th o  idea to  tho various businoss organizations, bu t this m eans in no 
w ay  that an y  organization is o f  Itself im portan t oxcept in so m uch  as tho 
ones selected  w ero to  start tho w ork .

T h is  a w ork  o f  national un ity  o f  industrial and businoss m en . E veryon o 
is in v ited  to  jo in  tho organization  o f  his R eg ion  w hether ho bo a m em ber o f  
an y  organization  o r  n o t . I t  is clearly  stated  to  thoso assigned to  orig inato 
tho organizations and develop  them  in their R eg ions that thoy aro to  take 
adva n tago o f  a ll.

In  sending ou t tho data and plan , I feel sure I can  bo pardon ed for using 
th at o f  tho C leveland D istrict , as w ith  that I was con n ected  and fam iliar, 
and I am  fortun ate  in find ing that you r organization  and m any others in 
tho cou n try  have been established along tho sam o lines.

I t  appeared ov ident w ith tho trem endous distances in tho cou n try  that 
little  personal or  loca l touch  w as being obta ined  in W ashington  o f  tho in
dustries for  the d istribution  o f  w ork  in tho cou n try , and that grow ing 
ten den cy  o f  the su pp ly  and purchasing agencies o f  tho G overn m en t was 
natura lly  to  uso the larger concorns and increase their ou tp u t. T h is  in 
tho beginning was tho on ly  th ing that cou ld  bo don o, and up  to  a p o in t was 
tho wise w ay; bu t as sections o f  tho cou n try  becam e crow ded  and pow er 
lim ited , it w as m ost ovident that a m oro general d istribution  o f  orders 
should bo  recom m ended to  theso supply  and purchasing departm ents. It  
is ov iden t that everything possiblo  m ust bo dono to  keep tho various cen 
tres o f  tho cou n try  em ployed  so far as it is w ithin reason.

I t  is ev ident that thero aro m any localities in tho cou n try  where indus
tries h avo been established fo r  m an y years and their w orkm on h avo been in 
tho sam o em p loym en t, ow n their hom os and under theso con d ition s one 
o f  tho im p ortan t dutios o f  this Section  w ill bo  tho e ffort to  keep such con 
ditions Intact, so  far as possiblo .

T h o  aim  in general w ill bo  to  h ave survoy  o f  tho R og ion s, n o t on ly  o f  p lan t 
cap acity  bu t personal organization , w hich  m eans m oro  than tho b lu eprin t 
o f  th e  shop .

T h is , a ll  w ill g ra n t, I  feel sure, can  on ly  bo  dono b y  tho m en in the 
R eg ions know ing each  other and recom m ending through the R esou rces and 
C on version  Section , to  bo  transm itted  to  tho G overn m en tal departm ents, 
tho w ork  that their R eg ion  is capab le  o f  doing and recom m ending tho d is 
tribu tion  o f  orders and d evelopm en t o f  resources to  tho greatest degree.

L et it  bo  d istin ctly  p oin ted  ou t that tho volunteer organizations o f  busi
ness m en in the R egions are in n o  w a y  con n ected  w ith  tho G overn m en t 
oxcept as bureaus o f  in form ation  and recom m en d ation . O bviou sly , as 
thoy aro the sellers and the G overn m en t tho buyer, no o th er situation  cou ld  
exist.

W hen tho R egions aro organ ized  and  d iv ided  in to  su b -R cg ion s  as th o  
loca l m en agree and fin d  m ost e ffe ctiv e , th ey  shall m eet .and recom m end 
tho nam es o f  three or fou r m en w ho m ust g ive  their tim e, p ossib ly  all o f  it, 
representing tho R esources and C on version  Section  in their R eg ions as th o  
C om m issioner o f  this Section . T o  theso m en m y Section  w ill look  for  in 
form ation  w hich he gains from  tho businoss m en ’s organizations. IIo  shall 
in no w ay  interfero w ith  the present ch ie f o f  the p rod u ction  o f  ordnan ce  
n ow  organized in various d istricts o f  tho cou n try  under this departm ent. 
T h eso chiefs w ero established b y  C olonel G u y  T rip p , head o f  tho P rod u c
tion  D epartm en t o f  O rdnance, and tho results havo been very  e ffective  fo r  
this departm ent. T h o  C om m issioner w ill co -op era to  in every  w ay  w ith  
such C hiefs and develop  in form ation  for  other departm ents. It  is to  h im  
tho W ashington  end w ill look , as stated , for  in form ation  a n d 'th c  recom 
m endations o f  tho business organizations.

EXPORTS TO CERTAIN “ENEMIES” IN SWITZERLAND 
AUTHORIZED.

T h e  W a r  T rado B o ard  m ade know n on  .In ly 1 tho in ten 
tion  to p erm it the exports to certain  enem ies in Sw itzerland  
in the follow ing an n ou n cem en t:

O w ing to  tho fact that the ration ing agreem ent o f  D o c . 5 1017, rotating 
to  oxports from  the U nited States to  Sw itzerland, provides that tho d is
tribu tion  in Switzerland o f  tho articles exported  under tho agreom ont shall 
b o  governed  by  tho ruios and statutes o f  the Societo Suisse do Surveillance 
(usually referred to  as tho S. S. S .),  and ow ing to  tho furthor fa ct that ce r 
tain Swiss firm s, w ho under tho rules o f  the S. S. S. aro entitled  to  receive 
shipm ents o f  Am erican goods, fall w ithin tho defin ition  o f  "E n om ios ,”  
w ith  w hom  trading is proh ibited  b y  tho T rad ing w ith  tho E n em y A ct  ox - 
cop t undor license from  tho W a r T rad o B oard , tho W ar T rad o  B oard  has 
issued a general iiconse perm itting A m erican  exporters to  m ake shipm onts 
to  such firm s o f  rationed com m od ities  w ithout obta in ing an Individual 
E n om y T rad o License coverin g tho transaction , prov ided  certain con d i
tions aro com plied  w ith . T h is  authorization  is set fo rth  in tho W ar T rad o  
B oard  ruling (W . T . B . R . 153), w hich  follow s:

“ A  general license is granted to  all persons, firm s, or corporations in tho 
U nited States to  trado (b y  exporting m erchandise to  such ’E n om y ’ per
sons, firm s, or corporations and b y  rocoiv ing paym ent thorofor) w ith , for , 
or on  account o f  such ‘en om y ’ person , firm , o r  corporation  as b y  tho term s 
o f  A rticle  3 o f  tho statutes o f  the S. S. S. m a y  not bo oxcluded from  tho 
benefit o f  receiving com m odities from  tho S. S. S.

‘+This license shall be su b ject to  each o f  tho follow ing conditions:
" (a )  T h o  exportation  or shipm ent o f  any  such m erchandise out o f  th o  

U nited States shall bo authorized b y  a d u ly  issued export license;
“ (6) Such paym ents shall bo m ado to  tho person, firm , or  corporation  

in tho U nited States entitled thoroto on ly  through a dealer du ly  liconsod 
b y  tho Federal Reservo B oard  pursuant to tho E xocu tivo  O rder o f  Jan. 26 
1918;

“ (c) Such trading shall bo lim ited to  tho delivery  to  such ‘E n em y ’ o f  
com m odities or articles enum erated in tho several schedules annoxod to  
said M em orandum  o f  D oc. 5 1917, su b ject to  tho conditions o f  said M om - 
orandum , and  the receipt o f  paym ont thorefor;

" (d )  Prior to  receipt o f  paym ent b y  tho person , firm , or corporation  in 
tho U nited States, a cortificato shall be issued in dup licate eitiior b y  th o  
S. S. S. or b y  a dealer on ly  licensed b y  the Federal R escrvo  B oard  pur
suant to  tho E xecu tivo  O rder o f  Jan. 26 1918, or b y  a foroign correspon
dent o f  such dealer, w ho has signed the declaration  required to  bo signed 
b y  said  order, certify in g that such  ‘ otiom y’ person, firm , or corporation  is 
entitled  to  receive and has received or will roceivo dolivery  o f  said com m od 
ity  pursuant to  tho provisions o f  said A rtic le  3 , and specify ing tho descrip
tion , character, and value thereof, and stating that no other certificate  
has been issued coverin g tho sam o transaction ;

“ (e) T h o  person , firm , or corporation  in tho U nited States receiving 
paym ont or ongaging in said transaction shall retain ono o f  said dup licate  
cop ies and forw ard  the other c o p y  to  tho Federal R osorvo B oa rd  for  filin g .”

POSTPONEMENT OF REVOCATION DATE OF CERTAIN 
EXPORT LICENSES FOR UNITED KINGDOM 

FRANCE, ITALY AND BELGIUM.
T h e  follow ing an n ou n cem en t w as m ado on  J u ly  1 b y  tho  

W a r  T ra d o  B o ard :
T h o W ar T rad o B oard announco (in a new ruling, W . T .  B . R . 156) 

that all outstanding export iiconsos granted on  or  before M a y  14 1918, fo r  
shipm onts to  tho U nited K in gd om , Franco, Ita ly  and Bolgium  (excluding 
their colon ies possessions and protectorates) will not bo rovokod  on  July  
1 1918, as announced on  M a y  13 1918 (W . T .  B . It. 104), but instead w ill 
bo  rovokod  on  July  14 1918. T h erefore , Ilconses to  export to  tho a b ov o  
m entioned territories w hich wero granted on  or boforo M a y  14 1918, m ust 
bo used on  or  boforo July  14 1918, aftor w hich  thoy w ill n o t bo valid. Such 
licenses shall bo deem ed to  havo been used w ithin tho period  o f  thoir va l
id ity  i f  tho shipping docum onts con form  to  tho provisions o f  tho regula
tions govern ing tho oxpiration date o f  export licenses as announced Juno 
29 1918 (W . T . B . It. 152).

On and after July 15 1918, liconses to  export to  tho a b ovo  m ontioned 
territories m ay bo used on ly  prov ided  they havo boon issued on  or  after 
M a y  15 1918. Steam ship com panies and other carriers should protoct 
them solves b y  dem anding from  exporters satisfactory  ovidonco that a ll 
liconses for shipm onts to  the a b ovo  m ontioned territories w hich  aro to  1)0 
used on  or after July 15 1918, w ero granted on  or  a filer M a y  15 1918. T o  
ob v la to  dolays it is suggested that shippers show  on  all four cop ies o f  thoir 
“ Shipper's E xport D eclaration”  tho date  o f  the Issuance o f  tho liconso as 
well as the expiration dato thereof. I f  licenses issued prior to  M a y  14 
1918, aro not to  bo used before July  14 1918, exporters m ay  m ake app li
cation  for now licenses. In such cases appropriate supploinontal in form a
tion  shoots m ust bo attached , and tho app lication  filod  through tho M ission  
in tho U nited States o f  tho cou n try  to  w hich  tho exportation  is to  bo m ado, 
in the m anner prescribed b y  tho W ar T rad o B oard in tho ann ouncem ent o f  
M a y  13 1918 (W . T , B . R . 104).
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A tten tion  is callod  to  the announcem ent m ade M a y  15 1918 (W . T .  Ti. 

It. 113), w ith  respect to  sm all sh ipm ents o f  less than $100 in  value to  tho 
U nited  K in gd om , France, Ita ly  and  B elgium  (excluding their colon ies, 
possessions and p rotectora tes). T h o date o f  tho w ithdraw al o f  tho author
ity  o f  C ollectors o f  C u stom s to  license shipm ents has likewise Jteon post
pon ed  for a period o f  tw o  w ooks. Licenses o f  tins character issued b y  
C ollectors on  or  boforo July  14 1918, -shall bo  doom od to  liavo been used 
w ith in  tho period  o f  their va lid ity  i f  tho sh ipping docum ents con form  to  
tho provisions o f  tho regulations governing tho expiration date  o f  export 
liconsos, as announced Juno 29 1918 (W . T .  B . R . 152).

T h o attention  o f  exporters o f  co tton  Is callod  to  tho fact that tho AVar 
T rado B oard  have likowiso postponed  for  a period  o f  tw o w eeks the ex
piration dato o f  tho special lieonse issuod through tho C ustom s Service, 
under w hich  shipm ents o f  raw  co tto n , excepting Sea Island and E gyptian  
co tto n , liavo been proceeding to  tho U nited K in gd om , Franco and Japan. 
T h is  special licenso now  oxpiros on  July  14 1918. R a w  co tto n  shall bo 
deem ed to  have boon shippod w ith in  tho period  o f  tho v a lid ity  o f  this 
special licenso i f  tho sh ipping docum ents con form  to  tho provisions o f  the 
regulations governing tho expiration  dato o f  licenses as announced Juno 
29 1918 (AV. T .  B . R . 152). *

Shipm ents o f  raw cotton  w hich cannot bo sh ipped against this special 
liconso under tho above provisions w ill require individual licenses. A p p li
cation s for such liconsos to  ship to  tho U nited K in gd om  or to  F ranco m ust 
bo  accom panied  b y  appropriate supplem ental in form ation  shoots and m ust 
bo  filod  through  tho M ission  in tho U nited States o f  tho cou n try  to  w hich 
tho exportation  is to  be m ade, in tho m anner prescribed b y  tho AVar T rad o 
B oard  in tho announcem ent o f  M a y  13 1918 (AV. T .  B . R . 104).

Particu lar attention is d irected to  tho fa ct  that tho announcem ent o f  
M a y  13 1918 (AV. T .  B . R . 104), refers on ly  to  shipm ents to  tho U nited 
K in gd om , Franco, Ita ly  and B olgium  (excluding their colon ios, posses
sions and p rotectora tes).

Sum m arizing tho foregoing, the revocation  o f  liconsos w hich  w ill take 
p lace on  July  14 1918, under this ruling affects on ly :

(1) All liconsos grantod on  or  before M a y  14 1918, to  oxp’ort to  tho 
U nited K in gd om , Fran ce, Ita ly  or Belgium  (excluding their colon ios, 
possessions and protectora tes).

(2) T h o  special liconso issued through tho C ustom s Servico under w hich 
shipm ents o f  raw  cotton  have been proceeding to  tho U nited K in gd om , 
France and Japan and their colon ios, possessions and protectorates. T h ere 
lias been no m od ifica tion  o f  tho ruling issued on  M a y  31 1918 (AV. T .  B . R . 
122) ,  w hich  revokod this special licenso so far as concerned  exports o f  raw  
co tton  to  Ita ly .

(3) T h o  licenses issuod through tho C u stom s Servico to  export sh ip 
m ents o f  less than ono hundred dollars in valuo to  tho U nited K in gd om , 
France, Ita ly  and Belgium  (excluding thoir colon ies, possessions and p ro 
tectorates) . ___ _________________________________

PARTIAL SHIPMENTS ON EXPORT LICENSES.
T h o W a r  T ra d e  B o ard  directs the atten tio n  o f shippers  

to  tho fa ct th a t tho noAv proceduro covering partia l ship
m en ts on export licenses as announced in the R u les and  
R egu lation s of tho W a r  T rado B o ard  N o . 2  M a y  1 9 1 8 , 
becam o operative  on  J u ly  10 . T h is proceduro Avas first an 
nou nced as being effective  June 1, b u t tho dato Avas changed  
to  J u ly  1 0 . T h o  B o a rd  sa y s : .

H eretofore partial shipm ents from  interior points, or at ports o f  oxit 
whore the liconso itself cou ld  not bo readily  presented, liavo been m ade b y  
m oans o f  a special partial shipm ent certifica te  sw orn to  before a N ota ry  
P u blic  or  a C ertificate o f  Transfer draw n b y  a C o llector  o f  C u stom s. T h o  
uso o f  thoso form s, E A B -23  and AVTB-176, w ill bo discontinu ed , and on 
and after Ju ly  10 partial shipm ents against export liconsos m a y  bo m ade 
in the follow ing m anner except m  instances w hen tho licenso itse lf can bo 
presented at the port o f  oxit:

T h e shipper w ill prepare a Shipper's E x p ort D eclaration  in quadruplicate 
and will indorse upon tho b ack  o f  tho licenso in tho spaco prov id ed  for  tho 
purpose tho full details o f  the partial shipm ent ho desires to  m ake. IIo  
w ill thon present tho D eclaration  (4 copies) and  tho liconso (w ith  tho par
tial shipm ent indorsem ent on  the back ) to  an y  postm aster o f  tho first or 
second  class or to  a C ollector  o f  C ustom s. T h o  postm aster or co llector 
to  w hom  tho papers aro presented w ill com pare them , and if  th oy  agree 
in fa ct, that officia l w ill countersign and dato tho partial shipm ont endorse
m ent on  tho back  o v  tho licenso and will stam p all four cop ies o f  tho Ship
per's  E xport D eclaration  w ith  an officia l partial shipm ent stam p and sign 
and place his seal on such stam p. H o will then  return tho liconso and all 
four cop ies o f  tho D eclaration  to  tho shipper. T h o  C ollector  o f  C ustom s 
at port o f  oxit will allow  tho partial sh ipm ent to  proceed  upon presentation 
o f  tho D eclaration , so stam ped, signed and sealod.

Shippers located in cities where there aro no C ollectors o f  C ustom s, 
but w here tho p ost o ffices  aro o f  tho first or  second class, m ay  com m u ni
ca te  w itli their postm aster and ascertain at w hich post o ffico  station , if 
m oro than ono, and at w hich  w indow  this servico w ill bo  rendered. T h o  
attention  o f  shippers is called to  the fa ct  that postm asters in cities w herein 
aro loca ted  C ollectors o f  C ustom s will not oxerciso this authority . Ship
pers in such cities m ay a pp ly  to  a C ollector  o f  C ustom s.

MODIFICATION OF EMBARGO ON EXPORTS TO 
MEXICO.

A  m odification  of tho em bargo on  exports to  M e x ic o  Avas 
announced b y  Secretary of S tato  L an sin g on  J u ly  1 0 , the  
la tte r ’s an n ouncem ent sta tin g  th a t “ in g ivin g concreto ex
pression of tho frien d ly  sen tim en ts expressed in b eh alf of 
tho G o v e rn m e n t”  b y  P resident W ilso n  in his address to tho  
M e x ic a n  editors, arrangem ents h ad  been m ado Avliereby 
export licenses w ould be granted  for shipm en ts o f 1 ,5 0 0 ,0 0 0  
bushels o f corn , m an ufactured  articles o f iron , stee l, zinc  
and copp er, agricultural m ach in ery  an d  certain  fo o d stu ffs . 
T h o  S tato  D e p a rtm en t announced th a t tho list o f articles  
for oxport m ado public b o th  in tho U n ited  S tates an d  b y  
tho A m erica n  A m b assa d or a t  M ex ic o  C it y , “ is n o t m ean t  
to bo ex clu siv e .”  T h o  G o v ern m en t o f tho U n ited  S ta tes , 
says tho an n ou n cem en t, “ Avill bo glad  to consider carefully  
an d  in a m o st frien dly spirit a n y  requests Avhich tho M o x ic a n  
G o v e rn m e n t m a y  m ako for the inclusion o f oth er articles  
on  this l is t .”  T h o  ann ou n cem en t also says:

In  taking this frien d ly  position  rew ard  M ex ico  tho U nited States G overn 
m ent has n o  d ou b t that tho M exican  G overn m en t w ill con tin u e to  a llow  
com m od ities  n ot im peratively  needed in M ex ico  to  b e  exported  to  the U nited 
States and w ill n ot perm it the com m od ities  and food  received  fro m  the 
U nitod States nor sim ilar com m od ities  and fo o d  to  be  exported  to  oth er 
cou n tries .

T h e  follow ing is the an n ou n cem en t m a d e b y  the S ta te  
D e p a rtm e n t:

In  g iv in g  con crete  expression to  the fr ien d ly  sentim ents expressedTin 
beh a lf o f  the G overn m en t o f  tho U nitod States b y  President AVilson’ in 
his address to  the M exican  journalists a t tho AVhite H ouse on  Juno 7 last, 
the D ep a itm en t o f  State has arranged that export licenses w ill bo free ly  
grantod  for  shipm ents to  M ex ico  o f  the com m od ities  hereinafter enum er
a ted , su b ject on ly  to  tho restrictions im posed b y  tho law s and regulations 
o f  the U nitod  States respecting trading w ith  the enem y:

1. C orn , 1 ,500,000 bushels, app rox im ately  30,000 tons, betw een  now  
and N ovem b er . I f  purchsases aro in considerable quantities th ey  should 
bo m ado through U nited States F ood  A d m in istra tion .

2 . C o k e  w ill be licensed i f  draw n from  certa in  specified  districts .
3 . A m m onia  w ill be  supplied to  M ex ico  fo r  ice-m aking, refrigeratin g 

and food stu ffs , bu t n ot for  beer-m aking. In  o th er w ord s, M ox ico  w ill be 
treatod in exactly  the sam e w ay as all other C entral A m erican  countries.

4 . A gricu ltu ra l m achinery liconses w ill be  granted libera lly . F or m ining 
m ach inery , where required for  produ ction  o f  m etals, licenses w ill be granted  
libera lly .

5. A rticles  o f  iron  and steel m anufacture , generally  speaking, this 
cou n try  w ill license free ly  all articles o f  steel and iron  m anufacture w hich  
aro to  be  used for tho purpose o f  p roducing w ar m aterial for this cou n try . 
In  other cases this cou n try , on  a ccou n t o f  tho necessity for  con serva tion , 
restricts the exportation  o f  iron  and steel to  all countries.

6 . A rticlos  for tho exp lo ita tion  o f  m ines, especially  cyan ide , d yn a m ite , 
caps and fuses. M e x ico  is now  gottin g  cyan ide  fo r  her g o ld  p rod u cts . 
A ll countries have been rationed w ith  rospoet to  cyan ide  since there is n ot 
onough to go  around. E x p ort liconsos aro granted for dyn a m ite  to  M ex ico  
as required for  m ining purposes. T h o sam e applies to  caps and fuses.

7. C om m on soap , license w ill bo granted  for  tw o  thousand tons.
8 . L icenses w ill bo granted for  cop p er in m anufactured  fo rm  to as great

an extent as the conservation  m easures o f  tho U nited  States w ill perm it. 
T h e sam e applies to  zinc. T h e  U nitod States is short o f  ferro-m em ganese 
and. a ccord in g ly , w ill n ot bo ab le to  grant export licenses for  this co m 
m od ity  to  any great ex ten t. ,

9. L icense w ill free ly  be  granted for tho follow in g  food stu ffs  to M ex ico : 
C anned herring, canned sardines, bu tter , co coa , condensed m ilk , corn , 
cornm eal, corn  flou r, con fection ary , including ch oco la te  can dy , barreled 
beef, dried fru it, lard, m u tton  o il, oats , pork , pork  prod u cts , o leo o il, peas 
(not seed ).

Purchases in considerable quantities to  bo m ade through  F ood  A dm in is
tration . T h e U nited States wHl freely  license all pork  produ cts to  M ex ico .

T h e  U nited S .ates is also prepared to  licenso for  export to M ox ico  a con 
siderable am ou t o f  railw ay equ ipm ent, tho character o f  w hich has been 
com m u nicated  to  the M exican  G overn m en t.

T h o  above  list o f  articles is n ot m eant to  bo  exclusive. T h e  G overn m en t 
o f  tho U nited States w ill be  g lad  to  consider carefu lly  and in the m ost 
frien d ly  sp irit any requests w hich the M exican  G overn m en t m ay  m ake for  
tho Inclusion o f  oth er articlos in this list.

T h o  U nitod States lias lxien com pelled  to  conserve  certa in  com m od ities  
indispensably required for  its ow n use and for  uso o f  the G overn m en ts 
associated w ith  it in the w ar, w hich in norm al tim es w ould be perm itted  
to  bo free ly  exported from  tho U nited Statos to  M ex ico , b u t as the result 
o f  the e fforts  o f  the U nited States G overn m en t to  stim ulate p rodu ction  ih o ’ 
list o f  such conserved articles w ill gradua lly  con tra ct and co n d it io n s jo f  
trade and intercourse betw een tho tw o  countries w ill, it is h o p e d , soon 
becom e norm alized.

In taking this frien d ly  position  tow ard  M ex ico  the U nited States G overn 
m ent has no d ou b t that tho M ex ica n  G overn m en t w ill con tin u e to  a llow  
com m od ities  not im p eratively  needed in M ex ico  to  be exported  to  the 
U nited States and w ill not perm it clie com m od ities  and fo o d  received from  
tho U nited States nor sim ilar com m od ities  and food  to  be  exp o ited  to  other 
cou n tries . ____________________________________

NEW YORK LABOR PROGRAM FOR FALL CAMPAIGN.
T h a t the L ab or League o f th e C ity  of NeAv Y o r k  “ is pre

paring to  take a definite stan d  in  the co m in g fall ca m p aign  
to insuro the Avelfare o f its  m em b ers an d  their felloAv Avorkers 
in N cav Y o r k  S ta t e ,”  Avas proclaim ed b y  the L eagu e on  J u ly  
1 6 . T h rou gh  P eter J . B r a d y , its S ecreta ry , Avho is also  
P resident o f tho NeAv Y o r k  S tate  A llied  P rin tin g T ra d es  
C o u n cil, it Avas announced th a t the L eagu e had  forAvarded 
its S tate  an d  F ederal program s to  all R ep u b lican  C o u n ty  
C h a irm en . W ith  tho program s Avent the request th a t the  
vioAvs o f the L eague receive careful consideration in the for
m u lation  o f the S tate  p la tfo rm , Avhen the p a rty  con ven tion  
assem bles a t  Saratoga on  J u ly  1 8 . C opies o f the program s  
Avill also be sent the D em o cra tic  C h airm en  for use a t  their 
co n ven tio n , Avliich w ill be held a t  Saratoga on  J u ly  2 3 . T h a t  
tho L eague intends th a t all parties and candidates shall k n oA v  
Avhat it stands for and  th a t it stands rea d y  to  oppose the  
m en  and  bodies Avho are u n sy m p a th etic  is the an n ou n cem en t  
m ado in th e folloAving prelim inary sta tem en t th a t a c com 
panied the program s:

T h o L a bor League o f  N ew  Y ork  C ity , believing that now  is the proper 
tim e to  p lace before the w orking people o f  this c ity  im portan t problem s 
w hich  th ey  m ust consider in tho selection o f  candidates for  Congress and 
for the various c ity  and State o ffices  to  be  elected this fa ll in the State o f  
N ow  Y o rk , and believing that w e should express to  them  our view s before 
Prim ary D a y , w o therefore form ulate and announce the follow ing program  
w hich  w o will subm it to  all candidates for  o ffice  so that th ey  m ay  under
stand our view s and therefore have full op p ortu n ity  to  announce their 
attitude and position  on  these vital questions, w e herew ith plodge ourselves 
to  support thoso candidates w ho fa v or  this program  and pledgo ourselves 
also to  use our best efforts to  prevent the election  o f  any candidate w ho does 
n ot agree to  w ork for tho accom plishm ent o f  this program .

T h e  S tate  program  of the organization  is as fo llo A v s :
1. U nconditional loya lty  and support to  President AATilson and his 

program  for  the prosecution o f  the w ar.
2 . E lection  b y  popu lar v ote  o f  all judges w ith provision  for their recall.
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3 .  E x te n s io n  o f  S ta te  e m p lo y m e n t  e x ch a n g e s  t o  a ll c it ie s .  S ta te  c o n t r o l  

o f  p r iv a t e  e m p lo y m e n t  a g e n c ie s .
4 .  S ta to  a n d  m u n ic ip a l  o w n e rsh ip  o f  t h e  t r a n s p o r ta t io n ,  e le c t r ic ,  g a s  a n d  

w a t e r  p o w e r  r e so u rce s  o f  t h e  S ta te  a n d  th e  im m e d ia te  a c q u is it io n  b y  th e  
S ta to  o f  a ll th ese  re so u rce s  a n d  th e  a d o p t io n  o f  p la n s  f o r  th e ir  s e r v ic e  a n d  
d is t r ib u t io n  t o  t h e  p e o p le  a t  c o s t .

5 . C o n tr o l  a n d  lic e n s in g  o f  f o o d  a n d  fu e l  s to r a g e  a n d  s a le , t h e  S ta te  t o  
re se rv e  t h o  r ig h ts  t o  p u rch a s e  fo r  d is t r ib u t io n , th e  e s ta b lis h m e n t  o f  S ta to  
a n d  m u n ic ip a l  m a rk e ts  a n d  t o  f ix  p r ice s , in  e n c o u r a g e m e n t  o f  p r o d u c t io n ,  
d is t r ib u t io n  a n d  c o n s u m p t io n .

6 .  R e v is io n  o f  th e  w id o w e d  m o th e r s ’ p e n s io n  la w  s o  t h a t  a ll r e s id e n t  
w id o w s  a n d  ch ild re n  m a y  c o m e  w ith in  its  p r o v is io n s .

7 .  E x te n s io n  o f  th e  w o rk m e n ’s  c o m p e n s a t io n  la w  t o  in c lu d e  a ll w a g e  
e a rn e rs ; r e d u c t io n  o f  m o n e y  n o n -b e n e f i t  p e r io d ,  a n d  p r o h ib it io n  o f  a ll fo rm s  
o f  in s u ra n ce  th e r e u n d e r  o x c e p t  in  e x is t in g  S ta te  In s u r a n c e  F u n d ; w ith  
p r o v is io n  t h a t  a ll p a y m e n ts  d u o  t o  n o n -r e s id e n t  e n e m y  a lie n  d e p e n d e n ts  
sh a ll b e  p a id  in t o  a  sp e c ia l r e lie f  fu n d  c r e a te d  b y  S e c t io n  7  o f  A r t i c le  2 
o f  t h e  la w .

8 .  E s ta b lis h m e n t  o f  S ta to  a d m in is te re d  h e a lth  in s u r a n c e , a n d  t h e  c r e 
a t io n  o f  a  B u re a u  o f  S ick n e ss  P r e v e n t io n  a n d  H e a lth  P r o m o t io n  w ith in  
th e  S ta te  L a b o r  D e p a r tm e n ts .

9 .  E r e c t io n  a n d  m a in te n a n ce  o f  a  tu b e rcu lo s is  s a n ita r iu m  in  e a c h  
c o u n t y ,  w it h  c o u n t y  m a n a g e m e n t  a n d  S ta te  su p e r v is io n .

1 0 . O ld  a g e  p e n s io n s  fo r  c it iz e n s  w h o  a t  s ix ty  y e a r s  o f  a g e  a re  w ith o u t  
in c o m e s  a n d  h a v e  b e e n  re s id e n ts  o f  t h o  S ta te  fo r  t w e n t y - f iv o  y e a rs .

1 1 . C o m p le t e  s e c u r it y  o f  f r e e d o m  o f  s p e e c h , o f  p re ss  a n d  o f  a sse m b la g e , 
a n d  im m e d ia te ,  u n b ia s e d , p r o s e c u t io n  o f  a b u se  o f  th e s e  r ig h ts  in  a  c iv i l  
c o u r t  b y  a  ju r y .

1 2 . P a y m e n t  o f  h ig h e s t  p r e v a il in g  w a g e s  f o r  s u c h  w o r k  a n d  th o  o b s e r v 
a n c e  o f  w o r k in g  c o n d it io n s  o f  th e  t r a d e  t o  a ll  p e rs o n s  e m p lo y e d  o n  S ta to  
W ork  d ir e c t ly  o r  b y  c o n t r a c to r s ,  a n d  re s to ra t io n  o f  S ta to  la w  t h a t  o n ly  
c it iz e n s  sh a ll b o  e m p lo y e d  o n  S ta te  w o r k .

1 3 . A n  e ig h t -h o u r  d a y  fo r  a ll w o rk e rs  w it h  S a tu r d a y  h a l f -h o l id a y  a n d  
t w o n ty - fo u r  c o n s e c u t iv e  h o u rs  re st  in  e a c h  ca le n d a r  w e e k .

1 4 . E le c t io n  b y  p o p u la r  v o t e  o f  a ll lo c a l  s c h o o l  b o a r d s .  C o m p u ls o r y  
e d u c a t io n , w it h  fr e e  s c h o o ls ,  fr e o  t e x t  b o o k s ,  fr e e  c o n t in u a t io n  a n d  p a r t  
t im e  d a y s  s c h o o ls  f o r  e m p lo y e d  m in o rs ,  o p t io n a l  v o c a t io n a l  in s t ru c t io n  fo r  
p u p ils  o v e r  fo u r te e n  y e a rs  o f  a g e .

1 5 . F r e o  p la y g r o u n d s ,  g y m n a s iu m s  a n d  sw im m in g  p o o ls  f o r  ch ild r e n  
In  a ll c o m m u n it ie s .

The announcement from the Leaguo also says:
T h e  F e d e ra l  p r o g r a m  in c lu d e s  th e  g r a d u a te d  in cre a se  o f  in c o m o , in h e r i

ta n c e  a n d  e x ce ss  p r o f it s  ta x e s  a n d  th e ir  p a y m o n t  in  in s ta llm e n ts ; th o  tra in 
in g  o f  n u rse s  t o  lo o k  a fte r  s ick  a n d  w o u n d e d  sa ilo rs  a n d  s o ld ie rs ; t h o  tr a in in g  
o f  m e m b e r s  o f  th o  f ig h t in g  fo r c e s  s o  t h a t  t h e y  m a y  r e tu r n  t o  r e m u n e r a t iv e  
e m p lo y m e n t  a fte r  th e  w a r ; F e d e ra l life  in su ra n ce ; n a t io n a l w id o w s ’ p e n 
s io n  s y s te m ; th e  im p ro v e m e n t  o f  t h e  P o r t  o f  N o w  Y o r k ;  th e  c o n v e r s io n  o f  
G o v e r n o r ’s  I s la n d  in t o  a  su m m e r  re s o r t  a fte r  th o  w a r ; g o v e r n m e n t  o w n e r 
s h ip  o f  t e le p h o n e s , te le g ra p h s  a n d  ra ilr o a d s  a  u n iv e rsa l e ig h t -h o u r  la w  
a n d  th e  e s ta b lis h m e n t  o f  a  s y s te m  t o  c o m p o l  fo re ig n e rs  t o  s t u d y  th e  A m e r i 
c a n  la n g u a g e ,  g o v e r n m e n t ,  h is to ry  a n d  id e a ls .

The President of tho Leaguo is Thomas B . Clark, Business 
Agent of tho Electric Workers of Greater New  York. Tho 
Vice-Presidents are: Jamos P . Holland, Georgo Behronds, 
W . P . Butler, J. F. Riley, E . W . Edwards, Ernest Bohm,
M . J. Cashal, Charles Burns and M rs. Sara Conboy, all of 
whom are identified with leading labor organizations.

INSTRUCTIONS REGARDING RECRUITING OF LABOR 
THROUGH UNITED STATES CENTRAL AGENCY. 

Instructions to war-industrial plants with regard to tho 
methods for tho recruiting of labor, beginning Aug. 1, 
through a central agency— viz., the United States Employ
ment Service of the Department of labor— havo been issued 
by the Department of Labor, in an announcement made 
public this week, which said:

A t  t h o  c lo s e  o f  a  th re e  d a y s ’ c o n fe r e n c e  o f  e m p lo y m e n t  m a n a g e rs , S ta to  
e m p lo y m e n t  a g e n ts ,  a n d  o f f ic ia ls  o f  th o  U . S .  E m p lo y m e n t  S e r v ic e  in s tru c 
t io n s  w e re  s e n t  o u t  t o  w a r -in d u s tr ia l p la n ts  c o n c e r n in g  m e t h o d s  b y  w h ic h  
t h o  c e n tr a l  r e c ru it in g  o f  la b o r  w ill  b o  p u t  in t o  e f fe c t .  T h o  c o n fe r e n c e ,  in  
w h ic h  b o t h  S t a t o  a n d  F e d e ra l  a g e n ts  a s  w e ll  a s  in d u s tr ia l  m a n a g e m e n t  
w e re  re p r e s e n te d , d e v o t e d  i t s e l f  t o  a  c o n s id e r a t io n  o f  m e t h o d s  b y  w h ic h  
t h e  n a t io n a l s y s t e m  m a y  b e  m a d e  m o s t  u s e fu l .  T h e  in s tru c t io n s  w h ic h  
w e re  s e n t  o u t  a u th o r iz e  u n d e r  ce r ta in  c o n d it io n s  w a r  in d u s tr ie s  w it h  f ie ld  
fo r c e s  f o r  r e c ru it in g  la b o r  t o  c o n t in u e  th e ir  u se  a f t e r  A u g .  1 , w h e n  re 
c r u it in g  a n d  d is t r ib u t in g  u n sk ille d  la b o r  w i l l ,  in  a c c o r d a n c e  w it h  th o  
P r e s id e n t ’s  s t a t e m e n t ,  b e  u n if ie d  in  t h o  n a t io n a l s e r v ic e .  T h e  la b o r  
r e c r u it in g  o r g a n iz a t io n s  o f  p r iv a t e  in d u s t r y  w il l ,  h o w e v e r ,  a f t e r  t h a t  d a to  
o p e r a t e  o n ly  u n d e r  th e  s u p e r v is io n  o f  th e  n a t io n a l s e r v ic e .

The instructions are as follows:
1 . O rd e r  b la n k s  a re  in c lo s e d  w h ic h  y o u  a ro  r e q u e s te d  t o  f i l l  o u t  a n d  

r e tu r n , in  a c c o r d a n c e  w it h  th o  p r in te d  in s tru c t io n s  th e r e o n , w ith in  24  h o u rs  
a f t e r  r e c e ip t ,  t o  th o  m a n  in  ch a r g e  o f  t h o  w o r k  in  t h o  S ta te  w h e ro  y o u r  
p la n t  Is l o c a t e d .  T h e  I n fo rm a t io n  s o u g h t  is  n e c e s s a r y  t o  a s ce r ta in  th o  
t o t a l  r e q u ir e m e n ts  o f  in d u s t r y  f o r  u n s k il le d  la b o r  a n d  th e  r e q u ire m e n ts  
b y  S ta te s  fo r  y o u r  p a r t ic u la r  in d u s tr y  as w e ll  as fo r  y o u r  p la n t .  F il lin g  
o u t  a n d  fo rw a r d in g  th o  b la n k  d o e s  n o t  im p ly  a t  th is  t im e  a  p r o m is e  th a t  
y o u r  la b o r  r e q u ir e m e n ts  c a n  o r  w il l  b o  s u p p l ie d  p r o m p t ly — t h a t  is  th e  
g o a l  a im e d  a t .

2 .  S h o r t ly  a fte r  th e  f i l in g  o f  y o u r  o r d e r  y o u  w il l  b e  n o t i f ie d  b y  t h o  U .  S . 
E m p lo y m e n t  S e r v ic e  o f  th e  o f f i c e  a n d  a g e n t  a ss ig n e d  t o  c o -o p e r a te  w ith  
y o u  In g e t t in g  y o u r  u n s k il le d  la b o r .  Y o u  s h o u ld  p r o m p t ly  g e t  in  to u c h  
w ith  h im .

3 .  T h e  t o t a l  o f  th o  p r e s e n t  n e e d s  o f  th e  c o u n t r y ’s  w a r  in d u s tr ie s  fo r  
u n s k il le d  la b o r  is  t o  b e  d iv id e d  in t o  q u o t a s  a m o n g  t h o  S ta te s  a n d  s u b 
d iv id e d  a m o n g  c o m m u n it ie s .  V ig o ro u s  e f fo r t s  w il l  b o  m a d e  in  e v e r y  c o m 
m u n it y  t o  s e cu re  th o  a l lo t t e d  q u o t a  o f  c o m p e t e n t  m e n  in  s u c h  a  w a y  as 
n o t  t o  ta k e  la b o r  f r o m  o th e r  w a r  in d u s tr ie s  o r  f r o m  th o  fa r m s , o r  n e e d le s s ly  
t o  c r ip p le  le ss  e s se n tia l in d u s tr ie s . S o  fa r  as p o s s ib le  r e c ru it in g  fo r  y o u r  
p la n t  w ill b o  c e n tr e d  In ce r ta in  d e f in it e  S ta te s  a n d  lo c a li t ie s .

4 .  I f  y o u  h a v e  a  f ie ld  f o r c e  fo r  r e c ru it in g  la b o r ,  y o u  m a y  o n  r e q u e s t  b o  
a u t h o r iz e d  t o  c o n t in u e  u s in g  y o u r  o w n  f o r c e ,  u n d e r  th e  d ir e c t io n  o f  a n d  
s u o je c t  t o  th o  re g u la t io n s  o f  th e  U .  S .  E m p lo y m e n t  S e r v ic e .

A p p ly  f o r  a u th o r iz a t io n  t o  th o  m a n  In c lia r g o  o f  th e  w o r k  o f  th e  U . S . 
E m p lo y m e n t  S e r v ic e  f o r  y o u r  S ta to .  (S e e  l is t  in c lo s e d .)

W h i le  th is  a u th o r iz a t io n  is  s u b je c t  t o  w ith d r a w a l a t  a n y  t im e , i t  is  th e  
In te n t io n  ti> c o n t in u e  It as lo n g  as It  w o rk s  s a t is fa c t o r i ly .

5 .  I n  o r d e r  t o  s ta b i liz e  l a b o r  r e c ru it in g  a n d  d is t r ib u t io n  a s  fa r  a s  p o s s ib le ,  
a  c o m m u n it y  la b o r  b o a r d  w il l  b e  o r g a n iz e d  in  e a c h  c o m m u n it y .  T h is  
b o a r d  w il l  b e  m a d e  u p  o f  a  r e p r e s e n ta t iv e  o f  th o  U . S .  E m p lo y m e n t  S e r v ic e ,  
a  r e p re s e n ta t iv e  o f  w o rk e rs , a n d  a  re p re s e n ta t iv e  o f  e m p lo y e r s .  I t  w i l l  
ass is t in  r e c ru it in g  lo ca l  la b o r ,  b u t  its  p r in c ip a l  w o r k  w ill  b o  t o  d e c id e  o n  
t h e  r e la t iv e  n e e d s  o f  lo ca l  e s ta b lish m e n ts  a n d  p r o -r a te  la b o r  s u p p ly  w h o n  
t h e  s u p p ly  is  less th a n  n e e d e d . •

6 .  N o n -w a r  in d u s tr ie s  s h o u ld  n o t  o f fe r  s u p e r io r  in d u c e m e n ts  o r  in  a n y  
o t h e r  w a y  u n d e r ta k e  t o  c o m p e t e  w it h  th o  G o v e r n m e n t  f o r  la b o r .

7 .  T h o  r e q u ir e m e n t  t h a t  u n s k il le d  la b o r  m u s t  b e  r e c ru ite d  t h r o u g h  t h e  
s o le  a g e n c y  o f  t h o  U . S . E m p lo y m e n t  S e r v ic e  d o e s  n o t  a t  p r e s e n t  a p p ly  
in  t h e  f o l lo w in g  f i v e  c a se s :

(1 ) L a b o r  w h ich  is  n o t  d ir e c t ly  o r  in d ir e c t ly  s o l ic i t e d .
(2 ) L a b o r  fo r  t h e  r a ilr o a d s .
(3 )  F a rm  la b o r  t o  b o  r e c ru ite d  In a c c o r d a n c e  w it h  e x is t in g  a r r a n g e m e n t  

w it h  th e  D e p a r t m e n t  o f  A g r ic u ltu r e .
(4 ) L a b o r  fo r  n o n -w a r  w o r k .
(5 ) L a b o r  f o r  e s ta b lis h m e n ts  w h o s o  m a x im u m  fo r c e  d o c s  n o t  e x c e e d  1 0 0 .
T h e  p la n  a s  o u t l in e d  is t h o  r e s u lt  o f  th e  u n iv e r s a l  d e m a n d  o f  in d u s tr y

t h a t  th o  G o v e r n m e n t  r e g u la te  t h o  d is t r ib u t io n  o f  la b o r .
I t  is  a p p a r e n t  t h a t  t h e  p la n  is b a s e d  v e r y  la r g e ly  o n  th o  c o -o p e r a t io n  

w h ic h  e m p lo y e r s  a re  in  a  p o s it io n  t o  g iv e .
T h o  s u c c e s s  w h ic h  t h e  p la n  w il l  h a v e  d e p e n d s  u p o n  t h e  m e a s u re  o f  c o 

o p e r a t io n  i t  r e c e iv e s  f r o m  e m p lo y e r s .
U .  S . E M P L O Y M E N T  S E R V I C E ,

J .  B .  D E N S M O I t E ,  Director-General.

WAR LABOR BOARD ANNOUNCES DECISIONS 
AFFECTING M IN IM U M  WAGE AND  

BASIC HOUR D A Y  QUESTIONS.
The readjustment of wage scales at eight war supply 

plants at Waynesboro, Pa., fixing 40 cents per hour as the 
minimum wage to be paid any class of workers, was announ
ced by the National W ar Labor Board on July 12. A t  
the same time it was made known that the application of 
the basic eight-hour day was ordered in tho settlement of 
the controversy between tho Worthington Pump & M a 
chinery Co. and its employees in tho Blake-Knowles plant 
at East Cambridge, Mass., and in the Snow plant at Buffalo,
N . Y . Tuesday, July 23, is fixed by tho Board as tho dato 
for final consideration as to what is a minimum living wage 
for workers generally, and as to tho gonoral application of 
the eight-hour standard for a day’s work. W o give the 
Board’s announcement of tho 12th inst. herewith:

T h o  N a t io n a l  W a r  L a b o r  B o a r d  lia s  a r r iv e d  a t  t w o  im p o r t a n t  d e c is io n s  
a f fe c t in g  th o  q u e s t io n s  o f  th o  l iv in g  w a g e  a n d  th e  b a s ic  o lg h t -h o u r  d a y .

I n  th o  f ir s t  d e c is io n  t n o  B o a r d  r e a d ju s te d  th e  e x is t in g  w a g e  s c h e d u le s  in  
e ig h t  p la n t s ,  e m p lo y in g  3 .0 0 0  m e n , a t  W a y n e s b o r o ,  P a . ,  f ix in g  4 0  c e n ts  p e r  
h o u r  as th e  m in im u m  r a te  t o  b o  p a id  a n y  cla^s o f  w o r k e r s ,  in c lu d in g  c o m 
m o n  la b o r e r s ,  a n d  a n n o u n c e d  t h a t  i t  n o w  h a s  jn d e r  c o n s id e r a t io n  th o  
q u e s t io n  o f  d e te r m in in g  th e  l iv in g  w a g e  w h ic h , u n d e r  its  p r in c ip le s ,  m u s t  
b o  th e  m in im u m  r a te  o f  w a g o  t o  p e r m it  th e  w o r k e r  a n d  h is  fa m ily  t o  s u b 
s is t  in  h e a lth  a n d  r e a so n a b le  c o m fo r t .  F in a l d e te r m in a t io n  o f  th o  q u e s t io n  
w a s  m a d e  a  s p e c ia l  o r d e r  o f  b u s in e ss  fo r  T u e s d a y ,  J u ly  2 3 .

I n  th e  W a y n e s b o r o  c a s e  th o  a w a rd  o f  t h e  B o a r d  g iv e s  m a n y  o f  th o  
w o rk e rs  w a g e  in cre a se s  g r e a t ly  in  ex ce ss  o f  th e ir  d e m a n d s , t o  g a in  w h ich  
t h e y  w e ro  r e c e n t ly  o n  s t r ik e .  F o r  in s ta n c e , t h o  m in im u m  r a te  is f ix e d  a t  
4 0  c e n ts  p e r  h o u r ,  w h ile  m in im u m  r a te  d e m a n d e d  w a s  3 0  c e n t s  p e r  h o u r .  
U n t il  n o w  c o m m o n  la b o r e r s  a t  W a y n e s b o r o  h a v e  b e e n  r e c e iv in g  as l it t le  as 
22  c e n ts  p e r  h o u r .  T h o  in cre a se  t o  th o  lo w e s t -p a id  m e n , th e r e fo r e ,  w il l  
b o  8 1 % .  S k il le d  w o rk e rs  w e ro  a w a rd e d  th o  in cre a se s  t h e y  d e m a n d e d .

T h e  s e c o n d  d e c is io n  w a s  m a d e  in  th o  c o n t r o v e r s y  b e tw e o n  th o  W o r t h in g 
to n  P u m p  & M a c h in e r y  C o .  a n d  its  e m p lo y e e s  in  th e  B la k o -K n o w le s  p la n t  
a t  E a s t  C a m b r id g o ,  M a s s . ,  a n d  In th o  S n o w  p la n t  a t  B u ffa lo ,  N .  Y .  T h o  
E a s t  C a m b r id g e  p la n t  h a s  b e e n  t ie d  u p  fo r  s e v e ra l  d a y s  b y  a  s t r ik e  o f  1 ,0 0 0  
w o rk m e n . A t  b o t h  p la c e s  th o  p a r a m o u n t  issu e  w a s  th o  a p p lic a t io n  o f  th o  
b a s ic  e ig h t -h o u r  d a y .  A  w a g o  d ls p u to  fo r m e d  a  p a r t  o f  t h o  c o n t r o v e r s y  
a t  E a s t  C a m b r id g o .  T h o  s e c t io n  o f  th o  B o a r d  a ss ig n e d  t o  th o  c a s e ,c o m 
p o s e d  o f  L o y a l  A .  O sb o rn e  a n d  F r e d  H e w it t ,  r e p r e s e n t in g , r e s p e c t iv e ly ,  
ca p ita l  a n d  la b o r ,  r e a d ily  c a m e  t o  a g re e m e n t  o n  t h e  q u e s t io n  o f  w a g e s , b u t  
d is a g re e d  o n  th e  q u e s t io n  o f  t h o  a p p lic a t io n  o f  th o  b a s ic  o ig h t -h o u r  d a y ,  
M r .  H e w it t  h o ld in g  th a t  th e  b a s ic  o lg h t -h o u r  d a y  s h o u ld  b o  a p p lie d ,  M r .  
O sb o rn e  ta k in g  th e  o p p o s i t e  p o s i t io n .

T h o  c o n t r o v e r s y  w a s re fe rre d  b y  t h o  s e c t io n  b a c k  t o  th o  e n t ire  B o a r d , 
w h ich  a p p r o v e d  th e  s e c t io n 's  a w a rd  as t o  w a g e s  a t  th e  p la n t  a t  E a s t  C a m 
b r id g e ,  a n d  d e c id e d  u p o n  a  r e s o lu t io n  o f fe r e d  b y  F r a n k  P .  W a ls h , o n o  o f  
th o  tw o  j o in t  C h a ir m e n , th a t  t h o  b a s ic  o ig h t -h o u r  d a y  b e  in s ta lle d  a t  o n c o  
a t  b o t h  p la n t s ,  a t  th o  s a m o  t im e  a n n o u n c in g  t h a t  th o  B o a r d  is c o n s id e r in g  
th o  m a tte r  o f  th o  d e te r m in a t io n  o f  w h a t s h o u ld  b o  f ix e d  as th o  p r o p e r  
w o rk in g  d a y .  A s  in  th o  m a t t e r  o f  th o  l iv in g  w a g o , f in a l  c o n s id e r a t io n  o f  
t h e  q u e s t io n  o f  th o  b a s ic  w o r k d a y  w as f ix e d  a s  a  s p e c ia l  o r d e r  o f  b u s in e ss  
fo r  T u e s d a y .  J u ly  2 3 .

HENRY FORD HEADS LIST OF MEN TO ACT AS UM
PIRES TO SETTLE LABOR CONTROVERSIES.

Tho appointment by Prosidont Wilson of ton porsons who 
aro to act as umpires in labor controversies which cannot bo 
settled by agreement of the momborship of tho W ar Labor 
Board was mado known by tho Board on July 14. Ilonry 
Ford’s name appears at tho head of tho list, which is mado 
public in tho following lottor addressed by Prosidont Wilson 
to the W ar Labor Board:

The White House, Washington, July 12 1 91 8 .
Hon. Wm. H . Taft,
Hon. Frank P. Walsh,

Chairmen, National War Labor Board,
Department of Labor Building, Washington, D. C.:

Gentlemen: In  a c c o r d a n c e  w ith  P a ra g ra p h  D  o f  th o  r o p o r t  o f  th o  W a r  
L a b o r  C o n fe r b n c o  B o a r d , I  h e r e b y  n o m in a to  to n  d is in te re s te d  p e rso n s  
su ita b lo  t o  a c t  a s  u m p ire  w h e n  d ra w n  b y  lo t  as p r o v id o d  in  s a id  p a ra g ra p h : 

H e n r y  F o r d ,  D e tr o i t ,  M ic h .
M a t t h o w  H a lo ,  B o s t o n , M a s s .
J a m e s  H a r r y  C o v in g t o n ,  W a s h in g t o n , D .  C .
C h a r le s  C a ld w e ll  M c C h o r d ,  W a s h in g to n , D .  C .
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V .  E v r it  M a c y ,  N e w  Y o r k  C i t y .
J u lia n  W ill ia m  M a c k ,  C h ic a g o ,  H I.
H e n r y  S u z z a llo , S e a t t lo , W a s h .
J o h n  L in c l, M in n e a p o l is ,  M in n .
W ill ia m  I t .  W i lc o x ,  N e w  Y o r k  C i t y .
W a lte r  C la r k , R a le ig h , N .  C .

C o r d ia l ly  y o u r s ,
W O O D R O W  W I L S O N .

In its announcement, besidos giving tko President’s letter, 
tho Board said:

T h e  P r e s id e n t  h a s  a d v is e d  th e  N a t io n a l  W a r  L a b o r  B o a rd  o f  h is  s e le c t io n  
o f  ten  d is t in g u is h e d  c it iz e n s  t o  a c t  as u m p ire s  in  c o n tr o v e r s ie s  w h ich  c a n n o t  
b o  s e t t le d  b y  a g r e e m e n t  o f  t h o  m e m b e r s h ip  o f  th o  W a r  L a b o r  B o a r d . T h e  
P r e s id e n t ’ s a c t io n  is  in  a c c o r d a n c e  w ith  t h e  r e p o r t  o f  th o  W a r  L a b o r  C o n 
fe re n ce  B o a r d ,  u p o n  w h ic h  t h e  e s ta b lis h m e n t  o f  th o  W a r  L a b o r  B o a rd  
w a s  b a s e d .

U p  t o  th is  t im e  th o ro  has  b e e n  n o  f in a l d e c is io n  o f  t h e  N a t io n a l  W a r  
L a b o r  B o a r d  u p o n  w h ic h  th e  e n t ire  m e m b e rs h ip  h a s  n o t  b e e n  iu  c o m p le t e  
a g r e e m e n t ; a n d  tn e  n e c e s s ity  fo r  th e  s e le c t io n  o f  o n e  o f  th o  P r e s id e n t ’s  
n o m in e e s  t o  a c t  as u m p ir e  is  n o t  im m e d ia t e ly  in  v ie w ,  n o w o v e r ,  a s  th e  
P r e s id e n t ’ s l e t t e r  in d ica te s , th o  r e p o r t  o f  th o  W a r  L a b o r  C o n fe r e n c e  B o a r d , 
a n t ic ip a t in g  th o  p o s s ib il i t y  o f  a  fa ilu re  o f  th o  t w o lv o  m e m b e r s  o f  th e  AVar 
L a b o r  B o a r d  t o  c o m e  t o  a g r e e m e n t  in  o n e  o r  in o r o  o f  th o  c o n tr o v e r s ie s  
w h ic h  m a y  c o m e  b e fo r e  i t  f o r  s e t t le m e n t ,  p r o v id e d ;

( c )  i f  th e  s in ce re  a n d  d e te r m in e d  o f fo r t  o f  th o  N a t io n a l  B o a rd  sh a ll fa il  
t o  b r in g  a b o u t  a  v o lu n t a r y  s e t t le m e n t  a n d  th o  m e m b e r s  o f  th e  b o a r d  sh a ll 
b o  u n a b le  u n a n im o u s ly  t o  a g re e  u p o n  a  d e c is io n ,  th e n  a n d  in  t h a t  c a s e  a n d  
o n ly  as a  la s t  r e s o r t  a n  u m p ir e  a p p o in t e d  in  th o  m a n n e r  p r o v id e d  in  th e  n e x t  
p a ra g ra p h  sh a ll h e a r  a n d  f in a lly  d e c id o  t h e  c o n t r o v e r s y  u n d e r  s im p le  ru les  
o f  p r o c e d u r e  p r e s c r ib e d  b y  th e  N a t io n a l  B o a r d .

(d )  T h o  m e m b e r s  o t  th e  N a t io n a l  B o a r d  sh a ll c h o o s e  th o  u m p ir e  b y  
u n a n im o u s  v o t e .  F a il in g  s u c h  c l io ic o  th o  n a m e  o f  th e  u m p ir e  sh a ll b o  
d ra w n  b y  l o t  fr o m  a  l is t  o f  t e n  s u ita b lo  a n d  d is in te r e s te d  p e r s o n s  t o  b e  
n o m in a te d  f o r  th e  p u r p o s e  b y  th o  P r e s id e n t  o f  t h o  U n ite d  S ta te s .

I le n r y  F o r d  is  th o  la r g e s t  m a n u fa c tu r e r  o f  a u t o m b o i le s  in  th o  c o u n t r y ,  
n o  w as o n c e  a  m a c h in is t  a n d  la te r  c h ie f  e n g in e e r  o f  th o  E d is o n  I l lu m in a t in g  
C o .  In  J a n u a r y  1 91 4  h e  s e t  a n e w  p r e c e d e n t  fo r  in d u s tr ia l r e la tio n s  w h e n  
h o  e s ta b lis h e d  a  p la n  o f  p r o f i t  s h a r in g  in v o lv in g  t h o  a n n u a l d is t r ib u t io n  
o f  $ 1 0 ,0 0 0 ,0 0 0  a m o n g  h is  e m p lo y e e s  a n d  f ix in g  a  m in im u m  w a g e  b a s e d  
u p o n  th e  c o s t  o f  l iv in g .

M a t t h e w  l la l o  o f  B o s t o n  Is a  d is t in g u is h e d  la w y e r  a n d  n e w s p a p e r  p u b 
l is h e r . H e  h a s  b een  an  A ld e r m a n  a n d  a  m e m b e r  o f  t h o  C i t y  C o u n c il  o f  
B o s t o n ; C h a irm a n  o f  th o  P r o g r e s s iv e  P a r t y  S ta te  C o m m it te e  o f  M a s s a 
ch u s e tts  a n d  a  m e m b e r  o f  th o  P r o g r e s s iv e  N a t io n a l  C o m m it te e  f r o m  th a t  
S t a t e .

J a m e s  H a r r y  C o v in g t o n ,  n o w  a n  a t t o r n o y -a t - la w ,  w a s  f o r m e r ly  C h ie f  
J u s t ic e  o f  th o  S u p re m o  C o u r t  o f  th e  D is t r ic t  o f  C o lu m b ia  a n d  a  m e m b e r  o f  
C o n g re ss  f r o m  th o  S ta to  o f  M a r y la n d ,  n o  w as a  m e m b e r  o f  th o  r a ilw a y  
w a g e  a d ju s t m e n t  b o a r d .

C h a r le s  C a ld w e ll  M c C h o r d  Is a  m e m b e r  o f  th o  I n t e r -S ta te  C o m m e r c o  
C o m m is s io n  a n d  o f  th e  ra ilw a y  w a g e  a d ju s t m e n t  b o a r d .  H e  h a d  b e e n  a 
m e m b e r  o f  th e  K e n t u c k y  S e n a te  a n d  C h a ir m a n  o f  th o  R a ilr o a d  C o m m is s io n  
o f  th o  S ta te  o f  K e n t u c k y .

V .  E v e n t  M a c y ,  o f  N o w  Y o r k ,  is  C h a irm a n  o f  th o  L a b o r  W a g o  A d ju s t 
m e n t  B o a rd  o f  th o  E m e r g e n c y  F le e t  C o r p o r a t io n ; T r e a s u r e r  o f  th e  N a t io n a l  
C h ild  L a b o r  C o m m it te e ,  a n d  a  m e m b e r  o f  t h e  E x e c u t iv e  C o m m it te e  o f  th o  
N a t io n a l C iv ic  F e d e ra t io n . H o  is  a  d ir e c t o r  in  n u m e ro u s  b a n k s  a n d  in 
d u s tr ia l in s t itu t io n s .

J u lia n  W ill ia m  M a c k ,  o f  C h ic a g o ,  is  a  J u d g o  o f  th o  U n ite d  S ta te s  C ir c u it  
C o u r t  a n d  a, p r o m in e n t  e d u c a t o r .  H o  h a s  b e e n  p r o fe s so r  o f  la w  a t  N o r t h 
w e ste rn  U n iv e rs ity  a n d  n o w  h o ld s  th o  c h a ir  o f  la w  a t  th o  U n iv e r s it y  o f  
C h ic a g o .  H o  w a s  J u d g o  o f  th o  C ir c u it  C o u r t  o f  C o o k  C o u n t y ,  I llin o is , 
f r o m  1903 t o  1 9 1 1 ; a ss ig n o d  a s  J u d g o  o f  t h o  J u v o n ilo  C o u r t  f r o m  190 4  t o  
1 9 0 7 .

H e n r y  S u zza llo  is P re s id e n t  o f  th o  U n iv e r s it y  o f  W a s h in g t o n , Is a  p u b 
lish e r , lo c tu re r , a u th o r  a n d  c o n t r ib u to r  t o  e d u c a t io n a l m a g a z in e s . R o c o n t -  
ly  D r .  S u zza llo  w a s  c h a irm a n  o f  th o  b o a r d  o f  a r b it ra t io n  w h ic h  s e t t le d  t h o  
s tre e t  r a ilw a y  c o n t r o v e r s y  in  th o  c i t y  o f  S e a tt le . .

J o h n  L in d  w a s fo r m e r ly  G o v e r n o r  o f  th o  S ta to  o f  M in n e s o t a ,  is  a  la w y e r ,  
f o r m e r  m e m b e r  o f  C o n g r e ss , w a s  o n v o y  a n d  p e r s o n a l r o p r o s o n ta t iv o  o f  
P re s id e n t  W ils o n  t o  M e x ic o  in  1 91 3 .

W ill ia m  I t .  W i llc o x ,  o f  N o w  Y o r k ,  is a  la w y e r ,  fo r m o r  C h a irm a n  o f  t h e  
R e p u b l ic a n  N a t io n a l C o m m it to o ,  fo r m o r  C h a ir m a n  ( fo r  N o w  Y o r k  C i t y )  
o f  th o  P u b lic  U tilit ie s  C o m m is s io n  o f  N o w  Y o r k  S ta to .

W a lte r  C la rk  is C h ie f  J u s t ic o  o f  th o  S u p ro m o  C o u r t  o f  N o r t h  C a ro l in a ,  is 
a  h is to r ia n , a u th o r  a n d  tra n s la to r . W a s  l io u to n a n t -c o lo n o l  in  th o  C o n fe d e r 
a te  A r m y  a t  17 y o a rs  o f  a g o , b e in g  th o  y o u n g e s t  o f f i c e r  o f  th is  r a n k  in  
e ith e r  a r m y  d u r in g  th o  C iv i l  W a r .

WAR COUNCIL ABOLISHED BY SECRETARY BAKER.
Announcement was made on July 8 that tho W ar Council 

had formally been abolished by Secretary of W ar Baker 
and that its principal functions had been turnod over to tho 
Assistant Secretaries of W ar, Goneral March, Chiof of Staff, 
and Major-Gonoral Goethals, Assistant Chief of Staff in 
charge of purchases, storage and traffic. Tho Council was 
composed of tho lioads of departmental bureaus, tho Assist
ant Secretaries and staff officers. It was formed to aid the 
Secretary in dealing with war probloms, but reorganization 
of tho staff and various other changes had left little for it to 
do. Tho following announcement was mado by tho Secre
tary of War:

T lio  AVar C o u n c il ,  w h ic h  w a s  c r e a te d  u n d e r  G e n e ra l O rd e rs , N o  1 6 0 , 
AVar D o p a r t m o n t ,  1 9 1 7 , is a b o lis h e d .

T h o  r o o m  n o w  o c c u p ie d  b y  th o  AVar C o u n c il  f o r  its  m e o t in g -p la c o  w il l  b o  
tu r n e d  o v e r  t o  th o  s ta t is t ic s  b r a n c h  o f  t h e  G e n e ra l  S t a f f  a n d  w ill  b o  u t l liz o d  
f o r  t h o  M o n d a y  m o o t in g s  o f  t h o  h e a d s  o f  b u re a u s  as a t  p ro se n t ; th o  W e d n e s 
d a y  co n fe re n ce s  w ith  th o  r e p r e s e n ta t iv e s  o f  th o  S h ip p in g  B o a r d , E m e r g e n c y  
F le e t  C o r p o r a t io n , AVar In d u s tr ie s  B o a r d ,  & c . ,  a n d  fo r  th o  m e e t in g s  w it h  
t h o  S e n a to  a n d  I Io u s o  M il i t a r y  C o m m it to o s .

A t  th o  A V edn osday  m o o t in g s  t h o  AVar D e p a r t m e n t  w ill  b o  ro p ro se n to d  b y  
t h o  S e cre ta ry  o f  AVar, t h o  A s s is ta n t  S e c r to a r y  o f  AVar, M r .  C r o w e ll ,  a n d  th o  
S e c o n d  A ss is ta n t  S e cre ta ry  o f  AVar, M r .  S to tt in iu s , th o  C h io f  o f  S t a f f  
a n d  th o  D ir e c t o r  o f  P u rc h a se , S to ra g e  a n d  T r a f f i c

T h o  m e e t in g s  w ith  th o  S e n a to ’ a n d  I I o u s o  M il i t a r y  C o m m it to o s  w il l  b o  
u n d e r  th o  d ir e c t io n  o f  th o  A ss is ta n t  S o c r o ta r y  o f  AVar, M r .  C r o w o ll ,  a n d  
w ill  b e  a t to n d e d  w h e n  p r a c t ic a b le  b y  th o  C h io f  o f  S ta f f .

A ll  r e c o rd s  o f  th o  AVar C o u n c il  w ill b o  f i l e d  w ith  th e  r e c o rd s  o f  th o  AVar 
P la n s  D iv is io n ,  G e n e ra l S ta f f .

M a jo r  B .  F .  W a lt o n  is  a ss ig n e d  t o  t h e  G e n e ra l S t a f f ,  c o -o r d in a t io n  
s e c t io n ,  f o r  t h o  p e r io d  o f  t h e  p re se n t  e m e r g e n c y .  H e  w il l ,  in  a d d it io n ,  
r e m a in  in  c lia r g o  o f  t h o  d e ta ils  o f  th o  c o n fe re n ce s  in d ica te d  a b o v e .

A t  th e s o  c o n fe re n ce s  L ie u t . -C o l .  A y r o s  o r  o th e r  re p re s e n ta t iv e s  o f  th e  
s t a t is t ic s  b r a n c h , a n d  C a p t .  M a r t in  w il l  c o n t in u e  as a t  p re se n t  th e ir  e x p o 
s it io n  o f  th e  in fo r m a t io n  a v a ila b le  p e r ta in in g  t o  t h o  c o n d u c t  o f  th e  w a r .

J. II. ROSSETER SUCCEEDSE. F. CARRY AS DIRECTOR 
OF OPERATIONS IN  SHIPPING BOARD.

In announcing on July 1 the appointment of J. H . Rosseter 
as Director of the Department of Operations of the United 
States Shipping Board to succeed Edward F . Carry, the 
Board on July 1 said:

C h a ir m a n  H u r le y  o f  th o  S h ip p in g  B o a r d  a n n o u n ce s  t h e  a p p o in t m e n t  o f
J .  H .  R o s s e te r  a s  D ir e c t o r  o f  th e  D e p a r tm e n t  o f  O p e ra t io n s  t o  s u c c e e d  
E d w a r d  F .  C a r r y ,  w h o  res ig n s  t o  b e c o m e  C h a irm a n  o f  th e  P o r t  a n d  H a r b o r  
C o m m is s io n . T h e  a p p o in t m e n t  is  in  l in e  w it h  t h e  S h ip p in g  B o a r d ’ s 
p o l i c y  o f  d r a f t in g  m e n  o f  la rg o  p r a c t ic a l  e x p e r ie n ce  a n d  a b i l it y  f o r  th e  
ta s k s  a n d  p r o b le m s  a r is in g  in  c o n n e c t io n  w it h  o u r  r a p id ly  e x p a n d in g  
m e r ch a n t  f le e t .

A ir .  R o s s e t e r  b r in g s  t o  th o  S h ip p in g  B o a r d  a  w id e  e x p e r ie n ce  a n d  k n o w l
e d g e  o f  in te rn a t io n a l sh ip p in g  g a in e d  in  a  lo n g  a n d  s u cce ss fu l c a re e r  o n  th e  
P a c i f ic  C o a s t ,  w h e re  h e  w a s  th o  V ic e -P r e s id e n t  a n d  G e n e ra l M a n a g e r  o f  
th e  P a c i f ic  M a i l  S te a m s h ip  C o .  •

CURTAILMENT IN  STAFF OF CHAIRMAN CREEL’S 
COMMITTEE ON PUBLIC INFORMATION.

As a result of the cutting dotvn by Congress of the appro
priation for tho Committee on Public Information and the 
adoption of a provision that employees of the Committee 
within the draft ago should not receive any salary unless 
rejected for military service because of physical disability, 
Chairman Creel of the Committee made the following an
nouncement on July 9 relative to the curtailment in his staff:

C o n g r e s s  c u t  t h e  c o m m it t e e ’s  a p p r o p r ia t io n  f o r  d o m e s t ic  w o r k  f r o m  
$ 2 ,0 9 8 ,0 0 0  t o  $ 1 ,2 5 0 ,0 0 0 . T h is ,  o f  n e c e s s ity ,  h a s  c o m p e lle d  a  c u r t a ilm e n t  
in  a c t iv i t y ,  a s  w e ll  a s  r e d u c t io n  in  p e r s o n n e l.  T h o  D iv is io n  o f  A V om en ’s  
AV'ar AVork h a s  b e e n  d is c o n t in u e d ; a lso  th o  D iv is io n  o f  S y n d ic a te  F e a tu re s .  
I  d o  n o t  c o n t e m p la te  o t h e r  o r g a n iz a t io n  c h a n g o s ,  a lth o u g h  m a n y  p la c e s  
w il l  h a v e  t o  b o  g iv e n  .up e n t ir e ly  o r  e lse  n a r r o w e d  d o w n . A c c o r d in g  t o  th e  
M a d d e n  a m e n d m e n t ,  n o n e  o f  t h o  c o m m it t e e ’ s  a p p r o p r ia t io n  is  t o  b e  u s e d  
f o r  th e  p a y m e n t  o f  s a la r ie s  o f  m e n  b o tw co n  t h o  a g e s  o f  21 a n d  3 1 ,  s a v e  in  
th o  c a se  o f  th o s e  e x e m p to d  f o r  p h y s ic a l  d is a b i l i t y .  T h is  a f fe c t e d  f o r t y - t w o  
m e n , a lth o u g h  th o  m a jo r i t y  w o re  a ll  in  d e fe r r e d  c la s s i f ic a t io n s  b y  re a so n  
o f  d e p e n d e n ts .  I  d id  n o t  t r y  t o  h a v o  th o  a m e n d m e n t  c h a n g e d  in  a n y  
d e g r e e ,  a n d  a m  a b id in g  b y  it  a b s o lu t e ly .

In  th o  D iv is io n  o f  F o r e ig n  E d u c a t io n a l  A V ork , w h ic h  o p e r a te s  f r o m  t h e  
P r e s id e n t ’ s  fu n d ,  I  a m  a ls o  o b o y in g  t h o  d ir e c t io n  o f  C o n g r e s s ,  o v e n  th o u g h  
th o  a m e n d m e n t  h a s  n o  a p p lic a t io n  t h o r o .  O n ly  in  th e s e  in s ta n c e s  h a s  a  
d e fe r re d  c la s s i f ic a t io n  b e e n  r e q u e s te d — t h o  p r in c ip a l  o n e  in  t h o  c a se  o f  
C a r l  B y o ir ,  w h o  h a s  c h a r g e  o f  w o rk  in  c o n n e c t io n  w it h  t h e  t h ir t y - t h r e e  
fo re ig n  la n g u a g e  g r o u p s  in  th is  c o u n t r y ,  a s  w e ll  a s  b o in g  a ss is ta n t t o  th e  
D ir e c t o r  o f  th e  F o r e ig n  E d u c a t io n a l  A V ork . I  h a v o  k e p t  M r .  B y o ir  w ith  
th o  c o m m it t o o  o v e r  h is  o w n  p r o t e s t ,  b e c a u s o  h is  d u t ie s  a r e  o f  th e  u t m o s t  
im p o r t a n c e ,  b e c a u s e  h e  h a s  p r o v e d  h is  e x c e p t io n a l  q u a li f i c a t io n s ,  a n d  
b e c a u s e  th o  w o r k  c o u l d .n o t j j o  c a r r ie d  o n  w it h o u t  h im .

REMITTANCES OF FUNDS AND CLOTHING TO 
PRISONERS OF WAR AND INTERNED ALIENS.

The W ar Trade Board, according to an announcement on 
July 5, has authorized persons in the United States to send 
foodstuffs, funds, clothing and other articles of personal use 
to Germans or Austrians interned or held as prisoners of 
war in tho United States by the W ar Department, provided 
that tho consent of tho W ar Department is first obtained 
and tho regulations of tho W ar Department are observed. 
This authorization applies only to persons held Avithin the 
United States by the W ar Department. It does not apply 
to any prisoners of Avar held by tho United States forces in 
foreign countries. In accordance with this ruling (W . T . B . 
R. 158), hereafter persons desiring to send funds, foodstuffs, 
clothing or other articles for personal use to interned aliens 
and prisoners of Avar in this country should apply directly 
to the W ar Department.

EXEMPTION FROM FEDERAL TAXATION OF STATE 
AND MUNICIPAL BONDS.

The July 1 “Bulletin of the Investment Bankors Associa
tion of America” contained the following bearing upon the 
suggestion that future issues of municipal bonds be made 
subject to Federal Incomo Tax:

T h o  n e e d s  o f  t h e  F e d e ra l  G o v e r n m e n t  f o r  la r g e ly  in c re a s e d  r e v e n u e s  a n d  
th e  g e n e ra l  n e w s p a p e r  d is c u s s io n s  as t o  w h a t  fo r m s  o f  ta x a t io n  sh a ll p r o 
v id e  s u c h  r e v e n u e s ,  h a v o  c a r r ie d  in  th e ir  w a k e  a  n u m je r  o f  n e w s p a p e r  
e d ito r ia ls  o n  t h e  s u b je c t  o f  m a k in g  fu t u r e  Issues o f  m u n ic ip a l  b oD d s  s u b je c t  
t o  F e d e ra l  I n c o m e  T a x .  T h e s e  a r t ic le s ,  e v e n  th o s e  o s t e n s ib ly  w r it te n  b y  
p e r s o n s  s u p p o s e d  t o  b e  m o r e  o r  le ss  e x p e r t  in  th e se  m a t t e r s ,  ig n o r e  c e r ta in  
fu n d a m e n ta l  f a c to r s  ly in g  m u c h  d e e p e r  th a n  t h o  w r ite rs  s e e m e d  t o  a p p re 
c ia te .

T h o  fr e q u e n t  In q u ir ie s  f r o m  m e m b e r s , o n  d i f fe r e n t  p h a se s  o f  t h e  s u b je c t ,  
w h ic h  a r e  r e c e iv e d  b y  th e  C o m m it te e ,  le a d s  t o  a  r e ite r a t io n  o f  th e  s t a t e 
m e n ts  p r e v io u s ly  m a d e  t o  th o  e f fe c t  t h a t  in  th e  p r a c t ic a l ly  u n a n im o u s  
o p in io n  o f  a t t o r n e y s  e x p e r t  in  q u e s t io n s  o f  c o n s t it u t io n a l  la w . C o n g r e ss  is  
w it n o u t  p o w e r  t o  im p o s e  ta x e s  u p o n  S ta te s  o r  t h e ir  s u b d iv is io n s ,  a n d  th a t  
th e  1 6 th  A m e n d m e n t  d o e s  n o t  p r o v id e  t h e  p o w e r  t o  l e v y  a n y  s u c h  t a x .  o ff 

T h e  o n ly  n e w  d e v e lo p m e n t  Ls th e  U n ite d  S ta te s  S u p re m o  C o u r t  d e c is io n  
o f  M a y  2 0  1918— P e c k  v s .  L o w e ,  w h ic h  c o u n s e l  h a s  c a lle d  a t t e n t io n  t o .  
T h o  la n g u a g e  u s e d  b y  th e  C o u r t  is  d o e m e d  v e r y  s ig n if ic a n t  as I n d ic a t in g
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Its  v ie w s  o n  t h e  q u e s t io n  as it  s a y s  th a t  th e  a m e n d m e n t  “ ( lo o s  n o t  e x te n d  
t h e  ta x in g  p o w e r  t o  n e w  o r  e x c e p t e d  s u b j e c t s , "  a n d  t h a t  an in c o m e  ta x  
" c a n n o t  b e  a p p lie d  t o  a n y  in c o m e  w h ic h  C o n g re ss  h a s  n o  p o w e r  t o  t a x . ”

A  d is c u s s io n  o f  t h e  m a tte r  w ith  a  n u m b e r  o f  a t t o r n e y s  w h o  h a v e  p r e 
v i o u s ly  e x p re sse d  th e ir  o p in io n s ,  in d ica te s  t h a t  t h e y  n a v o  n o t  c h a n g e d  th e ir  
p o in t  o f  v ie w  t h a t  C o n g re ss  is  w it h o u t  p o w e r  t o  le v y  a  ta x  o n  S ta te  a n d  
m u n ic ip a l  b o n d s  a n d  in  a  n u m b e r  o f  ca se s  s u c h  a t t o r n e y s  h a v e  in d ica te d  
t h a t  fu r th e r  t h o u g h t  o n  th e  s u b je c t  h a s  o n ly  c o n f ir m e d  th e ir  p r e v io u s ly  
e x p r e s s e d  v ie w s . ________________________________________

REPORT ON DEATH OF EX-MAYOR MITCHEL.
Tho result of an investigation into the death of M ajor 

John Purroy Mitchel, former Mayor of New  York, who was 
killed in a fall from an airplano at Gorstner Field, Lake 
Charles, La., on July 6, was made public on July 12 by the 
W ar Department. According to the Board of Officers ap
pointed to inquire into the accident, the consensus of opinion 
of witnesses was that M ajor Mitchel had failed to buckle 
the safety belt, “and upon nosing over for glido was thrown 
out by the peculiar snap of the scout when the stick pushed 
too far forward.” Tho roport was forwarded to Gen. 
Konly, Director of Military .Aeronautics, by Commander 
Kirby, in charge of the flying field. Tho W ar Department’s 
announcement of the investigation follows:

T h o  D ir e c t o r  o f  M il i t a r y  A e r o n a u t ic s  h a s  r o c o iv e d ]f r o m  th o  C o m m a n d e r  
o f  G o rs tn e r  F io ld ,  L a k e  C h a r lo s , L a . ,  th o  fo llo w in g  o f f ic ia l  r o p o r t :

“ T h o  B o a r d  fo u n d  th a t  M a j .  J . I ’ . M it c h o l ,  I t . C .  A .  S . ,  w h ile  f ly in g  a 
s c o u t  a irp la n e . S ig n a l C o r p s ,  N o .  4 1 ,3 7 2 ,  a t  G o rs tn e r  F ie ld , L a k o  C h a r lo s , 
L a . ,  a t  a b o u t  8 a .  m .  o n  J u ly  6 1 91 8 , fo il  o u t  o f  s a id  a irp la n o  a t  a n  a lt itu d o  
o f  a b o u t  50 0  fo o t  w h e n  sa id  a irp la n o  n o s e d  d o w n  s h a r p ly  a n d  w a s  k ille d  
in s ta n ta n e o u s ly .  S a id  a irp la n e  w a s  fo u n d  a b o u t  h a l f  m ilo  s o u t h  o f  h a n g a r  
N o .  2 4 , a  to ta l  w re c k , a n d  M a j .  M it c h o l ’s  b o d y  w a s  fo u n d  a b o u t  5 00  y a r d s  
n o a ro r  h a n g a r  N o .  2 4 . T h o  B o a rd  a lso  f in d s  th a t  d e a t h  o c c u r r e d  in  lin o  o f  
d u t y  a n d  n o t  t h o  c a u so  o f  h is o w n  m is c o n d u c t .  T h o  a c c id e n t  in v e s t ig a t io n  
o f f i c o r  r e p o r ts  t h a t  s a fo t y  b o lt  w a s  fo u n d  u n b u c k lo d  a n d  in ta c t  w it h  n o  
e v id e n c e  o f  a n y  s tra in  h a v e in g  b o o n  p la c e d  u p o n  i t .  T h o  f ir e  o x tln g u ish e r  
w a s  fo u n d  70  y a r d s  f r o m  b o d y  o n  lin e  w it h  s h ip .' j ; B o d y  b o u n d e d  10 fo o t  
in  o p p o s it e  d ir e c t io n  t o  s h ip  o n  lin o  w ith  i t .  T h o  c o n so n su s  o f  o p in io n  o f  
w itn e sse s  is t h a t  h o  fa ile d  t o  b u ck to  s a fo t y  b e lt  a n d  u p o n  n o s in g  o v e r  fo r  
g l id e  w a s  th r o w n  o u t  b y  th o  p e cu lia r  q u ic k  sn a p  o f  th o  s c o u t  w h e n  th o  
s t ic k  p u s h e d  t o o  fa r  fo rw a r d .

“ K I R B Y . ”

Ex-M ayor Mitchel’s deatcb came as a shock, not only to 
his native city and State, but to the entire'nation. His body 
was brought to New  York City from Louisiana, and with its 
arrival here on July 9 was taken to his mother’s residence. 
In the afternoon of the following day it was escorted to tho 
City Hall, lying in state there until tho funeral on^Thursday 
morning. Full military honors wero accorded the late 
Mayor, and tho funeral procession from the City Hall to 
the Cathedral, where a solemn requiem mass was held, 
included representatives of tho city andjStato, tho Adminis
tration at Washington, tho Allies, delegations from various 
civic organizations, &c. Joseph P . Tumulty^represented 
President Wilson and Frederick P . Keppol represented the 
Secretary of W ar. Representatives of the foroign nations 
included:

L ie u t . -G e n .  G .  T .  M .  B r id g e s , r e p re se n t in g  t b o  E a rl o f  R o a d in g ;  G o n o ra l 
V ig n a i,  re p re se n t in g  t h e  F r e n c h  A m b a s sa d o r ; G e n o ra l G u g l io lm o t t i ,  r e p 
r e se n t in g  t h o  I ta lia n  A m b a s sa d o r ; C o n s u l-G o n o r a l  O . Y a d a ,  r e p r e s e n t in g  
t h o  A m b a s s a d o r  o f  J a p a n ; G a s to n  L ie b e r t ,  th o  F r e n c h  C o n s u l-G e n e r a l ;  
C a p ta in  D u c ro s t  d o  V il lo n e u v e , r e p re s e n ta t iv e  o f  A d m ir a l  G r o u t  o f  t h o  
F r e n c h  A t la n t ic  S q u a d r o n ; D r .  L o o p o ld  D o lz ,  C o n s u l-G e n e r a l  o f  C u b a ;  
H .  I I .  T o p a k y a ,  C o n s u l-G e n e r a l  o f  P e rs ia .

The honorary pallbearers wero the following:
T h e o d o r e  R o o s o v e l t ,
C o lo n e l  E . M .  H o u s e ,
G .  W .  W ick cr s h a in ,
F ra n k  L .  P o lk ,
A d m ir a l  N .  R .  U sh o r ,
C a p ta in  G . v o n  L .  M e y e r  J r . ,  
J o h n  G .  A g a r ,

C le v e la n d  I I .  D o d g e ,
D r .  N .  M .  B u t le r ,
G e o rg o  W .  P e rk in s ,
J a c o b  H .  S c ld f f ,
G o n o ra l W ill ia m  A .  M a n n ,  
L t o u t .C o l .  A .  W o o d s .

Besides a platoon of mounted police, a police regiment, and 
a firomen’s regiment of 700 mon, there was a battalion of 
22d U . S. Infantry, a naval division and a State Guard 
division, hoaded by Brig.-Gen. Georgo R. Dyer, including 
the 7th Infantry, the 9th Coast Artillery, the 22d Engineers, 
and Squadron A.

Squadrons of air planes floated over the funeral procession, 
dropping flowers over the flag covered coffin. In tributo 
to tho late Mayor the Stock andfotlier Exchanges closed 
between 11 and 12 o’clock the morning 'of'ithe funeral, and 
traffic on tho subway, elevated andfsurface lines of the 
Interborough Rapid Transit Co., the^Brooklyn Rapid 
Transit Co. and tho N . Y . Railways Co. was stopped for 
one minute at noon in honor of M ajor Mitchel. Steamers 
of the Hudson River Day Line werejstopped for ono minute 
at 11 o’clock likewise.

M ajor Mitchel, who at the time of his death was in hi3 
thirty-ninth year, was Now  York’s youngest Mayor; his 
term of office was from Jan. 11914 to'Dec. 31jl917. He was 
born at Fordham July 19 1879, and was educated at St. 
John’s College, Fordham, and Columbia University. In 
1901 he was admittod to tho bar. From Deo. 190G until

April 1907 ho was special counsol to tho City of New  York  
and for the two succeeding years was Commissioner of 
Accounts in New  York. From 1909 to 1913 ho was Presi
dent of tho Board of Aldermen, and served as Acting Mayor 
in 1910 during the time Mayor Gaynor was disabled when 
shot by a fanatic. M ajor Mitchell was Collector of tho Port 
of New  York from June to Doc. 1913. M ajor Mitchell was 
defeated for re-election in tho Mayoralty campaign at the 
last November election. Following his defeat he sought a 
commission in tho United States Army Aviation Service; 
he attained his commission in January.

FINANCES OF CITIES: 1917.
In 129 of tho 219 American cities of moro than 30,000 

population, tho excess of expenditures for Governmental 
costs, including interest and outlays for poi’manent improvo- 
monts, over rovenues during the fiscal yoar 1917, amountod 
to $69,461,352, or $3 90 per capita. In the remaining 
90 citios tho excess of rovonues over oxpondituros was $26,
976,929, or $1 75 por capita. Taking tho ontiro 219 citios 
as a group, the excess of oxpondituros amounted to $42,484,
423, or $1 28 per capita. Tho not indobtodnoss of those 
cities aggregated $2,587,082,507, or $77 78 per capita. 
Ninoty-six cities, or 44% of the total number, aro operating 
under tho commission form of government. Theso facts, 
togothor with many others of a relatod character, aro brought 
out in a report entitled “Financial statistics of citios having 
a population of over 30,000: 1917,” soon to bo issued by 
Director Sam. L. Rogers, of tho Buroau of tho Census, 
Department of Commerce. This roport, which was com
piled under tho direction of M r. Starko M . Grogan, Chiof 
Statistician for statistics of Statos and cities, gives dotailod 
data in rospect of tho revenues, tho expenditures, tho assess
ments, the taxes and tho indobtodnoss and assots of tho 219 
Amorican citios each of which, on tho modial dato of its last 
fiscal yoar terminating prior to July 1 1917 had an estimated 
population of more than 30,000.

Tho aggregate population of these 219 citios is estimated 
at 33,260,000, or more than 32% of tho total population of 
the country. Ton cities are estimated to have moro than
500,000 population oach: 11, from 300,000 to 500,000: 45, 
from 100,000 to 300,000: 62, from 50,000 to 100,000: and 
91, from 30,000 to 50,000.

Revenues.
T h e  t o t a l  re v e n u e s  o f  t lio  2 1 9  c it io s  d u r in g  th o  y o a r  w o re  SI ,0 6 5 ,5 3 7 ,

1 4 2 , o r  $3 2  0 4  p e r  c a p it a ;  th e  a g g r e g a te  p a y m e n t s  fo r  e x p e n se s  a n d  In te re s t, 
$ 8 2 1 ,4 9 1 ,5 7 5 , o r  $ 2 4  7 0  p e r  c a p it a ;  a n d  t h o  a g g r e g a te  o u t la y s ,  $ 2 8 6 ,5 2 9 ,9 9 0 , 
o r  $ 8  61 p e r  c a p it a .

O f  th o  to ta l  r o v o n u o s , S 7 4 2 .3 2 0 .8 7 8 , o r  a lm o s t  7 0 % ,  re p re so n to d  r e ce ip ts  
f r o m  v a r io u s  k in d s  o f  ta x e s . T h e  b u lk  o f  th is  a m o u n t ,  $ 6 6 6 ,4 0 2 ,6 3 7 , w as 
d e r iv e d  f r o m  th o  “ g o n o ra l p r o p o r t y  t a x , ”  m a d e  u p  o f  ta x o s  o n  r o a l a n d  
p o rso n a l p r o p o r t y .  O f  t h e  r e m a in d e r , th o  la rg e st  I te m , S 3 6 .9 7 4 .7 9 7 , 
w as c o n t r ib u te d  b y  ta x o s  o n  th e  l iq u o r  t r a f f i c .  T i l ls  a m o u n t  w a s  s m a lle r  
th a n  th e  c o r r e s p o n d in g  su m s  r e p o r t e d  fo r  th o  f is c a l  y e a rs  1915  a n d  1916—  
$ 3 9 ,6 0 6 ,9 5 6  a n d  S 3 8 .0 2 4 .5 4 2 , r e s p e c t iv e ly — a lth o u g h  t h o  t o t a l  n u m b e r  o f  
c it io s  c o v e r e d  b y  t h o  in q u ir y  h a s  b o o n  in cre a s in g  fr o m  y e a r  t o  y o a r .

N e x t  t o  ta x o s , t h o  la rg o st  s o u r c e  o f  r e v e n u o  w a s  fo u n d  in  t h o  e a rn in g s  
o f  p u b lic  s e r v ic e  e n te rp r ise s , w h ic h  a m o u n t e d  t o  S 1 0 6 ,1 5 8 ,7 8 3 . T h is  su m  
is  c o n s id e r a b ly  m o r o  th a n  d o u b lo  th o  a m o u n t  o f  p a y m o n ts  fo r  o x p o n so s  
o f  p u b lic  s e r v ic e  e n te rp r ise s , $ 4 6 ,6 2 5 ,4 2 1 . T h o  b u lk  o f  t h o  e a rn in g s  o f  
th e so  e n to rp r iso s  c a m o  f r o m  w a te r  s u p p ly  s y s te m s , f r o m  w h ic h  th o  r e 
c e ip ts  a g g re g a te d  $ 8 3 ,8 5 8 ,4 4 0 .

A n o th e r  im p o r ta n t  s o u r c e  o f  r o v o n u o  co n s is ts  o f  sp o c ia l  assessm en ts  a n d  
sp e c ia l c h a r g e s — le v ie d  m a in ly  t o  d e fr a y  t h o  c o s t  o f  o u t la y s — w h ic h  
a m o u n te d  t o  $ 8 3 ,1 9 5 ,5 9 6 . ' .

Expenditures.
A n  e x a m in a t io n  o f  th e  p o r  c a p it a  f ig u re s  f o r  th o  c it io s  c o v e r e d  b y  th o  

r o p o r t  b r in g s  o u t  th o  so m o w lia t  s u r p r is in g  f a c t  t h a t ,  a lth o u g h  th o  p o r  
c a p it a  e x p e n d itu re s  fo r  n o t  G o v e rn m e n ta l  c o s ts  in  in d iv id u a l c it ie s  v a r y  
g r e a t ly ,  th e re  is  lit t le  d l ffe r e n c o  in  t h o  a v e ra g e s  fo r  th o  so v o ra l s Ize -g ro u p 3  
o f  c it io s  h a v in g  fo w o r  th a n  3 0 0 ,0 0 0  in h a b ita n ts . T h q  a v e r a g o  fo r  t h o  91 
c it ie s  h a v in g  f r o m  3 0 ,0 0 0  t o  5 0 ,0 0 0  in h a b ita n ts  w a s  $ 2 5  11; f o r  th o  62  
c it ie s  o f  5 0 ,0 0 0  t o  1 0 0 ,0 0 0 , $ 2 4  7 5 ; a n d  fo r  th o  4 5  c it io s — o f  1 0 0 ,0 0 0  t o
3 0 0 ,0 0 0 , $ 2 6  3 9 . F o r  th o  la rg o r  c it ie s , l io w o v o r ,  c o n s id e r a b ly  h ig h e r  
f ig u re s  a ro  sh o w n — $ 3 7  5 0  fo r  th o  3 0 0 ,0 0 0 -5 0 0 ,0 0 0  g r o u p , a n d  $ 3 8  17 fo r  
th e  g r o u p  h a v in g  m o r o  th a n  5 0 0 ,0 0 0  In h a b ita n ts  o a c h : b u t  th o  d iffe re n ce s  
b o tw e e n  th e se  f ig u re s  a n d  th o s o  fo r  th o  o th e r  th ro o  g r o u p s  a ro  d u o  in  
p a r t  t o  th o  fa c t  t h a t  p e r  c a p it a  c o u n t y  o x p o n d itu ro s  a ro  in c lu d e d  in  th o  
f ig u re s  f o r  s u c h  o f  th o  la rg o r  c it ie s  a s  a ro  s itu a te d  in  c o u n t io s .  T h is  h a s  
b e e n  d o n o  in  o r d e r  t o  p r o v id o  a  fa ir  b a s is  o f  c o m p a r a b i l i t y  in  th o  ca so  o f  
th o  la rg o r  c it ie s , in  s o m e  o f  w h ic h  th o  fu n c t io n s  u s u a lly  p e r ta in in g  t o  c o u n 
t ie s  a re  d is ch a rg e d  b y  th o  m u n ic ip a lit ie s , w h ile  o th o rs  a ro  s itu a to d  in  
c o u n t io s  a n d  a ro  d e p e n d e n t  u p o n  c o u n t y  o r g a n iz a t io n s  in  th is  r e s p e c t . 
T h o  r e p o r t  s h o w s , u n d o r  p r in c ip a l  h e a d s , th o  a m o u n ts  o f  c o u n t y  ro v o n u o s  
a n d  c o s ts  s o  in c lu d e d .

A  c o m p a r is o n  o f  th e  f ig u re s  f o r  th o  146  c it io s  in  re g a rd  t o  w h ic h  d a t a  a ro  
a v a ila b le  fo r  e a rlier  y e a rs  a s  fa r  b a c k  as 1 9 0 3 , s h o w s  th a t  th o  p o r  c a p it a  
G o v e rn m e n ta l  c o s t  p a y m o n ts  in cre a se d  f r o m  $ 2 4  64  in  th a t  y o a r  t o  $ 3 3  26  
in  1 9 1 7 , o r  a b o u t  3 5 % .  T h is  in cro a so  a p p o a rs  m a in ly  in  th o  ite m s  fo r  
e x p en ses  o f  g o n e ra l d e p a r tm e n ts  a n d  in to ro s t , th e  fo r m e r  h a v in g  a d v a n c e d  
f r o m  $1 3  2 5  t o  $ 1 9  5 3 , a n d  th o  la t te r  f r o m  $2  0 6  t o  $ 3  6 6 . T h o  p e r  
c a p ita l  e x p e n d itu re s  fo r  o u t la y s  fo r  p e rm a n e n t  im p ro v o m o n ts  w o ro  o n ly  
s l ig h t ly  g re a te r  in  1917  th a n  in  1 9 0 3 — $ 8  6 8  in  th o  la te r  y e a r  as a g a in  
$ 8  23  in  th o  ea r lio r ; a n d  t h o  1917 f ig u re  s h o w s  a  d o c lln o  f r o m  $ 1 0  6 0  in  
191 5  t o  $ 8  91 in  1 9 1 6 . T h o  p o r  c a p it a  o x p o n so s  o f  p u b lic  s o r v lc o  o n to r -  
p r ises  in cre a se d  m o d o r a t o ly  f r o m  $1 10 in  1903 t o  $1 3 9  in  1 9 1 7 . T h o so  
o x p o n so s , h o w o v e r ,  a ro  less th a n  h a l f  a s  g r e a t  as th o  n o t  r o v o n u o s  f r o m  
s u c h  e n te rp r ise s , w h ic h  in cre a se d  f r o m  $ 2  4 2  p o r  c a p it a  in  190 3  t o  $ 4  13 
in  1 9 1 7 .
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S in co  th o  n u m b e r  o f  c it ie s  c o v e r e d  b y  th e  s ta t is t ic s  is in c re a s in g  f r o m  

y e a r  t o  y e a r ,  c o m p a r is o n s  w it h  o a r lie r  p e r io d s  a re  m o s t  r e lia b le  w h e n  l im 
ite d  t o  t lio s o  c it ie s  fo r  w h ic h  f ig u re s  fo r  t h o  ea r lie r  as w e ll as th e  la t e r  y e a rs  
a r e  a v a ila b le . A  c o m p a r is o n  o f  th is  k in d , e m b r a c in g  140 c it ie s  a n d  c o v e r in g  
th o  p e r io d  1 9 0 3 -1 9 1 7  sh o w s  a  c o n t in u a l in c ro a so  in  th o  e x p e n d itu r e s  fo r  
G o v e rn m e n ta l  c o s t s ,  in c lu d in g  o u t la y s ,  th o  t o t a l  f o r  th o  la te r  y e a r ,  $ 1 , 
0 0 7 ,2 9 0 ,3 4 6 , b e in g  n e a r ly  d o u b le  t h a t  fo r  th e  e a r lie r , $ 5 1 4 ,1 8 9 ,2 0 6 . T h o  
tr u e  s ig n if ic a n c e  o f  th o  in c re a s e , h o w e v e r ,  is b e t t o r  m e a su re d  b y  t h o  p e r  
c a p it a  e x p e n d itu r e s , w h ic h  in cre a s e d  f r o m  $2 4  64  in  1903 t o  $ 3 3  2 6  in  
1 9 1 7 , th o  la t te r  f ig u re  e x c e e d in g  th o  fo r m e r  b y  n e a r ly  3 5 % .  T h o  1917 
f ig u r e ,  i t  m a y  b o  n o t e d ,  a lth o u g h  s l ig h t ly  e x c e e d in g  th a t  fo r  1 9 1 6 , $ 3 3  13 , 
w a s  s o m e w h a t  less  th a n  t h e  c o r re s p o n d in g  o n o  fo r  1 9 1 5 , $ 3 4  5 3 .  D u r in g  
th o  sa m o  t im e  th o  c o r re s p o n d in g  p e r  c a p it a  fo r  th o  n a t io n  a s  a  w h o le  in 
c r e a s e d  fr o m  $7 91 t o  $2 3  4 0 . T h o  f ig u re  fo r  th e  f is c a l  y e a r  1 9 1 7 , d u r in g  
a  p a r t  o f  w h ic h  th o  c o u n t r y  w a s  e n g a g e d  in  th o  w a r , w a s , o f  c o u r s e ,  m u c h  
g r e a te r  th a n  d u r in g  n o rm a l t im e s .  D u r in g  t h o  p r e c e d in g  y e a r s ,  th o  p e r  
c a p it a  e x p e n d itu re s  o f  th o  c it ie s  w e ro  r o u g h ly  th re e  t im o s  a s  g r e a t  a s  th o s e  
o f  th o  n a t io n .

T h e  p e r  c a p ita  e x p e n d itu re s  o f  th o  146 c it ie s  in c re a s e d  d u r in g  th e  p e r io d  
1 9 0 3 -1 9 1 6  b y  3 4 .5 % ,  a  r a te  s o m e w h a t  g r e a te r  th a n  t h o  c o r r e s p o n d in g  o n o  
fo r  th o  F e d e ra l G o v e r n m e n t ,  31 % .

Indebtedness.
T h o  a g g re g a te  n e t  in d e b te d n e s s — t h a t  is , fu n d e d  a n d  f lo a t in g  d e b t  less 

a sse ts  in  g e n e ra l s in k in g  fu n d s — fo r  t h o  e n t ire  21 9  c it ie s  a m o u n t e d  t o  $ 2 , 
5 8 7 .0 8 2 ,5 0 7 , o r  $ 7 7  7 8  p e r  c a p i t a .  T h e  c o r r e s p o n d in g  f ig u r e  fo r  th o  
F e d e ra l  G o v e r n m e n t  w a s  $ 1 ,9 0 8 ,6 3 5 ,2 2 4 . o r  $ 1 8  5 6  p e r  c a p i t a .  T h o  
F e d e ra l in d e b te d n e s s , a lth o u g h  g r e a t ly  in c re a s e d  d u r in g  th o  f is c a l  y e a r  
1917  as a  re s u lt  o f  A m e r ic a ’ s  e n tr a n c e  In to  th o  w a r , w a s  th u s  o n  J u ly  1 
1 9 1 7 , less  th a n  o n o - fo u r t l i  a s  g r o a t  p e r  c a p it a  a s  th o  in d e b te d n e s s  o f  th o  
c it ie s  o f  o v e r  3 0 ,0 0 0 ; a n d  e v e n  as la t e  as M a r c h  31 1 9 1 8 , a  l it t le  m o r e  th a n  
a  m o n t h  b e fo r e  th o  Issue  o f  th o  T h ir d  L ib e r t y  L o a n , it  w a s  o n ly - s l ig h t ly  
g r o a te r  th a n  $ 9 0  p e r  c a p i t a ,  o r  a b o u t  o n e -s ix t h  g re a te r  th a n  t h o  p e r  c a p it a  
n e t  in d e b te d n e s s  o f  th o  c it ie s .  A  c o m p a r is o n  f o r  th e  la t o s t  n o r m a l y e a r  
1 91 6  sh o w s  th e  n e t  in d e b te d n e s s  o f  th e  c it ie s  h a v in g  m o r e  th a n  3 0 ,0 0 0  
In h a b ita n ts  as e q u a l t o  $ 7 6  64  p e r  c a p it a ,  a  f ig u r e  n e a r ly  o ig h t  t im e s  as 
g r o a t  as th o  c o r re s p o n d in g  o n o  fo r  th e  F e d e ra l G o v e r n m e n t ,  $ 9  7 7 .

T h o  n e t  in d e b te d n e s s  o f  N o w  Y o r k  C i t y  a lo n o , $ 9 8 7 ,3 4 7 ,6 1 0 , w a s  m o r e  
th a n  th r e o - f i f t h s  as g r o a t  as t h o  to ta l  f o r  a ll  o t h e r  c it ie s  o f  o v e r  3 0 ,0 0 0  
ta k e n  to g e t h e r ,  a n d  m o r e  th a n  o ig h t  t im e s  a s  g r e a t  as th o  n e t  in d e b te d n e s s  
o f  P h ila d e lp h ia ,  w h ic h  r a n k e d  Second in  th is  r e s p e c t  w ith  $ 1 2 1 ,3 1 6 ,2 3 4 . 
T h o  p e r  c a p it a  in d e b te d n e s s  o f  N o w  Y o r k  C i t y ,  $ 1 7 6  2 2 ,  w as g r e a te r  
th a n  t h a t  o f  a n y  o t h e r  la r g e  c i t y ,  b u t  t h o  c o r re s p o n d in g  p e r  c a p i t a  fo r  
P h ila d e lp h ia ,  $ 7 0  9 7 ,  n o t  o n ly  w a s  m u c h  b e lo w  th o  a v e r a g o  fo r  th o  la rg o  
c it ie s  b u t  w a s  less  o v e n  th a n  th o  a v e r a g o  fo r  a ll c it ie s  o f  o v e r  3 0 ,0 0 0 . In  
p e r  c a p i t a  n e t  in d e b te d n e s s ,  h o w e v e r ,  C h ic a g o  a n d  S t .  L o u is ,  w it h  $ 2 8  7 0  
a n d  $ 2 5  0 7 , r e s p e c t iv e ly ,  s t o o d  fa r  b o lo w  a ll th o  o th e r  la rg o  c it io s  a n d  m o s t  
o f  th o  s m a ll o n e s .

S e v e n ty -e ig h t  o f  th e  c it ie s  d e c r e a s e d  t h e ir  in d e b te d n e s s  d u r in g  t h e  y e a r ,  
w h ile  141 r e p o r te d  a n  in c re a s e . T h e  p r o p o r t io n  o f  t h o s e  d e c r e a s in g  in 
d e b te d n e s s  is s o m e w h a t  la rg e r  th a n  in  1915 o r  1 91 6 , d u e  in  p a r t  a t  l e a s t  t o  
d e fe r r in g  im p ro v e m e n ts  a n d  th e ir  a c c o m p a n y in g  b o n d  issu e s  b e c a u s e  o f  
w a r  c o n d it io n s ,  w h ile  m a tu r in g  o b l ig a t io n s  w e re  m e t  as u su a l.

Commission Form of Government.
T h o  c o m m is s io n  fo r m  o f  g o v e r n m e n t  p r e v a ils  in  9 6  o f  th o  2 1 9  c it ie s  

c o v e r e d  b y  t h o  r e p o r t .  T h e s e  c it ie s ,  o f  w h ic h  th o  la rg e s t  is  l lu f fa l o ,  N .  Y . ,  
a ro  d is t r ib u t e d  th r o u g h o u t  28  S ta te s , a n d  in c lu d o  a ls o  th o  D is t r ic t  o f  C o l 
u m b ia .

O f  15 c it ie s  o f  o v e r  3 0 ,0 0 0  In h a b ita n ts  in  w h ic h  th e  m a t t e r  o f  a d o p t in g  th o  
c o m m is s io n  f o r m  o f  g o v e r n m e n t  h a s  b e o n  s u b m it te d  t o  p o p u la r  v o t e  d u r 
in g  th e  p a s t  f o u r  y e a r s ,  s e v e n  a d o p t e d  th o  p r o p o s e d  c h a n g o  a n d  e ig h t  
r e je c t e d  i t .  _____________

FEATURES OF GOVERNMENT WITH RAILROADS 
UNSATISFACTORY TO SECURITY 

OWNERS ASSOCIATION. ' _
A  mooting of tho Committee of Sovonty, recently ap

pointed by tho National Association of Owners of Railroad 
Securities, was held on Thursday (July 18) to pass on cer
tain amendments to tho form of contract to bo exocuted 
botwoon tho railroads and tho Govornmont, providing for 
tho compensation to bo paid tho carriers while under Federal 
control. Two other committeos of tho association mot tho 
previous day (Wednesday) to considor tho contract. Tho 
Committoo of Seventy is composed of officers of lifo in
surance companies, savings banks, national banks, trust 
companies and fiduciary institutions in various sections of 
the country. It approved at Thursday’s meoting the amend
ments proposod by the sub-committees, and adopted tho 
following resolution calling for an application for a hearing 
before tho Railroad Administration with regard to tho pro
posals objected to:

Resolved, T h a t  in  th o  ju d g m e n t  o f  th is  c o m m it t e e  th o  e x e c u t io n  b y  th e  
r a ilw a y s  o f  a  c o n t r a c t  in  th o  f o r m  n o w  p r o p o s e d  in  th o  te n t a t iv e  d r a f t  s u b 
m it t e d  b y  th o  G o v e r n m e n t  re p r e s e n ta t iv e s  w o u ld  n o t  o n ly  th r e a te n  th e  
in te g r ity  o f  th o  in v e s tm e n t  o f  th o  r a ilr o a d  s e c u r it y  o w n e r s , b u t  a ls o  th o  
c r e d it  s t a b i l i t y  o f  th o  c o u n t r y  a n d  th a t  s u c h  a c t io n  s h o u ld  b o  p r e v e n te d . 
ISbResolvcd, T h a t  th is  c o m m it t e e ,  a s  a  c o m m it t e e  o f  th e  w h o le ,  r e q u e s t ,  a n d  
If p o s s lb lo , s e cu re  a  h e a r in g  b e fo r e  th o  U n ite d  S ta te s  R a ilr o a d  A d m in is 
t r a t io n  in  su ch  d ir e c t io n s  as m a y  b o  d e e m e d  fe a s ib io  fo r  th o  p u r p o s o  o f  
p re se n t in g  t o  th o se  a u th o r it ie s  th o  d a n g e rs  t o  t h e  fin a n c ia l  c r e d it  o f  th o  
r a ilr o a d s  o f  th o  c o u n t r y  In v o lv e d  in  th o  e x e c u t io n  o f  th o  c o n t r a c t  in  its  
p re se n t  fo r m .

Last week, page 146, we roforred to tho meeting on 
July 12 of tho Railway Executives Advisory Committee, 
attendod by representatives of tho National Association 
of .Owners of Railroad Securities, and to the conclusions 
reached as a result. It was announced tho Railway Execu
tives Advisory Committee had decided (in an informal 
resolution, it is said) that in effect tho contract of July 5 
was in tho main satisfactory to it, and had authorized 
tlioiChairman of tho Committee to tako such steps as wero 
necossary to effect minor changes which might bo con

sidered desirable. Besides tho resolution (which wo gave 
last week) ̂ 'adopted by the two committees represent
ing tho National Association of Owners of Railroad Se
curities in opposition to the contract S. Davies Warfield, 
Chairman of the Association, in a letter to T . De W itt 
Cuyler, Chairman of the Railway Executives’ Advisory 
Committee, has outlined as follows the features of tho con
tract which in its present form aro unsatisfactory to the 
security holders:

R e fe r r in g  t o  t h e  t e n ta t iv e  d r a f t  o f  c o n t r a c t  r e c e n t ly  s u b m it te d  b y  th e  
re p r e s e n ta t iv e s  o f  th o  G o v e r n m e n t  fo r  th o  F e d e ra l  c o n t r o l  a n d  o p e r a t io n  
o f  t h o  ra ilr o a d s  d u r in g  th e  p e r io d  o f  th e  w a r ,  in  th e  n e g o t ia t io n s  o f  w h ic h  
y o u r  L a w  C o m m it te e  a n d  th e  C o m m it te e s  re p r e s e n t in g  th e  o w n e rs  o f  r a i l 
r o a d  s e cu r it ie s  h a v e  ta k e n  p a r t ,  w h ile  i t  p re s e n ts  im p o r t a n t  m o d if ic a t io n s  
in  th e  c o m p e n s a t io n  c la u se s  o f  th o  c o n t r a c t  th e re  s t il l  re m a in s  t h e  n e c e s s ity  
f o r  r e q u e s t in g  a  fu r th e r  m o d if ic a t io n  o f  t h o  te rm s  o f  th is  p r o v is io n .  O th e r  
p r o v is io n s  o f  th is  c o n t r a c t ,  h o w e v e r ,  a ro  r e ta in e d  in  th e  sa m e  o b je c t io n a b le  
f o r m  w h ic h  th e  C o m m it te e s  re p r e s e n t in g  b o t h  y o u r  C o m m it t e e  a n d  th e  
A s s o c ia t io n  o f  S e c u r it y  O w n ers  h a v e  c o n t e n d e d  s h o u ld  b e  c o r r e c t e d  a n d  
w h ic h  a re  s t il l  in  e x tr e m e ly  u n s a t is fa c t o r y  s h a p e  a n d  d o  n o t  p r o t e c t  th o  
c r e d it  o f  th e  r a ilr o a d s  n o r  th o  o w n e rs  o f  th e ir  s e cu r it ie s  t o  th e  e x te n t  w h ich  
w e h a v e  t h o  r ig h t  t o  a s k  a n d  t o  e x p e c t .

I t  h a s  b e e n  g e n e r a lly  a ssu m e d  th a t  in  s o m e  w a y  th e  t e n t a t iv e  d r a f t  o f  
c o n t r a c t  p r o v id e s  a  guaranty o f  th e  p a y m e n t  o f  In te re s t  a n d  re g u la r  d iv i 
d e n d s  h e r e to fo r e  p a id  o n  th o  s e cu r it ie s  o f  th e  r a ilr o a d s . T h e  s e c u r it y  h o l 
d e r  h as a ls o  a ssu m e d  t h a t  as t o  th o  p r in c ip a l  o f  h is  in v e s tm e n t  h e  w o u ld  
b e  a t  le a s t  a s  s a fe  as b e fo r e ; s in ce  i t  h a s  b e e n  b e l ie v e d  t h a t  th e  G o v e r n m e n t  
u n d e r  th e  c o n t r a c t  w il l  o n ly  u se  th o  r a i lr o a d ’s  t r a n s p o r ta t io n  s y s t e m  a n d  
t h a t  a t  th o  e n d  o f  t h e  p e r io d  w o u ld  re tu rn  in  e a c h  c a s e  a  g o in g  t r a n s p o r ta 
t io n  s y s t e m  n o t  less  s o lv e n t  o r  less c a p a b le  o f  p r iv a t e  o p e r a t io n  th a n  w h en  
i t  w a s  r e c e iv e d  b y  th e  G o v e r n m e n t .  W o  d o  n o t  n e e d  t o  p o in t  o u t  t o  y o u  
t h a t  th is  w ill  n o t  b e  t h o  re s u lt  u n d e r  th e  t e n t a t iv e  fo r m  o f  c o n t r a c t  w h ic h  
is  n o w  s u b m it te d .

W h ile  w e  s h o u ld  n o w  a p p e a l t o  th e  r e p r e s e n ta t iv e s  o f  th e  G o v e r n m e n t  
w h o  h a v e  a p p e a re d  in  th e se  n e g o t ia t io n s ,  t h e y  m a y  fe e l  t h a t  fu r th e r  m o d i 
f ic a t io n  o f  th is  c o n t r a c t  th a t  w o m a y  d e e m  e sse n tia l t o  th e  p r o t e c t io n  o f  
th e  ra ilr o a d s  a n d  th e  h o ld e r s  o f  th e ir  s e cu r it ie s  m u s t 'b e  o b t a in e d  t h r o u g h  
D ir e c t o r -G e n e r a l  o f  R a ilr o a d s  M c A d o o .  W o  h a v e  a p p a r e n t ly  a r r iv e d  a t  
t h e  p o in t  w h ic h  i t  w as c o n t e m p la te d  m ig h t  r e s u lt  a n d  w h ic h  y o u  p r o v id e d  
fo r  in  y o u r  a n n o u n c e m e n t  a t  th o  la s t  m e e t in g  o f  y o u r  fu ll  C o m m it te e  h e ld  
J u n o  5  1 91 8 , t h a t  s h o u ld  th is  t im e  c o m e  y o u  w o u ld  n a m e  se v e r a l  m e m b e rs  
o f  y o u r  C o m m it te e  a n d  a sk  us t o  a p p o in t  se v e r a l  m e m b e r s  o f  o u r  C o m 
m it te o s  t o  la y  d ir e c t ly  b e fo r e  M r  > M c A d o o  w h a t w o  n o w  fe e l  t o  b e  th e  e sse n 
t ia ls .

R e p re s e n t in g  th o s o  w h o  o c c u p y  p o s it io n s  o f  t r u s t  t o  m ill io n s  o f  p e o p le  
d e p m d e n t  u p o n  th e ir  re tu rn s  f r o m  th e  s e cu r it ie s  o f  th o  r a ilr o a d s , w e  w o u ld  
b e  d e r e l ic t  in  o u r  d u t y  d id  w o  n o t  p r e s e n t  o u r  c o n te n t io n s  b e fo r o  th o s e  
w h o  h a v e  a ssu m e d  th e  g r e a t  r e s p o n s ib il i ty  o f  se e in g  th a t  t h e  p r o p e r  s a fe 
g u a rd s  a r o  th r o w n  a ro u n d  th e  o w n e rs  o f  th o s e  g r e a t  p r o p e r t ie s  a n d  d id  
w o  n o t  e x h a u s t  e v e r y  m e a n s  a n d  e f fo r t  a t  o u r  d is p o s a l  t o  h a v e  a  f in a l  d e 
c is io n  m a d e  o n  th e  m o m e n to u s  q u e s t io n s  b y  th o s e  w h o  h a v e  a ssu m e d  th e se  
r e s p o n s ib il it ie s . I t  w a s  th e s e  c o n s id e r a t io n s  t h a t  n o  d o u b t  p r o m p t e d  
y o u  w h e n  y o u  re a ch e d  t h e  d e c is io n  t h a t ,  s t o p p in g  s h o r t  o f  a  su b m is s io n  o f  
th e se  q u e s t io n s  in  th e  d ir e c t io n s  n a m e d , w o u ld  b o  a  r e s p o n s ib il i ty  y o u  
w o u ld  n o t  c a r e  t o  a s s u m e . . . .

W e  a sk  t h a t  b e fo r e  a n y  d e f in it o  a c t io n  is ta k e n  in  r e s p e c t  t o  th is  t e n ta 
t iv e  d r a f t  o f  c o n t r a c t  b y  y o u r  fu ll  c o m m it t e e  t h a t  a n  o p p o r t u n i t y  b e  
a f fo r d e d  t o  b r in g  t o  th e  a t te n t io n  o f  t h o  D ir o c t o r -G o n e r a l  a n d  t h o s e  in  
h ig h  a u t h o r it y  th e  d a n g e rs  w e  c o n t e n d  w il l  b e  m e t  in  t h e  e x e c u t io n  o f  th e  
d r a f t  o f  c o n t r a c t  n o w  t o  b e  c o n s id e r e d  b y  y o u r  fu ll c o m m it t e e  a n d  w h ic h  
th o  r e p re s e n ta t iv e s  o f  th e  G o v e r n m e n t  in  its  su b m is s io n  h a v e  p r in te d  
th e r e o n : “ T e n t a t iv e  D r a f t . ”

C o n g re ss  e x p e c te d  t h a t  th is  c o n t r a c t  w o u ld  b o  m a d e  b y  t h o  P r e s id e n t  
o r  e lse  h is  n o m in e e ,  t h e  D ir e c t o r -G e n e r a l ,  w h o  is  a lso  th e  S e c r e ta r y  o f  th e  
T r e a s u r y ,  a n d  w h o  d o u b t le s s  w o u ld  b e  g la d  t o  h a v e  th o  v ie w s  o f  t h o s o  w h o  
re p re se n t  s o  v a s t  a n  o w n e rsh ip  in  th e  se cu r it ie s  o f  th e  r a ilr o a d s , b e fo r e  th e  
c o n t r a c t  is f in a lly  a g re e d  t o .  T h e  s e c u r it y  h o ld e r s  h a v e  a  r ig h t  t o  e x p e c t  
th a t  t ills  c o n t r a c t  sh a ll b o  f in a lly  n e g o t ia t e d  w it h  h im  b e fo r e  a n y  f in a l  
a c t io n  sh a ll b e  ta k e n  u p o n  i t  b y  th e  d ir e c t o r s  o r  th e  e x e c u t iv e s  o f  t h e  r a i l 
r o a d  c o r p o r a t io n s .

A  summary of the objections set forth in a letter to tho 
Railway Executive Advisory Committee by the association 
ropresonting security ownors was given in those columns 
a week ago. ____________________________

APPLICATION OF RAILROAD ADMINISTRATION'S  
ORDER PLACING RAILROAD TRANSPORTATION 

CHARGES ON CASH BASIS.
A  statement dealing with tho application of the Railroad 

Administration’s General Order No. 25 (referred to in our 
issues of M ay  25 and June 15) placing the collection of trans
portation charges by railroads under Government control 
on a cash basis Aug. 1 (tho original date had been July 1), 
has been issued, as follows, by tho Railroad Administration:

P. S. & A . Circular No. 9 .
N u m e ro u s  o b je c t io n s  h a v e  b o o n  f ile d  t o  O rd e r  N o .  2 5  a n d , in  c o n s e q u e n c e ,

1 h a v e  h e ld  s o v e ra l c o n fe re n ce s  w ith  s liip p e rs  a n d  ra ilr o a d  a c c o u n t in g  
o f f ic e r s  w it h  a  v ie w  t o  d e te rm in in g  t h e  p r a c t ic a l  q u e s t io n s  in v o lv e d  in  th e  
e n fo r ce m e n t  o f  t h a t  o r d e r .  A s  a  re su lt  o f  th e se  c o n fe re n ce s  I  a m  n o t  
s a t is f ie d  t h a t  a n y  c h a n g o  sh o u ld  b e  m a d o  in  th e  o r d e r ,  b u t  It is a p p a r e n t  
th a t  fu r th e r  e x p la n a t io n  o f  th o  a p p lic a t io n  o f  th e  sa m e  Is n e ce ssa ry .

1 . A  r a ilr o a d  h a s  a  lien  u p o n  th e  p r o p e r t y  fo r  its  fr e ig h t  ch a rg e s ; t h a t  is , i t  
m a y  d e m a n d  p a y m e n t  o f  th e  fr e ig h t  m o n e y  a s  a  c o n d i t io n  p r e c e d e n t  t o  t h e  
d e l iv e r y  o f  th o  p r o p e r t y .  T h is  r ig h t  s h o u ld  n e v e r  b o  w a iv e d  i f  th e re  is a  
re a s o n a b le  p o s s ib il i ty  th a t  t h o  c a rr ie r  w ill  th e r e b y  lo se  its  fr e ig h t  m o n e y .  
T h is  m u st  b o  re a d  In to  a n d  c o n s id e r e d  a s  a  p a r t  o f  w h a te v e r  is  s a id  in  th is  
c ir c u la r . T o  w h a t  e x te n t  p a y m e n t  b e fo r o  d e l iv e r y  w ill b e  in s is te d  u p o n  is 
u su a lly  a  lo ca l  q u e s t io n  a n d  m u st  b o  le f t  la r g e ly  t o  th e  d is c re t io n  o f  th e  
in d iv id u a l c a r r ie r .

2 . W h ile  th o  c a rr ie r  m u st  p r o t e c t  it s e l f  in  ca se s  w h e re  s u c h  p r o t e c t io n  is 
n e co ssa ry  i t  s h o u ld  a lso  t r e a t  sh ip p e rs  o r  co n s ig n e e s  in  a  b u s in e ss  w a y .  
T h o  m a jo r i t y  o f  sh ip p e rs  o r  c o n s ig n e e s  In  t h e  p a s t  h a v e  p a id  th e ir  fr e ig h t  
w h e n  t h o y  r e c e iv e d  th e ir  g o o d s  a n d  th a t  p r a c t ic e  s h o u ld  b o  c o n t in u e d  fo r  
t h o  fu tu r e . I n  m a n y  in s ta n ce s  w it h  re g u la r  c u s to m e rs  th e re  is  n o  n e ce s 
s a r y  c o n n e c t io n  b e tw e e n  t h e  d e l iv e r y  o f  th o  fr e ig h t  a n d  t h e  p r e s e n ta t io n  
a n d  p a y m e n t  o f  t h o  fr e ig h t  b ill ;  t h a t  is , t h o  fr e ig h t  w ill b e  d e liv e re d  t o  o n e
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p e r s o n  a t  o n e  t im e  a n d  t h o  b ill  p r e s e n te d  t o  a n d  c o lle c t e d  f r o m  s o m o  o th e r  
p e r s o n  a t  s o m e  o th e r  t im e . I t  is  n o t  th e  in te n t  o f  th is  o r d e r  t o  in te rru p t  
r e a s o n a b le  a r ra n g e m e n ts  o f  t h a t  s o r t  w h ic h  d o  n o t  in v o lv e  th o  g r a n t in g  o f  
a  p e r io d  o f  c r e d it ,  b u t  s im p ly  t o  p u t  th o  tr a n s a c t io n  u p o n  a  c a sh  b a s is .

A s s u m o , fo r  e x a m p le , t h a t  fr e ig h t  is  d e liv e re d  t o  s u c h  re g u la r  cu s to m e r  
o n  M o n d a y ,  a n d  t h a t  th o  fr e ig h t  b ill  is  m a ile d  o r  d e liv e re d  o n  th o  s a m e  d a y  
t o  t h o  s h ip p e r  o r  c o n s ig n e e , b e in g  r e c e iv e d  b y  h im  in  d u e  c o u r s o  u p o n  th o  
m o r n in g  o f  t h o  n e x t  d a y .  I f ,  n o w , t h o  s h ip p e r  o r  c o n s ig n e e  re m its  h is 
c h e c k  f o r  t h o  a m o u n t  d u r in g  T u e s d a y , s o  t h a t  i t  m a y  b o  r e c e iv e d  b y  th o  
c a rr ie r  th o  m o r n in g  o f  W e d n e s d a y , th a t  is  t o  b o  tr e a te d  a s  a  c a s h  t ra n s 
a c t io n .  T h o  b i ll  is p re se n te d  a n d  -p a id  in  d u o  c o u r s o  o f  b u s in e ss  a n d  n o  
p e r io d  o f  c r e d it  in  th o  o r d in a r y  a c c e p t a t io n  o f  t h a t  te rm  is g iv e n .

T h is  m ig h t ,  in  f a c t ,  a l lo w  o n e  d a y  f o r  t h o  e x a m in a t io n  a n d  c o r r e c t io n  
o f  t h o  fr e ig h t  b ill  b u t  t h a t  w o u ld  n o t  b o  t h o  p u r p o s e  o f  th e  tr a n s a c t io n . In  
s u c h  c a s o  n o  b o n d  w ill  b o  re q u ire d .

3 .  I f  in  a  p a r t icu la r  ca se  It is  in  t h o  o p in io n  o f  th o  ca rr ie r  n e ce s s a ry  o r  in 
th o  in te re s t  o f  e c o n o m y  t h a t  a  p e r io d  o f  t w o  d a y s  in  a d d it io n  t o  t h a t  a b o v e  
p r e s c r ib e d  s h o u ld  b o  a l lo w e d , th is  m a y  b o  d o n o  u p o n  th o  f il in g  o f  th o  
n e ce s s a ry  b o n d .  T h o  c h e c k  in  th is  c a se  s h o u ld  b o  m a ile d  o r  p a y m o n t  m a d e  
o n  T h u r s d a y .

4 . A n y  p la n  m a y  b o  a d o p te d  f o r  t h o  p a y m e n t  o f  th e se  fr e ig h t  ch a rg e s  
w h ic h  is e q u iv a le n t  t o  a  c a s h  tr a n s a c t io n , 'f a k e  fo r  e x a m p le  t h o  m o v e m e n t  
o f  o r e  f r o m  th o  m in e  t o  th o  d o c k  a t  th o  h e a d  o f  th o  la k e s . T h o  o r o  is 
w e ig h e d  a t  th e  d o c k  a n d  th o  co n s ig n e e  h a s  n o  re p r e s e n ta t iv e  th e re  w h o  c a n  
c o n v e n ie n t ly  p a y  th o  fr e ig h t .  A t  t h o  p re se n t  t im e , in  s o m e  in s ta n ce s  a t  
le a s t , th e  ra ilr o a d  a g e n t  d ra w s  a  s ig h t  d r a ft  u p o n  th o  c o n s ig n e o , a t ta c h in g  
th e  fr e ig h t  b ills . S u b s e q u e n t ly  t lie so  fr e ig h t  b ills  a ro  c h e c k e d  b y  th o  
c o n s ig n e o , a  s ta te m e n t  o f  a lle g e d  e rro rs  tr a n s m it te d  t o  th o  ca rr ie r , w h ic h , i f  
f o u n d  c o r r e c t ,  its  ta k o n  a c c o u n t  o f  in  t h e  d ra w in g  o f  su b s e q u e n t  d ra fts . 
T h o  d r a ft  is  a lw a y s  h o n o r e d . T h is  a n d  s im ila r  p r a c t ic e s  a ro  tr e a te d  as 
c a s h  p a y m e n t s .  N o  b o n d  is  r e q u ire d  in  th is  ca s o ,  b u t  fa ilu ro  t o  h o n o r  a  
d r a f t  w o u ld  a u t o m a t ic a lly  c a n c e l  th o  a rra n g e m e n t .

5 . I n  m a n y  ca se s  a t  th o  p re so n t  t im o  t h o  s h ip p e r  o r  c o n s ig n e o  c o r re c ts  
h is  fr e ig h t  b ill  b e fo r o  p a y in g  t h o  sa m e , a n d  p a y s ,  n o t  th o  b ill  a s  re n d e re d , 
b u t  th o  b ill  as c o r r e c t e d .  T h e re  is n o  o b je c t io n  t o  a  c o n t in u a n c e  o f  th is  
p r a c t ic e ,  p r o v id e d  t h a t  t h o  s h ip p e r  o r  c o n s ig n e o  d o c s  n o t  a b u so  i t  b u t  
p r o c e e d s  iu  g o o d  fa it h  w ith  a  r e v is io n  o f  t h o  b ill  b o t h  f o r  u n d e rch a rg e s  
a n d  o v e r c h a r g e s . T h o  c h a n g e  s h o u ld  b o  m a d e  in  r e d  in k  a n d  t h o  t a r if f  
a u t h o r it y  fo r  th o  c h a n g o  in d ica te d  u p o n  t h o  b i l l .  T h o  ca rr ie r  sh o u ld  a t  
o n c e  c h e c k  th o  co r re c tn e s s  o f  th o  c h a n g o . I f  fo u n d  c o r r e c t ,  th o  tra n s a c t io n  
is  e n d e d ; i f  n o t  c o r r e c t ,  th o  b ill  s h o u ld  b o  a t  o n c o  r e tu rn e d  t o  th o  sh ip p e r  
o r  c o n s ig n e o  w ith  a  s ta te m e n t  o f  th o  a m o u n t  th o  c o lle c t io n  o f  w h ic h  w ill 
b o  in s is te d  u p o n ,  in  w h ic h  c a so  th is  a m o u n t  m u st  b o  p a id .

I t  w ill  b e  u n d e rs to o d  t h a t  a ll th is  r e fe rs  t o  q u e s t io n s  o f  ra te s  a r is in g  o u t  
o f  th o  in te rp re ta t io n  o f  t h o  t a r if f .  A n y  q u e s t io n  o f  loss  a n d  d a m a g e , 
s h o r ta g e  in  s h ip m e n t , e t c . ,  is  a n  e n t ire ly  d if fe r e n t  m a tte r  w h ic h  m u s t  b o  
s e t t le d  t h r o u g h  t h o  re g u la r  ch a n n e l.

T h o  a b o v e  w ill  s e rv o  as i llu s tra t io n s  o f  t h o  m a n y  q u e s t io n s  w h ic h  m a y  
a r iso . I n  d is p o s in g  o f  th e so  q u e s t io n s , ra ilr o a d  o f f ic e r s  m u s t  re m o m b e r  
t h a t  w o  a ro  in  f a c t  th o  se rv a n ts  o f  th o  p u b lic  a n d  th a t  it  s h o u ld  b e  o u r  
e a rn e st  a n d  h o n e s t  e f fo r t  t o  a d m in is te r  o u r  d u t y  in  th o  p u b lic  in te re s t . 
T h e y  s h o u ld  a t t e m p t  in  a ll ca se s  t o  g e t  a t  th o  v ie w p o in t  o f  t h o  s h ip p e r  o r  
c o n s ig n e o  a n d  t o  w o r k  o u t  s o m e  c o -o p e r a t iv e  a r ra n g e m e n t  u n d e r  w h ic h  th o  
b e s t  re su lts  f o r  a ll p a r t ie s  c a n  b e  a t ta in e d . I  a m  s a t is f ie d  t h a t  i f  sh ip p e rs  
o r  co n s ig n e e s  a n d  ca rr ie rs  a p p r o a c h  t h o  a p p lic a t io n  o f  th is  o r d e r  in  th a t  
s p ir it ,  i t  w ill  b e  fo u n d  p o s s ib le  t o  c o m p ly  w it h  it  w it h o u t  u n d u e  h a r d s h ip . 
A l l  p a r t ie s  m u s t  re m e m b e r  t h a t  th e so  a ro  a b n o rm a l t im e s  a n d  a llo w  s o m e 
th in g  o n  t h a t  a c c o u n t .

I n  o r d e r  t h a t  w o rk in g  a rra n g e m e n ts  m a y  b o  fu l ly  c o n s u m m a te d  b e fo r o  
t h e  o r d e r  g o e s  in t o  f o r c e ,  th o  e f fe c t iv e  d a to  h a s  b e e n  p o s t p o n e d  u n t il  
A u g .  1 1 9 1 8 . I n  a ll d o u b t fu l  ca se s  th o  m a tte r  s h o u ld  b o  a t  o n c o  ta k e n  u p  
b e tw e e n  t h e  ca rr ie r  a n d  t h o  s h ip p e r  o r  c o n s ig n e o . E it h e r  p a r t y  m a y  c o n 
s u lt  th is  o f f i c o  w h e ro  a  d o u b t fu l  p r in c ip le  is  in v o lv e d ,  b u t  it  is m y  d e s ire  
t h a t  th e se  q u e s t io n s  b o  w o rk e d  o u t  lo c a lly  in  a ll c a se s . B o t h  c a rr ie r  a n d  
s h ip p e r  o r  c o n s ig n e o  w ill u n d e rs ta n d  t h a t  th o  m a ss  o f  d o ta il  c a n  n o t  b o  
d is p o s e d  o f  h e ro .

O . A .  P K O U T Y ,
Director of Division of Public Service and Accounting. 

Additional advices concerning the collection of transpor
tation charges, have since been issued, the latest information 
having to do with tho application for bonds for credit accom
modations. A  circular issued in tho matter by tho Now York  
Central said:

A d v ic e  is  h e r e b y  g iv e n  t h a t ,  e f fe c t iv e  A u g . I  1 9 1 8 , th o  c o lle c t io n  o f  a ll 
t r a n s p o r t a t io n  ch a rg e s  a c c r u in g  u n d e r  c r e d it  a c c o m m o d a t io n s  a u th o r iz e d  
t h r o u g h  th is  d e p a r t m e n t  is  t o  b o  m a d o  in  a c c o r d a n c e  w it h  t h o  p r o v is io n s  
a s  s e t  f o r t h  in  G e n e ra l  O rd e r  N o .  2 5 , a s  a m e n d e d  b y  G e n e ra l O rd e r  N o .  2 5 A , 
Issu ed  b y  H o n .  W .  G .  M c A d o o ,  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s .

A s  t h e  t im e  p r io r  t o  th e  e f fe c t iv e  d a t e  o f  th o  o r d e r  is in s u f f ic ie n t  in  w h ic h  
t o  o b t a in  n o w  a p p lic a t io n s  a n d  b o n d s  f r o m  th o s e  w h o  a ro  e n t it le d  t o  a n d  
d e s iro  c r e d it  a c c o m m o d a t io n s  c o v e r in g  th o  p a y m e n t  o f  fr e ig h t  ch a r g e s , 
a n d  a s  i t  Is e s p e c ia lly  d e s iro u s  t h a t  th is  c h a n g o  sh a ll re s u lt  In a s  l it t le  in 
c o n v e n ie n c e  as p o s s lb lo  t o  t h e  p u b l i c ,  w o  h a v o  a u th o r iz e d  o u r  a g e n ts  t o  
c o n t in u e  in  e f fe c t  t h e  a c c o m m o d a t io n  e x te n d e d  t o  y o u ,  w it h  t h o  u n d e r 
s t a n d in g , h o w e v e r ,  t h a t ,  e f fe c t lv o  A u g .  1 , aU ch a rg o s  a ro  t o  b o  p a id  w ith in  
4 8  h o u r s  a fte r  r e c e ip t  o f  b i lls ,  a n d  fa ilu r o  t o  m a k o  s e t t le m e n t  w ith in  th o  
p r e s c r ib e d  t im o  w ill  a u t o m a t ic a lly  c a n c e l  th o  a r r a n g e m e n t .

N e w  a p p lic a t io n s  a n d  b o n d  fo rm s  a ro  b e in g  p r e p a r e d  a n d  w ill  b e  f o r 
w a r d e d  a s  p r o m p t ly  as p o s s ib le  t o  lo c a l  a g e n ts  fo r  d is t r ib u t io n , u p o n  re 
q u e s t ,  a c c o m p a n ie d  b y  in s tru c t io n s  a s  t o  th e ir  o x e c u t io n , a n d  u n le ss  s u c h  
fo r m s  a ro  e x e c u te d  a n d  f i l e d  w ith in  a  re a s o n a b le  t im o  th e r e a fte r ,  fu tu r e  
p a y m e n t s  w il l  b o  r e q u ir e d  a t  t im o  o f  d e l iv e r y ,  o r  s h ip m e n t ,  a s  th e  c a so  
m a y  b e .

A s  t h e  in t e n t  o f  G e n e r a l  O rd e r  N o .  2 5  is  t o  h a v o  a ll  b u s in e ss  c o n d u c t e d  
o n  a  c a s h  b a s is , t h o  4 8 -h o u r  p r iv ile g e  s h o u ld  o n ly  b o  a p p lie d  fo r  in  s u c h  
ca s e s  w h e ro  s e t t le m e n t  c a n n o t  b o  m a d o  o t h e r w is o .

The following circular was likewise made public this week 
by the United States Railroad’s Division of Public Sorvioo 
and Accounting:

Washington, D . C., Julg 11 1 9 1 8 .
P .  S . &  A .  C I R C U L A R  N O .  1 0 .

A s  t o  th o  m a t t e r  o f  b o n d s  t o  b e  r e q u ir e d  in  c o n n e c t io n  w it h  th o  e x te n s io n  
o f  c r e d it  f o r  t r a n s p o r ta t io n  c h a r g e s ,  a s  p r e s c r ib e d  in  p a ra g ra p h  (2 )  o f  
G e n e r a l  O rd e r  N o .  2 5 :

I t  s h o u ld  b e  c a r e fu l ly  n o t e d  th a t  t h o  g iv in g  o f  a  b o n d  w ill  o n ly  b o  p e r 
m it t e d  o r  r e q u ir e d  in  c e r ta in  c a s e s . I t  Is n o t  o p e n  t o  th o  s h ip p e r  o r  c o n 
s ig n e e  t o  o b t a in  c r e d it  b y  th o  m e r o  g iv in g  o f  a  b o n d ;  th o  c a s h  r u lo , as 
e x p la in e d  in  I ’ . S .  & A .  C ir c u la r  N o .  9 ,  m u s t  b o  o b s e r v e d  u n le ss  th o  c ir 
c u m s ta n c e s  o f  e a c h  c a s o  a r o  s u c h  th a t  th is  c a n n o t  p r o p e r ly  b e  d o n o .  A ll  
b o n d s  g iv e n  f o r  c r e d it  a c c o m m o d a t io n s  sh a ll b o  ta k e n  in  th e  n a m e  o f
W .  G .  M c A d o o ,  D ir e c t o r -G e n e r a l  o f  R a i l r o a d s , --------------------------------------------

(N a m e  o f  R a ilr o a d .)

B o n d s  c o v e r in g  t h o  e x te n s io n  o f  c r e d it  w il l  b o  o f  t w o  c la sse s , 1. o . :
(1 ) T o  c o v e r  p a t r o n s  t r a n s a c t in g  b u s in e ss  a t  o n e  o r  m O ro p o in ts  w ith  

o n o  c a r r ie r .  I n  s u c h  ca se s  a p p lic a t io n s  f o r  c r e d it  a c c o m m o d a t io n s  sh a ll b o  
f i le d  w it h  a n  a g e n t  o f  th o  ca r r ie r  f r o m  w iiic h  th e  c r e d it  is d o s ir e d . S u ch  
a p p lic a t io n s  sh a ll s h o w  t h o  s t a t io n  o r  s ta t io n s  a t  w h ic h  t h o  a c c o m m o d a t io n  
is d e s ire d  a n d  th e  m a x im u m  a m o u n t  o f  c r e d it  a p p ly in g  t o  e a ch  s t a t io n ;  s u ch  
a p p lic a t io n s  sh a ll b e  t r a n s m it t e d  t o  th o  T r e a s u r e r  h a v in g  ju r is d ic t io n  b y  
s u c h  a g e n t  w it h  h is  r e c o m m e n d a t io n s .  I f ,  in  th o  ju d g m e n t  o f  th o  T r e a s 
u re r , c r e d it  s h o u ld  b o  g r a n te d , h o  sh a ll p r o p a r o  a  b o n d  t o  c o v e r  t h o  m a x i
m u m  c r e d it  d e s ir e d  a n d  p r o c e e d  t o  h a v o  i t  e x e c u t e d . W h e n  e x e c u t e d , h o  
sh a ll a u th o r iz e  th o  a g e n t  o r  a g e n ts  a t  t h o  s ta t io n s  a t  w h ic h  t h o  a c c o m m o 
d a t io n  is d e s ire d  t o  e x t o n d  c r e d it  t o  t h o  e x te n t  o f  th o  a m o u n t  a p p lic a b le  t o  
e a c h  s t a t io n .  T re a s u re rs  sh a ll b o  th o  c u s to d ia n s  o f  s u c h  b o n d s .

(2 ) T o  c o v e r  p a tr o n s  tr a n s a c t in g  b u s in ess  a t  o n o  p o in t  w ith  t w o  o r  m o r o  
c a rr ie r s . In  s u c h  ca se s  a p p lic a t io n s  fo r  c r e d it  m a y  b o  f i le d  w it h  a n  a g e n t  
o f  e ith e r  o f  s u c h  ca rr ie r s . S u c h  a p p lic a t io n s  sh a ll s t a t o  th o  ca rr ie rs  f r o m  
w h ic h  t h o  c r e d it  is d e s ir e d  a n d  th o  m a x im u m  a m o u n t  o f  c r e d it  a p p lic a b le  to  
e a c h  c a r r ie r .  U p o n  r e c e ip t  o f  s u c h  a p p lic a t io n s  b y  a n  in d iv id u a l a g e n t ,  h o  
sh a ll p r o c e e d  t o  o b ta in  t h o  jo in t  r e c o m m e n d a t io n s  o f  th o  a g e n t  o f  e a ch  
ca rr ie r  in te re s te d , a f te r  w h ic h  th o  a p p lic a t io n  w it h  s u c h  r e c o m m e n d a t io n s  
sh a ll b e  tr a n s m it te d  t o  th o  T r e a s u r e r  o f  th o  ca r r ie r  w it h  w h ic h  th o  a p p lic a 
t io n  w a s  o r ig in a lly  f i l e d .  S u c h  T r e a s u r e r  sh a ll th e r e u p o n  a c t  a s  p r o v id e d  
in  p a ra g ra p h  (1 )  h e r e o f ,  a n d  i f  t h o  a c c o m m o d a t io n  b o  g r a n te d  o r  d e c l in e d , 
h o  sh a ll im m e d ia te ly  n o t i fy  th o  T r e a s u r e r  o f  e a c h  in te re s te d  c a rr ie r  o f  s u ch  
a c t io n .  I f  th o  a c c o m m o d a t io n  b o  g r a n te d , tro a su ro rs  o f  e a c h  in d iv id u a l 
ca r r ie r  in te re s te d  s h a ll ,  u p o n  r e c e ip t  o f  n o t i c e  t h e r e o f ,  a u th o r iz o  th o ir  
r e s p e c t iv e  a g e n ts  t o  e x to n d  th o  c r e d it .

(3 ) F a ilu ro  t o  p a y  fo r  t r a n s p o r ta t io n  s e r v ic e  w ith in  t h o  p r e s c r ib e d  c r e d it  
p e r io d  s h a ll ,  a s p r e s c r ib e d  In G o n o ra l O rd e r  N o .  2 5 , a u t o m a t ic a lly  c a n c e l  th o  
a c c o m m o d a t io n .  A d v ic e s  o f  s u c h  fa ilu r o  sh a ll b o  p r o m p t ly  g iv e n  b y  th o  
a g e n t  w ith  w h ic h  th o  d e fa u lt  o c c u r s  t o  th o  tre a su re r  o f  th o  ca r r ie r  h o  
r e p r e s e n ts . I f  th o  b o n d  c o v e r in g  s u c h  a c c o m m o d a t io n  b o  in  f a v o r  o f  tw o  
o r  m o r o  c a rr ie r s , th o  tro a su ro rs  o f  a ll s u c h  ca rr ie r s  sh a ll b o  Im m e d ia te ly  
a d v is e d  o f  th o  d e fa u lt  b y  th o  tre a su re r  f ir s t  r o c o iv ln g  th o  in fo r m a t io n .

(4 ) In  th o  o v e n t  o f  d o fa u lt  In p a y m o n t  o f  t r a n s p o r ta t io n  ch a rg e s  w ith in  
th e  c r e d it  p e r io d ,  a n d  u n le ss  s e t t le m e n t  is  p r o m p t ly  m a d o  th e r e a fte r ,  th o  
tre a su re r  h a v in g  ju r is d ic t io n  sh a ll ta k o  lm m e d la to  s te p s  t o  r e a liz o  u p o n  th o  
b o n d  a p p lic a b le .

(5 )  T h o  tre a su re r  o f  o a c h  ca r r io r  s h a ll ,  a s  o f te n  a s  o n c o  e a c h  y e a r ,  r o v lo w  
e a c h  c r e d it  a u t h o r i t y  a n d  t h o  b o n d  in  c o n n e c t io n  th e r e w ith  in  o r d e r  to  
d e te r m in e  w h e th e r  o r  n o t  t h o  c o n d it io n s  u n d e r  w h ic h  th o  a u t h o r it y  w a s 
g r a n te d  s t il l  o x L t  a n d  th a t  th o  f in a n c ia l  s ta n d in g  o f  th o  p r in c ip a ls  a n d  su ro - 
t lo s  h a s  n o t  b e e n  im p a ir e d .

(6 ) B o n d s  g iv e n  t o  c o v e r  c r e d it  a c c o m m o d a t io n s  sh a ll n o t  in c lu d o  l ia 
b i l i t y  fo r  t h e  d e l iv e r y  o f  fre ig h ts  c o n s ig n e d  t o  o r d e r  n o t i fy  p r io r  t o  s u rre n d e r  
o f  o r ig in a l  b i lls  o f  la d in g ; b o n d s  fo r  e a c h  b ill  o f  la d in g  t r a n s a c t io n  m u s t  b o  
g iv e n  as p r o v id e d  fo r  in  p a ra g ra p h  (5 ) o f  G e n e ra l O rd e r  N o .  2 5 .

(7 ) P re m iu m s  o n  a ll  b o n d s  ta k e n  u n d e r  th e  p r o v is io n s  o f  G o n e ra l O rd e r  
N o .  2 5 ,  a n d  a ll ex p e n se s  In c id e n t  t h e r e t o ,  sh a ll b o  b o r n o  b y  t h o  a p p lic a n t  
t o  w h o m  th o  a c c o m m o d a t io n  Is g r a n te d .

(8 ) I t  Is r e a liz e d  th a t  th o  in s tru c t io n s  c o n ta in e d  In th is  c ir c u la r  d o  n o t  
c o v o r  th o  m a n y  c o n t in g e n c ie s  th a t  m a y  a r iso  in  c o n n e c t io n  w ith  th e so  c r e d it  
m a t t o r s ,  a n d  a g e n ts  a n d  tre a su re rs  a r o , th e r o fo r o ,  o x p o c t c d  a n d  a ro  h o r o b y  
d ir e c t e d  t o  ta k o  w h a t e v e r  s to p s  in  th e ir  ju d g m e n t  m a y  b o  n e c e s s a r y  to  
p r o p e r ly  a n d  a d e q u a t e ly  p r o t e c t  th e  In te re sts  o f  th o  D ir e c t o r -G o n e r a l  a n d  
t o  p r e v e n t  m o n o y  lo s s e s .

C .  A .  P R O U T Y ,  Director.
The Towner Rating Bureau, in announcing this week a 

rato of $5 per S I,000 with a minimum of S5 for railroad 
freight bonds by surety companies, said:

T h e  f o r m  o f  th o  b o n d  is  p r o s c r ib e d  b y  th o  r a i lr o a d ’ s le g a l  d e p a r tm e n t : 
“ C o n d it io n e d  u p o n  a n d  p r o v id in g  f o r  p a y m o n t  o f  a l l  ch a rg o s  w ith in  4 8  
h o u rs  a f t e r  fo rw a r d in g  o r  d e l iv e r y  o f  th o  f r e ig h t .”

T h o  a m o u n t  o f  th o  b o n d  is f ix e d  b y  t h o  r a i lr o a d ’s  t r e a s u re r . T h o  ra il
r o a d  m a y  a c c e p t  f r o m  a n y  s h ip p e r  o n o  b o n d  c o v e r in g  a ll its  u n c o l le c t e d  
ch a rg e s  a t  a ll  s t a t io n s .  C r e d it  ( lim ite d  t o  4 8  h o u rs  o n  e a c h  s h ip m e n t)  
ca n  b o  a l lo w e d  o n ly  u p  t o  th o  a m o u n t  o f  s u c h  b o n d . F a ilu re  t o  p a y  su ch  
ch a rg e s  w ith in  th e  t im e  p r e s c r ib e d  w il l  a u t o m a t ic a lly  c a n c e l  s u c h  c r e d it .  
R a t o ,  $ 5  p e r  $ 1 ,0 0 0  p o r  a n n u m ; m in im u m , $ 5 .

T h is  r a to  d o e s  n o t  a p p ly  t o  s te a m s h ip  lin o s  o r  o t h e r  ca rr ie rs  n o t  u n d e r  
F e d e ra l  c o n t r o l .

RAILROAD ADMINISTRATION TO PAY EXPENSES 
INCURRED BY CARRIERS IN MAKING  

VALUATION.
The Railroad Administration, through C. A . Prouty, 

Director of the Division of Public Sorvico and Accounting, 
made known last weok that it would pay, as part of oper
ating cost, whatovor exponsos may bo necessarily incurred 
by carriers in making tho valuation now boing mado by tho 
Inter-State Commorco Commission. Its circular in tho 
matter follows:

Public Service and Accounting Circular No. 10.
T h o  D ir e c to r -G o n e r a l  w ill  p a y  a s  a  p a r t  o f  o p e r a t in g  c o s t  w h a te v e r  e x 

p e n se s  m a y  b o  n e ce ssa r ily  in cu rre d  b y  ca rr ie rs  in  m a k in g  t h o  v a lu a t io n  
w h ic h  is n o w  b e in g  m a d o  b y  t h o  I n to r -S ta to  C o m m o r c o  C o m m is s io n ; h o  
w ill  n o t  p a y  ex p e n se s  in cu rre d  t o  to s t  th o  a c c u r a c y  o f  th is  v a lu a t io n  o r  t o  
c o n t e s t  th o  sa in o  b e fo r o  th o  C o m m is s io n  o r  th o  c o u r t s .  T h is  v a lu a t io n  is 
o f  g re a t  im p o r ta n ce  t o  th o  c o r p o r a t io n  a n d  it  is  e n t ire ly  p r o p e r  th a t  th o  
c o r p o r a t io n  s h o u ld  a ssu ro  its e lf  o f  its  c o r re c tn e s s ; b u t  i t  is a lso  m a n ife s t  
th a t  th e  c o r p o r a t io n  a n d  n o t  t h o  D ir e c t o r -G o n e r a l  m u s t  d o te r m in o  th o  
m a n n e r  a n d  e x te n t  o f  a ll t ills  a n d  t h a t  it  s h o u ld  d o c ld o  u p o n  t h o  a m o u n t  
o f  th e  o u t la y  n e ce ssa ry  t o  te s t  s u c h  co r re c tn e s s  a n d  p a y  i t .

I n  th o  a p p lic a t io n  o f  th is  ru lo  th o  fo llo w in g  c la sses  o f  e x p e n d itu r o  w ill  b o  
b o r n o  b y  th o  D ir e c to r -G e n e r a l  a s  a n  o p e r a t in g  c o s t .

1 . W h a t e v e r  Is n e ce ssa ry  t o  c o m p ly  w ith  th o  v a lu a t io n  o rd e rs  o f  th o  
In t e r -S ta to  C o m m e r c o  C o m m is s io n .

2 .  W h a t o v e r  is  n e ce s s a ry  t o  p r o p a r o  a n d  fu rn ish  th o  In fo rm a tio n  re q u ire d  
b y  th o  B u re a u  o f  V a lu a t io n . T h is  in c lu d e s  r e q u ire m e n ts  b y  its  e m p lo y e e s  
w h o  a ro  c o n d u c t in g  th o  v a lu a t io n  in  t h o  s o v c r a l  d is t r ic t s .

3 .  W h a t o v e r  m a y  b o  n o ce ssa ry  t o  c o -o p e r a t o  in  th o  f ie ld  b y  th o  fu rn ish 
in g  o f  m e n  t o  p o in t  o u t  th o  p r o p e r t y  o f  th e  c o m p a n y ,  t o  a ss is t  in  t h o  ta k in g  
o f  th e  in v e n t o r y ,  & c .

4 .  F o r  c o m p u te r s  w h e n , a n d  o n ly  w h o n , t h o y  w o r k  w it h  th o  c o m p u te r s  
o f  th o  B u re a u  o f  V a lu a t io n  o r  u n d e r  its  d ir e c t io n  o r  o n  p r e p a r a t io n  o f  d a ta  
r e q u ir e d  b y  th o  B u re a u  o f  V a lu a t io n .

5 .  F o r  la n d  a p p ra ise rs  p r o v id e d  t h o y  p r o c e e d  in  th o  sa m o  g o n e ra l m a n n e r  
a s .  t h o  a p p ra ise rs  o f  th o  C o m m is s io n  In th o  c o lle c t io n  o f  fa c ts  a n d  o p in io n s
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b e a r in g  u p o n  th o  v a lu o  o f  th o  la n d s  t o  b o  a p p ra is e d , a n d  p r o v id e d  fu r th e r  
th a t  t h e y  w ill  a fte r  s u c h  in fo r m a t io n  is  a c c u m u la te d  e x h ib it  th o  s a m o  t o  
th o  e m p lo y e e s  o f  th o  B u re a u  o f  V a lu a tio n  in  a n  e f fo r t  t o  a g re e  u p o n  re a 
so n a b le  v a lu e s . E x p e n s e s  f o r  e x p o r t  o p in io n s  w il l  n o t  in  a n y  c a s o  b o  
p a id  fo r .

G. W h e n  t h o  fie ld  w o r k  o f  th o  B u re a u  o f  V a lu a t io n  in  a n y  b r a n c h  h a s  
b e e n  c o m p le t e d  n o  fu r th e r  o u t la y  b y  th o  c a rr ie r  fo r  a c c o u n t  o f  th e  D ir o c t o r -  
G cn e ra l  in  re s p e c t  o f  th a t  b ra n ch  w ill  b e  p a id  fo r  a n d  c h a r g e d  t o  F e d e ra l  
o p e r a t io n  w ith o u t  sp e c ia l  a u t h o r it y  o b t a in e d  f r o m  th is  o f f i c e .

T h e  a b o v e  ru les  w ill  a p p ly  a s  o f  J u ly  1 1 91 8 , a n d  th e r e a fte r , le a v in g  o p e n  
fo r  fu r th e r  c o n s id e r a t io n  a n d  in s tru c t io n  th o  s ix  m o n th s  th e n  a lr e a d y  
e la p se d .

O . A .  P R O U T Y ,
Director Division of Public Service and Accounting.

INSTRUCTIONS BEARING ON SETTLEMENT OF 
RAILROAD LABOR CONTROVERSIES.

Tho following instructions relativo to tho settlement of 
railroad controversies have been issued by tho Railroad 
Administration:

U . S . R A I L R O A D  A D M I N I S T R A T I O N .
O ff ic o  o f  D ir e c t o r -G e n e r a l .

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

O rd e r  N o .  13 c r e a te d  R a ilr o a d  B o a r d  o f  A d ju s t m e n t  N o .  1 , t o  w h ic h  
b o a r d  a ll d is p u te s  b e tw e e n  ra ilw a y  e m p lo y e e s ,  m e m b e r s  o f  c e r ta in  o r g a n iz a 
t io n s ,  a n d  th o  so v e ra l ra ilr o a d s , t h a t  c a n  n o t  b o  s a t is fa c t o r i ly  a d ju s t e d ,  
a r o  t o  b o  re fe r re d  fo r  in v e s t ig a t io n  a n d  d is p o s it io n .  O rd e r  N o .  2 9 , c r e a t in g  
R a ilr o a d  B o a r d  o f  A d ju s t m e n t  N o .  2 ,  c a r r ie s  w it h  i t  a  lilco  a s s ig n m e n t  o f  
d u t ie s .  W lic r o  c o n tr o v e r s ie s  a ro  n o t  a m ic a b ly  a d ju s t e d  a n d  w h e r e  t h e y  
d o  n o t  fa l l  w ith in  th o  p r o v is io n s  o f  G e n e ra l O rd e rs  13 a n d  2 9 , t h e y  a r o  t o  
b o  re fe r re d  t o  t h o  D ir e c t o r ,  D iv is io n  o f  L a b o r ,  U n ite d  S ta te s  R a ilr o a d  
A d m in is t r a t io n .

M y  a t t e n t io n  lia s  b e e n  c a lle d  t o  a n  a r b it ra t io n  h e ld  b y  a g r e e m e n t  b e tw e e n  
t h o  e m p lo y e e s  a n d  o f f ic ia ls  o f  a  c e r ta in  r a ilr o a d  t o  a d ju s t  m a tte rs  in  c o n t r o 
v e r s y  in  a  d i f fe r e n t  m a n n e r  th a n  t h a t  p r e s c r ib e d  h e re in .

I n  o r d e r  t h a t  u n i fo r m it y  o f  a p p lic a t io n  o f  d e c is io n s  a f fe c t in g  la b o r  m a t 
te rs  m a y  b o  p r e s e r v e d , n o  a g r e e m e n t  s h o u ld  b o  r o a c h c d  b e tw e e n  o f f ic ia ls  
a n d  e m p lo y e e s  o f  a n y  ra ilr o a d  t o  a d ju s t  th e ir  d if fe r e n c e s  in  a n y  o t h e r  m a n n e r  
th a n  p r e s c r ib e d  in  O rd ers  13 a n d  2 9 , a n d  b y  o th e r  o r d e r s  h e r e a fte r  is su e d .

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

UNIVERSAL MILEAGE SCRIP ON SALE ABOUT 
AUGUST 1.

A  universal miloago scrip at tho basic rato of 3 cents a 
milo will bo placed on sale about August 1, according to 
tho following announcement of tho Railroad Administra
tion:

T lio r o  w ill  b o  p la c e d  o n  sa lo  o n  o r  a b o u t  A u g  1 a  u n iv e rs a l  m ile a g e  
s c r ip  a t  t h o  b a s ic  ra te  o f  3  c e n ts  p e r  m ilo .

E a c h  c o u p o n  o f  th o  t ic k o t  w ill r e p re se n t  th o  v a lu o  o f  3  c o n t s  a n d  c a n  b o  
u se d  fo r  th o  p a y m e n t  o f  s le e p in g  a n d  d in in g  c a r  c lia rg o s  a n d  t r a n s p o r ta t io n  
o f  e x ce ss  b a g g a g o , as w e ll as tr a n s p o r ta t io n  ch a rg e s  o n  a ll tra in s  o n  ra ilr o a d s  
u n d e r  G o v e rn m e n t  c o n t r o l .

T h o  a d v a n ta g e s  o f  t ills  s im p le  f o r m  o f  t ic k o t  a ro  o b v io u s ,  a n d  th o  c h a n g e  
is  o x p o c t o d  t o  ro lio v o  t h e  p ressu re  o n  t ic k e t  a g o n c ic s  a t  b u s y  c o u tr e s .

T h e  w a r  ta x  w ill  b o  c o l le c t e d  b y  c o n d u c t o r s  a t  th o  t im e  o f  t h o  p r e s e n ta t io n  
o f  th o  m ile a g e  s c r ip .

NEW  RECORD ESTABLISHED BY PENNSYLVANIA  
RAILROAD IN  MOVEMENT OF FREIGHT CARS. 
According to a statement mado public by tho Pennsyl

vania Railroad on July 14 tho movement of froight cars 
on its main lino on Juno 20 was tho heaviest on record, a 
total of 9,531 cars having been moved past a given point on 
that day. Wo givo tho statement herowith:

C o m p lo t o  fig u ro s  w h ic h  h a v e  b e e n  m a d o  u p  fo r  th o  m o v e m e n t  o f  f r o ig h t  
ca rs  p a s t  C o lu m b ia ,  P a . ,  o n  th o  P e n n s y lv a n ia  R a ilr o a d , d u r in g  th o  m o n t h  
o f  J u n o , ro v o a l  a n  im in on so  v o lu m e  o f  t r a f f i c ,  fa r  o x c o o d in g  a n y t h in g  o v e r  
p r e v io u s ly  r e c o r d e d . T h o  t o t a l  n u m b e r  o f  c a r s  p a ss in g  in  t h o  m o n t h  w a s  
2 5 0 ,3 2 2 — e n o u g h  t o  m a k o  a  c o n t in u o u s  tra in  o v o r  2 ,0 0 0  m ile s  in  le n g th  
o r  s o l id ly  f il l  u p  a  d o u b le  t r a c k  ra ilr o a d  f r o m  N o w  Y o r k  t o  S t . L o u is .  E a c h  
d a y  in  th o  m o n t h  70  m ile s  o f  fr e ig h t  ca rs  p a s s e d , th o  d a i ly  a v e r a g e  m o v o -  
m o n t  b e in g  8 ,3 4 4  ca r s , w h ic h  is  th o  e q u iv a le n t  o f  o n o  c a r  p a ss in g  e v e r y  
to n  s e c o n d s .  B o t h  th o  m o n t h ’s  t o t a l  a n d  th e  d a l ly  a v o r a g o  c r o a t c d  n o w  
h ig h  m a rk s  fo r  th o  m o v e m e n t  o f  fre ig h t  t r a fi ic ,  n o t  o n ly  p a s t  C o lu m b ia  
b u t  a t  a ll  th o  o th o r  o b s e r v a t io n  p o in ts .

T h o  h e a v ie s t  m o v o m o n t  fo r  a n y  s in g lo  d a y  w a s  o n  J u n o  2 0  w h e n  9 ,5 3 1  
c a rs  p a s s e d . T h is  e x ce e d s  a ll p r e v io u s ly  r o p o r t o d  o n e -d a y  m o v e m e n ts  
a n y w h e r e  o n  th e  P e n n s y lv a n ia  R a ilr o a d , a n d  in  a d d it io n  u h d o u b t o d ly  
s ta n d s  as th o  w o r ld ’s  r e c o rd  f o r  th o  g ro a to s t  n u m b e r  o f  f r o ig h t  c a rs  o v e r  
m o v e d  p a s t  a  g iv e n  p o in t  in  t w o n ty - fo u r  c o n s e c u t iv e  h o u rs  o n  a n y  r a ilr o a d , 
A m e r ic a n  o r  E u ro p e a n , T h o  s e c o n d  h ig h o s t  r e c o r d e d  in o v e m o n t  w as 
m a d o  o n  M a y  12 o f  th o  p ro so n t  y e a r ,  a lso  a t  C o lu m b ia ,  w it h  9 ,1 7 3  ca rs  
p a s s in g . T h o  th ird  b e s t  r e c o r d  w a s  m a d o  a t  L e w is to w n  J u n c t io n  o n  D o c .  
7  1 9 0 7 , t h o  m o v e m e n t  o n  t h a t  d a y  b e in g  9 .0 2 7  ca r s . T h is  r o m a in o d  u n 
su rp a sse d  fo r  m o r o  th a n  te n  y e a rs .

T h o  fr o ig h t  m o v in g  t lir o u g h  C o lu m b ia  in  t h o  3 0  d a y s  o f  J u n o  c x c o o d e d  
G,0 0 0 ,0 0 0  t o n s ,  o r  m o ro  th a n  1 ,2 0 0  o r d in a r y  s to a m sh ip  ca r g o e s  o f  5 ,0 0 0  
to n s  e a c h . R o u g h ly ,  4 0  v osso l lo a d s  o f  f r e ig h t  a  d a y  w o ro  h a u lo d  p a s t  
th is  p o in t  d u r in g  th o  m o n th .

O f  th o  2 5 0 ,3 2 2  ca rs  m o v in g  p a s t  C o lu m b ia  in  J u n o , 1 3 8 ,5 3 2  w e ro  lo a d e d  
a n d  1 1 1 ,7 9 0  w o ro  e m p t y .  T h o  d i ffe r o n c o  b o tw e o n  th o  lo a d e d  a n d  e m p t y  
m o v e m e n t s ,  o a s tb o u n d  a n d  w e s t b o u n d , w a s  v e r y  s tr ik in g . O u t  o f  11 0 ,9 3 1  
c a rs  m o v e d  e a s tb o u n d , 1 0 6 ,3 4 2  w e re  io a d o d  a n d  o n ly  4 ,5 8 9  w e ro  o m p t y ,  
w h ilo  in  th o  w e s tb o u n d  m o v o m o n t  o f  13 9 ,3 9 1  c a r s , t lio ro  w o ro  o n ly  3 2 ,1 9 0  
lo a d s ,  a n d  10 7 ,2 0 1  ca rs  w o ro  e m p t y .  I n  o th e r  w o rd s ,  f o u r  o u t  o f  o v o r y  
f iv o  c a r s  g o in g  w e st  w e ro  " e m p t ie s , ”  w h ile  g o in g  e a s t  t lio ro  w o ro  o n ly  fo u r  
" e m p t ie s ”  in  a  h u n d re d . T h is  is a  g o o d  o x a m p lo  o f  th o  o x tr o m o ly  u n b a l
a n c e d  io a d o d  fro ig h t  m o v e m e n t  o n  e a ste rn  tr u n k  lin o  ra ilr o a d s , r e su lt in g  
f r o m  th o  w a r  c o n d it io n s  w h ich  h a v o  g r e a t ly  in c ro a s o d  o x p o r t  fr o ig h t  t r a ff ic  
a n d  a t  th o  sa m o  t im e  h a v o  ro d u c o d  im p o r t  fre ig h t  a lm o s t  t o  z e ro .

C o lu m b ia  d e r iv e s  its  im p o r ta n ce  as a  p a ss in g  p o in t  f o r  t h o  o b s e r v a t io n  o f  
f r o ig h t  t r a f f ic  o n  th o  P e n n s y lv a n ia  R a ilr o a d , f r o m  its  s i tu a t io n  o n  th o  L o w

G ra d e  L in o  b e tw o o n  E n o la  Y a r d ,  n e a r  H a rr is b u rg  a n d  P a rk e rs b u r g ,  P a . ,  
o v e r  w h ic h  p r a c t ic a l ly  a ll o f  th o  t h r o u g h  c a s t  a n d  w e s tb o u n d  fr e ig h t  is 
L in o  r o u t e  fr e e  fo r  t h e  h e a v y  p a sse n g e r  t r a f f i c  w h ic h  it  ca r r ie s .

T h e  g r e a t  v o lu m o  o f  fr e ig h t  m o v in g  th r o u g h  C o lu m b ia  in  J u n e  e x e m 
p lif ie s  t h o  m a g n itu d e  o f  th o  b u rd e n  r e s t in g  u p o n  th e  P e n n s y lv a n ia  R a ilr o a d  
b y  re a s o n  o f  its  g e o g r a p h ic a l  p o s it io n ,  w h ic h  h a s  m a d e  it  t h e  p r in c ip a l  
c a r r io r  o f  th e  n a t io n ’s  w a r  fr e ig h t .  A n  o v e r w h e lm in g  p r o p o r t io n  o f  t h o  
e n o r m o u s  o a s tb o u n d  t r a f f ic  r e c o rd e d  o r ig in a te d  o n  th o  P e n n s y lv a n ia  R a i l 
r o a d  a n d  its  b ra n ch e s  b e tw e e n  H a rr isb u rg  a n d  P it t s b u r g h  a n d  w a s  o f  th e  
m o s t  e ssen tia l c h a r a c te r  fo r  th o  su cce ss fu l p r o s e c u t io n  o f  t h o  w a r . I t  c o n 
s is te d  In v e r y  la rg o  p a r t  o f  th e  ir o n  a n d  s te e l p r o d u c t s  o f  th e  P it t s b u r g h  
in d u s tr ia l r e g io n , c o a l  f r o m  th e  m o u n ta in s  in  c e n tr a l  P o n n s y lv a n ia  a n d  c o k o  
f r o m  th o  m a n y  o v e n s  in  th e  s a m o  r o g io n . I n c lu d e d  w o re  s h ip -p la te s  a n d  
o t h e r  n e c e s s a r y  m a te r ia l f o r  v e sse l c o n s t r u c t io n  in  t h o  t id e w a te r  y a r d s ,  
s u p p lie s  fo r  t h o  b u ild in g  o f  n e w  s h ip  y a r d s  a n d  o th e r  w a r  in d u s tr ia l  p la n ts , 
ra w  a n d  s o m i-f in is h o d  m a te r ia ls  t o  k e e p  t h e  e a s te rn  m u n it io n  p la n ts  In 
fu ll  o p e r a t io n , a n d  fu e l  f o r  th o  e a ste rn  in d u s tr ie s  a n d  f o r  th e  sh ip s  w h ic h  
a re  k o o p in g  u p  th o  v ita l  lin e  o f  c o m m u n ic a t io n  w ith  E u r o p e .  T h o  h e a v ie s t  
to n n a g e  o f  th o so  c la sses  o f  fr e ig h t  c o n v e r g e s  u p o n  t h e  P e n n s y lv a n ia  R a i l 
r o a d , o a s t  o f  P it t s b u r g h , a n d  m u st n e ce ssa r ily  b o  g iv e n  p r e fe re n ce  o v e r  
c o m m e r c ia l  a n d  a il o th e r  less e ssen tia l t r a f f i c .

SECTION OF INSURANCE AND FIRE PROTECTION 
CREATED BY RAILROAD ADMINISTRATION.

The organization by tho U . S. Railroad Administration 
of a new section to be known as the Section of Insurance and 
Fire Protection, with Charles N . Rambo as Manager, was 
announced on July 16. Under tho new section Govern
ment insurance on all railroad properties under Federal 
control will replace rail insurance heretofore held by private 
companies. Tho following is the announcement made in 
tho matter:

T h e  U n ite d  S ta te s  R a ilr o a d  A d m in is t ra t io n  a n n o u n c e d  t o -d a y  t h o  o r 
g a n iz a t io n  o f  a  n o w  s e c t io n ,  u n d e r  th e  s u p e r v is io n  o f  t h o  D ir e c t o r  o f  F in a n co  
a n d  P u rch a se s , w h ic h  sh a ll b o  k n o w n  a s  t h o  S e c t io n  o f  “ In s u r a n c e  a n d  
F ir e  P r o t e c t io n . ”  . ..

A s  h e r e to fo r e  a n n o u n c e d , i t  w ill  b o  th e  g e n e ra l p o l ic y  o f  th o  R a ilr o a d  
A d m in is t ra t io n  t o  d o  a w a y  w it h  th e  f ir o  in su ra n ce  p o lic io s  h e r e to fo r e  
ca r r ie d , a n d  t o  h a v o  th o  G o v e rn m e n t  it s e l f  s ta n d  d ir e c t ly  r e s p o n s ib le  t o  
t h o  r a ilr o a d s  fo r  f ire  losses  o f  p r o p e r t y  in  G o v e r n m e n t  p o sse ss io n .

T h is  S e c t io n  w ill th e r e fo r e  d e a l  p r im a r ily  w it h  th o  p r e v e n t io n  o f  f ir e s  
t lir o u g h  r ig id  a n d  in te ll ig e n t  in s p e c t io n ,  a n d  b y  in s is t in g  u p o n  th o  o b s e r v 
a n c e  o f  ru le s  a n d  re g u la t io n s  in te n d e d  to  p r e v e n t  t h o  u n n e ce s s a ry  d e s t r u c 
t io n  o f  p r o p e r t y  b y  f ir e .

T h e  In s u ra n ce  S e c t io n  wdll h a v e  t h e  b e n e f i t  o f  th e  a ss is ta n ce  o f  a n  
a d v is o r y  c o m m it t e e  o f  m e n  e x p e r ie n ce d  a n d  s k ille d  in  th e  b u s in e ss  o f  f ir e  
in su ra n ce  wrh o se  n a m e s  w il l  h o re a fte r  b e  a n n o u n c e d . M r .  C h a r le s  N .  
R a m b o  o f  P h ila d e lp h ia , S u p e r in te n d e n t  a n d  S e c r e ta r y  o f  t h e  M u t u a l  
F ire , M a r in o  &  In la n d  In s u r a n c e  C o . ,  h a s  b e e n  se le c te d  as M a n a g e r  o f  
th o  S e c t io n ,  a n d  w ill re s ig n  f r o m  h is  p re se n t  p o s it io n .

M r .  R a m b o  b r in g s  t o  h is w o r k  t w e n ty  y e a rs  o f  e x p e r ie n c e  in  t h o  in su r 
a n ce  b u s in e ss , a n d  fo r  th o  p a s t  f if t e e n  y e a rs  h a s  d e v o t e d  h is  en e rg ie s  t o  
th o  M u t u a l  F ire , M a r in e  &  I n la n d  In s u ra n ce  C o . ,  w h ic h  w a s  o r g a n iz e d  
b y  a n d  in  t h o  in te re s t  o f  th o  r a ilr o a d  c o m p a n ie s  f o r  th e  p u r p o s e  o f  m u tu a l 
in s u ra n ce  a n d  o f  r e d u c in g  f ir o  in su ra n ce  c o s t s  a n d  p re m iu m s .

T h o  In s u r a n c e  S e c t io n  w ill  p r o v id e  a  f o r c e  o f  s k ille d  in s p e c to rs  in  e a c h  
r e g io n  w h o s o  d u t y  it  w ill b o  to  se e  t h a t  t h o  ru les  a n d  re g u la t io n s  in te n d e d  
t o  r o d u c o  f ir e  losses  a ro  r ig id ly  o b s e r v e d . T h o  in s u ra n ce  in s p e c to rs  n o w  
e m p lo y e d  b y  t h o  v a r io u s  ra ilro a d s  w ill  b e  u t i liz e d  as fa r  as d e s ira b le .

T h is  S e c t io n  w ill  a lso  h a v e  g e n e ra l ch a r g e  o f  t h o  a d ju s tm e n t  o f  fir e  lo s se s .

RAILROADS AUTHORIZED TO SELL UNCLAIMED  
FREIGHT A T  PUBLIC AUCTION.

Under an order issued by Director-General of Railroads 
McAdoo July 10, roads under Federal control are authorized 
to sell at public auction without advertisement non-perish- 
ablo freight remaining unclaimed for a period of sixty days. 
Tho order follows:

U N I T E D  S T A T E S  R A I L R O A D  A D M I N I S T R A T I O N ,
O ff ic e  o f  t h o  D ir e c to r -G e n e r a l .

Washington, July 10  1 9 1 8 .
G e n e r a l  O r d e r  N o .  3 4 .

C a rr ie rs  s u b je c t  t o  F e d e ra l  c o n t r o l  sh a ll se ll a t  p u b lic  a u c t io n  t o  th o  
h ig h e s t  b id d e r ,  w ith o u t  a d v e r t is e m e n t ,  c a r lo a d .a n d  less th a n  c a r lo a d  n o n 
p e r ish a b le  fr e ig h t  t h a t  h a s  b e e n  re fu se d  o r  is  u n c la im e d  b y  co n s ig n e e  a n d  
h a s  b o o n  o n  h a n d  fo r  a  p e r io d  o f  s ix ty  d a y s .  T h o  c o n s ig n e e ,  a s  d e s c r ib e d  
in  th o  w a y b ill in g , sh a ll b e  g iv e n  d u e  n o t ic e  b y  m a il o f  th o  p r o p o s e d  sa le .

P e r ish a b le  fre ig h t  sh a ll b o  s o ld  w h e n e v e r  in  th e  ju d g m e n t  o f  t h e  a g e n t  
o r  o th o r  r e p re s e n ta t iv e  o f  th e  ca rr io r  it  is n e c e s s a r y  t o  d o  s o ,  s u c h  re a s o n 
a b le  e f fo r t  b e in g  m a d e  t o  n o t i fy  t h o  c o n s ig n o o  as d e s c r ib e d  in  t h e  w a y 
b ill in g  as t h e  c ir cu m s ta n ce s  w il l  p e r m it .

T h o  p la c e  o f  sa lo  o f  b o t h  n o n -p e r is h a b le  a n d  p e r is h a b le  fr o ig h t  sh a ll b o  
d e te r m in e d  b y  th e  c a rr ie r . T h o  n e t  p r o c e e d s , i f  a n y ,  a f te r  d e d u c t in g  fr o ig h t  
a n d  o t h e r  le g it im a te  e x p e n se s , wdll b e  p a id  o v e r  t o  th o  o w n e r  o n  p r o o f  o f  
o w n e rsh ip .

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

G. A. TOMLINSON FEDERAL MANAGER FOR NEW  
YORK AND NEW JERSEY CANALS.

G. A . Tomlinson, whose appointment as General Manager 
of tho Erie Canal operations was announced in our issue of 
April 20, has been made Federal Manager of the New  York  
and Now Jersey canals. The following is tho order issued by  
tho Railroad Administration placing M r. Tomlinson in 
charge:

U N I T E D  S T A T E S  R A I L R O A D  A D M I N I S T R A T I O N ,
Washington, July 10 1 9 1 8 .

G e n e r a l  O r d e r  N o .  33 .
M r .  G .  A .  T o m lin s o n , G e n e ra l M a n a g e r  o f  th e  N e w  Y o r k  C a n a l S e c t io n  

o f  th o  U n ite d  S ta tos  R a ilr o a d  A d m in is t r a t io n ,  is a p p o in t e d  F e d e ra l M a n 
a g e r  o f  N e w  Y o r k  a n d  N e w  J e r s e y  c a n a ls , e f fe c t iv e  J u ly  15 1 9 1 8 , a n d  as 
s u c h  w ill p e r fo rm  t h e  fu n c t io n s  h e r e to fo r e  p e r fo rm e d  b y  h im  a s  G e n e r a l  
M a n a g e r  o f  N o w  Y o r k  C a n a l S e c t io n  o f  th e  U n ite d  S ta te s  R a i l r o a d  A d 
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m in is t r a t io n , a n d  in  a d d it io n  \vill o p c r a t o  fo r  t h o  D ir o c to r -G o n e r a l  u p o n  
th o  D e la w a re  & R a r ita n  C a n a l a n d  c o n n e c t in g  w a te rs  s u c h  e q u ip m e n t  
a s  th o  U n ite d  S ta te s  R a ilr o a d  A d m in is t ra t io n  n o w  h a s  in  its  p o sse ss io n  
a n d  c o n t r o l  e n g a g o d  in  s u c h  o p e r a t io n , a n d  s u c h  a d d it io n a l  e q u ip m e n t  
a s  m a y  b o  a ss ig n e d  f o r  th a t  p u r p o s e .  l i e  is a u th o r iz e d  t o  e n fo r c e  a n d  c o l 
le c t  s u c h  t o l l  ch a rg e s  as a re  o r  m a y  h e re a fte r  b o  e s ta b lis h e d  fo r  th e  u se  o f  
th e  D e la w a r e  & R a r ita n  C a n a l b y  b o a t s  o p e r a te d  b y  o th e r s  a n d  e m p o w e re d  
t o  e n te r  in t o  c o n t r a c ts ,  e ith e r  in  h is  o w n  n a m o  as s u c h  F e d e ra l M a n a g e r  
o r  in  th o  n a m o  o f  t h o  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s , f o r  t h e  p u r c h a s o  o f  
s u p p lie s  n e e d e d  in  s u c h  o p e r a t io n , a n d  fo r  th e  t r a n s p o r ta t io n  o f  p r o p e r t y  
u p o n  s u c h  ca n a l a n d  o th e r  w a te rs .

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

SENATE RESOLUTION CALLING FOR INQUIRY INTO 
TAKING OVER OF HUDSON TUBES BY RAILROAD 

ADMINISTRATION.
A  resolution directing that the Senate Committee on Inter

State Commerce bo instructed to inquire into the taking over 
by tho Railroad Administration of the Hudson River or 
McAdoo Tubes, connecting New  York with Jersey City and 
Newark, was agreed to by the Senate on July 5. The follow
ing is the text of the resolution as adopted by tho Senator

Whereas t h e  U n ite d  S ta te s  R a ilr o a d  A d m in is t r a t io n ,  o p e r a t in g  u n d e r  th o  
p r o v is io n s  o f  t h e  A c t  o f  M a r .  21 1 9 1 8 , h a s  a ssu m o d  ju r is d ic t io n  o v e r  th o  
r a i lr o a d  s y s te m s  o f  th o  c o u n t r y  f o r  a n d  d u r in g  th o  c o n t in u a n c e  o f  th o  w a r , 
“ t o  m e e t  c o n d it io n s  g r o w in g  o u t  o f  w a r ;”  a n d

Whereas it  w a s  th o  p u r p o s e  o f  th o  A c t  in  q u e s t io n  t o  t a k e  o v e r  o n ly  th o so  
t r a n s p o r t a t io n  lin o s  w h ic h  o n g a g o  in  g e n e ra l t r a f f i c ,  p a sse n g e r  a n d  freigh t,, 
a n d  n o t  r o a d s  o n g a g e d  s o le ly  in  lo c a l ,  u r b a n , o r  in to ru rb a n  p a sso n g o r  
b u s in e ss ; a n d

Whereas th o  D ir c c to r -G o n e r a l  o f  R a ilr o a d s  h a s  a ssu m e d  ju r is d ic t io n  o v e r  
th o  s o - c a lle d  “ t u b e ”  l in o s  ru n n in g  u n d e r  th o  H u d s o n  R iv e r ,  b e tw e e n  th e  
N o w  Y o r k  te r m in a l a n d  t h o  c it ie s  o f  J o rso y  C i t y  a n d  N e w a r k , N .  J . ,  a  
c la s s  o f  t r a f f i c  h a v in g  n o  r o la t io n  w h a t e v e r  t o  w a r  c o n d it io n s ;  a n d

Whereas b y  o r d e r  o f  th o  D ir e c t o r -G o n o r a l  o f  R a ilr o a d s ,  th o  r a te  o f  fa ro  
b e tw e e n  J o r s o y  C i t y  a n d  N o w  Y o r k  w a s  in cre a se d  1 0 0 % , w h ic h  in cro a so  
w a s  s u b s e q u e n t ly  a n n u lle d ;  a n d

Whereas th o  r a te  o f  f a r o  b o tw e o n  N o w  Y o r k  a n d  N e w a r k , a  p u r o ly  lo ca l  
b u s in e ss , h a s  b o o n  in cre a s e d  f r o m  17 c e n t s  t o  2 7  c e n t s ,  o r  0 0 % ,  th o u g h  th o  
t r a f f i c  o v e r  s a id  lin e s  h a s  n o  r e la t io n  t o  w a r  c o n d it io n s :  th o r o fo r o  b o  it

Resolved, T h a t  t h o  C o m m it te e  o n  I n t e r -S ta te  C o m m o r c o  o f  th e  S e n a to  
b o  in s t r u c t e d  t o  in q u ir e  in t o  th o  c o n d it io n s  a b o v o  s o t  f o r t h ,  w ith  a  v io w  
t o  a s c e r ta in in g  w h y  th e se  p u r e ly  lo c a l  lin e s  w e ro  ta k e n  o v o r ;  w h e th e r  s u ch  
ta k in g  o v o r  w a s  in  a c c o r d a n c e  w it h  th o  s p ir it  a n d  th o  le t t e r  o f  th o  A c t  in 
q u e s t io n ;  w h y  th o  o r d e r  w a s  issu e d  in cre a s in g  f r o m  5  t o  10 c e n t s  th o  fa r o  
b e tw o o n  N o w  Y o r k  a n d  J o r s o y  C i t y  a n d  w h y  s a id  o r d o r  w a s  c a n c o l lo d ;  w h y  
t h o  fa r o  b o tw e o n  N e w  Y o r k  a n d  N e w a r k  h a s  b o o n  in c re a s e d  0 0 % .

The inquiry was proposed by Sonator Frelingkuysen of 
Now Jersey on July 2, who declared that the tubes do not 
come within the provisions of the Railroad Act, since they 
are not used to carry freight, soldiers or war supplies, but 
that its passengers are wholly commuters, upon whom an 
increase in fare will bear heavily. Senator Frelinghuysen 
said:

I  c a n n o t  se o  w h y  f o r  g o v e r n m e n ta l  r e a so n s  o r  b e ca u s o  o f  th o  w a r  th e  
D ir e c t o r -G e n e r a l  o f  R a ilr o a d s  sh o u ld  a ssu m e  c o n t r o l  o f  th o se  lo c a l  in te r 
u r b a n  lin e s , a n d  in c ro a s o  t h o  ra te s  f r o m  60  t o  1 0 0 % . T h is  a d d it io n a l  
r o v o n u o  is n o t  n e e d e d  t o  fu r th o r  d o v e lo p  th o so  r o a d s ,  o r  f o r  b e t t o r m e n t  in  
c o n n e c t io n  w ith  th e ir  o p e r a t io n s .  T h o r o  w il l  b o  a  v a s t ly  in c re a s e d  re v e n u o  
f r o m  th is  s c r v ic o  o u t  o f  th o  p o c k e t s  o f  t h o  c o m m u to r s ,  fe w  o f  w h o m  ca n  
a f fo r d  th e  a d d it io n a l c h a r g e ,  b u t  th o  m ill io n s  o f  d o l la r s  w h ich  th o so  h a l f  
m il l io n  t o i le r s  w il l  b o  c a l le d  o n  t o  p a y  t h o  G o v e r n m e n t  w il l  d o u b t le s s  b o  
e m p lo y e d  in  b u i ld in g  u p  s o m o  b r o k e n -d o w n  ra ilw a y  a  t h o u s a n d  m ile s  
f r o m  N e w  Y o r k .  T h is  d o e s  n o t  s e e m  co m o  fa ir  o r  w ith in  th e  s c o p o  o f  th o  
p o w e r  w h ic h  C o n g r e ss  g r a n te d  t o  th o  D ir e c t o r -G o n o r a l  o f  R a ilr o a d s  w h e n  
th e  A c t  o f  M a r .  21 1918  w a s  p a s s o d .

SENATE RESOLUTION FOR INQUIRY INTO MOVE
MENT OF M AIL  TO SOLDIERS IN  FRANCE.

Tho Senate on July 5 adopted a resolution calling for a 
report to tho Senato by the Secretary of W ar and tho Post
master-General regarding the movement of the mails to and 
from the United States troops abroad, and information as to 
what steps are being taken to improvo the service. An  
investigation was undertaken somo weeks ago by the IIouso 
Committee on Expenditures in the Post Office Department. 
Tho Senate resolution follows:

Whereas th o  r o g u la r  d is p a t c h  a n d  d e l iv e r y ,  so  f a r  as it  is h u m a n ly  p o s s ib lo  
u n d o r  p re so n c  w a r  c o n d it io n s ,  o f  l e t t e r  m a il  o r  o th e r  n e ce s s a ry  m a il  m a tte r  
t o  a n d  f r o m  th o s e  w h o  a r o  in  a n y  c a p a c i t y  a p a r t  o f  th o  A m e r ic a n  E x p e 
d i t io n a r y  F o r c e s  o n  fo re ig n  s o i ls  h a s  m u c h  t o  d o  w ith  t h o  m o r a le  o f  o u r  
t r o p p s  a b r o a d ,  a n d  c o n t r ib u te s  im m e n s e ly  t o w a r d  th o  p o a c o  o f  m in d  o f  
r e la t iv e s  a n d  f r ie n d s  in  th o  U n ite d  S ta te s , a n d

Whereas t h o  c o m p la in t s  h o r o  a n d  a b r o a d  a r o  p o r s is te n t  t h a t  th o  m a il 
d e l iv e r ie s ,  b o t h  a b r o a d  a n d  in  th is  c o u n t r y ,  t o  o u r  s o ld ie r s  th o re  a n d  t o  th o ir  
f r ie n d s  a n d  r e la t iv e s  h e ro  a r o  w r e t c h e d ly  In a d e q u a te , m u c h  o f  th e  m a il 
fa il in g  t o  r e a c h  its  d e s t in a t io n : t h o r o fo r e  b o  it

Resolved, T h a t  th e  S e c r e t a r y  o f  W a r  a n d  th o  P o s tm a s to r -G o n o r a l  b e ,  a n d  
h e r e b y  a r o ,  d i r c c t o d  t o  m a k o  r r e p o r t  t o  th o  S e n a to  a t  th o  e a r lie s t  p r a c t ic a b le  
m o m e n t ,  o a c h  c o v e r in g  th o  o p e r a t io n s  o f  h is  d e p a r t m e n t  a s  t o  th o  m o v e 
m e n ts  o f  th o  m a ils  t o  a n d  f r o m  o u r  t r o o p s  a n d  a u x ilia r ie s  a b r o a d , a n d  w h a t  
s te p s  a ro  b o ln g  ta k o n  t o  Im p r o v o  th o  s o r v ic e .

UNITED STATES JOINS WITH FRANCE IN CELEBRA
TION OF BASTILE DAY ANNIVERSARY.

Just as Franco had signally recognized our Indepondonco 
Day, tho United States joined with France in celebrating 
tho French National holiday, July 14— tho anniversary of 
the fall of the Bastilo. A  resolution calling on tho people 
of this country to fittingly celebrate tho day was adopted

by Congress, and an Executive ordor for tho French flag 
to be flown from all public buildings and vessels was issued 
by President Wilson. Besides this, a message to tho French 
peoplo was sent by President Wilson to Ambassador Sharp 
at Paris on July 13 for transmission by him to President 
Poincare the following day, this message reading as follows:

A m e r ic a  g reots  F ra n ce  o n  th is  d a y  o f  s t ir r in g  m o m o rio s  w ith  a  lio a r t  fu l l  
o f  w a rm  fr ie n d s h ip  a n d  o f  d e v o t io n  t o  th o  g ro a t  c a u s o  in  w h ic h  t h e  t w o  
p e o p le s  a re  n o w  s o  h a p p ily  u n ite d .  J u ly  14 , lik o  o u r  o w n  J u ly  4 ,  h a s  ta k e n  
o n  a  n e w  s ig n if ic a n c e , n o t  o n ly  fo r  F r a n ce , b u t  fo r  th o  w o r ld .  A s  F r a n ce  
c e le b ra te d  o u r  F o u r th  o f  J u ly ,  s o  d o  w o  c e lo b ra to  h o r  F o u r te e n th , k e e n ly  
c o n s c io u s  o f  a  c o m ra d e s h ip  o f  a rm s  a n d  o f  p u r p o s e s  o f  w h ic h  w o  a ro  d o o p ly  
p r o u d . T h e  sea  se e m s v e r y  n a rro w  t o -d a y ,  F r a n co  is  s o  c lo s e  a  n e ig h b o r  
t o  o u r  h e a r ts . T h e  w a r  is b e in g  fo u g h t  to  s a v o  o u rso lv o s  f r o m  in to le r a b le  
th in g s , b u t  it  is a lso  b e in g  fo u g h t  to  s a v o  m a n k in d . W e  o x to n d  o u r  h a n d s  
to  o a c h  o th e r ,  t o  t h e  g re a t  p e o p le s  w ith  w h o rh  w o  a ro  a s s o c ia te d  a n d  t o  th e  
p e o p le s  e v e r y w h e r e  w h o  lo v o  r ig h t  a n d  p r iz o  ju s t ic o  as a  t h in g  b o y o n d  
p r ice ,  a n d  c o n s e c r a te  o u rs o lv o s  o n c o  m o re  t o  th o  n o b le  e n te rp r ise  o f  p e a c e  
a n d  ju s t ic o ,  r e a liz in g  th o  g re a t  c o n c e p t io n s  t h a t  l ia v o  l if t e d  F r a n ce  a n d  
A m e r ic a  h ig h  a m o n g  th o  fre e  p e o p le s  o f  th o  w o r ld .  T h o  F r e n c h  f la g  flie s  
t o -d a y  f r o m  t h o  s t a f f  o f  th o  W h it e  H o u s e  a n d  A m e r ic a  is h a p p y  t o  h o n o r  
t h a t  f la g .

W O O D R O W  W I L S O N .
Tho President’s greeting to France was road at meetings 

hold last Sunday in observance of tho French holiday by 
tho Committee on Alliod Tribute to Franco in Now York: 
tho National Security Loague of Chicago and tho Societe 
Franciaso do St. Louis, in St. Louis. Tho Prosidont’s flag 
order for Bastilo Day read:

I n  r e c o g n it io n  o f  th o  v a lo r ,  c o u r a g e  a n d  h e ro ism  w ith  w h ic h  th o  p o o p lo  
o f  F r a n ce  h a v e  fo r  n e a r ly  fo u r  y e a rs  d e fo n d o d  th o  l ib e rt ie s  o f  th e  w o r ld ,  it  is 
h e r e b y  o r d e r e d  th a t  th o  n a t io n a l f la g  o f  F ra n co  b e  d is p la y e d  o n  a ll p u b lic  
b u ild in g s  a n d  v e sse ls  o f  th e  U n ite d  S ta te s  a t  h o m o  a n d  a b r o a d  o n  J u ly  14 
1 9 1 8 , in  h o n o r  o f  th o  F r o n c h  n a t io n a l h o l id a y ,  B a s ti lo  D a y .

A  message to tho French Minister of Marino was sent as 
follows by Secrotary of tho Navy Daniels:

E v e r y  s h ip  a n d  s ta t io n  o f  th o  U n ito d  S ta te s  N a v y  w ill c e lo b ra to  th e  14th  
o f  J u ly  in  th e  sa m o  m a n n e r  as w o  d o  o u r  o w n  n a t io n a l a n n iv e r s a r y . I 
r e jo ic e  t h a t  o u r  t w o  r e p u b lic s  j o in  in  th o  c e le b ra tio n  o f  th o  4 t h  a n d  14th  
o f  J u ly — t w o  d a y s  th a t  o p e n  t w o  d o o r s  t o  in on  s o c k in g  fo r  I ib o rty . T h is  
m u tu a l r e c o g n it io n  o f  n a t io n a l h o l id a y s  w ill  b in d  m o r o  c lo s e ly  t o g o th o r  t h o  
p e o p lo s  o f  b o t h  re p u b lics .

Wo givo bolow tho resolution adoptod by tho Unitod Statos 
Senato on July 12 urging citizens of tho Unitod States to 
observe Bastilo Day “as a mark of special regard for our 
ally” : the House passod a similar resolution July 13:

Whereas, 'T h e  p e o p le  a n d  G o v e rn m e n t  o f  F r a n ce  h a v e  e x p re sse d  th o ir  
fr ie n d sh ip  fo r  th o  U n ito d  S ta te s  b y  c e le b ra tin g  o u r  n a t io n a l h o l id a y ,  th e  
F o u r th  o f  J u ly ; a n d

Whereas, T h o  1 4 th  o f  J u ly ,  F r a n c o ’s  n a t io n a l h o l id a y ,  is s im ila r  in  
m e a n in g  t o  o u r  4 th  o f  J u ly  ; a n d

Whereas, I t  is  f it t in g  th a t  t h e  A m o r ic a n  p e o p lo  sh o u ld  e x p re ss  its  a p p r e 
c ia t io n  fo r  th o  c e le b ra t io n  in  F r a n co  o f  o u r  In d e p o n d o n c o  D a y  a n d  th o ir  
a d m ir a t io n  fo r  t h o  s u b lim e  c o u r a g e  w it h  w h ic h  th o  p e o p lo  o f  F r a n ce  h a v e  
fo r  n e a r ly  fo u r  y e a rs  d e fe n d e d  th o  l ib e rt ie s  o f  t h o  w o r ld  a n d  g iv o  v o ic e  
t o  th o  u n a ltc r a b lo  d e te r m in a t io n  o f  A m e r ic a  co  s u p p o r t  t h e  c o m m o n  ca u se  
o f  fre e  n a t io n s  t o  th o  u tm o s t  lim its  o f  o u r  ro so u rco s ; N o w ,  T h e r e fo r e ,  b o  it

Resolved, T h a t  th o  S e n a to  o f  th o  U n ite d  S ta to s  o f  A m o r ic a  l io r o b y  te n d e rs  
th e  fra te rn a l g re e tin g s  o f  th o  A m o r ic a n  p e o p lo  t o  th o  p e o p lo  a n d  g o v e r n 
m e n t  o f  F r a n ce  a n d  u rg o  a ll c it iz e n s  o f  th o  U n ito d  S ta te s  t o  o b s o r v o  th o  
n a t io n a l h o l id a y  o f  F r a n co , th o  14tli o f  J u ly ,  as a  m arie o f  sp o c ia l  ro g a rd  fo r  
o u r  a lly .

Resolved, Further T h a t  th o  S e c r e ta r y  o f  S ta te  b o  d ir e c te d  t o  tr a n s m it  a  
c o p y  o f  th is  r e s o lu tio n  t o  t h o  G o v e rn m e n t  o f  th o  F r o n c h  R e p u b l ic .

The celebration in Now York was brought to a closo with 
a monster meeting at Madison Squaro Garden on Sunday 
night, at which somo of tho speakors wero Secretary of tho 
Navy Daniels, the Earl of Reading and County Macchi di 
Cellero, Ambassadors respectively of Great Britain and of 
Italy; Ambassador Jusserand of Franco, Admirals Gleaves 
and Usher of tho U . S. Navy; Samuel Gompors, President of 
tho American Federation of Labor; Charles E. Hughes, &c. 
At tho meeting a messago from President Poincare was read 
as follows by Ambassador Jusserand:

F r a n c e  is  p r o fo u n d ly  g r a te fu l  t o  th e  g r e a t  s is te r  r e p u b l ic  f o r  jo in in g  w ith  
h e r  in  th e  c e le b r a t io n  o f  th o  a n n iv e r s a r y  o f  t h o  1 4 th  o f  J u ly ,  as F r a n co  
h e r s e l f  j o in e d  A m o r ic a  t o  c e lo b r a to  In d e p o n d o n c o  D a y .  T h e s e  m u tu a l 
t o k e n s  o f  f r ie n d s h ip  l ia v o  n o t  th o  c o n v e n t io n a l it y  a n d  c o ld n e s s  o f  m e r o  
o f f i c ia l  m a n ife s ta t io n s .  T h e y  s p r in g  l ik o  a  l iv in g  f la m e  fro m  t h o  h e a r ts  
o f  o u r  t w o  p e o p lo s  a n d  h a v e  th o  f o r c e  a n d  t h e  s p o n t a n e i t y  o f  g r o a t  n a t io n a l 
m o v e m e n t s .

A m e r ic a  a n d  F r a n c o  fe e l  c lo s e ly  l in k e d  a c r o s s  th o  o c e a n  b y  th e ir  c o m m o n  
a im s  a n d  h o p e s .  L ik o  th e ir  A l l ie s ,  b o t h  se e k  t o  d e l iv e r  t h o  w o r ld  o f  
im p e r ia lis t ic  t y r a n n y  a n d  a m b it io n .  F o r  th is  sa c r e d  c a u s o ,  t h e  v a l ia n t  
A m e r ic a n  s o ld ie rs  a ro  f ig h t in g  t o -d a y  o n  F r o n c h  s o i l  a n d , o f  la t o ,  o n  A l 
s a t ia n  g r o u n d .

I  s e n d  t o  th e ir  p a r e n ts ,  th e ir  m o t h e r s ,  t h e ir  w iv e s ,  th e ir  c h i ld r e n , t o  a ll 
th o s o  w h o m  t h e  w a r  h a s  m o m e n t a r i ly  s e p a r a te d  f r o m  t h o s o  b r a v o  m e n , 
th e  a s s u ra n ce  t h a t  t h o y  a ro  a n d  w ill b e  t r e a te d  b y  F r a n ce  w it h  th o  s a m o  
a f fe c t io n  as h e r  o w n  c h i ld r e n , a n d  t h a t  w o  w il l  c o n s id e r  th e m  n o t  o n ly  as 
o u r  b r o th e r s  in  a r m s , b u t  as b r o th o r s  b y  a d o p t io n ,  f o r  w h o m  s h a ll b o  
re s e r v e d  fo r e v e r  a  p la c e  a t  th o  fa m ily  h e a r th .

T h o s o  w h o  w ill  l ia v o  f o u g h t  t o g o t h o r  fo r  I ib o r t y ,  w ill  r e m a in  u n it e d  to  
e a c h  o th e r  b y  in d is so lu b le  l in k s . I e x p re ss  t o  t h o  w lio lo  A m e r ic a n  p e o p le  
m y  a d m ir a t io n  a n d  m y  w ish e s  fo r  v i c t o r y .

R A Y M O N D  P O I N C A R E .

M r. Jusserand also announced the following cablegram 
from General Focli:

W e  a ro  c e le b r a t in g  t o -d a y  th o  a n n iv e r s a r y  o f  o u r  I n d e p e n d e n c e , a n d  w o  
a r e  f ig h t in g  fo r  t h a t  o f  th o  w lio lo  w o r ld .

A f t e r  fo u r  y e a r s  o f  s t r u g g lo ,  th o  p la n s  o f  th o  e n e m y  fo r  d o m in a t io n  a ro  
s t o p p e d .  H o  sees  t h o  n u m b e r  o f  h is  a d v e rs a r ie s  in c ro a s o  e a c h  d a y  a n d  th o  
y o u n g  A m e r ic a n  a r m y  b r in g  in t o  th e  b a t t lo  a  v a lo r  a n d  a  fa it h  w it h o u t  
e q u a l.  I s  n o t  th is  a  s u ro  p le d g o  o f  th o  d e f in it iv e  tr iu m p h  o f  th e  ju s t  c a u s o ?
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General Pershing had issued an order decreeing the French 

holiday as a day of celebration for the American Expedition
ary Forces.

A  message from the American people which tho Four- 
Minute Mon of tho Committee on Public Information, 
transmitted through the Ambassador of the French Re
public at Washington, M . Jusserand, to the French people 
on tho anniversary of Bastile Day, has been published. 
Before being dispatched the message was presented for in
dorsement by tho Four-Minute Men to all audiences through
out the country which the members of that organization 
addressed. Tho audiences which the Four-Minute Men  
had facilities to reach approximated 25,000,000, and this 
largo number of Americans was asked to subscribe by reso
lution to the sentiments sot forth in the communication. 
Tho message, which was translated for transmission by  
Comte do Chambrun, a great grandson of Lafayette, fol
lows:

L ib e r t y  lias t w o  b ir th d a y s ,  o n o  in  t h o  N o w  W o r ld  a n d  o n o  in  t h o  O ld . 
O n o  is m a r k e d  b y  th o  a n n iv e r s a r y  o f  o u r  D e c la r a t io n  o f  I n d e p e n d o n c o  o n  
J u ly  4  1 7 7 0 . I t  is th o  b ir th d a y  o f  a  n a t io n  in  th o  n o w  w e s te rn  w o r ld  
d e d ic a te d  t o  t h e  p r o p o s it io n  t h a t  a ll m o n  a re  c r e a te d  fr e o  a n d  e q u a l. I t s  
c r a d le  w a s In d e p o n d o n c e  l l a l l  in  P h ila d e lp h ia .

T h a t  n a t io n  lias  b e c o m o  a  g ro a t  p e o p lo ,  w h ic h  h a s  g a th e r e d  t o  its  id o a ls  
t h o  s e lf -g o v e r n in g  n a t io n s  o f  th o  t w o  A m e r ic a s , a n d  f ig h ts  fo r  th o  p r e s e r v a 
t io n  o f  its  l ife , th a t  g o v e r n m e n ts  o f  th o  p e o p le ,  f o r  th e  p e o p lo ,  a n d  b y  th o  
p e o p lo  sh a ll n o t  p e r ish  f r o m  th o  fa c e  o f  th o  o a rth .

T h o  s e c o n d  c ra d io  o f  l ib e r t y  w a s  a m id  th e  ru in s  o f  t h o  B a s t i lo  in  P a ris . 
O n  J u ly  14 1 78 9 . th o  p o o p lo  o f  P a r is  d o s tr o y e d  th is  g re a t  m e d ie v a l  p r is o n , 
t h o  o m b lo m  t o  th e m  o f  t y r a n n y  a n d  o p p re s s io n  a n d  a u t o c r a t ic  g o v e r n 
m e n t .  T h e y  l ig h te d  th o  t o r c h  o f  l ib e r t y  a t  its  sm o u ld e r in g  ru in s  a n d  s e n t  
th e ir  a rm ie s  fo r t h  f r o m  th o  f ir s t  g ro a t  E u ro p e a n  R e p u b l ic  t o  c a r r y  th is  
t o r c h  in t o  a  E u r o p e  g o v e r n e d  b y  a b s o lu t ism  a n d  cu r s o d  w ith  p r iv ilo g o  a n d  
in e q u a lity  a n d  in ju s t lc o .

T h e so  t w o  g ro a t  R e p u b lic s  a ro  ch ild re n  o f  th o  sa m o  s p ir it .  T h e ir  e s s e n 
t ia l u n io n  f r o m  th o  d a y s  o f  L a fa y o t t e  a n d  W a s h in g to n  to  th o  d a y s  o f  W i l 
s o n  a n d  O lo m e n c c a u , o f  P e rsh in g  a n d  F o c h  has b e e n  u n b ro k e n .

F r e n c h  b lo o d  a n d  trea su re  w o re  g iv e n  s o  t h a t  w o  m ig h t  fo u n d  th o  f ir s t  
g r o a t  o x p o r im e n t  o f  s e l f -g o v o r n m e n t .

A m e r ic a  t o -d a y  se n d s  h e r  m illio n s  in  m e n  a n d  h e r  b ill io n s  in  g o ld  th a t  t h e  
h o m o  o f  J o a n  o f  A r c  a n d  th o  t o m b  o f  L a fa y e t t e  m a y  r e m a in  in v io la t e .

F r a n co  s ta n d s  o r o c t  t o -d a y ,  u n c o n q u o r e d  a n d  u n c o n q u e r a b le .  A m e r ic a  
s ta n d s  b o s id o  h e r . O u r  b o y s  in  k h a k i s ta n d  s h o u ld o r  t o  s h o u ld e r  w ith  t h o  
h o r iz o n  b lu e  o f  F r a n c o ’s  b r a v o  m o n . O u r  S ta rs  a n d  S tr ip e s  o v o r  t h o  
tre n ch e s  b e s id e  t h o  t r ic o lo r  o f  F r a n co  p r o c la im  to  th o  m il i ta r y  m a sto rs  o f  
G e rm a n y  a  u n io n  w h ic h  sh a ll c a r r y  th o  c a u so  o f  d e m o c r a c y  t o  t r iu m p h  
a n d  fo rm  th e  b asis  o f  g re a te r  w o r ld  fo d o r a t io n  in  th o  d a y s  o f  p e a c e .

T o - d a y  w o  aslc o f  F r a n c o  n o th in g  b u t  th o  p r iv ilo g o  o f  r e p a y in g  t h o  d e b t  
w o  o iv o . W e ,  t o o ,  c o lo b ra to  th e  fa ll  o f  th e  B a s ti lo , th o  f ir s t  s t r o n g h o ld  o f  
a b s o lu t ism  t o  g o  d o w n  b e fo r o  th o  r is in g  p o w e r  o f  fre e m e n . W o  sh a ll s ta n d  
b e s id e  h e r  t ill th o  la st  s t r o n g  h o ld  o f  a u t o c r a c y  fa lls  in  ru in s  a b o u t  t h o  l l o -  
h e n z o lle rn  d y n a s ty .

Y o u ,  s iste r  R e p u b l ic ,  a ro  g iv in g  e v e r y th in g , k e o p in g  o n ly  th e  im p e r is h 
a b le  h o p o ,  th a t  sp ir it  o f  s o lf -s a c r if lc o  f o r  th in g s  g re a te r  th a n  th o  l iv e s  o f  
m e n  a n d  n a t io n s , w h ic h  is  th e  c r o w n  a n d  g lo r y  o f  F r a n ce  th r o u g h  a ll t h o  
a g e s .

A c c o p t  f r o m  A m e r ic a ,  o n  th o  o n o  h u n d re d  a n d  t w e n ty -n in t h  a n n iv e r 
sa r y  o f  y o u r  d e d ic a t io n  t o  s e l f -g o v e r n m e n t ,  th e  t r ib u te  n o t  o f  o u r  s o n t im o n t  
a lo n e , b u t  o f  o u rse lv e s .

T h e  v o lc o  o f  A m e r ic a  p ro c la im s  t o -d a y  w it h  o n o  a c c o r d  " L o n g  l iv o ,  lo n g  
l lv o — F r a n c o .”

To each audionco to which the mossago was read the Four- 
Minute Men presented tho following resolution for adop
tion:

"Resolved, T h a t  t h o  1 4 th  o f  J u ly  m e ssa g e  y o u  h a v e  ju s t  h e a r d  b o  t h o  
s o n t im o n t  o f  A m e r ic a ’s m illio n s ; th a t  i t  b o  d e liv e re d  t h r o u g h  F o u r -M in u t e  
M o n  o f  th o  C o m m it te e  o n  P u b lic  I n fo r m a t io n  t o  th o  F r e n c h  A m b a s s a d o r  
fo r  tra n sm iss io n  t o  th o  p e o p lo  o f  F r a n ce ; a n d  t h a t  th is  a u d io n c o  (o r  c o n 
g r e g a t io n )  w it h  th o u s a n d s  o f  o th e r s , th is  d a y  (o r  e v e n in g )  sa lu to  a n d  h o n o r  
o u r  n o b io  a l ly ,  t h o  R e p u b l ic  o f  F r a n c o .”

Tho French holiday was also celebrated in Cuba, Panama 
and Groat Britain.

RESIGNATION OF GERMAN FOREIGN SECRETARY 
RICHARD VON KUEIILMANN.

Among othor things, tho Imperial German Chancollor 
Count von Ilortling, in opening debate on the gonoral polit
ical situation in tho Reichstag on July 11, discussod tho ro- 
tiromont of Dr. Richard von Kuohlmann, the Gorman 
Foroign Secretary, and tho foreign policy of tho Govern
ment. Announcement that tho German Emperor had 
accoptod tho resignation of Dr. von Kuehlmann was made 
in Copenhagen and Paris cablegrams of July 9, which further 
said that it was expected that Admiral von Hintzo, the 
Gorman Minister at Christiania and formerly Minister to 
Moxico, would succeed him. With regard to tho resignation 
of Dr. von Kuohlmann and the appointment of his successor 
tho Gorman Chancellor on July 11 said:

T h o  n a m e  o f  t h o  m a n  w h o  is  p r o p o s e d  as D r .  v o n  K u o h lm a n n ’s su cce s s o r  
is  k n o w n  t o  y o u .  A d m ir a l  v o n  H in tz o  p o ssossos  a  t h o r o u g h  k n o w lo d g o  
o f  R u s s ia n  a f fa ir s , w h ic h  is a  m a tte r  o f  g ro a t  im p o r t a n c e  in  t h o  p re se n t  
s itu a t io n . B u t  i t  g o o s  w ith o u t  s a y in g  th a t  I  w ill  g lv o  m y  c o u n t e r  s ig n a tu re  
t o  th o  a p p o in tm e n t  o f  A d m ira l  v o n  H in tz o  o n ly  o n  c o n d i t io n  t h a t  h e  f o l 
lo w s  m y  l in o  o f  p o l i c y  a n d  n o t  h is  o w n .

H o w e v e r ,  as fa r  a s  I  a m  c o n c e r n e d , I  a lr o a d y  h a v e  a  su re  g u a r a n te e  f o r  
th is  in  A d m ira l  v o n  l l ln t z o 's  p r o m is e . I w ill  d ir e c t  t h o  lin o  o f  fo ro ig n  
p o l i c y ,  a n d  th o  S e c r e ta r y  o f  S ta te  fo r  F o re ig n  A f fa ir s  h a s  m c r o ly  t o  c a r r y  
o u t  m y  p o l ic y .  T h o  p r o p o s e d  S e cre ta ry  o f  S ta te  f o r  F o r e ig n  A f fa ir s  is 
a b s o lu t e ly  c le a r  o n  th is  p o in t .

T h e  c o u r s e  w it h  w h ic h  th o  g re a t  m a jo r i t y  o f  t h o  R e ic h s ta g  d e c la r e d  
its e l f  t o  b o  in  a g re e m e n t  In N o v o m b o r  o f  la s t  y e a r  w ill  s t ill  b o  fo l lo w o d .

Tlio change in the Foreign Ministry, the Chancellor is re
ported to have stated, was not caused by any roal differences 
of opinion, but arose out of porsonal discussions revealing 
matters which should not be mado public.

Admiral von Hintze was said on tho 12th to have made a 
binding declaration to Count von Hertling that he was 
willing in every way to follow tho Imperial Chancellor’s 
policy. Following the speech of Dr. von Kuehlmann in the 
Reichstag on June 25, a London cablegram on June 27 
announced that, according to an Amsterdam dispatch to 
the Central News, the German Emperor had sent the Im
perial Chancollor, Count Hertling, “a furious telegram” 
about Dr. von Kuehlmann’s speech. Another London cable 
of the same day said:

D r .  v o n  K u e h lm a n n , in  r e p ly in g  t o  c r it ic s  d u r in g  th o  c o u r s e  o f  y e s t e r 
d a y ’s  d e b a te  in  th e  R e ic h s ta g ,  sa id :

“ O n c e  le g e n d s  h a v e  arisen  t h e y  a re  d i f f i c u lt  t o  d e s t r o y ,  b u t  I  m u s t  
d o c la ro , w ith  a  v ie w  t o  c o u n te r a c t in g  t h o  g r o w t h  o f  a  le g e n d , th a t  th e re  
c a n  b o  n o  q u e s t io n  o f  m y  h a v in g  b o u n d  m y s e l f  t o  t h e  id e a  o f  a  lo n g  w a r .”

T h o  fo r e g o in g  w a s  e v o k e d  b y  a  d e p u t y  w h o  re fe r re d  t o  “ D r .  v o n  K u e h l
m a n n ’s  e x p e c ta t io n  o f  a  w a r  o f  v e r y  lo n g  d u r a t io n .”

One of the features of Dr. von Kuehlmann’s speech last 
month was his statement that “in view of tho magnitude of 
tho war, and tho numbor of Powers, including those from 
overseas that are engaged, its end can hardly be expected 
through purely military decisions alone and without re
course to diplomatic negotiations.” With regard to the 
resignation of Secretary von Kuehlmann, an Associated 
Press dispatch from Washington July 10 said:

A c c o r d in g  to  a n  o f f i c ia l  d is p a tc h  f r o m  S w itze r la n d  t o - d a y ,  th e  re t ir e 
m e n t  o f  V o n  K u o h lm a n n  as G e rm a n  F o r e ig n  M in is t e r  a n d  t h e  a p p o in t m e n t  
o f  V o n  H in t z e  t o  s u c c e e d  h im  is  lo o k e d  u p o n  a s  a  v i c t o r y  fo r  th e  P a n -  
G o rm a n s . I t  is  a ls o  re c a lle d  t h a t  a  fe w  d a y s  a g o  th e  S o c ia l D e m o c r a t s  
a n n o u n c e d  in  th e  S o c ia lis t  p a p e r  “ V o r w a o r ts ”  t h a t  i f  V o n  K u e h lm a n n  w a s  
fo r c e d  t o  g o  C h a n c e llo r  v o n  H e r t l in g  w o u ld  a lso  b o  o b l ig e d  t o  r e t ir e . T h e  
Sw iss v ie w , h o w e v e r ,  is  t h a t  t h e  s itu a t io n  w ill  n o t  b o  a lte re d  in  a n y  w a y ,  
f o r  th o  m il i ta r y  p a r t y  is in  r e a l ity  g o v e r n in g , a n d  p a r t  o f  i t s  p o l i c y  is  t o  
m a k e  a  fo w  c o n c e s s io n s  in  f o r m  a n d  in  r e g a rd  t o  t h e  s t a f f  t o  t h o  L ib e r a l  
P a r t y .

As to the acceptance of the Von Kuehlmann resignation, 
Havas advices from Paris, July 11, forwarded through the 
Associated Press, said:

D e c is io n  t o  a c c o p t  th o  r e s ig n a t io n  o f  F o r e ig n  S e c r e ta r y  v o n  K u e h lm a n n  
w a s  ta k e n  M o n d a y  a t  a  c o n fe re n ce  a t  G o rm a n  G e n e ra l H e a d q u a rte r s  w h ich  
w a s  a t te n d e d  b y  th e  E m p e r o r ,  C h a n c e llo r  v o n  I lo r t l in g  a n d  A d m ir a l  v o n  
H in tz e ,  s a y s  a  Z u r ic h  d is p a tc h  t o  th e  “ M a t in . ”

T h o  r e p o r te d  a p p o in tm e n t  o f  V o n  H in tz e  a s  F o r o ig n  S e c r e ta r y  is  c o n 
s id e re d  b y  F r e n c h  p a p e rs  t o  b o  th e  w o r k  o f  th e  G e rm a n  G e n e ra l S ta f f ,  a  
c h a lle n g e  t o  th e  m a jo r i t y  in  th e  R e ic h s ta g  a n d  a  d o lib o ra to  in s u lt  t o  S o u t h 
ern  G e rm a n y . “ L ’ H o m m o  L ib r e ”  s a y s  th e  m ilita r y  p a r t y  is  s t r o n g e r  in  
G e rm a n y  th a n  th e  d ip lo m a ts  a n d  in  o v e r t h r o w in g  V o n  K u e h lm a n n  th e  
m ilita r is ts  s h o w  p la in ly  th a t  t h e y  w a n t  a  w ar t o  th e  e n d . “ a n d  w e  m u s t  
n o t  fo r g e t  t h a t .”

In announcing that a secret trial had been decided upon 
in the libel suit brought by Dr. von Kuohlmann against two 
Berlin editors, Amsterdam cables on July 5 said:

B e ca u s e  p u b l i c i t y  m ig h t  e n d a n g e r  th o  s e c u r ity  o f  th e  S ta te , th e  P r e s id e n t  
o f  th o  C o u r t  w h ic h  is t o  h e a r  t e s t im o n y  in  t h o  lib e l  su it  o f  D r .  R ic h a r d  v o n  
K u o h lm a n n , th e  F o re ig n  S e c r e ta r y , a g a in s t  t w o  B o r lin  e d ito r s ,  a n n o u n c e d  
a t  t h o  o p e n in g  se ss io n  o f  th e  tr ia l T h u r s d a y  t h a t  th e  c a se  w o u ld  b e  h e ld  in  
s e c r e t . T h is  a c t io n  w a s  ta k e n  a fte r  th e  P r e s id e n t  o f  t h o  C o u r t  h a d  fa ile d  
to  o b ta in  a  c o m p r o m is e  b e tw e e n  th o  F o ro ig n  S e c r e ta r y  a n d  th o  d e fe n d a n ts .  
M a x  L o h a n , e d ito r  o f  th e  “ D e u t s c h e  Z e it u n g ,”  a n d  J u liu s  D u n c k e ,  e d it o r  
o f  th e  “ D e u ts c h e  B la e t t e r .”

W h e n  th e  ca se  w a s  ca lle d  f o r  tr ia l a  la rg e  n u m b o r  o f  p r o m in e n t  G e rm a n  
p o l it ic a l  lea d ers  w ere  in  a t t e n d a n c e .  A m o n g  t h e  n u m b e r  w e re  F o re ig n  
S e cre ta ry  v o n  K u e h lm a n n , V ic e -C h a n c e l lo r  v o n  P a y e r ,  H e rr  N o lle n b e r g ,  
d ir e c t o r  o f  th o  D e u t s c h e  B a n k , a n d  M a jo r  v o n  K e ss le r  o f  th e  G e rm a n  
F o ro ig n  O ff ic e .

A d d re s s in g  th e  a c c u s e d  e d ito rs , th o  P re s id e n t  o f  th e  C o u r t  a s k e d  w h e th e r  
i t  w a s  n o t  p o s s ib le  t o  s e t t le  th e  m a tte r  b y  lo y a l  e x p la n a t io n s  o n  th e  p a r t  o f  
th o  p la in t if f .  H e ir  L o h a n  re p lie d :

“ W o  h a v e  n o  in te re s t  in  w a sh in g  d ir t y  l in e n  u n d e r  t h e  g a z e  o f  e n e m y  
c o u n tr ie s . A b o v e  a ll i t  is  q u ite  r e m o te  f r o m  o u r  in te n t io n  t o  d is h  u p  b e d 
r o o m  s e cre ts , b u t  in  th o  in te re s t  o f  th o  c o u n t r y  a n d  th o  F o r e ig n  O ff ic e  th e  
ca se  s h o u ld  p r o c e e d .

“ T h e  a r t ic le  I h a v e  t o  a n sw e r  fo r  a im s  a t  th e  r e m o v a l  o f  D r .  v o n  K u e h l
m a n n  a s  a  p o l it i c a l ly  h a rm fu l p e rso n  a n d  I p o sse ss  a  ce r ta in  g u a r a n te e  th a t  
a t  n o  d is ta n t  d a t e  D r .  v o n  K u o h lm a n n  w ill  r e t ir o . I  a m  r e a d y  t o  g iv e  h im  
a n  e x p la n a t io n  in  h is  p r iv a t e  c a p a c i t y ,  a s  I  h a d  n o  in te n t io n  t o  a f fr o n t  h im  
in  h is  p r iv a t e  c a p a c i t y . ”

I l c r r  D u n c k e  sa id  h e  a g re e d  w ith  th e  s ta te m e n t  o f  H e rr  L o h a n .  T h e  
P re s id e n t  o f  th e  C o u r t  th e n  d e c la r e d  th a t  h is  a t t o m p t  t o  m e d ia te  h a d  fa ile d ,  
as th o  F o r e ig n  S e cre ta ry  c e r ta in ly  w o u ld  n o t  g iv e  a n  e x p la n a t io n  in  v ie w  
o f  th o  a t t it u d e  o f  th e  e d ito rs .

T h o  p u b lic  p r o s e c u to r  th e n  d e m a n d e d  t h a t  th e  c a se  b e  h e a rd  in  s e c r e t .  
T h o  m o t io n  w a s  o p p o s e d  b y  co u n s e l  f o r  th e  d e fe n d a n ts , a f te r  w h ic h  th e  
C o u r t  a d jo u r n e d  t o  c o n s id e r  th e  q u o s t io n . W h e n  th o  h o a r in g  w a s  re s u m e d  
th o  P r e s id e n t  a n n o u n c e d  th e  p u b li c  w o u ld  b e  e x c lu d e d  f r o m  t h e  t r ia l a n d  
th a t  o n ly  t h o  Im p e r ia l  C h a n c e llo r  o r  h is  r e p r e s e n ta t iv e  w o u ld  b o  a llo w e d  
in  th o  c o u r t r o o m . T h e  C o u r t  th e n  a d jo u r n e d  th e  t r ia l f o r  a n  in d e t e r m i
n a te  p e r io d .  ____________

COUNT VON HERTLING ON GERMANY'S READINESS 
TO CONSIDER PEACE OFFERS.

In tlio debate on the general political situation which was 
oponed in the Reichstag by the Gorman Imperial Chancellor, 
Count von Hertling, on July 11, the declaration was made 
by him that “as long as the desire for our destruction exists 
wo must hold out, we will hold out with confidence in our
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troops, in our army administration and our magnificent 
nation.” He added, however, that ‘‘if in spito of those 
hostile statements by theso statesmen, any serious offorts 
or a paving of the way to peace were to show themselves 
anywhere, then quite certainly wo would not adopt a nega
tive attitudo.” In further indicating that Germany was 
not averse to considering peace proposals— of tho Teutonic 
kind— Count von Hertling said: “When serious inclinations 
toward peace show themselves on the other side, then we will 
immediately go into them— that is to say, wo will not reject 
thorn— and we will speak to begin, within a small circle.” 
An account of what he had to say is furnished in London 
cablegrams of July 12, which wo quote herewith, and which 
credits the information to a German official wireless message:

I  m a in ta in  t h e  s t a n d p o in t  o f  th o  I m p e r ia l  r e p ly  t o  th o  p e a c e  n o t o  o f  P o p o  
B e n e d ic t .  T h e  p a c i f i c  sp ir it  w h ic h  in s p ire d  th is  r o p ly  lias  a lso  in sp ire d  m o . 
A t  t h o  t im o , h o w o v e r , I  a d d e d  t h a t  th is  s p ir it  m u s t  n o t  g iv e  o u r  e n e m ie s  
f r e e  c o n d u c t  f o r  a n  in te rm in a b le  c o n t in u a t io n  o f  th o  w a r .

W h a t  h a v o  w e  l iv e d  t o  s e e , h o w o v o r ?  W h ile  f o r  y e a rs  th e ro  c a n  h a v o  
b e o n  n o  d o u b t  w h a t o v e r  o f  o u r  w illin g n e ss  t o  h o ld  o u t  o u r  h a n d  t o w a r d  an  
h o n o r a b le  p e a c e ,  w e  h a v o  h o a rd  u n til  th e so  la st  fe w  d a y s  in c it in g  s p e e ch e s  
d e l iv e re d  b y  e n e m y  s ta te s m e n . P re s id e n t  W ils o n  w a n ts  w a r  u n t il  w e  aro  
d e s t r o y e d , a n d  w h a t  M r .  B a lfo u r ,  th o  B r it is h  S e c r e ta r y  o f  S ta te  fo r  F o re ig n  
A f fa ir s ,  h a s  s a id  m u st  r e a lly  d r iv o  th o  f lu s h  o f  a n g e r  to  th o  c h e e k s  o f  e v e r y  
G e rm a n .

W o  fe e l f o r  t h e  h o n o r  o f  o u r  F a th e r la n d , a n d  w e  c a n n o t  a llo w  o u rso lv o s  
t o  b e  c o n s t a n t ly  a n d  o p e n ly  in s u lte d  in  th is  m a n n e r , a n d  b e h in d  th eso  
in su lts  is  th o  d e s iro  fo r  o u r  d e s t r u c t io n .  A s  lo n g  as th is  d e s ire  fo r  o u r  
d e s tr u c t io n  ex is ts  w o  m u s t  e n d u re , t o g e th e r  w ith  o u r  fa ith fu l  n a t io n .

I a m  a lso  c o n v in c e d — I  k n o w  it— th a t  in  t h o  w id o s t  c ir c le s  o f  o u r  n a t io n  
th o  s a m o  se r io u s  fe e lin g  ex is ts  e v e r y w h e r e . A s  lo n g  a s  th o  d e s iro  f o r  o u r  
d e s tr u c t io n  ex is ts  w o  m u s t  h o ld  o u t ,  a n d  w o  w ill  h o ld  o u t ,  w ith  c o n f id e n c e  
in  o u r  t r o o p s ,  in  o u r  a r m y  a d m in is tr a t io n  a n d  o u r  m a g n if ic e n t  n a t io n , 
w h ic h  b e a rs  s o  w o n d e r fu lly  th e so  d i f f i c u lt  t im e s  w it h  th e ir  g r e a t  p r iv a t io n s  
a n d  c o n t in u o u s  s a c r if ic e s .

I n  t h e  d ir e c t io n  o f  o u r  p o l i c y  n o t h in g  w ill  b o  c h a n g e d . I f ,  in  s p it o  o f  
th o se  h o s t i le  s ta te m e n ts  b y  th e se  s ta te s m e n , a n y  s e r io u s  o f fo r t s  o r  a  p a v in g  
o f  t h o  w a y  t o  p e a c e  w e re  t o  s h o w  th e m s e lv e s  a n y w h o r o ,  th e n , q u it e  c e r 
t a in ly ,  w o  w o u ld  n o t  a d o p t  a  n e g a t iv o  a t t it u d e  f r o m  th o  v e r y  b e g in n in g , 
b u t  w o  w o u ld  e x a m in e  th e s e  se r io u s ly  m e a n t— I  s a y  o x p ro s s ly  se r io u s ly — • 
e f fo r t s  im m e d ia t e ly  w it h  s c r u p u lo u s  c a r e .

N a t u r a lly ,  i t  is n o t  s u f f ic ie n t  w h e n  s o m e  a g e n t  o r  o t h e r  a p p ro a ch e s  us 
a n d  s a y s  t o  u s : “ 1 c a n  b r in g  a b o u t  p e a c o  n e g o t ia t io n s ,  th e n  a n d  t h e r e .”  
B u t  it  is  n e c e s s a r y  f o r  t h e  a p p o in te d  r e p r e s e n ta t iv e s  o f  th o  e n e m y  p o w e r s ,  
d u ly  a u th o r iz e d  b y  th e ir  g o v e r n m e n t ,  t o  g iv o  u s  t o  u n d e rs ta n d  t h a t  d is 
c u ss io n s  a ro  p o s s ib le ,  d is cu ss io n s  w h ic h  fo r  th e  t im o  b e in g  n a tu r a l ly  w ill  b o  
w itn in  a  l im it e d  c ir c le .

B u t  th o  s ta te s m e n  w h o  h a v o  s p o k e n  u p  t o  t h o  p r e s e n t  t im e  h a v o  n o t  s a id  
a  w o r d  a b o u t  s u c h  p o s s ib il i t ie s .  W h e n  s u c h  p o s s ib il it ie s  m a n ife s t  th e m 
s e lv e s ,  a n d  w h e n  se r io u s  in c lin a t io n s  to w a rd  p e a c o  s h o w  th e m s e lv e s  o n  
th o  o t h e r  s id e , th e n  w o  w ill  im m e d ia t e ly  g o  in t o  th e m — th a t  is  t o  s a y ,  w o  
w il l  n o t  r e je c t  th e m — a n d  w e  w ill  s p e a k , t o  b e g in ,  w ith in  a  s m a ll c ir c le .

I  a ls o  c a n  te ll  y o u  th a t  th is  s ta n d p o in t  is n o t  m e r e ly  m y  o w n  s t a n d p o in t ,  
b u t  t h a t  i t  is  sh a re d  e m p h a t ic a lly  b y  th o  C h ie f  o f  t h o  A r m y  A d m in is t r a 
t io n ,  w h o  a ls o ,  d o e s  n o t  c o n d u c t  w a r  fo r  t h e  sa k e  o f  w a r , b u t  h a s  sa id  t o  
m o  t h a t  as s o o n  as s e r io u s  d e s ir o  fo r  p e a c e  m a n ife s ts  i t s e l f  o n  t h o  o th e r  
s id o  w e  m u s t  f o l lo w  i t  u p .

Y o u  w ill  b e  in te re s te d  to  k n o w  h o w  w o  a ro  w o rk in g  o n  th is  s t a n d p o in t  
a n d  c e r ta in  p r o b le m s  w ill a p p o a r  w h ic h  th o  p re s e n t  t im o  fo r c e s  u p o n  u s . 
E x h a u stiv e ) d is c u s s io n s  t o o k  p la c e  re g a r d in g  th e so  q u e s t io n s  J u ly  1 a n d  2 
a t  G o n e ra l H e a d q u a r te r s ,  u n d e r  th o  P r e s id e n c y  o f  th o  K a is e r .

N a t u r a l ly ,  1 c a n  o n ly  a n n o u n c o  h e re  q u it e  g e n e ra lly  th o  lin e s  w h ic h  w e ro  
la id  d o w n  a t  t h a t  t im e . R e g a r d in g  th e  F .a st, w o  s ta n d  o n  t h o  b a s is  o f  th o  
p e a c o  o f  B r e s t -L i to v s k  a n d  w e  w ish  t o  s e e  th is  p e a c o  c a rr ie d  o u t  in  a  lo y a l  
m a n n e r . T h a t  is t h e  w is h  o f  t h e  G e rm a n  I m p e r ia l  A d m in is t r a t io n  a n d  
i t  is  s u p p o r t e d  in  th is  b y  th o  c h ie f  o f  th e  a r m y  a d m in is tr a t io n .

H o w e v e r ,  th o  d i f f i c u l t y  o f  th e  e x e c u t io n  o f  th e  p o a c o  o f  B r e s t -L ito v s k  
d o e s  n o t  l io  o n  o u r  s id e ,  b u t  in  th o  fa c t  t h a t  c o n d it io n s  in  R u s s ia  a re  s t ill  
e x c e e d in g ly  u n c e r ta in .  W o  a ro  in c lin e d  t o  b e l io v e  in  th o  lo y a l t y  o f  th o  
p r e s e n t  R u s s ia n  G o v e r n m e n t ,  a n d  e s p e c ia lly  in  th e  l o y a l t y  o f  t h o  re p r e 
s e n t a t iv e  o f  th o  R u ss ia n  G o v e r n m e n t  in  B e r lin .

B u t  w o  m a y  n o t  a n d  c a n n o t ,  a ssu m e  u n c o n d it io n a l ly  t h a t  th o  p r e s e n t  
R u s s ia n  G o v e r n m e n t  h a s  th o  p o w e r  t o  c a r r y  t h r o u g h  e v e r y w h e r e  th o  lo y a l  
p r o m is e s  m a d e  t o  u s . W o  d o  n o t  a t  a ll w ish  t o  c r e a te  d i f f ic u lt ie s  fo r  th o  
p r e s e n t  R u ss ia n  G o v e r n m e n t ,  b u t  as c o n d it io n s  n o w  a ro , th e ro  a ro  in ce s 
s a n t  d e v e lo p m e n t  a n d  e n d le ss  fr ic t io n s  in  t h o  fr o n t ie r  r e g io n . H o w o v e r ,  
o u r  p r in c ip le  is t h a t  w o  s ta n d  o n  th o  b a s is  o f  p e a c e  m a d o  a t  B r e s t -L i to v s k ,  
a n d  w o  w ill  c a r r y  o u t  th is  p e a c o  lo y a l ly  a n d  w ill  d e a l  l o y a l ly  w it h  th o  p ro se n t  
g o v e r n m e n t .

T h e y  a re  s t il l  u n d e r  th o  d e p re ss in g  In flu e n ce  o f  a  te r r ib lo  c r im e  in  M o s 
c o w .  T h o  m u rd e r  o f  o u r  A m b a s sa d o r  th e r e  w a s  a n  a c t  in  v io la t io n  o f  In
t e r n a t io n a l la w  th a n  w h ic h  a  w o r s o  c o u ld  n e v e r  c r y  t o  h e a v e n .

A l l  in d ica t io n s  p o in t  t o  th o  f a c t  th a t  th o  a c c u r s e d  d e e d  w a s  in s t ig a te d  
b y  t h o  E n te n te  A ll ie s  in  o r d e r  t o  in v o lv o  u s in  fre sh  w a r  w it h  th o  p re s e n t  
R u s s ia n  G o v e r n m e n t— a  s t a t o  o f  th in g s  w h ic h  w e  a re  m o s t  a n x io u s  to  
a v o id .  W o  d o  n o t  w a n t  fre sh  w a r  w ith  R u s s ia .  T h o  p r e s e n t  R u ss ia n  
G o v e r n m e n t  d e s ire s  p e a c o  a n d  n e e d s  p e a c e ,  a n d  w o  a re  g iv in g  i t  o u r  s u p 
p o r t  in  th is  p e a c e fu l  d is p o s it io n  a n d  a im .

O n  th e  o t h e r  h a n d , it  is  t ru e  t h a t  p o l it ic a l  cu rre n ts  o f  v e r y  v a r ie s  te n d e n 
c ie s  a r o  c ir c u la t in g  in  th o  R u ss ia n  E m p ir e ,  m o v e m e n t s  h a v in g  t h o  m o s t  
d iv e r s e  a im s , in c lu d in g  t h o  m o n a r c h is t  m o v o m o n t  o f  th o  C o n s t itu t io n a l 
D e m o c r a t s  a n d  th e  m o v e m e n ts  o f  th e  S o c ia l  R e v o lu t io n a r ie s .  W o  w ill  n o t  
c o m m it  o u rs e lv e s  t o  a n y  p o l it ic a l  c o u n t e r -c u r r e n t ,  b u t  a ro  g iv in g  c a r e fu l  a t 
te n t io n  t o  th o  c o u r s e  R u s s ia  is  s te e r in g .

A  Paris cable in reporting Count von Ilortling as saying 
thero would be no cliango in the foreign policy of tho empire, 
announced him as citing as proof of this tho Gorman answor 
to the note from Popo Benodict, according to advices from 
Basel. IIo was quoted as saying:

B o fo r o  th o  p e rs is te n t  w il l  o f  th o  o n e m y  t o  d e s t r o y  h e r ,  m a n ife s te d  re 
c e n t ly  b y  th o  s p e e ch e s  o f  P r e s id e n t  W ils o n  a n d  F o r e ig n  S e c r e ta r y  B a lfo u r ,  
G e r m a n y , a lth o u g h  r e a d y  t o  a c c e p t  a  p r o p o s it io n  f o r  s e r io u s  n e g o t ia t io n s ,  
m u s t  g o  o n  f ig h t in g .

Associated Press dispatches from Washington had tho 
following to say concerning tho attitudo thero toward Count 
von Ilertling’s speech rolativo to poaco proposals:

N o  o f f ic ia l  c o g n iz a n c e  is  b e in g  g iv e n  h e ro  t o  th o  la te s t  p o a c o  s p o o c h  o f  
th o  G o rm a n  C h a n c e llo r , v o n  I lo r t l in g ,  b e fo r e  th o  m a in  c o m m it t e e  o f  th o  
R o ic h s ta g .  A s  is  th o  c a s e  w ith  a ll p r o n o u n ce m e n ts  o f  th o  k in d , th o  s p e e ch  
is b e in g  c a r e fu lly  r e a d  a n d  s tu d ie d  b y  A m e r ic a n  o f f ic ia ls ,  a n d  in  t im o  t h o y  
d o u b t le s s  w ill lea rn  o f  th o  o p in io n s  o f  th o  s ta te s m e n  o f  th o  c o -b c l l ig o r o n ts .

T h e ro  is n o t h in g  t o  in d ic a to  t h a t  it  w ill  b o  m a d e  t h o  o c c a s io n  fo r  a n y  
s to p  to w a rd  p e a c e  n e g o t ia t io n s ,  as P r e s id e n t  W i ls o n ’s  la te s t  p r o n o u n c e 
m e n ts  o n  t h o  s u b je c t  a ro  g e n e r a lly  a c c o p t o d  a s  t h o  w a r  a im s  o f  a ll th o  
A ll ie d  b o llig e re n ts .

T h o  C h a n c e llo r ’s  d e c la r a t io n  th a t  G e rm a n y  s im p ly  w a s  h o ld in g  B e lg iu m  
as a  p a w n  fo r  n e g o t ia t io n  a t t r a c te d  m o s t  in te re s t . T h e  g o n e ra l im p re ss io n  
a m o n g  d ip lo m a tis ts  h a s  b e e n  t h a t  B e lg iu m  w o u ld  b o  u se d  b y  G e rm a n y  t o  
r e g a in  h e r  lo s t  c o lo n io s .

NO INTENTION ON GERMANY'S PART TO RETAIN
BELGIUM, ACCORDING TO COUNT VON HERTLING.
A  denial that Germany intonds to retain Belgium was mado 

by Count von Hertling, tho German Imperial Chancellor, 
during his speech beforo tho Reichstag on July 11, according 
to Associated Press dispatches from Copenhagen July 13, 
which quoted him as follows:

T h e  p re se n t  p o sse ss io n  o f  B e lg iu m  o n ly  m o a n s  t h a t  w o  h a v o  a  p a w n  fo r  
fu tu r o  n e g o t ia t io n s .  W o  h a v o  n o  in t e n t io n  t o  k e o p  B e lg iu m  in  a n y  fo rm  
w h a te v e r .

W h a t  w o  p r e c is e ly  w a n t  as o x p re sso d  b y  u s  o n  F o b . 2 4  is th a t , a f to r  th o  
w a r , r o s to re d  B e lg iu m  s h a ll, a s a  s o lf -d o p o m le n t  S ta to ,  n o t  b o  s u b je c t  t o  
a n y b o d y  a s  a  v a ssa l a n d  sh a ll l iv o  w ith  u s in  g o o d  f r ie n d ly  r e la tio n s .

I  h a v e  h o ld  th is  p o in t  o f  v ie w  f r o m  t u o  b e g in n in g  in  r e g a rd  t o  B e lg iu m , 
a n d  I  s t ill  h o ld  i t  t o -d a y .  T h is  s id o  o f  m y  p o l ic y  is  fu lly  in  c o n fo r m it y  
w ith  th e  g e n o ra l lin e s , th e  d ir e c t io n  o f  w h ic h  I  y e s t e r d a y  c le a r ly  la id  b o fo r o  
y o u .

W o  a re  w a g in g  t h o  w a r  a s  a  w a r  o f  d c fo n c o ,  a s  w e  h a v o  d o n e  f r o m  th o  
v e r y  b e g in n in g , a n d  e v e r y  im p e r ia lis t ic  t e n d e n c y  a n d  o v e r y  t e n d o n c y  t o  
w o r ld -d o m in a t io n  h a s  b e e n  r e m o te .

W h a t  w o  w a n t  is  th o  in v io la b il it y  o f  o u r  t e r r it o r y ,  o p o n  a ir  f o r  th e  
e x p a n s io n  o f  o u r  p e o p lo  in  th o  o c o n o m ic  d o m a in  a n d , n a tu r a lly ,  a lso  
s o c u r it y  In r e g a rd  t o  th o  fu tu r o .  T i l ls  is c o m p le t e ly  in  c o n fo r m it y  w ith  
m y  p o in t  o f  v io w  in  r e g a rd  t o  B e lg iu m , b u t  n o w  th is  p o in t  o f  v io w  c a n  b o  
e s ta b lish e d  in  d e ta il  d e p e n d s  u p o n  fu t u r o  n e g o t ia t io n s ,  a n d , o n  th is  p o in t .
I  a m  u n a b lo  t o  g iv e  b in d in g  d e c la r a t io n s .

The Copenhagen dispatch also said:
W it h  r e g a rd  t o  t h o  s ta te m e n ts  m a d e  o n  T h u r s d a y  b y  th o  Im p e r ia l  

C h a n c o llo r  in  th o  m a in  c o m m it t o e  o f  t h o  R o ic h s ta g  re g a r d in g  B e lg iu m , a  
v io w  h a s  s p re a d  a m o n g  th o  p u b lic  w h ic h  m a y  g iv o  r ise  t o  m is u n d e rs ta n d in g , 
w o  a ro , t h e r e fo r e , g iv in g  in  fu ll  th a t  p a r t  o f  th o  C h a n c e llo r ’s  s p o e c h . n o  
sa id :

‘ ‘T h e  p re se n t  p o sse ss io n  o f  B e lg iu m  o n ly  m o a n s  w o  h a v o  a  p a w n  fo r  fu tu ro  
n e g o t ia t io n s .  W o  h a v o  n o  in t e n t io n  t o  k e o p  B e lg iu m  in  a n y  f o r m  w h a t 
e v e r .”

B y  t h o  e x p re ss io n  p a w n  is  m e a n t  th a t  o n o  d o e s  n o t  in te n d  t o  k e e p  w h a t  
o n e  h a s  in  o n o ’s  h a n d  as a  p a w n , i f  n e g o t ia t io n s  b r in g  a  fa v o r a b lo  re s u lt .

Furtlior quotations from tho spooch of County von Hert
ling on the subjoct of Belgium in connection with tho peaco 
situation aro printed by tho somi-official “North Gorman 
Gazetto” of Borlin, according to Copenhagen dispatches of 
July 15, which reports tho paper as quoting tho Chancollor 
as saying:

I t  w a s  n o v o r  o u r  in t o n t lo n  to  k e e p  B o lg iu m  e x c o p t  as a  p lo d g o  b y  w h ich  
t o  s e cu re  G e rm a n y  a g a in s t  fu tu r o  p o r ils , a n d  u n t il  t h o  d a n g e r  is  r o m o v o d  
w o  c a n n o t  su rre n d e r  o u r  p le d g e .  ■

I n  p e a c o  w o  m u s t  b e  g u a r a n te e d  a g a in s t  B o lg iu m  b e in g  u s e d  fo r  g r o u n d  
o n  w h ic h  t o  d e p lo y  m il i ta r y  fo r c e s ,  b u t  a ls o  f r o m  t h o  o c o n o m ic  s ta n d p o in t  
w o  m u st  h a v e  g u a ra n te e s  a g a in s t  b e in g  is o la te d .

I t  m u s t  b o  m a d o  t o  t h o  in te re s t  o f  B o lg iu m  t o  s e cu re  c lo s o  o c o n o m ic  
re la tio n s  w ith  G e r m a n y . S h o u ld  G e rm a n y  s u c c e e d  in  a t ta in in g  s u c h  an  
in t im a t e  c o m m e r c ia l  c o n n e c t io n ,  th is  w o u ld  b r in g  a b o u t  a  p o lit ic a l  a g re e 
m e n t  w ith  G e rm a n y  in  w h ic h  w o  s h o u ld  se cu re  t h o  b a st  g u r a n to c s  a g a in st  
fu t u r o  p e r ils  f r o m  E n g la n d  a n d  F r a n co  b y  w a y  o f  B o lg iu m .

The “North German Gazetto” is said to havo precedod 
its quotation from tho Chancellor’s speech by stating that, 
tho first part of tho speech regarding Belgium having already 
been published, the lattor part of his observations was now 
issued to tho press bocauso tho mombors of tho Roichstag 
demanded it.

Tho New York “Sun” in its issuo of July 13Jprinted the 
following advices from Amsterdam July 12:

G o n . F r ie d r ic h  v o n  F a lk o n h a u s e n , t h e  G e rm a n  G o v e r n o r -G o n c r a l  o f  
B e lg iu m , h a s  d e c id e d ,  s a y s  t h o  H a m b u r g e r  “ N a c li r ic h t o n ,”  th a t  B o lg iu m  
sh a ll b o  tu r n e d  in t o  a  F e d e ra l S ta to  o n  th o  lin es  o f  A u s tr ia .

F la n d e rs  a n d  W a llo o n , th o  n e w s p a p o r  a d d s ,  w ill  l iv e  s o p a r a to ly ,  u n d e r  
o n o  k in g  o r  a  p re s id e n t  u n d e r  G o rm a n  c o n t r o l .

AUSTRO-HUNGARIAN FOREIGN MINISTER READY 
FOR PEACE WITH IMPORTANT QUALIFICATIONS 
A  discussion of poaco, based upon President Wilson’s 

July 4 speech, was addrossod by tho Austro-Hungarian 
Minister, Baron Burian, to the Austrian and Hungarian 
Promiers on tho evo of tho Roichrat’s mooting on July 16. 
The statement that President Wilson’s “four now points'of 
July 4 shall not, apart from cortain exaggerations, arouso 
our opposition,” is mado by tho Austro-Hungarian Foroign 
Minister, who adds that “on tho contrary wo aro ablo to 
approve them heartily to a great oxtont.” “Nobody,” ho 
says, “would refuso homage to this gonius and nobody would 
refuso his co-operation.” Foreign Ministor Burian sets out, 
howover, that “ tho onomy’s obstinacy rogarding his terri
torial demands rogarding Alsaco-Lorraino, Triesto, tho Tron- 
tino and the German colonios appears to bo insurmountable. 
There lies the limit of our roadinoss for peaco. Wo aro pro-
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pared to discuss everything except our own territory.” His 
statement in full, as contained in Associated Press dis
patches from Amsterdam July 1G, follows:

I t  Is n o t  e a s y  t o  d r a w  a  p ic tu r e  o f  th o  p r e s e n t  w o r ld  s itu a t io n  in  v ie w  o f  
th e  s w if t ly  m o v in g  n a t u r e  o f  e v e n t s .  E v e r y t h in g  is  in  fu ll  s w in g , a n d  a  
r e p e t it io n  o f  w h a t  h a s  s o  o f t e n  b e e n  sa id  r e g a r d in g  th e  ca u se s  a n d  r e s p o n s i
b ilit ie s  f o r  t h o  p a s t  c a n  n o  lo n g e r  in flu e n c e  o u r  ju d g m e n t ,  b e c a u s e  o n  t h a t  
s u b je c t  e v e r y b o d y  a lr e a d y  lias  f o r m e d  h is  o w n  v ie w .

T h o  c o n s e q u e n c e s  o f  t h e  w a r  a lr e a d y  h a v e  g r o w n  in fin it e ly  a n d  h a v o  g o n e  
fa r  b e y o n d  th o  o r ig in a l  c a u se s  o f  t h o  w a r . T h o  p r o s e n t  p h a se  o f  e v e n ts  
a n d  d e v e lo p m e n t s ,  t o o ,  t h r o w  a  g la r in g  l ig h t  o n  t h o  c o n f l i c t in g  in te re s ts  o f  
th o  d i f fe r e n t  b e l l ig e r e n t  g r o u p s  w h ic h  c la s h e d  a t  th o  b e g in n in g  o f  th is  
m u r d e r o u s  s t r u g g le , b u t  t h e y ,  p e r h a p s ,  a ro  n o t  w ith o u t  s l ig h t  g a in s  o f  a n  
in te rn a l ch a n g e  ta k in g  p la c e  in  t h e  r e la tio n s  o f  th o  g r o u p s .

I n  th o  m id s t  o f  th e  te r r ib le  s t r u g g lo , a n d  in  e v e r y  p h a se  o f  th is  w a r  o f  
s u c c e s s fu l  d e fe n s e ,  th o  C e n tr a l  P o w e r s  h a v o  h a d  n o  o t h e r  a im  in  v ie w  b u t  
t o  s e c u r e  th o  o n e m y ’s w il l  t o  p e a c e .

I f  w o  s u m  u p  a ll t h a t  h a s  b e e n  s a id  o n  t h o  e n e m y ’s  s id e  in  re g a r d  t o  t h e ir  
w a r  a im s  w o  r e c o g n iz e  th re e  g r o u p s  o f  a s p ira t io n s  w h ic h  a ro  b e in g  s e t  
f o r t h  t o  J u stify  t h o  c o n t in u a t io n  o f  b lo o d s h e d  s o  t h a t  th o  id e a ls  o f  m a n k in d  
m a y  b e  r e a liz e d .

T h o  fre e d o m  o f  a ll  n a t io n s ,  w h ic h  a ro  t o  f o r m  a  le a g u e  o f  n a t io n s  a n d  
w h ic h  in  fu tu r o  sh a ll s e t t lo  th e ir  d i f fe r e n c e s  b y  a r b it r a t io n  a n d  n o t  b y  
a r m s , is  t o  r e ig n . •

T h o  d o m in a t io n  o f  o n o  n a t io n  b y  a n o th e r  n a t io n  is  t o  b o  e x c lu d e d .
V a r io u s  te r r ito r ia l  ch a n g e s  a re  t o  b o  c a r r ie d  o u t  a t  th o  e x p e n s e  o f  t h o  

C e n tr a l  P o w e r s .
T h e s e  a n n e x a t io n is t  a im s , th o u g h  v a r io u s ly  s h a p e d , a ro  g e n e r a lly  k n o w n .
T h o  in te n t io n , h o w e v e r ,  a ls o  e x is ts , e s p e c ia lly  in  re g a r d  t o  A u s tr ia -  

H u n g a r y ,  t o  c a r r y  o u t  h e r  in te rn a l d is in te g r a t io n  f o r  th e  p u r p o s e  o f  th o  
f o r m a t io n  o f  n e w  S ta te s .  F in a l ly ,  o u r  o p p o n e n t s  d e m a n d  o u r  a t o n e m e n t  
b e c a u s e  w o  d a re d  t o  d o fo n d  o u r s e lv e s ,  a n d  s u c c e s s fu l ly ,  a g a in s t  th e ir  
a t t a c k s .  O u r  a b i l i t y  t o  d e fe n d  o u r s e lv e s  is  t e r m e d  m ilita r is m  a n d  m u s t , 
th e r e fo r e ,  b o  d e s t r o y e d .

T e r r ito r ia l  a im s  a r e , in  f a c t ,  t h o  o n ly  th in g s  n o w  s e p a r a t in g  th o  d i f fe r e n t  
b e llig e r e n t  g r o u p s .

F o r  th o  g r e a t  in te re s ts  o f  h u m a n it y  a n d  f o r  t h o  J u stice , f r e e d o m , h o n o r  
a n d  p e a c e  o f  th e  w o r ld ,  a s  s o t  f o r t h  in  th e  la w s  o f  m o d e m  p o l it ic a l  c o n 
c e p t io n ,  r e g a rd in g  w h ic h  w e  n e e d  n o t  a c c e p t  a n y  a d v ic e ,  w o  a ls o  a r e  r e a d y  
to right.

T lio ro  is h a r d ly  a n y  d if fe r o n c o  b o tw e o n  th o  g e n e ra l p r in c ip le s  e n u n c ia te d  
b y  th o  s ta te sm e n  o f  b o t h  b e llig e re n ts , P r e s id e n t  W i ls o n ’s  f o u r  n o w  p o in t s  o f  
J u ly  4  sh a ll n o t ,  a p a rt  f r o m  ce r ta in  e x a g g e r a t io n s , a ro u so  o u r  o p p o s i t io n .  
O n  th o  c o n t r a r y ,  w e  a ro  a b lo  t o  a p p r o v o  th orn  h o a r t i ly  t o  a  g re a t  e x t e n t .

N o b o d y  w o u ld  ro fu so  h o m a g e  t o  th is  g o n iu s  a n d  n o b o d y  w o u ld  ro fu so  h is  
c o -o p e r a t io n . T h is ,  h o w o v o r ,  is  n o t  th o  m a in  p o in t ,  b u t  it  is  w h a t  c a n  a ls o  
b o  u n d e rs to o d  In th o  in te re s ts  o f  m a n k in d . B o t h  g r o u p s  sh o u ld  c e r ta in ly  
h o n e s t ly  a t t e m p t  t o  c le a r  th is  u p  a n d  s o t t lo  it  b y  m u tu a l a g re e m e n t , b u t  
n o t  in  th o  sa m e  m a n n e r  a s , f o r  in s ta n c o , o u r  p e a c e  tro a t io s  in  t h o  E a s t  
w e ro  ju d g e d .

T h o  fa c t  is th a t  a ll o u r  o p p o n e n ts  w o ro  in v ite d  t o  jo in  in  t h o s o  p e a c e  n e g o 
t ia t io n s  a n d  t h e y  c o u ld  h a v o  c o n t r ib u te d  th e ir  s h a ro  in  b r in g in g  th orn  t o  a  
d if fe r e n t  issu o . B u t  n o w , w h e n  it  is t o o  la to ,  th e ir  c r it ic is m  s ta n d s  o n  w e a k  
g r o u n d s ,  f o r  th o ro  is  n o  le g a l r ig h t  w h ic h  w o u ld  h a v o  o n  t it le d  th orn  t o  c o n 
d e m n  th o  p e a c o  c o n d it io n s  w h ic h  w e ro  a c c o p t a b lo  t o  t h o  c o n t r a c t in g  p a r t ie s  
o r  w h ic h  c o u ld  n o t  b o  a v o id e d .

F r o m  th o  c o n f id e n t  u tte r a n c e s  o f  o u r  o p p o n e n t s  it  a p p e a rs  t h e y  h a v o  n o  
fe a r  o f  b e in g  d e fe a te d .  I f  t h e y ,  n e v e r th e le s s , re p re se n t  t h o  p o a c o  t r e a t ie s  
a s  a  w a rn in g  o f  o u r  t r e a tm e n t  o f  a  d e fe a t e d  e n e m y , w o  d o  n o t  c o n s id e r  th e  
r e p r o a c h  ju s t i f ie d .  N o n e  o f  t h o  b o liig e ro n t  S ta te s  n e e d  o v e r  c o m o  in t o  t h o  
p o s it io n  o f  R u ss ia  a n d  R u m a n ia ,  as w o  a ro  e v e r  r e a d y  t o  e n te r  in t o  p o a c o  
n e g o t ia t io n s  w ith  a ll o u r  o p p o n e n t s .

I f  o u r  en em ies  c o n t in u o u s ly  d e m a n d  a to n e m e n t  f o r  w ro n g  d o n e  a n d  r e s t i 
t u t io n ,  th e n  tills  is  a  c la im  w h ic h  w o  c o u ld  u rg o  w it h  m o r e  ju s t i f ic a t io n  
a g a in s t  th orn , b e ca u s e  w o  h a v o  b o o n  a t t a c k e d ,  a n d  t h o  w ro n g  d o n o  t o  u s  
m u s t  b o  re d re sse d .

T h o  e n e m y ’s  o b s t in a c y  re g a r d in g  h is  te r r ito r ia l  d e m a n d s  c o n c e r n in g  
A L sa co -L o rra in o , T r io s to ,  th o  T r o n t in o ,  a n d  th o  G e rm a n  fco lon ios  a p p e a rs  
t o  b o  in s u rm o u n ta b le . T h o r o  lies  th o  l im it  o f  o u r  ro a d in o ss  f o r  p o a c o .  
W o  a ro  p re p a ro d  t o  d iscu ss  e v e r y th in g  e x c e p t  o u r  o w n  t e r r it o r y .

T h o  o n o m y  n o t  o n ly  w a n ts  t o  c u t  f r o m  A u s tr ia -H u n g a r y  w h a t  h o  w o u ld  
l ik o  fo r  h im so lf ,  b u t  th o  in n e r  s t r u c tu ro , th a t  o f  t h o  m o n a r c h y  i ts e l f ,  t o o ,  
is  t o  b o  a t t a c k e d , a n d  th o  m o n a r c h y  d is s o lv e d , i f  p o s s ib le ,  in t o  c o m p o n e n t  
p a r ts .

N o w  th a t  it  is  r e c o g n iz e d  t h a t  o r d in a r y  w a r  m e th o d s  h a v o  n o t  s u f f ic e d  
t o  d o fo a t  u s , in te re s t  in  o u r  in te rn a l a ffa ir s  s u d d e n ly  h a s  b e c o m o  s u p r e m o . 
T h o  E n to n to ,  h o w o v o r ,  d is c o v e r e d  its  s y m p a t h y  in  o u r  in te rn a l a f fa ir s  s o  
la to  th a t  m a n y  a n  e n e m y  s ta te s m a n  w h o  n o w  p ra te s  a b o u t  th o  m o n a r c h y ’ s 
n a t io n a l q u e s t io n s  as a  w a r  a im  h a d  p r o b a b ly  n o  id e a  o f  th o ir  o x is to n c o a t  
t h o  b e g in n in g  o f  th o  w a r .

T i l ls  fa c t  c a n  b o  r e c o g n iz e d  f r o m  th a t  a m a to u r ish  a n d  s u p e r fic ia l  m a n n e r  
in  w h ic h  o u r  o p p o n e n t s  d iscu ss  a n  a t t e m p t  t o  s o lv e  th e se  c o m p lic a t e d  
p r o b le m s . T i l ls  m e t h o d , h o w e v e r ,  a p p e a r s  t o  th e m  t o  b o  u se fu l. T h e y  
th e r e fo r e  o rg a n iz e d  it  as t h e y  h a v o  o r g a n iz o d  th o  b lo c k a d o , a n d  in  E n g la n d  
t h o y  n o w  h a v e  a  P r o p a g a n d a  M in is te r .

W o  w ish  t o  p la c o  th is  a t t a c k  o n  r o c o r d  w it h o u t  u seless  in d ig n a t io n  o r  
w h in in g . T h o  c h o ic o  o f  th is  n e w  m o a n s  o f  f ig h t in g  u s  d o e s  n o t  s h o w  t o o  
g r o a t  a  c o n f id e n c e  in  th o  su cce ss  o f  th o  e n e m y ’s  p r e v io u s  e f fo r t s .  W o  a ro  
c e r ta in  i t  w ill b o  u n su cce ss fu l.

O u r  o p p o n e n ts  s ta r t  f r o m  a  c o m p le t e ly  m e c h a n ic a l  m is ju d g m o n t  o f  th o  
c h a r a c te r  o f  th o  A u s tr o -H u n g a r ia n  m o n a r c h y , a n d  p r o fo r  in  th e ir  s a t is fa c t io n  
t o  o v e r lo o k , in  th o  p re se n t  d i f f i c u lt  in te rn a t io n a l p r o b lo m s , th o  fa c t  th a t  
th o so  S ta tes  w ith  th o ir  v a r io u s  n a t io n a lit ie s  a ro  n o  a c c id e n ta l  s t r u c tu ro ,  
b u t  a  p r o d u c t  o f  h is to r ic a l  a n d  e th n o g r a p h ic a l  n e c e s s ity ,  w h ic h  c a r r y  in  
th o m s o lv o s  th o  fu n d a m e n ta l  p r in c ip lo  o f  lifo  a n d  r a c o .

T h o y ,  th e r e fo r e , p o sso ss , a n d  t ills  a p p lie s  fu lly  t o  A u s tr ia  a n d  H u n g a r y ,  
t h o  n e co ssa ry  e la s t ic i ty  a n d  a d a p ta b il i t y  t o  t h e  ch a n g in g  o v o n ts  o f  t h o  
t im e s ,  th o  a b i l it y  t o  r e fo r m  th o m se lv e s  a c c o r d in g  t o  th o  n e c e s s ity  o f  th e ir  
s ta n d a r d  o f  d e v e lo p m e n t  a n d  to  s o lv e  a ll in te rn a l cr ise s  w it h o u t  u n c a l le d -fo r  
fo re ig n  in to r fo ro n co .

O u r  e n em ies  w a n t  t o  p a r a ly z e  u s b y  a n  o f fo n s lv o  o f  ir r ita t io n  a n d  t o  r e n d e r  
u s  h e lp le s s . T h o y  w a n t  to  c ru sh  o u r  v e r y  p o w o r fu l  o rg a n is m  in  o r d e r  t o  
m alco  w e a k  p a r ts  o n o  a fte r  t h o  o th e r  s e r v ic e a b le  t o  th o ir  o w n  p u rp o s e s .

A c c o r d in g  t o  th e ir  u n in v ite d  p r o s c r ip t io n s , o n o -h a l f  o f  A u s tr ia -H u n g a r y ’s  
p o p u la t io n  m a y  p cr is li  in  o r d e r  t o  m a k e  th o  o t h e r  h a l f  h a p p y .  F o r  th a t  
p u r p o s o  t ills  sen se less  w a r  m u s t  b o  c o n t in u e d .

A s  h a s  a lw a y s  b e e n  th o  ca so  fo r  c e n tu r ie s  p a s t ,  t h o  S ta te s  a n d  ra co s  o f  
t h o  m o n a r c h y  w ill s e t t lo  th e ir  in te rn a l p r o b le m s  in  a g ro o in o n t  w it l i  th o ir  
ru le r . T h o  m o n a r c h y  r e s o lu te ly  d e c lin e s  fo re ig n  in to r fo ro n ce  in  a n y  fo r m  
Just as it  d o o s  n o t  m e d d le  w ith  th o  a ffa ir s  o f  fo ro ig n o rs .

W o  h a v o  n o v e r  p re s c r ib e d  a  p r o g r a m  fo r  o u r  on o m io s  as t o  h o w  t h o y  
sh a ll d o a l w ith  th e ir  d o m e s t ic  q u e s t io n s , a n d  w h o n  w o  h a v o  h a d  o c c a s io n  
f r e q u e n t ly  t o  r e ca ll t h a t  it  is n o t  a ll h a p p in e ss  a n d  h a r m o n y  w ith  o u r  o n om ios  
in  th o ir  d o m e s t ic  a ffa ir s , a n d  th a t  t h e y  h a v o  th e ir  o w n  p r o b lo m s  in  I r o la n d ,

I n d ia ,  & c . ,  w o  d id  s o  o n ly  b y  w a y  o f  e x h o r ta t io n  t o  r e c ip r o c i t y ,  g iv in g  t h e  
a d v ic e :  “ S w e e p  b e fo r e  y o u r  o w n  d o o r . ”

O u r  o n e m y ’s  in fla m m a t o r y  a c t iv it y  is n o t  c o n t e n t  w it h  t r y in g  t o  s t ir  u p  
o u r  ra ce s  a g a in s t  o n o  a n o th e r ,  b u t  i t  d o e s  n o t  o v e n  s c r u p le , b y  m e a n s  o f  
c ir c u la t in g  m o n s tr o u s  a n d  b a se  ca lu m n ie s , t o  s o w  d is tru s t  b e tw e e n  th e  
ra c e s  o f  th o  m o n a r c h y  a n d  t h e  h e r e d ita r y  d y n a s t y .

In tho concluding portion of his address, received from 
Amsterdam in cable advices to the daily press under date of 
July 17, Baron Burian announced that the Austro-Hungarian 
Government regards the war as “senseless and purposeless 
bloodshed” and believes it may be ended at the moment 
when the Allies again manifest “feelings of humanity.” 
After declaring that the Allies would not succeed in their 
purpose of sowing discord among the nationalities in the 
Dual Monarchy, the Foreign Minister said:

I t  is  u n n e ce s s a r y  fu r th e r  t o  ch a r a c te r iz e  th is  m e t h o d  o f  f ig h t in g .  O u r  
ra ce s  in d ig n a n t ly  d is a v o w  i t .  T h o  r e s o lu te  b a t t le  o f  d e fe n s e  m u s t  n o w  b e  
c a r r ie d  o n  t o  a  g o o d  e n d  u n t il  it  b r in g s  u s  t h e  s e c u r it y  n e ce s s a ry  f o r  o u r  
fu t u r e  p e a c e fu l  e x is te n ce .

The Foreign Minister also said, according to the July 17 ' 
cables, that warfare and diplomacy served the same end 
in time of war, adding:

I n  e v e r y  s te p  it  ta k e s , d ip lo m a t ic  a c t iv it y  w ill  p a y  d u e  r e g a rd  t o  th e  w a r .
T  h e  r e su lts  o f  t h e  c o n d u c t  o f  th e  w a r  w ill h a v e  a  d e te r m in in g  in flu e n c e  o n  
th e  d iv is io n  o f  la b o r .  O n  th o  o th e r  h a n d , d ip lo m a c y  h a s  a  d u t y ,  b e in g  
c o n t in u a l ly  o n  th e  w a t c h  a n d  p a y in g  h e e d  t o  t h e  p o s s ib il it ie s  o f  e f fe c t iv e  
a c t iv it y .

T h u s ,  a n d  n o t  o th e r w is e , s h o u ld  th e  w illin g n e ss  o f  t h e  C e n tr a l  P o w e r s  fo r  
p e a c e  b e  c o n c e iv e d .  I t  w ill  n o t  f o r  th e  m o m e n t  h a m p e r  t h e  in v in c ib le  
d e fe n s e ,  b u t  a fte r  v ic to r io u s  b a t t le s ,  ju s t  as d u r in g  p a u se s  in  a  b a t t le ,  it  
w i l l ,  e v e n  w it h o u t  n e w  p e a c e  o f fe r s ,  a lw a y s  b e  in te n t  in  re ca ll in g  t h a t  w e  
r e g a r d  th is  w a r  a s  sen se less  a n d  p u rp o se le ss  b lo o d s h e d  w h ic h  m ig h t  a t  a n y  
m o m e n t  b o  e n d e d  b y  t h o  ro -e m e r g e n c o  o f  fe e lin g s  o f  h u m a n it y  in  o u r  
e n e m ie s .

In  s o  fa r  a s  t h e y  a r c  n o t  a im in g  a t  th e  a c q u is it io n  o f  t e r r it o r y ,  t h e y  are  
f ig h t in g  a g a in s t  a  w in d m ill.  T h e y  a ro  e x h a u s tin g  th e ir  s t r e n g th  a n d  o u r s  
in  o r d e r  to  b u i ld  o n  th e  ru in s  o f  c iv il iz a t io n  a  n e w  a rra n g e m e n t  o f  th e  
w o r ld ,  w h e re a s  th e  id e a s  u n d e r ly in g  su ch  a n  a r r a n g e m e n t , w h ic h  a ro  c a p a b le  
o f  r e a liz a t io n  a n d  w h ic h  a ls o  a re  w a r m ly  a p p r o v e d  b y  u s , m ig h t  b e  re a liz e d  
m u c h  m o r o  e a s ily  a n d  m u c h  m o r e  c o m p le t e ly  b y  th e  p e a c e fu l  c o -o p e r a t io n  
o f  a ll  p e o p le s .

I n  s p it e  o f  a l l,  w e  lo o k  e v e r  m o r o  h o p e fu l ly  t o w a r d  th b  p e o p le s  n o w  a t  w a r  
w it h  u s t o  s e e  w h e th e r  a t  la s t  t h o y  h a v e  b e e n  d e liv e re d  f r o m  th e  b lin d n e ss  
w h ic h , a f te r  fe a r fu l a ff l ic t io n s  in  f o u r  y e a rs  o f  w a r , is  d r iv in g  th e  w o r ld  
o v e r  fu r th e r  in t o  t h a t  d e s tr u c t io n  w h ic h  t h e y  c a n  a v e r t  i f  t h e y  o n ly  w il l .

The Foreign Minister said that his confidence was based 
on tho war alliances, particularly the old alliance with 
Germany. He asserted that Austria and Germany would 
seek means of extending the alliance, so that it would be 
adequate for all the requirements of new times. Continuing 
he said:

I n  th e se  e n d e a v o rs  th o  G o v e r n m e n ts  k n o w  t h e y  a re  in  a g r e e m e n t  w ith  
th o  d e s ire s  o f  th e  p re p o n d e ra t in g  m a ss  o f  th e ir  p e o p le .  T h e  a llia n ce  w ill  
h o n c e fo r th ,  a s  h it h e r to ,  p re s e rv e  its  e x c lu s iv e ly  d e fe n s iv e  c h a r a c te r .  I t  
w ill  a ls o  re s t  f ir m ly  o n  t h e  s a t is fa c t o r y  s o lu t io n  o f  a ll  q u e s t io n s  a n d  o n  th e  
n e ce ss it ie s  o f  j o in t  c o n c e r n  w h ic h  h a v e  a risen  f r o m  th e  w a r .  I t  m u s t ,  
t h e r e fo r e ,  n o t  o n ly  c o v e r  p o l it ic a l  r e la tio n sh ip s  o f  th e  t w o  P o w e r s ,  b u t  
m u s t  a lso  le a d  t o  ch a n g e s  u n d e r  a lte re d  c o n d it io n s .

E c o n o m ic ,  m il i ta r y  a n d  o th e r  r e la tio n s  in  t h e  fu t u r e  a re  t o  b e  d ra w n  
c lo s e r .  T h o  a g re e m e n t  m u s t  c o m p r is e  a  s o lu t io n ,  w it h  d u e  r e g a rd  t o  th e  
d esiros  o f  th e  p o p u la t io n s ,  o f  t h e  q u e s t io n s  c o n n e c t e d  w it h  th e  r e b ir th  o f  
P o la n d .

H e n c e fo r t h ,  th o  a llia n ce  w ill  n o t  m o a n  a  th r e a t  o r  u n fr ie n d lin e ss  to w a r d  
a n y o n e . N o th in g  w ill  b o  in c lu d e d  in  it  c a lc u la t e d  to  o f fe r  a  s t im u lu s  t o  ch e  
fo rm a t io n  o f  c o u n t e r  g r o u p s .  E v e r y t h in g  w h ic h  in  th e  fu tu r e  c a n  b e  
re a liz e d  o f  th o  su b lim e  id e a  o f  a  u n iv e rsa l le a g u e  o f  n a t io n s  sh a ll f in d  in  o u r  
a llia n ce  n o  o b s t a c le ,  b u t  a  f a v o r a b le  n u c le u s  a n d  a  p r e p a r e d  g r o u p  w h ic h  
c a n  e a s ily  a n d  n a tu r a lly  u n ite  w it h  e v e r y  g e n e ra l c o m b in a t io n  o f  S ta te s  
re s t in g  o n  c o n c r e te  p r in c ip le s .

Foreign Minister Burian also said that Austria expected 
after the war to remain in closer relations with Turkey and 
Bulgaria. After asserting that “the continuance of the 
war is due exclusively to the onesided and destructive aims 
of the enemy, which can only be attained over the ruins 
of the world” , tho Foreign Minister concluded by quoting 
tho final words of the reply of Emperor Charles to the 
Pope’s peace note.

The Washington viow of Baron Burian’s declarations was 
set out as follows in press advices from Washington, July 17:

B a ro n  B u r ia n ’s  c a r e fu lly  fra m e d  d e c la r a t io n  o n  p e a c e ,  i t  is  u n d e rs to o d  
h e ro , w ill  e l ic it  n o  r e p ly  f r o m  P re s id e n t  'W ilson  o r  a n y  o f  th e  A l l ie d  s ta te s 
m e n , f o r  th e  p r e s e n t ,  a t  le a s t . O ff ic ia l  c ir c le s  in  W a s h in g to n  a re  c o n 
v in c e d  t h a t  it  w a s  in te n d e d  to  o p e n  th e  w a y  f o r  p e a c e  n e g o t ia t io n s  in  th e  
e v e n t  o f  su cce s s  f o r  t h o  p re se n t  G e rm a n  o f fe n s iv e ,  w h o n , i t  w a s  h o p e d  b y  
T e u t o n  s ta te s m e n , t h a t  th o  s p ir it  o f  th e  A llie s  w o u ld  b e  b r o k e n .

A s s e r t io n s  b y  B a r o n  B u r ia n  t h a t  h e  is  a lm o s t  in  a c c o r d  w it h  th e  id e a s  
a d v a n c e d  b y  P r e s id e n t  W ils o n  w e ro  ch a ra c te r iz e d  as d e s ig n e d  “ fo r  h o m e  
c o n s u m p t io n ”  a n d  t o  “ d e c e iv e  th e  p e o p le  o f  A u s tr ia -H u n g a r y ,  w h o  are  
d is c o n te n te d  a n d  th r e a te n  r e v o lu t io n ,”  in  a  s ta te m e n t  t o n ig h t  b y  P r o 
fe s s o r  V o y s la v  M .  Y a v a n o w it c h ,  w h o  is in  t h e  U n ite d  S ta te s  o n  a  sp e c ia l  
m is s io n  f o r  th e  S e rb ia n  G o v e r n m e n t .

“ B a r o n  B u r ia n ,”  s a id  th e  s t a t e m e n t ,  “ tr ie s  n o t  s o  m u c h  t o  m a k e  a  s o r t  
o f  ‘p e a c e  o f fe n s iv e ’ in t o  o u r  c a m p  a s— d r iv e n  w it h  h is  b a c k  t o  t h e  w a ll— ■ 
t o  d e fe n d  h im s e lf  a g a in s t  th o  r is in g  t id e  o f  t h o  p e a c e  o f fe n s iv e  c o m in g  f r o m  
o u r  s id e , th e  g r o w in g  m u r m u r  o f  d is c o n t e n t  a n d  a lm o s t  o f  r e v o lu t io n  f r o m  
th e  o p p r e s s e d  n a t io n a lit ie s  o f  A u s tr ia -H u n g a r y ,  th e  C z e c h o -S lo v a k s ,  
S o u th e rn  S la v s , I ta lia n s ,  R u m a n ia n s  a n d  P o le s .

A  s t u d y  o f  t h e  B u r ia n  n o t e  b y  th e  o f f ic ia ls  h e re  re v e a ls  n o t h in g  n e w  in  
s u b s ta n c e . A s id e  f r o m  th o  e v id o n t  p u rp o s e  t o  m a k e  i t  e a s y  f o r  th e  E n te n te  
P o w e r s  t o  d is cu ss  p e a c e  b y  m e a n s  o f  p o lit e  la n g u a g e  a n d  a p p a r e n t ly  re a s o n 
a b le  te r m s , th e  n o t e  is  ta k e n  t o  in d ica te  a  g r o w in g  fe a r  o n  t h e  p a r t  o f  th e  
A u s tr ia n  G o v e r n m e n t  o f  th e  s u b v e r s iv e  e f fe c t  o f  t h e  p r o p a g a n d a  w h ic h
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A m e r ic a n  a g e n ts , p a r t icu la r ly ,  a n d  t h o  I ta lia n s  a n d  F r e n c h  in  a  less  d e g r e e , 
a ro  c o n d u c t in g  a m o n g  th o  J u g o s la v s , C z e c h o -S la v o k s ,  a n d  o t h o r  n a t io n a l
it ie s  in  th o  D u a l E m p ir o ,  w h ic h  h a v e  l it t lo  in  c o m m o n  w it h  th o  c o n t r o ll in g  
G e rm a n ic  p a r t y .

T h u s  B a ro n  B u r ia n ’s  a rg u m e n t  is  d ir e c to d  t o  m o c t  th o  A m e r ic a n  a sse rtio n  
o f  t h o  r ig h t  o f  s e lf -r o g o n c r a t io n  o f  sm a ll n a t io n s . I t  is  g a th e r o d  fr o m  
r e a d in g  b o tw ce n  th e  lin es  o f  h is  n o t e  th a t  h o  is  q u it e  w il lin g  t h a t  th is  
p r in c ip le  o f  s o if-r e g o n e ra t io n  s h o u ld  b o  a p p lie d  t o  th o  p e o p le s  in  E n to n to  
c o u n tr ie s ,  b u t  re se rv e s  t o  t h o  A u s tr ia n  a n d  G o rm a n  G o v e r n m e n ts  t h o  r ig h t  
t o  a b s o lu te  c o n t r o l  o f  th e  s u b ju g a t e d  n a t io n s  w ith in  th e ir  b o r d e r s .  In  
th is  h o  fo llo w s  th e  p r in c ip le  la id  d o w n  b y  th o  G e rm a n s  w h o  n e g o t ia t e d  th o  
B r e s t -L i t o v s k  t r e a t y  b y  w h ic h  R u s s ia  w a s  t o r n  t o  p ie ce s .

PRINCE LICHNOWSKY’S STATEMENT ON THE 
RESPONSIBILITY FOR THE WAR.

An Associated Press dispatch from Amsterdam under date 
of July 19 reports that Prince Lichnowsky, German Ambassa
dor in London at the outbreak of tho war, whoso disclosures, 
attributing responsibility to Germany for tho bringing on of 
the conflict, brought him into disfavor at home, has beon 
permanently excluded from membership in tho Prussian 
Houso of Lords, according to the Duesseldorf “Nachrich- 
ten.” A  minority of the members voted for the temporary 
exclusion of tho Prince. These disclosures have attracted 
wido attention and tho action of tho Prussian Houso of 
Lords gives a new interest to them. The National City 
Bank of New York in its M ay  circular had tho best account 
wo have yet seon of Prince Lichnowsky’3 statement and wo 
accordingly reproduce it herewith, as follows:

The neutral world made up its mind promptly whero the 
responsibility for this war belonged. Tho public record of 
Austria-Hungary’s ultimatum to Sei'bia, of the latter’s 
nearly complete compliance, of tho efforts of Sir Edward 
Grey, the British Foreign Minister, to secure a conference 
of tho powers, and the German reply that it must support 
its ally, furnished convincing evidence of an agreement 
between tho two central powers to force the European 
situation to a decisive issue. Tho Germanic governments, 
however, in order to justify themselves to their people, 
have had to maintain tho pretence that tho war on their 
part was a defensive one and that England was tho arch
conspirator.

This pretence is now completely exposed by German 
testimony entitled to the highest credence, a statement 
by Prince Lichnowsky, who was tho Ambassador of Ger
many to Great Britain from November 1912 until war be
tween the two countries was declared in August 1914. 
What German official could be in better position than he to 
know the attitude and purposes of tho British Government 
or to fix tho responsibility for tho break in peaceful relations?

In 1916 Prince Lichnowsky, who is of a distinguished 
Germanized Polish family, prepared a memorandum re
view, entitled “M y  London Mission, 1912-1914,” in which 
he gave a detailed account of his negotiations with the 
British Foreign Office and of his relations with his homo 
government during these important years, which covered 
tho period from practically the beginning of the first Balkan 
war to tho outbreak of the great war. Ho did not intond 
that this paper should bo made public at tho present time, 
but seems to have been impelled to write it for tho family 
archives, in order that tho truth of his own relations to the 
war and tho political history preceding might bo known at 
least to those close to him and perhaps eventually to tho 
public. Tho first publication was made in the Swedish 
Socialist Journal, “Politiken,” in March. On March 16 
tho matter was brought before the Main Committee of tho 
Reichstag, and tho Vice-Charicollor, Herr von Payer, read 
a letter of explanation and apology, which had been written 
by Prince Lichnowsky to tho Imperial Chancellor, Count 
Hertling, in which tho Prince said that these “purely private 
notes” had found their way into wider circles “by an un
precedented breach of confidence.” Ho said that he had
f e l t  t h o  n e e d  In re g a rd  t o  th o  fu t u r e  a n d  w it h  a  v ie w  t o  m y  o w n  ju s t i f ic a t io n ,  
o f  n o t in g  th e  d e ta ils  o f  m y  e x p e r ie n ce s  a n d  im p re ss io n s  th e r e  b o fo r o  th o y  
v a n is h e d  f r o m  m y  m e m o r y . T h e s e  n o te s  w e re  in te n d e d  in  a  c e r ta in  d e 
g re e  o n ly  fo r  fa m ily  a r c h iv e s ,  a n d  I w r o t e  th orn  d o w n  w it h o u t  d o c u m e n t a r y  
m a te r ia l o r  n o te s  f r o m  t h o  p e r io d  o f  m y  o f f ic ia l  a c t iv it y .  I  c o n s id e r e d  I 
m ig h t  s h o w  t h e m , o n  t h o  a s su ra n ce  o f  a b s o lu to  s e c r e c y ,  t o  a  v e r y  fo w  
p o l it ic a l  fr ie n d s  in  w h o s o  ju d g m e n t  as w e ll a s  tru s tw o r th in e ss  I  h a d  eq u a l 
c o n f id e n c e .

So much for the origin of the paper, which is completely 
authenticated. Tho paper itself supports all tho statements 
of the British Foreign'Office as to its efforts to maintain tho 
peace of Europo and to bring about a fair and permanent 
adjustment of all matters which might bo tho cause of mis
understanding and controvery.

M E N A C E  O F  T I I E  B A L K A N  W A R .
He says that shortly after his arrival in London, in 1912, 

“ Sir Edward Groy proposed an informal exchango of views,

in order to prevent a European war developing out of tho 
Balkan W ar,” and that
th e  B r it is h  M in is t e r  b y  n o  m o a n s  p la c e d  h im s e lf  o n  t h o  s id e  o f  t h o  E n to n to  
P o w e r s ,  a n d  d u r in g  t h o  n e g o t ia t io n s ,  w h ic h  la s te d  a b o u t  e ig h t  m o n t h s ,  
h o  le n t  h is  g o o d -w il l  a n d  p o w e r fu l  tn flu o n co  t o w a r d  t h o  e s ta b lis h m e n t  o f  
a n  u n d e rs ta n d in g . I n s t e a d  o f  a d o p t in g  t h o  E n g lis h  p o in t  o f  v ie w  w o  a c 
c e p t e d  t h a t  d ic t a t e d  t o  u s  b y  V ie n n a . C o u n t  M c n s d o r f f  le d  th e  T r ip lo  
A l i ia n c o  in  L o n d o n  a n d  I  w a s  h is  s e c o n d . . . .

O n  e v e r y  p o in t ,  in c lu d in g  A lb a n ia ,  t h o  S e rb ia n  h a rb o rs  in  th o  A d r ia t i c ,  
S c u ta r i ,  a n d  in  t h o  d e f in it io n  o f  t h o  A lb a n ia n  f ro n t ie r s , w o  w e ro  o n  t h o  
s id o  o f  A u s tr ia  a n d  I t a ly ,  w h ile  S ir  E d w a r d  G r o y  h a r d ly  o v e r  t o o k  t h o  
F r e n c h  o r  R u s s ia n  p o in t  o f  v io w .  O n  t h o  c o n t r a r y ,  h o  n e a r ly  a lw a y s  
t o o k  o u r  p a r t  in  o r d e r  t o  g iv o  n o  p r o t e x t  fo r  w a r — w h ic h  w a s  a fte rw a r d  
b r o u g h t  a b o u t  b y  a  d e a d  A r c h d u k o . I t  w a s  w it h  h is  h e lp  t h a t  K in g  
N ic h o la s  w a s  in d u c e d  t o  le a v e  S c u ta r i .  O th e rw ise  th e re  w o u ld  h a v o  b e e n  
w a r  o v e r  th is  m a t t e r ,  a s  w o  sh o u ld  n e v e r  h a v o  d a re d  to  a sk  " o u r  a llie s ”  t o  
m a k e  c o n c e s s io n s .

S ir  E d w a r d  G r o y  c o n d u c t e d  t h o  n e g o t ia t io n s  w it h  c a r o , c a lm , a n d  t a c t .  
W h e n  a  q u e s t io n  t h r e a te n e d  t o  b o c o m o  in v o lv e d  h o  p r o p o s e d  a  fo rm u la  
w h ic h  m e t  th o  c a s o  a n d  a lw a y s  s e cu re d  c o n s e n t ,  h o  a c q u ir e d  th o  fu ll c o n 
f id e n c e  o f  a ll  r e p r e s e n ta t iv e s .

He tells of tho conciliatory attitudo of tho British Govern
ment in reaching an agreement as to territorial linos in Africa, 
and as to the Bagdad Railway. The agreement upon tho 
railway, ho says, aimed, in fact, at spheres of influonco in 
Asia Minor, “ although this consideration was carefully 
avoided, out of consideration for tho Sultan’s rights.” 
This treaty, which was practically roady for signatures, was 
arranged with the “effective co-operation of Herr von 
Kuhlmann,” who is now Foreign Secretary of tho Imporial 
German Government, but notoriously viowed with suspicion 
by tho military party.

During these critical years Princo Lichnowsky, himself 
earnestly desirous of promoting peaco and completely 
satisfied that the British Government had tho same purpose 
in viow, labored to bring about a good understanding be
tween the countries, but the policy of his homo government 
made difficulties for him. He was sanguine, howovor, of 
success, and when in Germany, in June 1914, after tho 
assassination of tho Austrian Archduko, ho was confident 
there would bo no war.

T H E  C R I S I S ,  1 9 1 1 .
I w o n t  t o  S ile s ia , a n d  o n  m y  w a y  b a c k  t o  L o n d o n  I s p e n t  o n ly  a  fo w  

h o u rs  in  B e r lin ,  w h e ro  I h e a rd  t h a t  A u s tr ia  in te n d e d  t o  p r o c e e d  a g a in s t  
S e rb ia , in  o r d e r  t o  p u t  a n  e n d  t o  a n  in to le r a b le  s t a t o  o f  a f fa ir s .

U n fo r tu n a te ly  I  u n d e re s t im a te d  a t  t h o  m o m e n t  th o  im p o r t a n c e  o f  t h o  
n o w s . I t h o u g h t  t h a t  n o t in g  w o u ld  c o m o  o f  it  a f t e r  a ll ,  a n d  t h a t ,  I f  R u s 
s ia  th r e a te n e d , th o  t r o u b le  c o u ld  o a s ily  b o  c o m p o s e d .  N o w  I r o g ro t  t h a t  
I d id  n o t  s t a y  in  B e r lin  a n d  s a y  a t  o n c o  t h a t  I w o u ld  h a v e  n o  s l ia r o  in  a n y  
su ch  p o l ic y .

S u b s e q u e n t ly  I le a rn t  t h a t  a t  th o  d e c ls iv o  c o n v e r s a t io n  a t  P o t s d a m  o n  
J u ly  5 t h o  In q u iry  a d d re s s e d  t o  u s  b y  V ie n n a  fo u n d  a b s o lu te  a s se n t  a m o n g  
a ll t h o  p e rso n a g a s  in  a u t h o r it y ;  in d e e d , t h o y  a d d e d  th a t  th e r e  w o u ld  b o  
n o  h a rm  i f  a  w a r w it h  R u ss ia  w e ro  t o  r e s u lt . S o ,  a t  a n y  r a t e ,  it  Is s ta te d  
in  th o  A u s tr ia n  p r o t o c o l  w h ic l i  C o u n t  M o n s d o r f f  (A u s tr ia n  A m b a s sa d o r )  
r e c e iv e d  in  L o n d o n .  S o o n  a fte rw a r d s  I lo r r  v o n  J a g o w  w a s  in  V io n n a , t o  
d is cu ss  e v e r y t h in g  w it h  C o u n t  B e r c h t o ld  (A u s tr ia n  F o re ig n  M in is t e r ) .

I  th e n  r e c e iv e d  in s tru c t io n s  t h a t  I w a s  t o  in d u c o  th o  E n g lis h  p re ss  t o  
t a k e  u p  a  f r ie n d ly  a t t it u d o  i f  A u s tr ia  g a v e  th o  " d e a t h b lo w ”  t o  t h o  G ro a t  
S e rb ia n  m o v e m e n t  a n d  a s  fa r  a s  p o s s ib lo  I w a s  b y  m y  in flu o n c o  t o  p r e v e n t  
p u b lic  o p in io n  f r o m  o p p o s in g  A u s tr ia .  . . .

I g a v o  a  w a rn in g  a g a in s t  t h o  w h o le  p r o j e c t ,  w h ic h  I  d e s c r ib e d  a s  a d 
v e n tu r o u s  a n d  d a n g e ro u s , a n d  I a d v is e d  t h a t  m o d e r a t io n  s h o u ld  b o  r e c o m 
m e n d e d  t o  t h o  A u s tr ia n s , b e c a u s o  I  d id  n o t  b e l io v o  in  t h o  lo ca liz a t io n  o f  
th o  c o n f l i c t .

H e rr  v o n  J a g o w  a n sw e re d  m o  t h a t  R u s s ia  w a s n o t  r e a d y ; t iie r o  w o u ld  
d o u b t le s s  b o  a  ce r ta in  a m o u n t  o f  b lu s te r ,  b u t  t h o  m o r e  f ir m ly  w o  s t o o d  
b y  A u s tr ia  t h o  m o r o  w o u ld  R u ss ia  d r a w  b a c k .  H e  sa id  t h a t  A u s tr ia  w a s  
a lr e a d y  a c c u s in g  u s  o f  w a n t  o f  s p ir it ,  a n d  t h a t  w o  sh o u ld  n o t  s q u e e z e  h e r . 
O n  th o  o t h e r  h a n d , fe e lin g  in  R u ss ia  w a s  b e c o m in g  o v e r m o r o  a n t i -G e r m a n , 
a n d  s o  w o  m u st  s im p ly  r is k  i t .

T h is  a t t it u d o ,  as I lo a rn t  la t e r ,  w a s  b a s e d  u p o n  r e p o r ts  f r o m  C o u n t  
P o u r ta le s  (G e r m a n  A m b a s sa d o r  In P o tr o g r a d )  to  th o  e f fe c t  t h a t  R u s s ia  
w o u ld  n o t  m o v e  in  a n y  c ir c u m s ta n c e s ;  th e se  r e p o r t s  ca u s e d  u s t o  s t im u la te  
C o u n t  B e r c h t o ld  t o  th o  g r e a te s t  p o s s ib lo  e n e r g y .  C o n s e q u e n t ly  I h o p e d  
fo r  s a lv a t io n  f r o m  a n  E n g lish  m e d ia t io n ,  b e c a u s o  I k n o w  t h a t  S ir  E d w a r d  
G r e y ’s  in flu e n c e  in  P o tr o g r a d  c o u ld  b o  tu r n e d  t o  u so  in  fa v o r  o f  p o a c o .  S o  
I  u s e d  m y  fr lo n d ly  r e la tio n s  w it h  S ir E d w a r d  G r o y ,  a n d  in  c o n f i i lo n c o  
b e g g e d  h im  t o  ac lv iso  m o d e r a t io n  in  R u s s ia  i f  A u s tr ia ,  a s  i t  s co rn e d , d e 
m a n d e d  s a t is fa c t io n  fr o m  t h o  S o r b s . 1 i

T h o  S e rb ia n  r e p ly  w a s  In a c c o r d a n c e  w it h  B r it is h  e f fo r t s ;  M .  P a sh lt c h  
h a d  a c t u a l ly  a c c e p t e d  e v e r y t h in g , e x c e p t  t w o  p o in t s ,  a b o u t  w h ic h  h o  d e 
c la re d  h is  re a d in e ss  t o  n e g o t ia t e .  I f  R u ss ia  a n d  E n g la n d  h a d  w a n te d  w a r ,  
in  o r d e r  t o  fa ll u p o n  u s , a  h in t  t o  B e lg r a d o  w o u ld  h a v o  b e e n  s u f f ic ie n t ,  
a n d  th o  u n h e a r d -o f  (A u s tr ia n ) N o t e  w o u ld  h a v o  re m a in e d  u n a n s w e r e d .

N O T H I N G  B U T  G O O D W I L L  R E Q U I R E D .
S ir E d w a r d  G ro y  w o n t  t h r o u g h  th o  S e rb ia n  r e p ly  w ith  m o , a n d  p o in t o d  

t o  th o  c o n c il ia t o r y  a t t i t u d o  o f  t h o  G o v e r n m e n t  a t  B e lg r a d o . W o  th o n  
d is cu sse d  h is  m e d ia t io n  p r o p o s a l ,  w h ic h  w a s  t o  a rra n g o  a n  in te rp re ta t io n  
o f  th o  t w o  p o in ts  a c c e p t a b le  t o  b o t h  p a r t ie s . M .  C a m b o n  (F r e n c h  A m 
b a ssa d o r  in  L o n d o n ) ,  t h o  M a r q u is  I m p e r ia l !  (I t a l ia n  A m b a s s a d o r  in  L o n 
d o n ) ,  a n d  I s h o u ld  h a v o  m o t  u n d e r  S ir  E d w a r d  G r o y ’s p r e s id e n c y ,  a n d  it  
w o u ld  h a v o  b e e n  e a s y  t o  f in d  an  a c c e p t a b le  f o r m  fo r  th o  d is p u te d  p o in ts ,  
w h ic h  in  th o  m a in  c o n c e r n e d  th o  p a r t ic ip a t io n  o f  A u s tr ia n  o f f i c ia ls  in  th o  
in v e s t ig a t io n  a t  B e lg r a d e .  O lv o n  g o o d  w il l ,  o v o r y th in g  c o u ld  h a v e  b o o n  
s e t t le d  in  o n o  o r  t w o  s it t in g s , a n d  t h o  m o r o  a c c o p t a n c o  o f  t h o  B r it is h  p r o 
p o sa l w o u ld  h a v o  r e lie v e d  th o  te n s io n  a n d  w o u ld  h a v o  fu r th e r  im p ro v e d  
o u r  re la tio n s  t o  E n g la n d . I u r g e n t ly  r e c o m m e n d e d  th o  p r o p o s a l ,  s a y in g  
t h a t  o th e r w is e  w o r ld -w a r  w a s  i in m in o n t ,  in  w h ic h  w o  h a d  e v e r y t h in g  t o  
lo s e  a n d  n o th in g  t o  g a in .  In  v a in .  I w a s  t o ld  t h a t  it  w a s  a g a in s t  th o  
d ig n ity  o f  A u s tr ia ,  a n d  th a t  w o  d id  n o t  w a n t  t o  in te r fe r e  in  th o  S e rb ia n  
b u s in e ss , b u t  lo ft  it  t o  o u r  a l ly .  I w a s  t o ld  t o  w o r k  fo r  " lo c a l iz a t io n  o f  th o  
c o n f l i c t . ”

O f  c o u r s o  it  w o u ld  o n ly  h a v o  n e e d e d  a  h in t  f r o m  B e r lin  t o  m a k e  C o u n t  
B e r c h t o ld  s a t is fy  h im s e lf  w ith  a  d ip lo m a t ic  s u cce ss  a n d  p u t  u p  w ith  th o
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S e rb ia n  r e p ly .  B u t  th is  h in t  w a s  n o t  g iv e n . O n th o  c o n t r a r y ,  w o  p re sse d  
f o r  w a r . W h a t  a  f in e  su cce s s  i t  w o u ld  h a v e  b e e n !

A f t e r  o u r  re fu sa l S ir  E d w a r d  a sk e d  u s t o  c o m e  fo rw a r d  w it li  a  p r o p o s a l  o f  
o u r  o w n . W o  in s is te d  u p o n  w a r . I  c o u ld  g e t  n o  o t h e r  a n sw e r  ( fr o m  B e r 
l in )  th a n  t h a t  i t  w a s a n  e n o r m o u s  " c o n c il ia t o r in o s s ”  o n  th o  p a r t  o f  A u s tr ia  
t o  c o n t e m p la te  n o  a n n e x a t io n  o f  t e r r i t o r y .

At another place in tho memorandum ho says:
D u r in g  t h o  c r it i c a l  d a y s  o f  J u ly  1 9 1 4 , S ir  E d w a r d  sa id  t o  m o : “ I f  o v e r

y o u  w a n t  s o m e t h in g  d o n e  in  S t .  P e t e r s b u r g  y o u  c o m o  t o  m o  re g u la r ly , b u t  
i f  o v e r  I a p p e a l f o r  y o u r  in flu e n c e  in  V ie n n a  y o u  re fu so  y o u r  s u p p o r t .  . ”  

E v e n  a f t e r  th is  S ir  E d w a r d  G r e y  s t ill  lo o k e d  fo r  n o w  w a y s  o f  e s c a p e .  
I I o  s a id  t o  m o  r e p e a te d ly : “ I f  w a r  b re a k s  o u t  i t  w ill  b o  t h o  g r e a te s t  c a 
t a s t r o p h e  t h o  w o r ld  h a s  e v e r  s e e n .”

G l l E Y  A N D  A S Q U I T I l  M E N  O P  P E A C E .
The attacks upon Sir Edward Grey in tho German press 

offended his sense of justice, and he gives a personal sketch 
of both Grey and Asquith, the British Prime Minister. Of 
Grey ho says:

S ir  E d w a r d  G r e y ’ s in flu e n c e  in  a ll q u e s t io n s  o f  fo re ig n  p o l ic y  w a s  a lm o s t  
u n l im it e d .  T r u e ,  h o  u se d  t o  s a y  o n  im p o r ta n t  o c c a s io n s :  “ I m u s t  la y
t h a t  b e fo r e  th o  C a b in e t ;”  b u t  it  is  e q u a lly  tru e  t h a t  th o  la t te r  in v a r ia b ly  
t o o k  h is v ie w .  . . .

S p ru n g  f r o m  a n  o ld  N o r t h  o f  E n g la n d  fa m ily  o f  la n d o w n e r s , f r o m  w h o m  
t h o  s ta te s m a n  E a r l  G r e y  is  a lso  d e s c e n d e d , h o  jo in e d  th o  lo f t  w in g  o f  id s  
p a r t y  a n d  s y m p a t h iz e d  w it h  t h o  S o c ia lis ts  a n d  p a c i f is t s .  H o  c a n  b o  ca lle d  
a  S o c ia lis t  .in t h o  id e a l se n se , f o r  lie  a p p lie d  Ids th e o r ie s  o v e n  in  p r iv a t e  
l ife ,  w h ic h  is  c h a r a c te r iz e d  b y  g r e a t  s im p lic it y  a n d  u n p re te n t io u s n e s s , a l
t h o u g h  h o  is p o sse sse d  o f  c o n s id e r a b le  m e a n s . A ll d is p la y  is  fo re ig n  to  
h im .

I l l s  s in ip lo , u p r ig h t  m a n n e r  in su re d  h im  th o  e s te e m  o v e n  o f  id s  o p p o n e n t s ,  
w h o  w e re  m o r o  e a s ily  t o  b o  fo u n d  In h o m o  th a n  in  fo re ig n  p o lit ic a l  c ir c le s .

L ie s  a n d  in tr ig u e s  w e re  fo re ig n  t o  h is  n a tu r e .  I l i s  w ife ,  w h o m  h o  l o v e d  
a n d  fr o m  w h o m  h o  W as n o v e r  s e p a r a t e d , d ie d  as th e  re s u lt  o f  an  a c c id e n t  
t o  th o  c a rr ia g e  d r iv e n  b y  h im . A s  Is k n o w n , o n e  b r o th e r  w a s  k i lle d  b y  a  
l io n .

W o r d s w o r t h  w a s  id s  fa v o r it e  p o e t ,  a n d  h o  C ou ld  q u o t e  h im  b y  t h o  h o u r .  
ITis B r it is h  c a lm  d id  n o t  la c k  a  se n se  o f  h u m o r .  W h e n  b r e a k fa s t in g  w it h  
u s  a n d  t h o  ch ild r e n  a n d  h o  h e a rd  t h e ir  G e rm a n  c o n v e r s a t io n , lie  w o u ld  
s a y ,  “ I c a n n o t  h e lp  a d m ir in g  t h o  w a y  t h e y  ta lk  G e r m a n ,”  a n d  la u g h e d  
a t  h is  j o k e .  T h is  is t h o  m a n  w h o  w a s  c a l le d  “ t h o  L ia r  G r e y ”  a n d  t h o  
“ o r ig in a to r  o f  th o  w o r ld  w a r . ”

He has tho following to say of Asquith:
A s q u ith  is a  m a n  o f  q u it e  d i f fe r e n t  m o u ld .  A  jo v ia l ,  s o c ia b lo  fe l lo w , a 

f r io n d  o f  th o  la d ie s , e s p e c ia lly  y o u n g  a n d  b e a u t i fu l  o n e s , h o  lovers ch e e r y  
s u r r o u n d in g s  a n d  a  g o o d  c o o k ,  a n d  is s u p p o r te d  b y  a  c h e e r y  y o u n g  w ife . 
I I o  w a s  fo r m e r ly  a  w e ll k n o w n  la w y e r ,  w it h  a la rg o  in c o m e  a n d  m a n y  
y e a r s ’ P a r lia m e n ta r y  e x p e r ie n ce . L a te r  h o  w a s  k n o w n  as a  M in is t e r  u n d e r  
G la d s t o n e ,  a  p a c i f i s t  lik e  h is  fr ie n d  G r e y ,  a n d  fr ie n d ly  t o  an  u n d e rs ta n d in g  
w it h  G e r m a n y . I I o  tre a te d  a ll q u e s t io n s  w ith  a n  e x p e r ie n ce d  b u s in ess  
m a n ’s  c a lm  a n d  c e r ta in t y ,  a n d  e n jo y e d  g o o d  h e a lth  a n d  e x c e lle n t  n e rv e s , 
s te e le d  b y  a s s id u o u s  g o l f .

I l l s  d a u g h te rs  w e n t  t o  a  G e rm a n  b o a r d in g  s ch o o l  a n d  s p e a k  f lu e n t  G e r 
m a n . W o  q u ic k ly  b e c a m o  g o o d  fr ie n d s  w ith  h im  a n d  h is  fa m ily ,  a n d  
w e ro  g u e s ts  a t  h is  l it t le  h o u s o  o n  th o  T h a m e s .

H e  o t d y  r a r e ly  o c c u p ie d  h im s e lf  w ith  fo re ig n  a ffa ir s . 'W h en  Im p o r ta n t  
q u e s t io n s  c r o p p e d  u p , w it h  h im  la y  th o  u lt im a t e  d e c is io n .  D u r in g  th o  
c r it ic a l  d a y s  o f  J u ly  A s q u it h  o f t e n  c a m e  t o  w a rn  11s , a n d  h o  w a s  u lt im a t e ly  
in  d e sp a ir  o v e r  t h o  t r a g ic  tu r n  o f  o v o n t s .  O n  A u g . 2 ,  w h o n  I sa w  A s q u ith  
in  o r d e r  t o  m a k o  a  fin a l a t t e m p t ,  h e  w a s  c o m p le t e ly  b r o k e n , a n d  a lth o u g h  
q u it e  c a lm ,  tea rs  ra n  d o w n  h is  fa c e .

S U M M I N G  U P  G E R M A N Y ’ S P O L I C Y .
Prince Liclinowsky sums up the situation which led to 

war as follows:
A s  a p p e a rs  fr o m  all o f f ic ia l  p u b lic a t io n s ,  w it h o u t  th o  fa c ts  b e in g  c o n 

t r o v e r te d  b y  o u r  o w n  W h it e  B o o k ,  w h ich , o w in g  t o  its  p o v e r t y  a n d  g a p s ,  
c o n s t it u t e s  a  g r a v e  s e lf-a c c u s a t io n :

1 . W o  o n c o u r g c d  C o u n t  B e r c h to ld  t o  a t t a c k  S e rb ia , a lth o u g h  n o  G e r 
m a n  in tcro s t  w a s  in v o lv e d , a n d  th o  d a n g e r  o f  a  w o r ld  w a r  m u st h a v e  b e e n  
k n o w n  t o  us— w h e th e r  w o  k n o w  th o  te x t  o f  th o  u lt im a tu m  is a  q u e s t io n  o f  
c o m p le t o  in d iffe r e n c o .

2 .  In  t lie  d a y s  b e tw e e n  J u ly  23  a n d  J u ly  3 0  1 9 1 4 , w h e n  M .  S a z o n o f f  
e m p h a t ic a lly  d e c la r e d  th a t  R u ss ia  c o u ld  n o t  to le r a to  an  a t t a c k  u p o n  S e r 
b ia , w o  r o jo c t e d  th e  B r it is h  p r o p o s a ls  o f  m e d ia t io n , a lth o u g h  S e rb ia , u n d e r  
R u ss ia n  a n d  B r it is h  p re ssu ro , h a d  a c c e p t e d  a lm o s t  th o  w h o lo  ultimatum, 
a n d  a lth o u g h  an  a g re e m e n t  a b o u t  th o  t w o  p o in ts  in  q u e s t io n  c o u ld  e a s ily  
h a v e  b e e n  r e a c h e d , a n d  C o u n t  B e r c h t o ld  w a s e v e n  r e a d y  t o  s a t is fy  h im s e lf  
w it h  th o  S e rb ia n  r e p ly .

3 . O n  J u ly  3 0 , w h o n  C o u n t  B e r c h t o ld  w a n te d  t o  g iv e  w a y  w o , w it h o u t  
A u s tr ia  h a v in g  b e e n  a t t a c k e d ,  r e p lie d  t o  R u s s ia ’s  m o ro  m o b i l iz a t io n  b y  
s e n d in g  a n  u lt im a t u m  t o  S t .  P e te r s b u r g ,  a n d  o n  J u ly  31 w o  d e c la r e d  w a r  
o n  th o  R u s s ia n s , a lth o u g h  th o  C z a r  h a d  p le d g e d  h is  w o r d  t h a t  a s  lo n g  as 
n e g o t ia t io n s  c o n t in u e d  n o t  a  m a n  sh o u ld  m a rch — s o  t h a t  w o  d e lib e ra te ly  
d e s t r o y e d  t h o  p o s s ib il i ty  o f  a  p e a c e fu l  s e t t le m e n t .

In  v ie w  o f  th e s e  In d isp u ta b le  f a c t s ,  it  is  n o t  su rp r is in g  th a t  th o  w h o lo  
c iv i l iz e d  w o r ld  o u ts id e  G e rm a n y  a t t r ib u te s  t o  u s t h o  s o lo  g u ilt  f o r  th o  
w o r ld  w a r .

G E R M A N  V I C E - C H A N C E L L O R  O N  L I C I I N O W S K Y .
The Vice-Chancellor, in discussing tho memorandum 

beforo tho Reichstag Committee, said in part:
S o m o  a ss e r t io n s  in  h is  d o c u m e n t s  m u s t , h o w e v e r ,  b o  c o n t r a d ic t e d  

e s p e c ia lly  h is  a sse r t io n s  a b o u t  p o lit ic a l  o v o n ts  in  th o  la st  m o n th s  p r e c e d in g  
t h o  w a r . P r in c o  L ic lin o w s k y  w a s  n o t  o f  h is  o w n  k n o w le d g e  a c q u a in te d  
th o s e  o v o n t s ,  b u t  h o  a p p a r e n t ly  r e c e iv e d  f r o m  a  t ld rd ,  a n d  w ro n g ly  in fo r m e d  
q u a r t e r ,  in a c c u r a t e  in fo r m a t io n . T h o  k o y  t o  t h o  m is ta k e s  a n d  fa lse  c o n 
c lu s io n s  m a y  a lso  b o  t h o  l ’ r in c o ’ s o v e r e s t im a t io n  o f  h is  o w n  s e r v ic e s , w h ic h  
a ro  a c c o m p a n ie d  b y  h a tre d  a g a in s t  t h o s e  W ho d o  n o t  r e c o g n iz e  h is a c h ie v e 
m e n ts  a s  h o  e x p e c t e d .  T h o  e n t iro  m e m o ra n d u m  is p e n e tr a te d  b y  a^ strik - 
ln g  v e n e r a t io n  fo r  fo re ig n  d ip lo m a ts ,  e sp e c ia lly  t h o  B r it is h , w h o  a re  d e 
s c r ib e d  in  a  t r u ly  a f fe c t io n a t e  m a n n e r , a n d , o n  t h o  o t h e r  h a n d , b y  an  
e q u a lly  s t r ik in g  ir r ita t io n  a g a in s t  a lm o s t  a ll G e rm a n  s ta te s m e n . T h o  
re s u lt  w a s t h a t  th o  P r in c o  fr e q u e n t ly  r e g a rd e d  G e r m a n y ’s  m o s t  z e a lo u s  
o n o m y  a s  h e r  b e s t  fr ie n d  b c c a u s o  t l io y  w e ro  p e r s o n a lly  o n  g o o d  te rm s  w ith  
h im . jjgij

ITo characterized as false tho statements that Von Moltko 
had urged war, that tho then Foreign Secrotary had visited 
Berlin in 1914, and that tho German Ambassador at Petro- 
grad had roportod that Russia would in no event movo.

V O N  J A G O W ’ S R E P L Y .
Herr von Jagow, German Foreign Secretary in 1914, has 

issued a statement commenting upon and denying some 
of tho statements of Princo Lichnowsky’s paper, among 
them that he visited Vienna in 1914. After taking account 
of these, however, his admissions must be regarded as moro 
important. He confirms, “as far as he remembers,” tho 
expressions quoted from him. The reply is chiefly in de
fense and vindication of himself. Of tho Bagdad railway 
negotiations he says:

W h e n , in  J a n u a r y  1 9 1 3 , I  w a s  a p p o in t e d  S e c r e ta r y  o f  S ta te  I  r e g a rd e d  a  
G cr m a n -E n g lis h  rapprochement a s d e s ir a b le , a n d  a n  a g r e e m e n t  a b o u t  t h e  
p o in t s  a t  W h ich  o u r  in te re s ts  t o u c h e d  o r  c r o s se d  as o b t a in a b le .  I n  a n y  ca se  
I  W a n te d  t o  t r y  t o  w o rk  in  th is  se n se . A  m a in  p o in t  fo r  u s w a s  th e  M e s o -  
p o t a m ia -A s ia  M in o r  q u e s t io n — th e  s o -c a lle d  B a g d a d  p o l i c y — b e c a u s e  it  h a d  
b e c o m e  f o r  u s a  q u e s t io n  o f  p r e s t ig e .  I f  E n g la n d  w a n t e d  to  p u sh  u s  o u t  
th e r e , a  c o n f l i c t  s e e m e d , in d e e d , t o  m e t o  b o  h a r d ly  a v o id a b le .  A s  s o o n  as 
p o s s ib le  I  t o o k  u p  in  B e r lin  th e  s e t t le m e n t  a b o u t  t h e  B a g d a d  r a ilw a y . W e  
fo u n d  t h e  E n g lis h  G o v e r n m e n t  r e a d y  t o  m e e t  u s , a n d  th e  re su lt  w a s  th o  
a g r e e m e n t  w h ic h  h a d  a lm o s t  b e e n  c o m p le t e d  w h e n  th e  w o r ld -w a r  b r o k e  
o u t .  .

A t  th e  sa m e  t im e  t h e  n e g o t ia t io n s  a b o u t  t h o  P o r tu g u e s e  c o lo n ie s ,  w h ich  
h a d  b e e n  b e g u n  b y  C o u n t  M e t t e m ic h  a n d  c o n t in u e d  b y  B a ro n  M a r s c h a l l ,  
w e ro  re su m e d  b y  P r in c e  L ic h n o w s k y . I i  n te n d e d  t o  b e g in  la te r  o n — w h e n  
th o  B a g d a d  r a i lw a y  q u e s t io n ,  in  m y  o p in io n  th e  m o s t  im p o r t a n t  q u e s t io n , 
h a d  b e e n  s o t t le d — fu r th e r  a g re e m e n ts  a b o u t  o th e r  q u e s t io n s , in  t h o  F a r  
E a s t ,  f o r  e x a m p le .

Referring to Prince Lichnowsky’s policy of developing 
closer relations with England, instead of backing up to tho 
limit tho aspirations of Austria in the Balkans, he says:

I  a lso  p u r s u e d  a  p o l ic y  w h ich  a im e d  a t  a n  a g r e e m e n t  w it h  E n g la n d , 
b e c a u s e  I w a s  o f  t h o  o p in io n  t h a t  th is  w a s  t h o  o n ly  r o a d  b y  w h ic h  w e  c o u ld  
g o t  o u t  o f  t h o  u n fa v o r a b le  s itu a t io n  in t o  w h ic h  t h e  u n e q u a l d is t r ib u t io n  
o f  s tr e n g th  a n d  th o  w e a k n e ss  o f  th e  T r ip le  A ll ia n c e  h a d  b r o u g h t  u s .

“ P o l i t ic a l  m a rr ia g e s  u n t il  d e a th  u s d o  p a r t ”  a r e , as P r in c e  L ic h n o w s k y  
s a y s , im p o s s ib le  in  in te rn a t io n a l r e la tio n s . B u t  in  t h o  e x is t in g  s ta te  o f  
a ffa ir s  in  E u r o p e  is o la t io n s  a re  e q u a lly  im p o s s ib le . T h o  h is t o r y  o f  E u r o p e  
is c o m p o s e d  o f  c o a l it io n s ,  s o m e  o f  w h ich  h a v e  le d  t o  t h o  a v o id a n c e  o f  w a rs  
a n d  s o m o  t o  v io le n t  c o n f l i c t s .  A  lo o s e n in g  a n d  fin a l d is s o lu t io n  o f  o ld  
u n io n s  w h ic h  n o  lo n g e r  s a t is fy  a il th e  c o n d it io n s  c a n n o t  b o  r e c o m m e n d e d  
u n til n o w  c o n s te lla t io n s  a re  w ith in  r o a c h . T h a t  w a s  t h o  a im  o f  o u r  p o l ic y  
o f  rapprochement w it h  E n g la n d . A s  lo n g  as th is  p o l ic y  d id  n o t  p r o v id o  
t r u s t w o r t h y  g u a ra n te e s  w e  c o u ld  n o t  a b a n d o n  t h o  o ld  se cu r it ie s— a n d  th o  
o b l ig a t io n s  w h ic h  t h e y  in v o lv e d .

Tho extreme policy of Germany in supporting Austria is 
partially explained in this paragraph:

O u r  M o r r o c c o  p o l ic y  h a s  le d  t o  a  p o lit ic a l  d e fe a t .  H a p p i ly  tliis  h a d  b e e n  
a v o id e d  in  t h o  B o s n ia n  c r is is , a n d  a t  t h o  L o n d o n  C o n fe r e n c e .  A  fro sh  
d im in u t io n  o f  o u r  p r e s t ig o  w a s  in to le r a b le  f o r  o u r  p o s it io n  in  E u r o p e  a n d  
in  t h o  w o r ld .  T h o  p r o s p e r ity  o f  S ta te s ,  a n d  t h e ir  p o l it ic a l  a n d  e c o n o m ic  
su cce s s e s , d o p o n d  u p o n  t h o  p r e s t ig o  w h ic h  t h e y  e n jo y  in  th e  w o r ld .

Herr von Jagow is fair enough to add his testimony to that 
of Princo Lichnowsky, as to Sir Edward Grey’s desiro^to 
maintain peace. He says:

I a m  b y  n o  m e a n s  w il lin g  t o  a d o p t  t h o  o p in io n , w h ic h  is  a t  p r o s e n t  
w id e ly  h o ld  in  G e rm a n y , t h a t  E n g la n d  la id  all th e  m in e s  w h ic h  c a u s e d  th e  
w a r : o n  t h o  c o n t r a r y ,  I  b e l ie v e  in  S ir  E d w a r d  G r e y ’s  lo v e  o f  p e a c e  a n d  in  
liis  se r io u s  w is h  t o  r e a c h  a n  a g re e m e n t  w it h  u s . B u t  h e  h a d  in v o lv e d  
h im s e lf  t o o  d e e p ly  in  t h e  n e t  o f  l 'r a n c o -R u s s ia n  p o l ic y .  H e  c o u ld  n o  
lo n g e r  f in d  th o  w a y  o u t ,  a n d  h o  d id  n o t  p r e v e n t  t h o  w o r ld -w a r — as h e  c o u ld  
h a v o  d o n e .  A m o n g  t h e  E n g lish  p e o p le  a lso  t h e  w a r  w a s  n o t  p o p u la r ,  
a n d  B e lg iu m  h a d  t o  s e r v o  a s  a  b a t t le f ie ld .

Just what more Sir Edward Grey might have done to 
avert the war von Jagow does not say, but presumably he 
means that the British Minister might have persuaded Serbia 
to yield unconditionally, or Russia to refrain from intervening 
in Serbia’s behalf. What he says corroborates the main 
statements of Lichnowsky’s paper.

The Pan-German newspapers of Germany are demanding 
that Princo Lichnowsky shall be tried for treason. Tho 
Socialist papers give weight to his statements. The “Vor- 
waerts,” although now supporting tho Government, says 
that the efforts to discredit Lichnowsky’s ability and dis
cernment merely means that the most important Ambassa
dorial post that Germany had at her disposal was occupied 
by a fool and a blockhead.

Tho “Mannheimo Volkstimmo” says that “either Prince 
Lichnowsky is tho most incurable idiot who ever sat in an 
ambassador’s chair, or else not a shred remains of the fiction 
that tho outbreak of war was caused by English intrigues.”
A N  H I S T O R I C A L  D O C U M E N T  O F  T H E  F I R S T  I M P O R T A N C E .

Thero is no possible answer to this comment, and no room 
to question that the Lichnowsky memorandum is an his
torical document of tho first importance. The explanation 
that ho was disappointed and aggrieved because the Berlin 
Government did not accept his view as to the policies to be 
pursued, does not break the force of his statements. As an 
honest man sincerely desirous of promoting peace among 
tho nations of Europe, he had good reason to feel indignant 
and for wishing to put on record for the future an account 
of his Ministry. If there are inaccuracies as to minor 
details, such as von Jagow’s visit to Vienna, concerning 
which he doubtless believed himself well informed, they do 
not affect the validity of the main account, or the sincerity 
of his purposes. Compared with the monstrous falsehoods 
about tho origin of the war, which have been imposed upon
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tho people of Germany, his story is the veritable truth, 
supported by abundant evidence. Together with Herr 
von Jagow’s reply it should be placed in every home in the 
United States. It is a complete answer to the insidious pro
German propaganda which has been widely circulated, and 
which has misled many credulous persons of anti-British 

roclivities. It is of the utmost importance that our people 
have a full appreciation of the responsibility which belongs 
to the German Government for bringing on this war.

T E S T I M O N Y  F R O M  A  K R U P P  D I R E C T O R .  _
In the same speech before the Reichstag Committee, in 

which Vice-Chancellor von Payer discussed the Lichnowsky 
memorandum, he also referred to a letter written by a Dr. 
Muhlon, a German of high social and business standing now 
living in Switzerland, but who at tho outbreak of the war 
was a director in Krupps. Notwithstanding his connection 
with tho great gun works, Muhlon seems to have compre
hended tho awful crime against humanity involved in wan
tonly bringing on the war. His statement, in part, was as 
follows:

I n  t h o  m id d le  o f  J u ly  1 91 4  I  h a d , as I  f r e q u e n t ly  h a d .  a  c o n v e r s a t io n  
w it h  D r .  H e lf fe r ic h ,  t h e n  d ir e c t o r  o f  t h o  D e u t s c h e  B a n k  In B e r lin ,  a n d  n o w  
V ic e -C h a n c e l lo r .  T h o  D e u t s c h e  B a n k  h a d  a d o p te d  a  n e g a t iv e  a t t it u d e  
to w a r d s  c e r ta in  la r g o  tr a n s a c t io n s  in  B u lg a r ia  a n d  T u r k e y ,  in  w h ic h  th o  
f ir m  o f  K r u p p ,  f o r  b u s in e ss  rea son s— d e l iv e r y  o f  m a te r ia l— h a d  a  l iv e ly  
in te re s t .  A s  o n e  o f  t h o  re a so n s  t o  ju s t i f y  t h o  a t t it u d e  o f  t h o  D e u ts c h e  
B a n k ,  D r .  H e lf fe r ic h  f in a lly  g a v o  m o  t h o  fo l lo w in g  re a so n :

“ T h o  p o l it ic a l  s i tu a t io n  h a s  b e c o m e  v e r y  m e n a c in g . T h o  D o u t s c t h  
B a n k  m u s t  in  a n y  c a s e  w a it  b e fo r e  e n te r in g  in t o  a n y  fu r th e r  e n g a g e m e n ts  
a b r o a d . T h e  A u s tr ia n s  h a v e  ju s t  b e e n  w ith  t h o  K a is e r . I n  a  w e e k ’s 
t im o  V ie n n a  w ill se n d  a  v e r y  se v e re  u lt im a tu m  t o  S e rb ia , w it h  a  v e r y  sh o r t  
in te rv a l  f o r  th o  a n sw e r . T h o  u lt im a t u m  w ill  c o n t a in  d e m a n d s  s u c h  as 
p u n is h m e n t  o f  a  n u m b e r  o f  o f f i c e r s ,  d is s o lu t io n  o f  p o lit ic a l  a ss o c ia tio n s , 
c r im in a l in v e s t ig a t io n s  in  S e rb ia  b y  A u s tr ia n  o f f i c ia ls ,  a n d , in  fa c t ,  a  w h o le  
se r ie s  o f  d e f in it e  s a t is fa c t io n s  w ill b e  d e m a n d e d  a t  o n c e ;  o th e r w is e  A u s tr ia -  
H u n g a r y  w ill  d e c la r e  w a r  o n  S e r b ia .”  '

D r .  H e lf fe r ic h  a d d e d  t h a t  t h o  K a is e r  h a d  e x p re sse d  h is  d e c id e d  a p p ro v a l 
o f  th is  p r o c e d u r e  o n  t h o  p a r t  o f  A u s tr ia -H u n g a r y .  H o  h a d  sa id  t h a t  h e  
r e g a r d e d  a  c o n f l i c t  w it h  S e rb ia  a s  a n  in te rn a l a f fa ir  b e tw e e n  th e s e  tw o  
c o u n t r ie s ,  in  w h ic h  h o  w o u ld  p e r m it  n o  o t h e r  S t a t e  t o  in te r fe r e . I f  R u s s l-  
m o b i l i z e d ,  h o  w o u ld  m o b i l iz e  a ls o .  B u t  in  th is  c a s o  m o b i liz a t io n  m e a n t  
im m e d ia te  w a r .  T h is  t im e  th e r o  w o u ld  b o  n o  o s c i l la t io n .  H e lf fe r i c h  sa id  
t h a t  th e  A u s tr ia n s  w e re  e x t r o m o ly  w e ll  s a t is f ie d  a t  th is  d e te r m in e d  a t t i -  
t u d o  o n  t h e  p a r t  o f  t h e  K a is e r .  ,

W h e n  I  th e r e u p o n  s a id  t o  D r .  H e lf fe r ic h  t h a t  t h is  u n c a n n y  c o m m u n ic a 
t io n  c o n v e r t e d  m y  fe a r s  o f  a  w o r ld -w a r ,  w h ic h  w e re  a lr e a d y  s t r o n g ,  in t o  
a b s o lu t e  c e r t a in t y ,  h e  r e p lie d  t h a t  i t  c e r ta in ly  lo o k e d  l ik e  t h a t .  B u t  p e r 
h a p s  F r a n c e  a n d  R u s s ia  w o u ld  r e c o n s id e r  t h o  m a t t e r .  I n  a n y  c a s o  th o  
S e rb s  d e s e r v e d  a  le s so n  w h ic h  t h e y  w o u ld  r e m e m b e r .  T h is  w a s  t h o  f ir s t  
In t im a t io n  t h a t  I  h a d  r e c e iv e d  a b o u t  t h o  K a is e r ’s  d is cu ss io n s  w it l i  o u r  
a llie s . I  k n o w  D r .  H o lf fe r i c h ’s  p a r t ic u la r ly  in t im a t e  r e la tio n s  w it h  t h o  
p e r s o n a g e s  w h o  w e re  su ro  t o  b o  in it ia t e d ,  a n d  I  k n o w  t h a t  t h is  c o m m u n i
c a t io n  w a s  t r u s t w o r t h y .

A f t e r  m y  r e tu r n  f r o m  B e r l in  I  in fo r m e d  n e r r  K r u p p  v o n  B o h lo n  a n d  
H a lb a c h ,  o n e  o f  w h o s e  d ir e c t o r s  I  th e n  w a s  a t  E s s e n . D r .  H e lf fe r ic h  
h a d  g iv e n  m o  p e r m is s io n , a n d  a t  th a t  t im o  t h o  in te n t io n  w a s  t o  m a k o  h im  
a  d ir e c t o r  o f  K r u p p s ’ . H e rr  v o n  B o h lo n  se e m e d  d is tu r b e d  t h a t  D r .  H e l f 
f e r i c h  w a s  in  p o s s e s s io n  o f  s u c h  in fo r m a t io n , a n d  h o  m a d o  a  r e m a r k  t o  t h e  
e f fe c t  t h a t  t h e  G o v e r n m e n t  p e o p le  c a n  n e v e r  k e e p  t h e ir  m o u th s  s h u t .  H o  
th e n  t o ld  m o  t h e  f o l lo w in g . H o  s a id  t h a t  h o  h a d  h im s e lf  b e e n  w it h  th o  
K a is e r  in  th o  la s t  fe w  d a y s .  T h o  K a is e r  h a d  s p o k e n  t o  h im  a lso  o f  h is  c o n 
v e r s a t io n  w it h  th o  A u s tr ia n s , a n d  o f  its  r e s u lt ; b u t  h o  h a d  d e s c r ib e d  th o  
m a t t e r  a s  s o  s e c r o t  t h a t  h e  (K r u p p )  w o u ld  n o t  e v e n  h a v o  d a r e d  t o  in fo r m  
h is  o w n  d ir e c t o r s .  A s ,  h o w o v e r ,  I  a lr e a d y  k n e w , h o  c o u ld  te ll m o  th a t  
H e l f fe r i c h ’s  s ta te m e n ts  w e re  a c c u r a te .  I n d e e d , H e lf fe r ic h  se e m e d  t o  
k n o w  m o r o  d e ta ils  th a n  h o  d id .  H o  s a id  t h a t  t h o  s i tu a t io n  w a s  r o a l ly  v e r y  
s e r io u s . T h o  K a is e r  h a d  t o ld  h im  t h a t  h o  w o u ld  d e c la r o  w a r  im m e d ia te ly  
i f  R u s s ia  m o b i l iz e d ,  a n d  t h a t  th is  t im o  p c o p lo  w o u ld  se o  t h a t  h o  d id  n o t  
t u r n  a b o u t .  T h o  K a is e r ’ s  r e p e a te d  in s is te n ce  t h a t  th is  t im e  n o b o d y  w o u ld  
b o  a b le  t o  a c c u s e  h im  o f  in d e c is io n  h a d ,  h o  s a id ,  b e e n  a lm o s t  c o m ic  in  Its 
e f fe c t .

This is circumstantial, corroborative of tho Lichnowsky 
statements, and in harmony with all tho known facts. 
What Herr von Jagow says about tho loss of Gorman prestigo 
in tho Morrocco case throws light upon what D r. Muhlon 
says of the Kaiser’s almost comic insistence that nobody 
would be able to accuse him of indecision this time. Thero 
is an accumulation of evidence that tho situation, instead 
of developing suddenly while the Kaiser was innocently 
absent on a yachting trip, had been carefully planned in 
conforenco by the responsible authorities of Germany and 
Austria-Hungary. Tho time was judged to bo ripe to ex
tend tho German-Austrian influence in the Balkan States, 
thus opening up the way to Asia Minor, where Germany’s 
ambitions in recent years had beon centred. The assassi
nation of the heir to the Austrian throne providod tho oc
casion, Russia was not ready for war, England probably 
would not como in, and, in tho words of the Gorman Foreign 
Secretary, “Wo must simply risk it.”

This is tho inner history from Gorman sources of the be
ginning of the war, which tho German Government repre
sents as brought on by England and inspired by trade jeal
ousy.

Von Payor’s commont upon the Muhlon disclosures was 
that tho gentleman was suffering from nourasthenia, and 
that no attention noed bo paid to his statements since tho 
important gentlemen quoted by him denied having mado 
tho statements attributed to them.

PROPOSAL FOR LIMITED HOME RULE FOR INDIA.
A  recommendation for a limited home rulo for India and 

tho creation of necessary legislative machinery in that 
country is contained in a report prepared for presentation 
to Parliament by Edwin Samuel Montagu, Secretary for 
India, and Baron Chelmsford, Viceroy and Governor Gen
eral of India, mado public by the Government on July 6. 
Press dispatches from London in announcing this say:

T h is  r e p o r t  o n  c o n s t itu t io n a l r e fo r m s  is th e  o u t c o m o  o f  M r .  M o n t a g u ’s 
s ix  m o n t h s ’ v is it  t o  I n d ia  a n d  c o v e r s  a b o u t  3 0 0  o c t a v o  p a g e s . T h e  d o c u 
m e n t  w a s  s ig n e d  a t  S im la  o n  A p r i l  2 2  b y  M r .  M o n t a g u  a n d  B a r o n  C h e lm s 
fo r d  a n d  h a s  t h o  c o n c u r r e n c e  o f  t h o  I n d ia n  G o v e r n m e n t ,  th o  I n d ia n  C o u n 
c i l ,  a n d  t h e  m e m b e r s  o f  th e  m is s io n  w h ic h  a c c o m p a n ie d  M r .  M o n t a g u  o n  
h is  v is it .

T h o  r e p o r t  d e a ls  w it h  e v e r y  a s p e c t  o f  I n d ia n  p r o b le m s  a n d  d i f f ic u lt ie s  
a n d  is a  v e r y  g r e a t  s t o p  In th o  d ir e c t io n  o f  In d ia n  h o m o  r u lo .  I t s  m a in  
re c o m m e n d a t io n s  a re :

C o m p le t io n  o f  th e  e d i f ic e  o f  lo ca l  s e l f -g o v e r n m e n t ,  g iv in g  co n s id e r a b le  
m e a su re  o f  r e s p o n s ib il i ty  In v a r io u s  f ie ld s  t o  p r o v in c ia l  le g is la tu re s , w h ich  
a ro  t o  b o  c o m p o s e d  o f  d i r e c t ly  e le c te d  re p r e s e n ta t iv e s  a n d  w h ic h  w il l  a c t  
u n d e r  th e  b r o a d e s t  fra n ch is e  p o s s ib le  u n d e r  In d ia n  c o n d it io n s .

A  v ic e re g a l le g is la tu re  w h ic h  w ill  b o  c o m p o s e d  o f  t w o  c h a m b e r s , th o  
s e c o n d  c h a m b e r  b e in g  ca lle d  " T h o  C o u n c il  o f  S ta te .

T h e  c r e a t io n  o f  a n  In d ia n  p r iv y  c o u n c i l  a n d  a  c o u n c il  o f  p r in c e s ,  w ith  a  
p r o v is io n  f o r  th e  e s ta b lis h m e n t  o f  m a c h in e r y  fo r  th o  c o n d u c t in g  o f  p e r io d ic  
in q u ir ie s  t o  c o n s id e r  w h e th e r  o th e r  s u b je c ts  m a y  b o  tra n s fe rre d  t o  p o p u la r
c o n t r o l .  ,  , ,  _

A  d is p a tc h  f r o m  S im la  t o  R e u te r s ,  L im it e d ,  s a y s  t h a t  th o  I n d ia n  G o v e r n 
m e n t  h a s  c a u s e d  it  t o  b e  k n o w n  th r o u g h o u t  th o  p r o v in c e s  th a t  it  is th e  
in t e n t io n , a s  in d ic a te d  in  th o  D e lh i  c o n fe r e n c e ,  g r e a t ly  t o  in cre a se  th o  
s t r e n g th  o f  t h e  In d ia n  A r m y .  T h o  G o v e r n m e n t  a lso  is su g g e s t in g  u rg e n t  
c o n s id e r a t io n  o f  th e  p r o b le m  o f  o b t a in in g  a n  a d d it io n a l  n u m b e r  o f  B r it ish  
o f f ic e r s  a n d  s u b o r d in a te s ,  p r o p o r t io n a t e  t o  th o  c o n t e m p la te d  in cre a se  in  
th o  s iz e  o f  th o  I n d ia n  A r m y ,  f r o m  E u ro p e a n s  o f  a  m il i ta r y  a g o  n o w  e m 
p lo y e d  in  c o m m e r c ia l  b u s in e ss  a n d  o c c u p a t io n s  in  I n d ia  t h a t  a ro  n o t  
e ssen tia l t o  th e  w a r .

V ic e r o y  B a r o n  C h e lm s fo rd  h a s  e m p h a s iz e d  t h a t  a t  th e  p re s e n t  t im o  th o  
d e v e lo p m e n t  o f  m a n  p o w e r  is  th o  p a r a m o u n t  c o n s id e r a t io n , a n d  t h a t  c o m 
m e rc ia l In terests  n o t  d ir e c t ly  esse n tia l t o  th o  p r o s o c u t io n  o f  t h o  w a r  m u s t  
b o  r e g a rd e d  as o f  s e c o n d a r y  im p o r t a n c e .  #

A  later account of the proposed homo rulo plan for India 
wero furnished in British Wireless Servico advices from 
London July 17, published as follows in tho “Journal of 
Commerce” of July 18:

E v e n t u a l ly  t o  s e t  u p  in  I n d ia  a  r e s p o n s ib le  s o ir -g o v c r n m o n t  is th o  a v o w e d  
p u r p o s e  o f  th o  p la n  o r  l im it e d  h o m o  ru lo  fo r  t h a t  c o u n t r y  w h ic h  h a s  b e o n  
p r e p a r e d  fo r  s u b m is s io n  t o  th e  B r it is h  P a r lia m e n t  b y  E d w in  S . M o n t a g u ,  
S e c r e ta r y  fo r  I n d ia ,  a n d  B a ro n  C h e lm s fo r d ,  V ic e r o y  a n d  G o v e r n o r -G e n 
e ra l o f  I n d ia .

B e fo r e  th is  g o a l  o f  s e l f -g o v e r n m e n t  c a n  b o  a t t a in e d , h o w o v e r ,  th o  a u 
th o r s  o f  th o  n e w  p la n  s a y  t h o  In d ia n  p e o p le  s h o u ld  h a v o  a  p e r io d  o f  t ra in in g . 
T h e y  a v o w  t h a t  th o  p r o p o s e d  s c h e m e  o f  g o v e r n m e n t  Is a  t e m p o r a r y  e x 
p e d ie n t  in te n d e d  t o  p r o v id o  a  m e t h o d  o f  tra in in g  in  g o v e r n m e n t ,  a n d  s a y  
th o  u lt im a t e  a t t a in m e n t  o f  t h o  d e s ire d  g o a l  d e p e n d s  u p o n  th o  I n d ia n  p c o p lo  
th e m s e lv e s .  " I t  w o u ld  n o t  b e  fa ir  t o  g iv e  i t  t o  th e m  u n t il  th o y  fu lf i l l  th o  
n e c e s s a r y  c o n d i t io n s , ”  s a y  b o t h  th o  S e c r e ta r y  fo r  In d ia  a n d  th o  V ic e r o y .

T h o  r o p o r t  h a s  b e e n  m a d o  p u b lic  b y  t h o  G o v e r n m e n t  fo r  p u r p o s e s  o f  d is 
c u ss io n  a n d  c r it ic is m . I t  h a s  n o t  b e o n  d e f in it e ly  a d o p te d  in  a ll  its  d e ta ils  
b y  th o  W a r  C a b in e t .

L e a d in g  u p  t o  a d e s c r ip t io n  o f  th e ir  n o w  p la n , t h o  o f f i c ia l  a n n o u n c e m e n t  
s a y s  t h a t  " d e c la r a t io n s  o f  b o t h  o u r  o w n  a n d  A m e r ic a n  s ta te s m e n  c o n c e r n 
in g  t h o  l ib e r a l iz in g  o f  t h o  a im s  o f  th o  A ll ie s  h a v o  g iv e n  n o w  fo r c o  a n d  
v i t a l i t y  t o  t h o  g r o w in g  d e m a n d  a m o n g  th e  p r o g o s s lv o  s e c t io n  o f  th o  ( I n 
d ia n ) p e o p le  fo r  s e l f -g o v e r n m e n t .

Plan of Government Proposed.
T h o  V i c e r o y  a n d  S e c r e ta r y  o f  In d ia  p r o p o s o  t h a t  th o  n o w  g o v e r n m e n t  in  

In d ia  s h a ll b o  c o m p o s e d  o f  t h o  fo l lo w in g :
P r o v in c ia l  L e g is la tu re s  t o  b o  c o m p o s e d  o f  d i r e c t ly  e lo c te d  r e p re s e n ta 

t iv e s .
A  V ic e r e g a l L e g is la tu r e  fo r  a ll I n d ia  t o  b o  c o m p o s e d  o f  t w o  ch a m b e rs—  

th o  L e g is la t iv e  A s s e m b ly  o f  In d ia  a n d  th o  C o u n c il  o f  S ta to .
T h e  In d ia n  P r iv y  C o u n c il ,  m e m b e r s  o f  w h ic h  a ro  t o  b o  a p p o in te d  b y  th o  

K in g  E m p e r o r .
A  C o u n c il  o f  P r in c e s .
A c c o r d in g  t o  t h o  o f f i c ia l  a n n o u n c e m e n t  o f  th e  p r o v is io n s  o f  th o  s ch o m o  

a n  in cre a s in g  d e g r e o  o f  r e s p o n s ib il i ty  is t o  b o  g iv e n  t o  t h o  p r o v in c e s .  T h e y  
a ro  t o  h a v o  t h o  la r g e s t  m o a su ro  o f  in d e p e n d e n c e  c o m p a t ib le  w ith  th o  a u 
t h o r it y  o f  th o  V ice re g a l L e g is la tu re .

C e r ta in  s u b je c ts  a ro  t o  b o  re s e r v e d  fo r  a c t io n  b y  t h o  E x e c u t iv e  C o u n c il  
o f  th e se  p r o v in c e s ,  e x c lu d in g  B u rm a . T h o s o  o x e c u t iv o  c o u n c ils  w ill  c o n 
s is t  o f  th o  g o v e r n o r  a n d  t w o  m e m b e r s , o n o  o f  th e m  t o  b o  a n  I n d ia n .

System of Control,
" D e v o l u t i o n , "  s a y s  th o  o f f i c ia l  a n n o u n c e m e n t , " I s  t o  ta k o  th o  fo r m  o f  

g iv in g  r e s p o n s ib il ity  in  c e r ta in  s u b je c t s ,  t o  b o  k n o w n  as tra n s fe rre d  s u b 
je c t s ,  t o  th e  p r o v in c ia l  L e g is la t iv e  C o u n c il ,  w h ic h  w il l  h a v o  a  s u b s ta n 
t ia l n u m b e r  o f  e le c te d  m e m b e rs  t o  b e  ch o s e n  o n  as b r o a d  a  fra n ch is e  as 
p o s s ib lo .”  T h o  s u b je c ts  o v e r  w h ic h  th is  p r o v in c ia l  e le c to r a l  b o d y  w ill  
o x e rc ise  c o n t r o l  a ro  d o f in e d  as " t h o s o  o f fe r in g  m o s t  o p p o r t u n it y  fo r  lo ca l  
k n o w le d g e  a n d  s o c ia l  s e r v ic e  w h e re in  In d ia n s  h a v o  sh o w n  th e m s e lv e s  t o  b o  
k e e n ly  in te re s te d ; th o s o  w h e r e to  m is ta k e s  w o u ld  n o t  b o  ir r e m e d ia b le , a n d  
th o so  w h ic h  s ta n d  in  n e e d  o f  d e v e lo p m e n t .”

“ C o n tr ib u t io n s  t o  t h o  G o v e r n m e n t  o f  I n d ia , ”  a d d s  th o  a n n o u n c e m e n t , 
“ a ro  t o  b o  t h o  f ir s t  ch a r g e  o n  p r o v in c ia l  re v e n u e s . T h o  re m a in in g  p r o 
v in c ia l re v e n u e s  a ro  t o  b o  a d m in is te r e d  b y  th o  p r o v in c ia l  g o v e r n m e n t s .”  

T h o  V ice re g a l L e g is la tu re  o f  a ll I n d ia  w il l  b o  c o m p o s e d  o f  t w o  ch a m b e rs—  
th e  L e g is la t iv e  A s s e m b ly  o f  In d ia  a n d  th o  C o u n c il  o f  S ta to .  T h o  A sse m 
b ly  is t o  h a v o  a  m e m b e rs h ip  o f  o n o  h u n d r e d . M o r o  th a n  h a l f  th ir t y -s ix  
o f  t h o  m e m b e r s  o f  th o  p re s e n t  L e g is la t iv e  C o u n c il  a ro  n o m in a te d  b y  th o  
G o v e r n o r -G e n e r a l ,  b u t  u n d e r  t h o  n o w  p la n  th is  o f f i c ia l  m a jo r i t y  "would 
d is a p p e a r , a n d  t w o - t h ir d s  o f  th o  100  m e m b e r s  o f  th o  A s s e m b ly  w o u ld  b o  
e le c t iv o .  T h e  re m a in in g  o n e -t h ir d  w o u ld  b e  n o m in a te d  b y  th e  G o v e r n o r -
G e n e ra l. ,

T h e  s e c o n d  c h a m b e r ,  o r  C o u n c il  o f  S t a t o ,  is  in to n d e d  t o  ‘ d o v c lo p  s o m e 
th in g  o f  th o  e x p e r ie n c e  a n d  d ig n it y  o f  a  b o d y  o f  o ld e r  s ta te s m e n . I t  Is t o  
b o  th o  f in a l  le g is la t iv e  a u t h o r it y  in  m a tte rs  w h ic h  th e  g o v e r n m e n t  
re g a rd s  as o s s e n t ia l. B e s id e s  t l ie G o v o r n o r -G e n o r a l  i t  w ill c o n s is t  o f  
f i f t y  m e m b e rs , o f  w h o m  tw e n ty -n in o  a ro  t o  b o  n o m in a te d  a n d  tw e n ty -  

I o n o  e le c te d .
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T o  o b t a in  le g is la t io n  n e ce s s a ry  f o r  th e  c o n d u c t  o f  th e  G o v e r n m e n t ,  th e  

G o v e r n o r  w il l  h a v e  p o w e r  to  c e r t i f y  t h a t  e n a c tm e n t  o f  a  c e r ta in  m e a su re  is  
e sse n tia l t o  th e  p e a c e  o r  t r a n q u i l it y  o f  a  p r o v in c e .

Council of Princes’ Power.
T h e  p r o p o s e d  C o u n c il  o f  P r in c e s  is t o  c o n s id e r  q u e s t io n s  a f fe c t in g  th e  

n a t iv o  S ta te s  a n d  th o s e  o f  c o n c e r n  e ith e r  t o  th e  E m p ir e  as a  w h o le  o r  t o  
B r it is h  In d ia  a n d  t h e  n a t iv o  S ta te s  in  c o m m o n .

T e n  y e a rs  a fte r  t h e  p r o p o s e d  n e w  g o v e r n m e n t  is  o r g a n iz e d  a  c o m m is s io n  
is  t o  b o  a p p o in te d  t o  r o s u r v o y  th e  w h o le  p o l it ic a l  s itu a t io n  a n d  ju d g e  w h a t  
fu r th e r  p o w e r  c a n  b e  t ra n s fe rre d  t o  th e  n a t iv o  g o v e r n m e n ts .  S im ila r  
c o m m is s io n s  a ro  to  f o l lo w  a t  in te rv a ls  o f  n o t  lo ss  th a n  tw e lv e  y e a r s . A  s e 
l e c t  C o m m it te e  o n  I n d ia  is t o  b o  fo r m e d  in  e a c h  sess ion  o f  th e  B r it is h  H o u s e  
o f  C o m m o n s .

T h r o u g h o u t  th e  r e p o r t  i t  is  p o in t e d  o u t  t h a t  th e  g ra n t in g  o f  fu r th e r  re 
s p o n s ib i l i t y  t o  th e  n a t iv e  g o v e r n m e n t  d e p e n d s  u p o n  a n  a c t iv e  a n d  in te ll i 
g e n t  v o t in g  b y  t h e  n a t iv e s .

LORD ROBERT CECIL'S STATEMENT ON ECONOMIC 
ASSOCIA TION OF TWENTY-FOUR NATIONS.

The existence of an economic association of twenty-four 
nations comprising the Allies was made known by Lord 
Robert Cecil, British Under Secretary of State for Foreign 
Affairs and Minister of Blockade in a statement issued on 
July 14 regarding the world’s trade after the war. The 
question as to whether Germany eventually be admitted 
to this economic association, will, according to Lord Robert, 
be determined by the test established by President Wilson, 
when the President said on Dec. 4 that if the German peo
ple should still, after the war was over, “continue to bo 
obliged to live under ambitious and intriguing masters in
terested to disturb the peace of the world,” it might be im
possible to admit them to the partnership of the nations 
or to free economic intercourse. Lord Robert described 
this statement by the President as a definition of the quali
fications for membership in “To these declarations we give 
our warmest assent.” With regard to the economic prin
ciples of the association of nations, Lord Robert said Prosi- 
dent Wilson had on Jan. 8 “stated them in memorablo word3 
when he advocated the removal so far as possible of all 
economic barriers and the establishment of an equality of 
trade among the nations consenting to peace and associating 
themselves for its maintenance.” The text of Lord Robert’s 
statement is furnished as follows in the Associated Press 
dispatches:

I  l ia v o  b o o n  m u c h  in te re s te d  in  t h e  ser ies  o f  a d d ro sse s  a n d  d is cu ss io n s  
a t  th o  re c o n t  m e e t in g s  o f  c o m m e r c ia l  a s s o c ia tio n s  in  t h o  U n ite d  S ta te s , 
s u c h  as th o  C h a m b e r s  o f  C o m m e r c e  a n d  th o  F o r e ig n  T r a d e  C o u n c il ,  r e 
g a r d in g  tra d e  a fte r  th o  w a r . T h e  t o n e  o f  th e se  d is cu ss io n s  so e m s t o  sh o w  
c le a r ly  a  d o s iro  fo r  s e t t le d  a r ra n g e m e n ts  fo r  m u tu a l h e lp  b e tw e e n  a ll th o  
n a t io n s  n o w  a s s o c ia te d  in  th e  w a r  a g a in s t  G e rm a n y . T h e se  are  a ls o  o u r  
fe e lin g s  In B r ita in ,  a n d  I s h o u ld  lik e  t o  m a k e  s o m e  a c k n o w le d g m e n t  o f  
th o so  r e c o n t  u t te r a n c e s  o f  p r o m in e n t  A m e r ic a n  c o m m e r c ia l  m e n  b y  t r y in g  
t o  d e s c r ib o  r o u g h ly  t h e  s t a t e  o f  B r it is h  p o l i c y  a t  th is  in o m o n t  in  r o g a rd  t o  
s u c h  m a tte rs .

T h o  re s o lu tio n s  o f  th o  P a ris  E c o n o m ic  C o n fe r e n c e  h a v e  b e e n  m u c h  d is 
c u sse d  d u r in g  th o  la s t  t w o  y e a rs . W h o n  t h e y  w e re  w r it te n  w e  h a d  a n  a l -  
l ia n co  o f  e ig h t  n a t io n s ,  s ix  o f  w h o m  h a d  s u ffe r e d  th e  im m e d ia te  ra v a g e s  o f  
w a r . T h o  w o r ld  o u t s id e ,  in c lu d in g  th e  U n ite d  S ta te s  w ith  its  v a s t  re
sources, w a s  n o u tr a l , a n d  n o m in a lly ,  a t  a n y  r a te ,  th e  n e u tra l w o r ld  a t  th o  
c o n c lu s io n  o f  p e a c e  w o u ld  h a v e  s o ld  Its p r o d u c ts  w h e re  t h e y  w o u ld  h a v o  
fe t c h e d  m o s t  m o n o y . T o  b o r r o w  th e  p la in  w o rd s  o f  th e  r e c e n t  In te ra ll ie d  
L a b o r  C o n fe r e n c e ,  a ll th e se  v a s t  r e so u rce s  w o u ld  h a v e  g o n e  t o  th o s o  w h o  
c o u ld  p a y  m o s t ,  n o t  t o  th o s e  w h o  w o u ld  n e e d  m o s t ,  s o  th o  P a ris  c o n fo re n co  
w a s  a  d e fe n s iv e  a g re e m e n t  o f  th o s e  th e n  e n g a g e d  in  th o  w a r  t o  se cu re  th e ir  
o w n  p e o p le s  a g a in s t  s ta r v a t io n  a n d  u n e m p lo y m e n t  d u r in g  th o  p e r io d  o f  
r e c o n s t r u c t io n ,  a n d  t o  p r o v id e  fo r  th o  re s to ra tio n  t o  e c o n o m ic  l ifo  o f  th e  
r a v a g e d  te r r ito r ie s  o f  B e lg iu m , P o la n d , S e rb ia , F r a n co  a n d  I t a ly .

T h e se  o b je c t s  r o ta in  a ll th e ir  o ld  im p o r ta n ce .  T h e y  a re  s im p le  m ea su res  
o f  s e lf-p r e s e r v a t io n . I t  is , f o r  e x a m p le , s t ill  o sson tia l th a t  w o  sh o u ld  fo r e 
s ta ll t h o  a g g ro ss iv e  e f fo r ts  o f  th o  C e n tra l  P o w e rs  t o  u se  th e ir  m o n o y  p o w o r  
t o  s n a tc h  o n  t h o  m o r n in g  a fte r  t h o  w a r  th o  ra w  m a te r ia ls  n e e d e d  fo r  th e  
r e c o n s tru c t io n  o f  th o  p e o p le s  in  th o  w e ste rn  a n d  ea ste rn  th e a tre s  o f  w a r  
w h o m  t h e y  h a v e  th e m s e lv e s  d e s p o ile d .

B u t ,  w h ilo  th o  osson tia l n e e d s  o f  o u rse lv e s  a n d  o f  th o  n a t io n s  w h ic h  a ro  
f ig h t in g  w ith  us th o  b a t t lo  o f  l ib e r t y  a n d  ju s t ic e  r e m a in  u n a lto ro d , th o  a l -  
l la n co  o f  e ig h t  h a s  e x p a n d e d  in t o  th o  a s s o c ia tio n  o f  t w e n ty - fo u r  n a t io n s , o f  
w h ic h  P re s id e n t  W ils o n  s p o k o  in  h is  r e c e n t  a d d re ss  t o  th o  R e d  C ro ss . I t  is 
n o  lo n g e r  a  q u e s t io n  o f  f o rm in g  s o m o  n a rro w  d o fo n s iv o  a llia n co , b u t  o f  la y 
in g  d o w n  th e  e c o n o m ic  p r in c ip le s  o f  th o  a s s o c ia tio n  o f  n a t io n s  w h ic h  is 
a lr e a d y  in  e x is te n ce , a n d  t o  m e m b e rsh ip  o f  w h ic h  w o  a ro  c o m m it t e d .

W h a t  a re  th o so  p r in c ip le s  t o  b o ?  T h e  P re s id e n t  h a s  s ta te d  th e m  in  
m e m o ra b lo  w o rd s . O n  J a n . 8  h o  a d v o c a t e d  “ th e  r e m o v a l s o  f a r  as p o s s ib le  
o f  a ll e c o n o m ic  b a rr ie rs , a n d  th o  e s ta b lish m e n t  o f  a n  e q u a li t y  o f  t ra d e  
a m o n g  a ll th e  n a t io n s  c o n s e n t in g  t o  p o a c o  a n d  a s s o c ia tin g  th o m so lv o s  fo r  
i t s  m a in te n a n c e . ’ ’ O n  D o c .  4  h o  h a d  a lr e a d y  d o f in e d  th e  q u a lific a t io n s  f o r  
m e m b e r s h ip  in  th is  a s s o c ia tio n  o f  n a t io n s  in  w o rd s  th o  w is d o m  a n d  im p o r 
t a n c e  o f  w h ic h  h a v o  b o o n  ro n d o re d  d o u b ly  o v id o n t  b y  a ll w e  k n o w  o f  th o  
p o l ic y  o f  d o m in a t io n , e x p lo ita t io n ,  a n d  o x c lu s iv e n o ss  in tro d u c e d  b y  G e r 
m a n y  in t o  a ll h o r  p o a c o  tre a t ie s , a n d  fo r c e d  b y  h or  u p o n  h e r  a llie s . I n  
th a t  s p e e c h  h o  co n s id e r e d  w h a t  w o u ld  b o  th e  s itu a t io n  i f  th o  G o rm a n  p o o -  
p lo  " s h o u ld  s t il l ,  a f t e r  th e  w a r  w a s  o v e r ,  c o n t in u o  t o  b o  o b l ig e d  t o  liv o  
u n d o r  a m b it io u s  a n d  in tr ig u in g  m a ste rs  in te re s te d  t o  d is tu r b  th o  p o a c o  o f  
th o  w o r ld ,”  a n d  p o in t o d  o u t  th a t  It m ig h t  th e n  b o  im p o s s ib le  t o  a d m it  
th e m  e ith e r  " t o  th o  p a r tn e rsh ip  o f  n a t io n s  w h ic h  m u st  h e n c e fo r th  g u a ra n te e  
th o  w o r ld ’s  p e a c o ,”  o r  " t o  th o  fre e  e c o n o m ic  in te rc o u r s e  w h ic h  m u s t  in 
e v i t a b ly  s p r in g  o u t  o f  th e  o t h e r  p a rtn e rsh ip s  o f  a  re a l p e a c o .”

T o  th e s o  d e c la r a t io n s  w e  g iv e  o u r  w a r m e s t  a s s e n t . B u t  d o  th o se  d e c la r a 
t io n s  n e c e s s a r ily  m e a n  t h a t  w o — th o  a s s o c ia te d  n a t io n s — a ro  t o  h a v e  n o  
p r o t e c t iv o  ta r if fs  a n d  n o  in te rn a t io n a l c o m p e t it io n  in  t r a d o  a fte r  th o  w a r ?  
N o .  E v e r y  o n e  is a g r e e d  a s  t o  t h a t .  In  th o  w o rd s  o f  th o  p r o g r a m  o f  th o  
I n t e r -A ll ie d  L a b o r  C o n fe r e n c e ,  " t h o  r ig h t  o f  e a ch  n a t io n  t o  th o  d e fe n s o  o f  its  
o w n  e c o n o m ic  in te re s ts , a n d , in  fa c e  o f  th o  w o r ld  s h o r ta g o  h e r e in a fte r  m e n 
t io n e d , t o  th o  c o n s e r v a t io n  o f  a  s u f f ic ie n c y  o f  fo o d s t u f f s  a n d  m a te r ia ls , 
c a n n o t  b e  d e n ie d . "

E a c h  m e m b e r  o f  t h o  a s s o c ia t io n  o f  n a t io n s  m a y  h a v e  t o  p r o t e c t  its  c i t i 
ze n s  in  o n e  w a y  o r  a n o t h e r  a fte r  t h e  w a r , b u t  o u r  a im  m u s t  b e  a  c o m p r e 
h e n s iv e  a r r a n g e m e n t  o f  lib e r a l  In te r co u rse  w it h  a ll  m e m b e r s  o f  th o  a s s o c ia 
t io n  b y  w h ic h  e a c h  o n e  o f  u s , w h ilo  p r e s e r v in g  h is  o w n  n a t io n a l s e c u r it y ,  
m a y  c o n t r ib u te  t o  m e e t  th e  n e e d s  a n d  a id  in  th o  d e v e lo p m e n t  o f  h is  f e l lo w -  
m e m b e r s .  N o r ,  o f  c o u r s e ,  c a n  o u r  a r r a n g e m e n t  f o r  m u tu a l a s s is ta n ce  
e x c lu d e  a ll c o m p e t it io n ,  th o u g h  w e  a re  m o s t  a n x io u s  t h a t  c o -o p e r a t io n  
s h o u ld  b e  th e  k e y n o t e  o f  o u r  c o m m e r c ia l  r e la t io n s .  O u r  fe e lin g s  in  th is  
m a t t e r  c a n n o t  b e  b e t t e r  d e s c r ib e d  th a n  in  t h e  w o rd s  o f  J a m e s  A .  F a rre ll 
t o  th e  F o r e ig n  T r a d e  C o u n c il ,  n a m e ly :

" T h o  s a c r if ic e s  t h a t  a r e  b e in g  c h e e r fu lly  e n d u re d  t o -d a y  b y  m e n  e n g a g e d  
in  fo r e ig n  c o m m e r c e  in  th e  n e ce s s a ry  c u r t a ilm e n t  o f  t h e ir  b u s in e ss  t h r o u g h  
th o  c o n s e r v a t io n  o f  s h ip p in g  a r e  a n  e a r n e s t  o f  th e  e le v a t io n  o f  m e t h o d  a n d  
o f  p u r p o s e  w h ic h  w il l  c o n t r o l  th e  c o n d u c t  o f  o u r  e x te r n a l t r a d e  in  th o  fu t u r e .”

T h e r e  is  b u t  o n e  o b s t a c le  t o  th is  e c o n o m ic  a s s o c ia t io n  o f  n a t io n s .  T h a t  
o b s t a c le  is  G o r m a n y — th e  G e rm a n y  d e s c r ib e d  b y  P r e s id e n t  W ils o n  in  th e  
w o r d s  w h ic h  I  h a v o  a lr e a d y  q u o t e d — a  G e rm a n y  l iv in g  “ u n d e r  a m b it io u s  
a n d  in tr ig u in g  m a s t e r s .”  Y o u  h a v e  se e n  th e  p r o v is io n s  o f  h e r  c o m m e r c ia l  
tr e a t ie s  in  th o  E a s t ,  a n d  w ith  a ll  th e  g r o u p s  o f  p e o p le s  f r o m  t h e  A r c t i c  
O ce a n  t o  th o  B la c k  S e a . H e r  e c o n o m ic  p o l ic y  to w a r d  th e s e  g r o u p s  is  
a b s o lu t e ly  c o n t r a r y  t o  o u r  p r in c ip le s . T h a t  p o l ic y  b e g a n  b y  s y s t e m a t ic  
a n d  la w le ss  p lu n d e r in g  in  P o la n d , in  t h o  U k r a in e , a n d  e ls e w h e r e . N o w  
e v e r y w h e r e  s h e  h a s  le g a liz e d  th is  b lu n d e r  b y  p la c in g  th e  w o a k e r  n a t io n s  
u n d e r  o n o r o u s  c o m m e r c ia l  t r ib u te  t o  h e r s e l f .  O n  L ith u a n ia  sh e  h a s  im 
p o s e d  h e r  c o in a g o .  F r o m  R u m a n ia  a n d  th e  U k r a in e  sh e  h a s  e x a c t e d  a  
g u a ra n te e  o f  s u p p lie s  ir r e s p e c t iv e  o f  t h e ir  o w n  n e e d s , a n d  a t  f la g r a n t ly  
u n ju s t  ra to s  o f  c o m p e n s a t io n . S he h a s  a p p r o p r ia t e d  th e  n a tu r a l  r e s o u r c e s  
o f  R u m a n ia  in  th e  f o r m  o f  a  le a se  t o  G e rm a n  c o r p o r a t io n s .  O n  R u s s ia , 
F in la n d  a n d  th o  U k r a in e  sh e  h a s  im p o s e d  u n fa ir  a n d  o n e -s id e d  t a r i f f  
a r r a n g e m e n ts . T h e  p e o p le  o f  F in la n d , in  f a c t ,  f in d  n o w  t h a t  t h e ir  l ib e r 
t ie s  h a v o  b e e n  b a r t e r e  d a w a y  in  a n  a g r e e m e n t  s ig n e d  s e c r e t ly  in  B e r l in ,  
a n d  i t  is  a c t u a l ly  b e in g  p r o p o s e d  t h a t  th o u s a n d s  o f  F in n s  s h o u ld  b o ^ d e - 
p o r t e d  t o  w o r k  f o r  G e rm a n  m a s te rs .

H a v in g  e s ta b lis h e d  c o n t r o l  o v e r  th e  D a r d a n e lle s  a n d  th e  B a lt i c ,  G e rm a n y  
h a s  n o w  b r o u g h t  u n d o r  h e r  o w n  c o n t r o l  th e  t h ir d  g r o a t  h ig h w a y  o f  E u r o 
p e a n  t r a d o — t h e  D a n u b e — b y  d e s t r o y in g  th e  I n te r n a t io n a l  C o m m is s io n  
w h ic h  h a d  lo n g  b e c o m e  a n  e s ta b lish e d  o r g a n  o f  E u ro p e a n  p o l i t y ,  a n d  n o w , 
in  o r d e r  th a t  th e r e  m a y  n o t  b e  a n y  m is ta k e  a s  t o  th o  s ig n if ic a n c e  o f  th o s e  
a c t s ,  h o r  F o r e ig n  M in is t e r  h a s  d e c la r e d  t h a t  th is  R u m a n ia n  t r e a t y  in  p a r 
t ic u la r  w il l  b o  m a d e  th o  p r e c e d e n t  a n d  fo u n d a t io n  f o r  t h e  e c o n o m ic  te r m s  
t o  b e  d e m a n d e d  b y  th e  C e n tr a l  P o w e r s  a t  t h e  g e n e ra l p e a c e .  T h e  s ig n if i 
c a n c e  o f  th is  d e c la r a t io n  is e v id e n t  f r o m  v o n  K u e h lm a n n ’s  o w n  w o r d s ,  t h a t  
“ th o  d a m a g o s  R u m a n ia  w il l  h a v e  t o  p a y  w il l  a m o u n t  t o  v e r y  c o n s id e r a b le  
su m s  In th o  l o n g  r u n , su m s  w h ic h  p e rh a p s  d o  n o t  v e r y  s u b s ta n t ia l ly  d i f fe r  
f r o m  ch a t w h ic h  m ig h t  p r e s u m a b ly  h a v e  b e e n  o b t a in e d  b y  o f f i c ia l l y  d e 
m a n d in g  a  w a r  in d e m n it y .”

E c o n o m ic  in d e p e n d e n c e  a n d  f r e e  c h o ic o  a r e  th e  la s t  th in g s  w h ic h  G e r 
m a n y  w ill  e v o r  a l lo w  t o  th e  p e o p le s  w ith in  h e r  r e a c h . S o  lo n g  as th is  is  t h e  
p o l ic y  o f  G e r m a n y , h o w  c a n  w e  a d m it  h e r  t o  m e m b e r s h ip  in  th e  f r e e  a s s o c i
a t io n  o f  n a t io n s  t o  w h ic h  w e  a lr e a d y  b e lo n g ?  B e fo r e  sh e  c a n  c la im  r ig h ts  
f o r  h e r s e l f  sh e  m u s t  c o n v in c e  u s  th a t  sh e  a c k n o w le d g e s  a n d  w ill  r e s p e c t  th e  
r ig h ts  o f  o t h e r s .  B e fo r e  w e  c a n  o f fe r  h e r  a n y  p a r t ic ip a t io n  in  o u r  re s o u rce s  
sh o  m u s t  re le a se  h o r  v ic t im s  f r o m  th e  e c o n o m ic  s la v e r y  t h a t  sh e  h a s  im 
p o s e d  u p o n  t h e m . W h ilo  th o  w a r  c o n t in u e s  w e  m u s t  t a k e  a s  m e a su re s  o f  
w a r  a ll  th e  s te p s  r e q u ir e d  t o  d e s t r o y  t h e  e c o n o m ic  b a s is  o f  h ie r  m il i t a r y  
e f f o r t .

W h e n  p e a c e  is  r e s to re d  th e  p la c e  o f  G e rm a n y  in  th e  c o m m o n w e a lt h  o f  
n a t io n s  w il l  b e  d e te r m in e d  b y  th o  te s t  e s ta b lish e d  b y  P re s id e n t  W i ls o n .  I f  
sh o  a b a n d o n s  h o r  o ld  w a y s  a n d  h e r  re s t le s s  a n d  a g g r e s s iv e  p o l i c y ,  i f  sh e  
ce a se s  t o  u se  e c o n o m ic  p o lic ie s  a s  a  p r e p a r a t io n  f o r  fu r th e r  w a r ,  w e  s h a ll n o t  
b e  s lo w  t o  r e c o g n iz e  th e  c h a n g e . T h e  s a c r if ic e s  f o r  w h ic h  th is  w a r  h a s  
c a l le d  a re  t o o  g r e a t  a n d  t o o  b it te r  t o  p e r m it  o f  o u r  n e g le c t in g  th o  P r e s id e n t ’ s 
w a r n in g  th a t  a  c o m p le t e  ch a n g e  o f  m in d  a n d  p u r p o s e  in  h e r  G o v e r n m e n t  
a r o  th o  n e c e s s a r y  p re lim in a r ie s  t o  h e r  a d m is s io n  t o  p a r t ic ip a t io n  in  o u r  
e c o n o m ic  p a r tn e r s h ip s .

N e it h e r  t h o  U n ite d  S ta te s  n o r  th e  B r it is h  E m p ir e  h a s  p u r s u e d  o r  w il l  
p u rs u e  a n y  s e lf is h  p o l i c y .  T h e  p r e o c c u p a t io n s  o f  o u r  in te rn a l r e c o n s tru c 
t io n  w il l  n e v e r  b lin d  u s  t o  t h e  o b l ig a t io n s  w h ic h  w e  o w e  t o  o u r  a s s o c ia te s , 
o r  l im it  th e  fu lln e s s  a n d  fra n k n e s s  o f  o u r  d is c u s s io n s  w ith  t h e m . T h e r e  
m u s t  b o  n o  J e a lo u sy  b e tw e e n  u s , a n d  n o  s u s p ic io n s . I  h o p e  th e  t im e  is  n o t  
f a r  o f f  w h o n  w o  s h a ll m e e t  r o u n d  th e  C o u n c il  b o a r d  t o  d is cu s s  in  d e ta il  th o  
o c o n o m ic  a s s o c ia t io n  w h ic h  w il l  c o m b in o  th e  r e s o u r c e s  o f  t h o  c iv i l iz e d  w o r ld  
in  th o  J oin t w o r k  o f  r e c o n s tr u c t io n  a n d  th o  r e s to r a t io n  o f  p r o s p e r i t y .  e J

DECLARATION OF WAR ON GERMANY BY HAITI.
Acting in accordance with the legislative powers given it 

under the new constitution, the Council of State of Haiti, 
it was announced on July 15, has unanimously voted the 
declaration of war on Germany demanded by the President 
of the Republic. Diplomatic relations between Germany 
and Haiti were severed on June 8 1917, when the Haitian 
Charge d ’Affairs at Berlin was handed his passports. The 
Haitian diplomat had previously presented to Foreign 
Minister Zimmermann a note protesting against unrestricted 
submarine warfare and demanding compensation for losses 
caused to Haitian commerce and life. As long ago as M ay  
4 1917 President d’Artiguenave of Haiti had sent a message 
to the Senate and Chamber of Deputies in Congress calling 
for a declaration of war against Germany, in consequence 
of the deaths of eight Haitians on the French steamship 
Montreal, torpedoed by a German submarine. The declara
tion of war was not passed at that time, however, a commis
sion appointed to consider the question having reported that 
there was not sufficient reason for such action. Haiti is 
the twenty-second nation to declare war against Germany.

PRESIDENT WILSON'S DETERMINATION AS TO 
BELGIUM.

Tho determination of President Wilson not to “finish the 
war before seeing Belgium restored to the plenitude of her 
rights and her liberties” was the Independence Day message 
delivered to the Belgian people at Havre by Brand Whitlock, 
tho American Minister, according to Washington dispatches 
of-July 8.
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The address, the text of which was received at Washington 
on that date by the Belgian Legation, was in response to 
one from the societies of Havro. “Belgium,” M r. Whitlock 
said, “shall be restored and becomo again the powerful 
nation which she was before. The Washington accounts say:

I n  th o ir  a d d re ss  t o  t h e  M in is t e r ,  th e  H a v r o  s o c io t ie s  o x p ro sse d  t h o ir  
g r a te fu l  g re o t in g  t o  t h e  R e p u b l ic  o f  th e  U n ito d  S ta te s .

“ T o w a r d  P re s id e n t  W ils o n , t o w a r d  t h o  c it iz e n s  o f  t h e  U n ite d  S t a t e s ,”  
s a id  th o  a d d re ss , “ g o e s  u p  th o  g re a te s t  h y m n  th a t  h u m a n  g r a t itu d e  c a n  
b r e a th e . E v e r y  d a y  w o  se o  y o u r  f in e  A m o r ic a n  s o ld ie rs  m a r c h in g  t o w a r d  
th o  b a t t le f ie ld ,  w h e ro  o u r  fa te s  w ill  b o  d e c id e d . A t  s ig h t  o f  th e m  s o  g r a v e  
a n d  c a lm , d e fy in g  d e a th  fo r  th e  s a lv a t io n  a n d  f r a te r n it y  o f  t h o  w o r ld ,  w o  
a re  p r o fo u n d ly  m o v e d .

“ T e l l  th e m  th a t  t h e  t o m b s  o f  y o u r  d e a d  w ill  b o  a lta rs  b e fo r o  w h ic h  o u r  
ch ild r e n  w ill  k n e e l t o  lea rn  t h o  m o s t  s u b lim e  lo sso n  w h ic h  a  g re a t  p o o p lo  
h a s  g iv e n  t o  th e  w o r ld  in  r is in g  as o n o  m a n  fo r  th o  d e fo n so  o f  ju s t i c e . ”

A s  a  p a r t  o f  t h o  B o lg ia n  c e le b ra t io n  o f  A m o r ic a n  In d e p e n d e n c e  D a y ,  
th e  S ta rs  a n d  S tr ip e s  w o re  ra ise d  o v o r  th o  fr e o  c o r n o r  o f  B e lg iu m  in  t h o  
p re so n ce  o f  h ig h  G o v e rn m e n t  o f f ic ia ls  a n d  u n its  o f  th o  B e lg ia n  a r m y .

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
N o  bank or trust company stocks wore sold this week 

either at the Stock Exchange or at auction.

General T. Coleman du Pont was elected Chairman of 
the board of the Empire Trust Co. of this city last Tuesday. 
This connection of so distinguished a personage as General 
du Pont is considered highly complimentary to tho institution.

The German Bank of Baltimore City (Baltimore, M d .) 
has formally announced that on July 12, under a charter 
granted by the Comptroller of the Currency, it has been 
converted into a national bank under tho name and title 
of the National Central Bank of Baltimore. The capital 
of tho institution is $400,000 with surplus and undivided 
profits of $335,000. August Weber is President; John P. 
Lauber, Vice-President, and George F. Lang, Cashier.

Lawrence J. Fitzgerald, a former Treasurer of the State 
of New  York and for thirty years Vico-President of tho 
National Bank of Cortland, N . Y ., died at his homo in Au
burn, N . Y ., on July 12. M r. Fitzgerald was born in Ire
land, but camo to this country as a small boy and settled 
at Skaneateles, N . Y . As a young man ho moved to Cort
land and there founded a wagon-making industry, which 
eventually became tho Cortland Wagon Co. and known 
throughout the world and of which he was President for 
thirty-seven years. For thirty years M r. Fitzgerald was 
Vice-President of the National Bank of Cortland and he 
also served as a director of tho Madison Squaro Bank of 
New  York (no longer in existence) and the Columbia Bank 
of this city. In 1885 M r. Fitzgerald was elected State 
Treasurer. The following term he was re-elected, serving 
until 1890.

To meet tho demand for the establishment of a system 
which should co-ordinate and render available in one place 
for the benefit of the investing public tho largo and constantly 
accumulating mass of useful legal data bearing upon municipal 
bond issues, the Investment Bankers Association of America 
in June 1917 appointed the United States Mortgage & Trust 
Co., as the official depository for legal opinions, copies of 
proceedings and other valuable documents in connection 
with the issue of municipal bonds. Tho servico thus ren
dered by the company is of great and increasing value. A  
pamphlet containing a complete list of opinions and papers 
on file with the company as of March 30 1918 has just been 
published under tho auspices of tho Investment Bankers 
Association of America, giving information relative to a 
very largo number of issues. This is the first time data of 
this nature has been gathered together in such comprehensive 
form as to be of practical service for tho purpose intonded. 
It is accessible at all times to tho members of tho association 
and copies of the pamphlet may be had at the office of the 
Company, 55 Cedar St., at a charge of 50 cents each.

In Juno, the Morris Plan Company of Now York mot tho 
needs of 2,896 small borrowers, lending them, in tho aggreg
ate, $519,420— over 50% of its actual capital— thus estab
lishing, it is announced, a monthly record hitherto unattained 
by any of the 100 Morris Plan companies operating in the 
United States. In three and a half years this company 
lent $10,463,068 to 76,744 wage-earners, small salaried folk, 
&c., including employees of the city, county, State and 
national Governments. Tho New  York company’s loans 
at present outstanding amount to $4,341,466. Ono hundred 
Morris Plan companies have now lent nearly $70,000,000 
to over 475,000 borrowers.

Tho directors of tho Bankers Trust Co. of this city this 
week elected H . Lowis an Assistant Secretary. This promo
tion como3 after fifteen years of service with tho institution, 
M r. Lewis having become connected with tho Bankers 
Trust Co. in 1903 when its doors were first oponed for 
business. During the past two years he has had charge of 
the advertising and new business department of tho company. 
M r. Lewis has been active in the various organizations having 
to do with tho welfare of the company’s employees. During 
1917 he was President of tho “Bankers” Club, composed 
of tho officers and clerks of tho company, and for over a 
yoar has acted as Chairman of tho committee of senior 
employees having to do with tho company’s compensation 
plan to offset increased living costs.

H . L . Tompkins was appointed an Assistant Manager of 
tho Foreign Department of tho Guaranty Trust Co. of New  
York on July 15. M r. Tompkins began his banking ex
perience as a junior clerk in the West Sido Bank in New  
York City 22 years ago, remaining with that institution 
for 13 years. In 1909, ho becamo an examiner for tho New  
York Banking Department, under M r. Williams, the thon 
Superintendent of Banks. During the last six or sevon 
years of his activities in tho New  York Banking Depart
ment, M r. Tompkins specialized in foreign oxchango exami
nation.

A  special meeting of tho stockholders of the Bank of 
Flatbush (Brooklyn) has been callod for July 26 to ratify 
the sale of tho institution to tho Peoples Trust Co., mention 
of which was made in these columns Juno 22.

At a recent meeting of tho directors of tho Citizens Bank 
of Whito Plains, N . Y ., John Burling, formerly Cashier of 
the Citizens, and Joseph H . Moad, formerly Secretary of 
the County Trust Co. of Whito Plains, were elected Vice
Presidents of tho Citizens Bank. George T. Burling is 
President of the bank.

A  special meeting of tho stockholders of tho Drovers’ & 
Merchants’ Bank of Philadelphia will bo held on Sopt. 12 
next, for tho purpose of voting on tho question of doubling 
tho capital stock of the instituion, raising it from $100,000 
to $200,000, and increasing its surplus by  tho addition of 
$20,000. Samuel Graham, Jr., is President.

William II. Smith, a former State Commissioner of Bank
ing for the State of Pennsylvania, died in Philadelphia on 
July 9. M r. Smith, who was in his sixty-seventh year, was 
a nativo of Philadelphia. Aftor sorving as a State Bank 
Examiner, M r. Smith was mado Stato Commissioner of 
Banking by Governor Stuart in 1909. In 1913 ho was 
reappointed by Governor Toner and again in 1915 under 
Governor Brumbaugh. Subsequently, for political reasons, 
ho was forcod to resign.

On July 10th tho board of directors of tho Colonial Trust 
Co. of Philadelphia, deelarod a dividend of 4%, payable 
Aug. 1st to stockholders of record July 20.

At a rccont meeting of tho directors of tho William Penn 
Trust Co. of Pittsburgh, John Jackson was elected 2nd 
Vice-Prosidont of tho institution to fill tho vacancy caused 
by tho absence of 1st Vice-President Goorgo II. Chorrington, 
who has been commissioned a M ajor in tho Ordnance Depart
ment of tho Unitod States Army. M r. Jackson is Vico- 
President of tho Siinonds Manufacturing Co.

William H . McGregor has been elected a director of tho 
Peninsular State Bank of Dotroit. M r. McGregor is Presi
dent of tho National Twist Drill & Tool Co. and also of the 
National Machino Products Co. and is connected with other 
large business interests. Tho Peninsular Stato Bank has a 
capital of $2,500,000 and surplus and undivided profits of 
$1,173,651 13.

W . C. Roborts, formerly Cashior of the First National 
Bank of Atmoro, Alabama, has beon apointed Vice-President 
of the American National Bank of Nashville, Tenn. IIo 
was formerly National Bank Examiner of tho Sixth Federal 
Reserve District.

The directors of the Central National Bank of Topeka, 
Kan., havo added $50,000 to tho surplus of tho institution 
and declared a semi-annual dividond of 5%. Tho directors 
of the Central Trust Co., an affiliated institution, havo added
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$ 2 ,0 0 0  to  the surplus an d  declared a  sem i-an n u al d ividend  
o f 3 % .

T h e  C om ptroller of the C urrency has approved  the  
dou blin g of tho capital of the N a tio n a l B a n k  o f C om m erce  
of W ic h ita  F a lls , T o x a s . raising it  from  $ 1 0 0 ,0 0 0  to $ 2 0 0 ,0 0 0 .

London. July 13. July 15. July 16. July 17. July 18. July 19.
Week ending July 19. Sal. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz__.................... d.48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16
Consols, 2 y, per cents............Holiday 56
British, 5 per cents________  "  93J£
British, 4H  Per cents______  •• 99%
French Rentes (in P a ris)..fr . C lo s e d ____
French War Loan (In 

Baris)................................. fr. “  ____
T h e  price o f silver in  N e w  Y o r k  on  the sam e d ay s has been :

Sliver in N . Y .,  per oz..cts.99*S 99% 99%  99%  99%  99%

56 56 56 56 M
93 % 93 H 93 % 94
99Vs 99% 99% 100
61.80 61.80 61.80 —
88.50 88.55 88.55 . . . .

A  reception a t  w hich  n um erous visitors and  w ell-w ishers  
helped  the officers an d  directors o f the L ockw ood  N a tio n a l  
B a n k  o f San  A n to n io , T e x .,  to  celebrate the opening o f their  
h an dsom e new  b u ild in g , w as held  la st w eek . T h o  structure  
w as erected u n d er tho H o ggso n  B u ild in g M e th o d  b y  H o ggso n  
B roth ers of N e w  Y o r k  an d  A tla n ta , and  is a  strik ing in
d ivid u al edifice, follow ing in  design tho G reo k -D o ric  period  
o f architecture. N eith er expense nor e ffort has been  spared  
b y  tho ba n k  to m ake itis new  quarters the equal o f a n y  
financial in stitu tion  in the S o u th . T h e  L ock w oo d  N a tio n a l  
B a n k  w as organized in 1 8 6 5 , and  has a ca pital o f  $ 2 0 0 ,0 0 0 .  
I ts  present officers aro Joseph M u ir , P resid en t; A .  S . G a ge  
an d  J . D .  H o u sto n , V ice -P resid on ts; M .  F reeb orn , C ash ier. 
E . W .  R ich ard son  an d  T .  V .  M u lle r , A ssista n t C ash iers.

T h e  Security N a tio n a l B a n k  of O k lah om a C ity , O k la ., 
has been authorized b y  the C om ptroller of the C urrency to  
incroaso its capital to the exten t o f $ 1 0 0 ,0 0 0 , raising it  from  
$ 2 0 0 ,0 0 0  to $ 3 0 0 ,0 0 0 .

IM P O R TS  A N D  EXPO RTS FOR M A Y .
T h e  B u reau  o f  Statistics a t  W a sh in g to n  has issued the  

sta tem en t o f  the c o u n try ’s foreign trade for M a y  and  from  
it  an d  previous sta tem en ts w e h av e  prepared th e follow ing  
interesting su m m aries:

FOREIGN  TR A D E  M OVEM EN T OF TH E  U N ITE D  STATES.
(In the following tables three ciphers (000) are In all cases om itted.)

M ER CH AN D ISE .
Exports. Imports.

1918. 1917. 1916. 1918. 1917. 1916.
January______
February_____
M arch_______
A p r il ................
M ay__________
June................
J u ly ..................
August..............
September____
O ctober______
November____
D ecem ber____

T o ta l ...........

$504,797
412,001
531.035 
500,061
552.035

$613,325
467,648
553,986
529,928
549,674
573,467
372.758
488,656
454,507
542,101
487,328
600,100

$330,036
401,784
410,742
398,569
474,804
464,686
444,714
510.167 
514,924 
492,814
516.167 
523,234

$233,942
207,715
242,162
278,981
323,463

$241,794
199,480
270,257
253,936
280,727
306,623
225,926
267,855
236.197
221,227
220,535
227,911

S1S4.351
193,935
213,590
218,236
229,189
245,795
182,723
199,316
164,039
178,659
176,968
204,834

— $6,233,478 $5,482,641 _____ $2,952,468 $2,391,635
GOLD .

O n Ju ly  2nd tho m orgor of tho N o rth ern  C row n B a n k  w ith  
the R o y a l B a n k  of C an ad a (referred to  in our issues o f  
M a r . 16 and 2 3  and  M a y  18) becam e effective and  forth 
w ith  9 7  new  branches w ere ad d ed  to  tho latter in stitu tion , 
m akin g w ith the 4 2 4  branches already operated b y  tho  
R o y a l B a n k , 521  in all. F ifteen  branches of tho N o rth ern  
C row n  B a n k  w ere closed , thus releasing a  num b er of em 
ployees w hose servicos wore needed elsewhere in the organ
ization to tako th e placo o f those em ployees w ho had  onlisted  
o r  had been conscripted under the M ilita r y  Service A c t  
w hich takes in m en betw een  the ages o f tw en ty  and tw e n ty - 
tw o . T h o  capital o f tho onlargod R o y a l B a n k  of C a n ad a  
now  stands a t $ 1 4 ,0 0 0 ,0 0 0 , w ith  a resorve fund  o f $ 1 5 ,0 0 0 ,
0 0 0 . Sir H erb ert S . H o lt  is P resid en t. H e a d  o ffice , 
M o n tr e a l. _______________ _________________

THE EN GLISH  GOLD A N D  SILVER M A R K E T S .
W o  reprint tho follow ing from  the w oekly circular of 

S am uel M o n ta g u  &  C o . of L o n d o n , w ritten  under date  of 
Juno 27  1918 :

GOLD.
Tho Bank of England gold reserve against its note Issue shows an in

crease of £994,310 as compared with last week’s return.
Tho Chinese customs return gives tho following figures, as to tho imports 

and exports of treasure during the last calendar year in Ilaikwan taels:

324,151 
I n  C o i n .  

11,309,326 
15,409,804

T o t a l .

13,871,778
5,024,575

T o t a l .

27,507,292
48,490,390

C o l d —  I n  B a r s \ D u s t , & c .  I n  C o i n .
Imports................................  711,036 13,160,742
Exports...................................  4,700,424

S i l v e r —  i n  B a r s  &  S y c e e
Imports............................  16,197,966
Exports...................................  33,080,588

Tho abovo figures show a net i m p o r t  of gold amounting to 8,847,203 
Ilaikwan taels, and a net e x p o r t  of silver amounting to 20,983,098. Theso 
respective totals (calculated at the average valuo of tho ilaikwan tael 
during last year, given by tho abovo authority as 4s. 3 13-16d.) aro equal 
to about £1,909,000 and £4,530,000. Although other factors ontor into 
the composition of the largo exports of silver, 'tho contrast between the 
movements of tho two motals certainly indicates that tho Chinese con
sidered gold cheap and sliver dear, at tho prices current during tho period 
In question.

SILVER.
Another week has passed without an alteration in the price. Tho tone 

continues good, and tho Shanghai exchange has risen sharply to 4s. 8 % (1 .  
per tael.

The ‘ ‘Times” stated in its issuo of tho 22d inst that tho oxport of gold 
and silver from Mexico is prohibited.

INDIAN CURRENCY RETURNS.
(In L a c s  o f  R u p e e s )—

Notes in circulation-------------------------  111,62
Resorvo in silver coin and bullion_____

(Within and without India)
Gold coin and bullion In India................  19,09
Gold out of India

Tho stock in Shanghai on tho 22d inst. consisted of about 27,800,000 
ounces in sycoo and 14,700,000 dollars, as compared with 28,000,000 ounces 
in sycee and 14,400,000 dollars on the 15th Juno.

Quotations for bar silver per ounce standard:
Juno 21................ .......... A 8 % d .  cash

J u n e  7 . J u n e  15. J u n e  22,
111,62 113,32 113,51
14,65 14,99 14,51

19,09 19,10 21,31
2,70 2,70 45

Juno 22.......  48£|d.
Juno 2 4 ..-------- 48Jijd.
Juno 25-------------------- 4 8 %d.
Juno 26----------------------------- \ 8 % d .

Juno 27............................48Kd. cash
Average............................48.875
Bank rate............................. 5%
Bar gold per oz. standard..77s. 9d.

No quotation fixed for forward dolivery.
Tho quotation to-day for cash delivery is tho samo as that fixod a week ago

EN GLISH F I N A N C I A L  M A R K E T S — PER CABLE. 
T h o  chaily closing q uotations for securities, & c .,  a t  L on d on , 

as reported b y  ca b le , h ave been as follow s the past w eek :

Jan u ary ... 
February .  .
M arch ____
A p r il .........
M ay............
June............
J u ly ...........
August____
September. 
O cto b e r ...  
November. 
D ecem ber.

Total.........

Exports.

1918.

S3.746
6,084
2.809
3,500
3,599

1917.

$20,720
22,068
17,920
16,965
57.698
67,164
69,052
46,049
31,333
11,154
7,223
4,538

1916.

$10,213
13,685
10,774
11,503
11,919
8,312
9,395

11,780
6,849
7,054

26,335
27,974

$371,884 $155,793

Imports.

1918.

$4,404
2,549
1,912
2.746
6,621

1917.

$58,926
103,766
139,499
32,372
52,262
91,339
27.301
18,692
4,172
4.150
2.906

17,066

1916.

$15,008
6,016
9,776
6,122

27,322
122,735
62,108
41,239
92.562
97,509
46,973

158,620

$552,454 $685,990
SILVER.

January............
February_____
M arch ..............
April_________
M ay..................
June__________
J u ly ..................
August..............
September____
O ctober...........
November____
D ecem ber____

Total.........

Exports.

1918.

$6,627
0,519

13,432
12,251
46,381

1917.

$5,887
7,094
5,556
4,353
6,272
8,965
5,538
7,504

10.465
6,983
4,789

10,125

$84,131

1916.

$4,636
4,947
5,748
4,856
6,212
4,644
4,336
5,815
6,530
6,016
7,847
9,008

$70,595

Imports.

1918.

$5,997
4,449
6,963
5,081
7,298

1917.

$3,346
2,478
2,977
2,376
4,741
2,235
3,420
5,681
5,796
5,050
9,086
6,155

$53,341

1916.

$1,852
2,596
2,880
2,176
2,725
3,183
2,426
2,517
2,880
2.892
2.583
3,553

$32,263
EXCESS OF EX PO RTS O R IM PO RTS.

Jan__
Feb____
March . 
April . .
M ay___
June___
July . . .  
Aug . . .  
Sept. . .
O ct____
Nov . . .  
Deo . . .

Total

Merchandise.

1918.

+270,855
+204.286
+288,873
+221,030
+228,572

1910.

+  371.531 
+  268.168 
+  283.729 
+  275.992 
+  268,947 
+  266.844, 
+  146,832 
+  220.8011 
+  218,310 
+  320.874 
+  266.793' 
+372,1891

$
+  145,685 
+  207,849 
+  187,152 
+  180,333 
+245,615 
+218,891 
+  261,991 
+  310,851 
+  350,885 
+314,155 
+339,199 
+  318,400

Gold.

1918. 1917.

$ $
— 658 — 38,206 

+  2,635 — 81,698 
+.8,916— 121.579 

+  814 — 15,40 
-3,022 +5.436

— 24,175 
+  41,748 
+  27,357 
+27,161 
+  7,004 
+  4,317 

— 12,528

............j+3,281.010+3.091.0061 ............1— 180.5701 ............ +30.790

1918. I 1917.

$ $
+  630 +  2,541 

+2,0701 +5,216 
+  6,469! +2,579 
+7,170 +1,977 

+  39,083 +1.531 
+  6,730 
+  2,118 
+  1,823 
+4,669 
+  1,933 
—4,297 
+3.970

+  Exports. —  Imports.

11
Mos.
(0001
omit
ted.)

Merchandise. Gold. Silver.

Ex
ports.

Im
ports.

Excess
of

Exports.
Ex

ports.
Im

ports.

Excess
of

Exports
Ex

ports.
Im

ports.

Excess
o f

Exports

•17-18
,16-17
,15-16
,1+15
,13-14
,12-13

%
5,445,379
5,716,580
3,868,797,
2,500,042
2,207,507,
2.302,479

s
2,685,915 
2,352,732 
11,952,088 
1,516,475 
1,736,396 
1,681,762

S j S
2,759,464188,148 
3,363,848 224,757 
l,916,709i 81,938 
| 983,567,143,402 
j 471,111! 63,931 
! 620,717> 77,193

$
92,521

885,837
371,275
119,227
62,721
65,807

$
95,627

/661080
£289337

24,175
1,210

11,386

$
130,615 

' 69,315 
( 65,147 

46,973 
50,326 
66,882

s
64,977 

’ 32,768 
i 30,971 

25,488 
28,504 
38,903

$
65,638
36,547
24,176
21,485
21,822
27,979

/  Excess of Imports. 
Sim ilar totals  

years m ake the
for the five  m onths since January 1 for nine  
follow ing exhibit:

5
Mos.

Merchandise. Gold. Silver.

(000J Excess Excess Excess
omit Ex Im of Ex Im of Ex Im- o f
ted.1 ports. ports. Exports. ports. ports. Exports ports. ports. Exports

$ $ S S $ i $ $ $ $
1918.. 2,499,9291,286,264 1,213,665 18,799 18,232 567 85,211 29,789 55,422
1917.. 2,714,560 1,246.19311,468,367 135,370 386,826/251456 29,762 15,917 13,845
1916.. 2,015,9351,039,301 976,634 58,0941 64,245 /6.151 26,398 12,229 14,169
1916.. 1,433,261 708,115 725,146 4,761 92,583/87.822 20,880 12,119 8,761
1914.. 889,771i 823,387j 05,384 35,868 26,926 8,942| 20,871 10,768 10,103
1913.. 1,022.877, 748,341' 254,536 63,165 24,522 38,643 28,590 15,766 12,824
1912..1 961,382 753,621! 207,761 26,228 19,853! 6,573 ! 28,623 20,385 8,238
1911.. 846,114 640.939! 205,175 10,1771 29,005/18.828 ; 28,665 18,454 10,211
1910.J 694,547. 676,87l' 17,676 47,919 14,812 33,107 . 22,467! 18,593 3,874

/  Excess of Imports.
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TRE A S U R Y  CASH  A N D  CURRENT L IA B IL IT IE S  
T h e  cash h old ings o f th e G o v ern m en t as the item s stood  

Juno 3 0  are set ou t in  the fo llow in g. T h e  figures are taken  
entirely  from  th e  daily  sta tem en t of the U .  S . T reasu ry  for  
June 3 0 .

C U R R E N T ASSETS AN D  LIA B ILITIE S.

Assets—
Gold coin ..
Gold bullion___

740.258.091 33 
..........1,737,963,332 94

G OLD .
Liabilities—  S

Gold certfs. outstand’g.1,036,510,064 00 
Gold settlement fund.

Fed. Reserve B oa rd .. 1,196,108,607 50
Gold reserve....................  152,979,025 63
Avail, gold In gen’ l fund 92,623,727 14

Total............................. 2,478,221,424 27 T o ta l .............................2,478,221,424 27
Note.— Reserved against 8346,681,016 of U . S. notes and $1,851,927 of Treasury 

notes of 1890 outstanding. Treasury notes are also secured by silver dollars In 
the Treasury.

SILV ER D OLLARS.
Assets—  S

Silver dollars..................... 422,343,414 00
Liabilities—  3

Silver certfs. outstand’g 381,806,776 00 
Treasury notes of 1890

outstanding---------------  1,851,130 00
Available silver dollars 

In general fund______  38,685,508 00

Total. 422,343.414 001 Total — 
G EN ER AL FU N D .

Assets—
Avail, gold (see above). 
Avail, silver dollars (see

a b o v e )..........................
United States notes____
Federal Reserve n otes..
Fed. Res. bank notes___
National bank notes___
Cert, checks on ban ks.. 
Subsidiary silver co in s ..
M inor c o in .. ........... —
Silver bullion (available 

for subsld’y coinage). 
Unclassified (unsortcd

ourrency, & o.)............
Deposits In Fed'l Land

banks................ .............
Deposits In Fed. Reserve

banks.............................
Deposits In Special D e

positaries account of 
sales of Liberty bonds 
and certificates of ln- 
indebtedness, and In
come and excess prof
its taxes.........................1

Deposits In Foreign D e
positaries:

T o  credit .of Treasurer
United States_____

Deposits In nat. banks: 
T o  oredlt of Treas.U.S 
T o  credit of otherGov-

ernment officers___
Deposits In Philippine 

treasury:
T o  credit Treas. U . S . 
T o  credit other G ov

ernment o ffice rs ...

3
92,623,727 14

38,685,
6.744,

29,982,
100,

20,068
24

14,940
3,161

,508 00 
,783 00 
,400 00 
,025 00 
,476 53 
,201 86 
,803 94 
,962 44

13,016,303 22 

3,084,452 08 

430,000 00 

26,369,250 26

473,727,000 00

7,831,222 69 

44,405,336 73 

9,343,074 08

3,086,567 47 

3,739,971 47

Liabilities—
Treasurer’s checks out

standing ......................
Deposits of Government 

officers:
Post Office D ept_____
Board of Trustees, 

Postal Savings Sys
tem (5% reserve). .  

Comptroller of the 
Currenoy, agent for 
creditors of Insol
vent banks..............

Postmasters, clerks of
courts, &o________

Deposits for:
Redemption of Fed

eral Reserve notes
(5% fund)................

Redemption of Fed’ l 
Reserve bank notes
(5% fund)................

Redemption of na
tional bank notes
(5%  fund)................

Retirement of addi
tional circulating 
notes, Act M ay 30
1903...........................

Exchanges of curren
oy, coin, &o_______

422,343.414 00 

$

3,957,403 07 

32,034,697 89 

7,378,748 03

1,945,167 74 

34,291,236 48

86,307,478 67 

583,700 00 

26,020,358 26

901,145 00 

12,938,279 30

tN et balance.
206,358,214 44 

1,585.006,851 47

Total.............................1,791,365,065 91 T o ta l ..............................1,791,365,065 91
fTho amount to the creditor disbursing officers to-day was $1,244,397,244 54. 

This Is a book credit and represents the maximum amount for which disbursing 
officers aro authorized to draw on the Treasurer of the United States to pay Govern
ment obligations as they become due. The net balance stated Is the amount avail
able to pay Treasury warrants, disbursing officers’ checks and matured public-debt 
obligations.

Under the Acts o f July 14 1890 and D ec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid Into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obli
gations to-day was $36,875,032.00. 

tExcesslvo Credits.

T R E A S U R Y  C U R R E N C Y  H O L D I N G S .— T h e  follow ing  
co m p ila tio n , m a d e up from  the d aily  G o v ern m en t state
m e n ts , show s the currency holdings of the T reasu ry a t  the  
beginn ing of business on  the first of A p r il, M a y  June and

Holdings in 
Sub-Treasuries.

April 1 1918. 
$

May 1 1918. 
3

June 1 1918. 
3

July 1 1918. 
S

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States n otes.. 
Net national bank notes.. 
Net Fed. Reserve notes.. 
Net Fed. Res. bank notes
Net subsidiary silver------
M inor ooin, &o_________

234,610,242
44,459,026
11,485,378
15.094.480
31,449.191

67,570
10,667,733

8,475,069

239,947,082
22,386,270

8,334,715
16,549,875
26,480,570

161,570
12,772,325
6,870,615

246,384,007
34,267,222

7,055,561
17,825,587
35,501,730

71,795
15,603,258
4,218,964

245,602,753
51,701,811
6,744,783

20,068,477
29,982,400

100,025
14,940,804
6,270,616

Total cash In Sub-Treas 
Less gold reserve fu n d ...

Cash balance In Sub-Treas 
D ep. In special depos’rles: 

Account certs, of Indebt 
Liberty Loan deposlts. 

Cash In Fed. Res. banks. 
Cash In Fed. Land banks 
Cash In national banks: 

T o  oredlt Treas. U . S . .  
T o  credit dlsb. officers.

Total.............................

356,308,689
152,979,026

333,503,022
152,979,026

*360,928,127
152,979,026

*375,411,669
152,979,026

203,329,663

778,125,000

180,523,996

829,394,935

207,949,101

j 1341755,409

73,298,534
430,000

42,027,491
8,620,187

222,432,643

1,473,727,000

26,369,250
430,000

44,405,337
9,343,074

145,596.751
6,000,000

45,925,667
9,284,177

45,003,670
6,000,000

41,465,397
8,498,660

55,209,844
4,733,542

49,964,057
3,959,894

50,647,678
7,015,450

53,748,411
6,826,539
7,831,223

Cash In Philippine Isl’ds. 
Dep’s. In Foreign Depts«

Net cash In banks, Sub
Treasuries ................

Deduot current liabilities.

Available cash balance.

1,192,994,800
180,900,039

1,114,846,552
185,367,924

1,681,096,172
197,269,747

1,791,365,066
206,358,215

1,012,094,761 929,478.628 1,483,826,425 1,585,006,851
•Includes Julv 1, $13,016,303 22 sliver bullion and $6,270,616 38 minor coin 

&o., not Included In'State ment ’ ’Stock of M oney.”

TRADE AND TRAFFIC MOVEMENTS.
L A K E  S U P E R I O R  I R O N  O R E  S H I P M E N T S .— T h e  

sh ip m en ts o f L ak o Superior iron ore during the m o n th  of 
June 1 91 8  w ere the largest k n ow n  for th a t m o n th  in  the  
h istory  of th e  in d u stry , the tonnage m o vod  aggregating  
9 ,9 2 1 ,8 6 0  to n s . T h e  a m o u n t m o v e d  for the sam e m o n th  
la st year w as 9 ,6 3 9 ,9 9 1  tons an d  th a t for the previous year

9 ,5 0 7 ,5 7 6  to n s . T h e  to ta l sh ip m en ts fo r  the season to  
J u ly  1 1 91 8  show  an  increase o f  2 ,8 1 4 ,5 9 5  to n s , or 1 .7 4 %  
ov er th e sh ip m en ts for th e corresponding period la st y ea r . 
O n  th e  oth er h a n d , the current season ’s sh ipm ents are 6 6 5 ,
8 3 7  ton s behind  the a m o u n t m o v ed  during the sam e period  
in  1 9 1 6 . B e low  w e com pare sh ip m en ts fro m  different ports  
for Ju n e 1 9 1 7 , 1 91 6  an d  1 9 1 5 , an d  for the season to  J u ly  1 :

-June-
Port—  1918. 1917. 1916.

Escanaba.tons. 1,077.871 909,804 1,159,424
Marquette.........  547,927 527,701 539,327
Ashland................1,137,921 1,176,517 1,101,370
Superior...............2,510,974 2,121,663 1,945,234
Duluth.................3,164,296 3,363,211 3,116,665
Tw o H arbors..  1,482,871 1,541,095 1,645,556

1918.
1,733,366
1,053,078
2,036,068
4,698,565
6,276,139
3,151,914

-Season to July 1-
1917.

2,205,297
625,749

1,909,468
3,526,082
5,128,894
2,739,645

1916.
2,602,824
1,154,140
2,204,263
3,878,915
6,325,990
3,449,435

T o ta l ..............9,921,860 9,639,991 9,507,576 18,949,730 16,135,135 19,615,567

A N T H R A C I T E  C O A L  S H I P M E N T S .— T h e  sh ip m en ts  
o f anthracite  coal for the m o n th  o f J u n e , as reported to  the  
A n th ra cite  B u reau  o f In fo rm a tio n  a t  P h ilad elp h ia , P a .,  
am ou n ted  to  6 ,8 6 7 ,6 6 9  to n s . T h is  com pares w ith  7 ,0 4 9 ,0 3 7  
tons last year a t  this tim e (there w ere, h ow ever, o n ly  2 5  
w orking d ay s in June 1 91 8  as ag ain st 2 6  in  June 1 9 1 7 ) . T h e  
te x t o f the B u rea u ’s rep ort, w hich is o f special significance in  
v iew  o f tho decline in  the o u tp u t o f coal for d om estic  co n su m p 
tio n , fo llow s:

Tho average dally shipments wero 271,117 tons In Juno 1917, 264,894 
tons in May and 274,707 tons In Juno of this year. Tho effect of the labor 
scarcity is, however, being increasingly felt, as shown in the comparisons 
of tho shipments of domestic sizes practically all of which are from fresh- 
mined coal.

In Juno 1917 the shipments of domestic sizes, including pea coal, 
amounted to 4,781,969 tons; in Juno of tills year they foil to 4,498,976 tons, 
a decreaso of 282,993 tons, or about 100,000 tons more than tho total 
decrease last month as compared with a year ago.

In tho first three months of the present coal year, which began April 1, 
the total shipments amounted to 20,123,298 tons, as compared with 19,
558,861 tons for tho corresponding period in 1917, indicating an increase 
of 564.437 tons. Tho shipments of domostic sizes, however, show a loss 
of 95,908 tons from 13,375,797 tons in 1917 to 13,279,889 tons in 1918.

Tho shipments of steam coal, a goodly proportion of which is recovered 
from culm banks, increased 660,345 tons, or over 10%.

B elow  w e g ive  the shipm ents b y  the various carriors for  
th e m o n th s of June 1 91 8  an d  1 9 1 7 , an d  for tho respective  
coal years to  J u ly  1 :

------------ June----------------- 3 Mos. o f Coal Year-
Road— 1918. 1917. 1918. 1917.

.,345,079 1,341,370 3,935,469 3,086,985
L ,3 52,820 1,347,205 3,856,311 3,611,591

622,005 632,402 1,717,865 1,775,670
1,015,438 1,085,072 3,061,059 3,069,179

773,691 818,337 2,371,234 2,232,110
482,737 500,037 1,424,491 1,431,403
756,257 807,047 2,212,879 2,258,651
186,948 181,965 549,670 506,530
332,694 335,602 994,320 086,742

5,867,669 7,049,037 20,123,298 19,558,861

©ommerciul an d ■ Hits c eXXittx c cr xxs JJcw s
Breadstuffs figures brought from page 305.— T h e

statem en ts below  aro prepared b y  us from  figuros collected  b y  
the N o w  Y o r k  P roduce E xch a n go . T h e  receipts a t W o stern  
lako and river ports for tho w eek ending last S atu rd ay  and  
since A u g . 1 for each of the last three years h av e  been :

Receipts at—

Chicago 
Minneapolis . 
Duluth. 
Milwaukee . .  
Toledo. 
Detroit.
Cleveland___
St. Louis____
Peoria . 
Kansas C ity. 
Omaha.

bbls.imbs, 
92,000

Total wk. ’ 18 
Same wk. ’ 17 
Same wk. '16

Since A ug.l—
1917-18____
1916-17____
1915-16____

5,000

12,000
25.000
15.000

149.000
213.000
287.000

15.108.000
18.085.000
19.600.000

Wheat.

bush. 60 lbs 
58,000

562.000
2,000
5.000
9.000
3.000
4.000

1.364.000
5.000

2.927.000
282.000

bush. 56 
2,390, 

126,

5.221.000
1.812.000 
5,610,000

182,
42,
42,
03

452,
712,
209,
449,

4.673.000
3.454.000
4.355.000

172.606.000236.391.000
347.127.000 512,209,000 
496,264,000|221,901,000

bush. 32 
3,659, 

288, 
2, 

412, 
51, 
03, 
87, 

390, 
137, 
120, 
170,

bushASlbs 
115,000
48.000 

5,000
18.000

5.385.000
3.421.000
3.913.000

Barley.

bushMlbs. 
10,000 
26,000

T , 665

2,000

7,000

195.000
458.000 

1,581,000

Rye.

2,000
1,000

42.000
77.000 

148,000

314,344,00052,743,00023,163,000 
264,321,000,83,309,000 21,948,000 
213,488,0001113567000 22,333,000

T o ta l receipts of flour and  grain a t tho seaboard ports for  
tho w eek ended Ju ly  13 191 8  fo llow : .

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York___
Barrels.

215,000
67.000
71.000 

. 44,000
48.000 

9,000
77.000

Bushels.
53.000
10.000 

176,000

Bushels.
28,000
15.000
32.000

*"24'666
5.000
1.000

Bushels.
492.000
450.000
014.000

" ’ 81*656
80,000

387.000

Bushels.
164,000

Bushels.
21,000

Philadelphia .
Baltim ore___
N ’port News- 
New Orleans*
M ontreal____
Boston

3,000 24,000

339,000 60,000

Total wk. '18 
Since Jan.1'18

Week 1917-.- 
Slnce Jnn.1’ 17

................
531,000

13,941,000
i! 678,000 
i 14,860,000

103,000
14,064,000

2,060,000
60,063,000

227,000
7,192,000

48,000
2,832,000

454,000
11,898,000

l1 3,415,000 
1130,299,000

2,214,000
38,951,000

4,830,000
80,505,000

377,000
9,967,000

82,000
6,491.000

• Receipts (lo not Include grain passing through New Orleans for foreign ports 
on through bills of lading. •

T h e  exports from  the several seaboard ports for the w eek  
ending J uly 13 aro show n in  the annexed sta tem en t:

Exports from

New York______
Boston_________
Baltimore______
Newport N ew s..

Total w e e k ... 
Week 1917......... 5,167,026

Corn.

Bushels.

622,631

Flour.

Barrels.
138,958

44,000

182,958
171,417

Oats.

Bushels.
78,000

655,700
30,519

764,219
1,488,909

Rye.

22,720

Barley.

Bushels. 

80.000

80,000
70,455

Peas.

Bushels.
4,130

4,136
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Tho destination of theso exports for tho week and sinco 

July 1 1918 is as below:_____

Exports for Week, 
and Since 
July 1 to—

Flour. Wheat. Corn.

Week 
July 13 

1918.

Since 
July 1 
1918.

Week 
July 13 

1918.

Since 
July 1 
1918.

Week 
July 13 

1918.

Since 
July 1 
1918.

United Kingdom. 
Continent......... ..

Barrels.
58,193

124,765

Barre's.
76,095

238,877
5,245

20,975

Bushels. Bushe's.
28,545

Bushels. Bushels.
160,000
304,000

12,000
7,702

i',640

So. & Cent.Amcr. 
West Indies_____
Brit. No.Am. Cols. 
Other Countries._

T ota l..................
Total 1918............

............
............ 4,775

182,958
171,417

345,976
323,651 5,167,026

28,545
7,412,048 622,631

474,542
711,800

Tho world’s shipments of wheat and corn for tho week 
ending July 13 1918 and since July 1 1918 and 1917 are 
shown in tho following:

Exports.

Wheat. Corn.

1918. . 1917. 1918. 1917.
Week 

July 13.
Since 

July 1.
Since 

July 1.
Week 

July 13.
Since 

July 1.
Since 

July 1.

NorthAmcr*
Bushels.
2,055,000

Bushels.
3,774,000

Bushels.
16,760,000

Bushels.
402,000

Bushels.
1,043,000

Bushels.
2,229,000

Danubo____
Argentina...
Australia___
India_______

3',100,666
840.000
310.000 

40,000

7,583,666 
1,560,000 

550,000 
84,000

496,000
2.928.000
1.536.000 

56,000

994,000

Oth.countr’s 

T o ta l____
48,000 104,000 126,000

6,411,000 13,551,000 21,782,000 510,000 1,147,000 3,349,000
•North America.— Tho Canadian Government has officially prohibited the 

Issuance of both manifests and exports until after ten days. This Is effective 
during tho continuance of the war. a Revised.

Tho quantity of wheat and corn afloat for Europo on datos 
mentioned was as follows:

Wheat. Corn.
United

Kingdom. Continent. Total.
United

Kingdom. Continent. Total.
Bushels. Bushels. Bushels. Bushels. Bushels.July 13 1918.. N ot avail able

July 6 1918.. Not avail able
July 14 1917.. N ot avail able
July 15 1910.. ................ ................ 55,000,000 15,216,000

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.

2 Merchants' National Bank__255
10 Lawton M ills...............................137 A
10 Plym. Cordage,cx-div-_212^-217>^ 
5 Walter Baker A C o., Ltd_____ 111
1 Boston Atheneum, §300 par___410
2 Gillette Safety Razor................ 94 A

100 Knlcker.-W yo. Oil, pf., 510 ea. 3

Shares. Stocks. § per sh.
1 State Street Exchange_________32 A
2 Fiske Rubber, 1st pref_______ 102 A
1 Right Newbury port Gas & Elec 1

Bonds. Per cent.
S3,000 City of Bangor, M e. 4s,1931 91A  
$11,000 City of Augusta,Me.,4s '42 92

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Slocks. s per sh.

100 Knlcker.-W yo. Oil, pref___ §50 lot
359 International Text Book____10A
333 Intemat. Educat. Pub., pref. 1A  

1,010 St. Petersburg Invest., pref.,
$25 e a c h . . . ................................$61 lot

1,098 St. Petersburg Invest., com.,
§25 each......................................$65 lot

146 St. Petersburg Transport’mS170 lot
50 Johns Pass Realty___________ 15

42 A  Pinellas Penln. Land............. §30 lot
128 Pinellas Fruit A  Truck.,com .,

S50 each___________  SS0 lot
250 Pass-a-Grllle Realty............ SI20 lot
620 La Plaza Development___§190 lot
185 Lake Hart L and........................S330 lot
20 Big Bayou Realty_____________ S10 lot
10 Central Land & Title______ §15 lot
50 Boca Clego Boat_______________s io  lot

77 A  Coffeepot Land......... .. .  $50 lot
5 Fire Ass’n of Phila., S50 each 
„  _  , 301 -302
3 Delaware Co. N at. Bk.,Ches.283M

Shares. Slocks. S per sh.
475 Rights to subscribe to Phila.

N at. Bank at §200______ 80-90A
1 Membership In Phila. Stock '

Exchange_________________ §2,000
2 Kensington N . Bk., §50 each.100
1 Ninth National Bank________337
1 Land Title A  Trust__________ 488
2 Logan T r u s t________________ 150
5 Mutual Trust, §50 each___ 35
3 West End Trust_____________160Ji

40 Camden F. Ins. Assoc.,S5 ea. 10
8 Frankf. A So’wark Pass. Ry.285J£ 

10 2d & 3d Streets Pass. R y ____199
2 John B. Stetson, com ________315

10 United Gas & Elec., 1st pref. iO A
3 John C. Winston, com ., §50

each_________    1
20 Amcr. Pipe & Construction.. 4 A  

2 Farmers & Mech. Nat. Bank.172 
Bonds. per cent.

§20,000 St. Petersburg & Gulf R y.
1st 6s, 1927____________________  10

N a t io n a l  B a n k s .— The following information regarding 
national banks is from tho office of the Comptroller of the 
Curroncy, Treasury Department:

A P P L IC A T IO N S  F O R  C H A R T E R .
F or organization  o f  national banks:

T h o  A m erican  N ational Bank o f  Idabel, O kla . 
Idabel State B ank, Idabel, O kla . C a p it a l . . .  

F or conversion  o f  State banks:
T h o  First N ational B ank o f  C offeo  Springs, A la . 

T h o B ank  o f  C offee  Springs. C a p ita l_________

Succeeds the 
-------------------$25,000
C on version  o f  

------------------  25,000
T ota l $50,000

C H A R T E R S  IS S U E D .
Original organ ization s:

T h o  First N ational B ank o f  W estb y , M o n t . C a p it a l . . .  
T h o  f i r s t  N ational B ank o f  G rid loy , C a l. C apital 

Succeeds tho Farm ers B ank o f  G rid lcy .
T h o  Seym our N ational B ank, Seym our, Iow a . Capital 

Succeeds the B ank o f  Seym our. •
T o ta l___________  __

IN C R E A S E S  O F  C A P IT A L  A P P R O V E D .

. $25,000 

. 30,000

. 50,000
$105,000

Iho visiblo supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lako and 
seaboard ports July 13 1918 was as follows:

United States—
New Y o r k _________
B oston _____________
Philadelphia_______

Newport News.
New Orleans___
Galveston______

Toledo . 
D etroit. 
Chicago

Milwaukee. 
D u lu th ___

St. Louis .

Peoria______________
Indianapolis________
O m aha_____________
On Canal and River.

G R A IN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

bush. bush. bush. bush. bush.
12,000 255,000 772,000 58,000 67,0002,000 120,000 256,000 17,000 40,0007,000 203,000 392,000 91,000138,000 282,000 1,894,000

708.000
938.000

92,000 59,000
5.000
3.000

137,000
20,000

5,000
117,000 901,000 772,000 2,000 83,00013,000 76,000 103,000 58,000 127,00024,000 58,000 77,000 10,000
29,000 4,574,000

31,000
2,480,000

246.000
228.000

384,000 239,000
2,000 448,000 20,000 43,0006,000

219,000
07,000 1,000 62,000139,000 349,000 05,000 596,00040,000 390,000 220,000 2,000 2,000.334,000

5,000
958.000
309.000

446.000
122.000

8,000
12,000 739,000 136,000 1,000
38,000 480,000 424,000 6,000 30,000

25,000
Total July 13 1918--------- 925,000 10,200,000 10,775,000 729,000 1,444,000
Total July 6 1918--------- 554,000 10,883,000 12,246 000 739 000 1 934 000
Total July 14 1917..........  9,984,000 3,296,000 8.206,000 412,000 u f f i o o
Total July 15 1916...........39,879,000 5,219,000 11,186,000 435,000 1,570,000
Note.— Bonded grain not Included abovo: Oats. 4 000 New York- total 4 non 

against 4.488 la 1917: and barley, 14,000 D u lS tS  ^ U . O O ^  ' a ^ t

Canadian—
M ontreal---------------------------  2,288,000
Ft. William A Pt. Arthur.. 107,000 
Other Canadian___________ 1,410,000

134,000 2,359,000 ............ 998,000
............ 5,104,000 _____ _________
............ 3,195,000 ................................

Total July 13 
Total July 6 
Total July 14 
Total July 15 
Summary—

American______
Canadian______

1918----------  3,805,000 134,000 10.718 000
}R }5............. to n n ’nnn Jon’000 11 ■080,0001J17----------- 12,0ol,000 496,000 12,983 000
1910............. 20,232.000 119,000 13.147.000

.................. -  „  925,000 10,200,000 10,775,000
........ .............. 3,805,000 134,000 10,718,000

............ 998,000

............ 1,282,000
213.000 564,000

47,000 250,000

729.000 1,444,000
............ 998,000

Total July 13 
Total July 0 
Total July 14 
Total July 15

1918............. 4,730,000 10,334,000 21,493 OOO
1918----------  5,460.000 11,019,000 23,326 000
1917............. 22,035,000 3,792,000 21 189 000
1910-----------60,111,000 5,338,000 24!333!oOO

729.000 2,042,000
739.000 3,216,000
025.000 2,012,000
482.000 1,820,000

A u c t io n  S a le s .—Among othor securities, tho following 
not u su a lly  dealt in  at the Stock E xch a n ge wero recently sold 
at auction in Now York, Boston and Philadelphia:

By Messrs. Adrian H. Mullor & Sons, Now York:
Shares. Stocks. Per cent.

6 Emplro A Bay State Telcg____52
58A  Security Bank of N . Y ...S 1 0 1  lot
80 Firo Detecting w ire, Inc........... $25 lot

150 Navy A Marino Press, Inc., §5
ea ch ......................................§200 lot

10 Roanoko Realty_____________ §35 lot

Shares. Slocks. p er ccnl
500 United Motors Corp......... §32 per sh!

Bonds. Per cent
§5,000 10th & 23d St. Ferry 1st 5s, *

1919. 25H
$17,250 Roanoke Realty ccrtffs." of

,  ,  Indebtedness................................... $75 Iot
B y  Mossrs.Tucker,Anthony & Co., Now Bedford, Mass •

Shares. I  v r  ’  *
8 Holmes Manufacturing, preferred___- _________________________________  1X5 '

By Messrs. Millott, Roe & Hagen, Boston:
Shares. Stocks. Spersh.

30 U. S. Worsted, 1st pref__  95
1 Now Eng. Fuel Oil, §10 each. 35 

260 S a n ta F o G o ld * C o p .,§ 10ea. 61c.
4,415 Butto Detroit Copper & Zinc

Mining, $1 each_______ 7H c.-8c.
315 Barnett Oil & Gas, §1 ea ch .. 65c. 
500 Gila Copper Sulphide, $10 ea. 1.60

Shares. Slocks. $ per sh
200 Royal Oil & Ref., §1 ca._41o.-42c!

2 Hood Rubber, common_____ 130
25 Gray A Davis, preferred___ 93 u
10 right Newburyport Gas & E l. 63c. 

Bonds. Percent.
§1,800 Butte Cent. Mining & Mill

ing 1st 6s, 1934..................34

The Second N ational B ank o f  C u lpeper, V a . F rom  $50 ,000 to
$75,000. A m o u n t ___________________________________________  §25 000

T h e  F irst N ational B ank o f  Fairfax , So. D a k . F rom  $25 ,000 to  ’
$50 ,000 . A m o u n t _____________________  __ 25 000

T ,or  N ational B ank o f  C haffee. M o . F rom 'S 25"66o~  to  ’
$50 ,000 . A m o u n t ______________________  __ 25 000

T h e  N ational Bank o f  C om m erce o f  AVichita Falls, T exas. F rom  ’
$100,000 to  $200,000. A m o u n t_____________  _ _ __ _ _ 100 000

T h o  Security N ational B ank o f  O klahom a C ity , Okfa'.’ " F rom  ’ 
$200,000 to  $300,000. A m o u n t____________________________________ 100,000

T o ta I --------- --------------------------------------------------------------- ------------------- $275,000
V O L U N T A R Y  L IQ U ID A T IO N S .

F or  con solidation  w ith other national banks:
T h e  G rango N ational Bank o f  M ansfield , P a . C a p ita l_________ $50  000
L iqu idating C om m ittee : H . M . Shepard, M an sfie ld , P a .; C . S. ’ 

R o s s a n d W . W . A llen . A b sorb ed  b y  the F irst N ational Bank 
o f  M ansfie ld . L iab ility  for  circu lation  n o t assum ed under 
Section  5223, U . S . R .  S.

C a n a d ia n  B a n k  C le a r in g s .— The clearings for the week 
ending July 11 at Canadian cities, in comparison with the  
samo week in 1917, show an increase in the aggregate of 5.9% .

Week ending July 11.

1918. 1917.
Inc. or 
D e). 1916. 1915.

Canada—• S S % § $
M ontreal_______ 100,999,995 99,320,057 +  1.1 82,117,101 47,150,503Toronto________ 79,124,381 66,663,014 +  18.7 47,592,814 36,623,246Winnipeg.............. 35,950,449 43,362,995 — 17.1 37,935,967 17,366,483Vancouver______ 10,855,937 8,073,599 +  34.5 6,824,518 5,020,890Ottawa_________ 6,755,441 6,509,889 + 3 .8 5,856,416 4,032,160Quebec__________ 5,136,060 4,402,262 +  15.7 4,090,005 3,456,680Halifax_________ 4,956,532 3,654,520 +  35.6 2,827,606 2,091,243Calgary________ 5,543,971 6,106,058 — 9.2 3,934,481 2,778,648Hamilton__ __ _ 5,442.962 4,668,270 +  16.5 4,356,501 3,152,013St. John________ 2,561,910 2,238,147 +  14.4 1,977,543 1^676,968Victoria________ 2,787,761 1,940,012 +43.6 2,203,513 1,591,666London ________ 2,915,113 2,339,058 +  24.6 2,072.793 1,747,230Edmonton______ 3,521,277 2,789,000 +  26.2 2,093,441 l|833’414Regina__________ 3,049,935 3,343,470 — 8.8 2,177,671 1,153,549B ran don______ 620,704 462,012 +  34.2 515,886 417,262Saskatoon______ 1.772.S21 1,653,061 +  6.6 1,036,310 712,005Moose Jaw_____ 1,579,793 1,054,000 +  49.8 835,147 532,873Lcthbridgo_____ 830,103 868,308 — 4.4 531,609 297,150Brantford______ 1,090,381 946,481 +  15.2 612,548 512,940Fort William____ 705,947 690,075 + 2 .3 575,213 389,145New Westminster 812,001 335,097 +  142.4 283,819 289,775Mcfllclno H at___ 392,153 562,119 — 30.2 297,970 187,704

442,338Peterborough___
Sherbrooke ___

665,488
852,179

736,288
617,485

— 9.6 
+  38.1

531,166
K itchener____ 724,470 638,254 +  13.8 509,750 ............-

Total Canada. 279,674,770 264,033,657 +  5.9 212,299,538 134,255,885

D I V I D E N D S .

Tho following shows all tho dividends announced for the 
future by largo or important corporations.

D iv id en d s  a n n o u n ced  th is w eek  a re  p r in ted  in  i ta lic s .

Name o f  Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.
Railroads (Steam).

Alabama Great Southern, preferred____
Atch Top.A SantaFe.com . (qu.) (No.53) 

Preferred (No. 4 0 ) - - ............
S1.50 

1A 
2 A 

* IA  
1A 
2 
1

Aug. 28 
Sept. 3 
Aug. 1 
July 27 
Aug. 1 
Aug. 1 
Aug. 15 
July 20 
July 20

Holders of rec. July 20a 
Holders of rec. Aug. 9a

Buffalo <fc Susquehanna, common. ♦Holders of rec. July 20Canada Southern______
Central UU. of New Jersey (quar.)____
Chicago Great Western, preferred " Holders of reo. July 19a 

Holders of rec. Aug. 1 
Holders of rec. July 5a 
Holders of rec. July 5a

Chicago Rock Island A Pacific, 7% pref. 
Six preferred___________ 3 A 

3
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Name o f Company.

Railroads (Steam) Concluded.

Cuba R R „  preferred..........................
Delaware Lackawanna & West, (qu 
Great Northern, preferred (quar.).
Kanawha A Michigan (quar.)--------
Louisville & Nashville......................
Mahoning Coal R U ., common.........
Michigan Central....... .........................
Nashville Chattanooga <fc St. Louis.. 
New York Central R U . (quar.)------

Northern Pacific (quar.).

Pittsburgh & Lake Erie.

First preferred (qu ar.).. 
Utica Clinton & Binghamton.

Street &  Electric Railways.

Philadelphia Rapid Transit (.No. 4 ).

Preferred (No. 27).

Virginia R y . & Power, preferred.

Banks.
City, National (Brooklyn) (q u a r .). ..
Corn Exchange (quar.)--------------
liarrlman National-------------------
Mechanics & Metals National (quar.)
Pacific (q u a r .). .. ...........................
Produce Exchange, New York (quar.). 
Twenty-Third Ward____________

Trust Companies.
Farmers’ Loan & Trust (quar.). 
Hamilton (Brooklyn) (quar.)...

Fire Insurance.
Commercial Union Fire---------
Pacific Fire.................................

Miscellaneous.

American Cigar, common (quar.).

American Glue, preferred..............
American Ice, preferred (quar.).

Preferred (quar.).

American Navigation (quar.).

Preferred (quar.)-----------------
Amer. Sumatra Tobacco, com. 
Amer. Sumatra Tobacco, pref.

Anaconda Copper Mining (quar.). 
Arizona Commercial Mining--------

Atlas Powder, preferred (quar.). 
Barnhart Bros. A  Splndler—

1st and 2d preferred (quar.)..

Brown Shoe, preferred (quar.).

Butte Copper A  Zinc....................
Canadian Converters’ , Ltd. (qu 
Carbon Steel 2d pref. (annual).

Central Leather, common (qu ar.).. 
Central Sugar Corp., pref. (quar.).
Chevrolet M otor (quar.)---------------
Chicago Pneumatic Tool (qu ar.)..

Cleveland-Cliffs Iron (quar.).

Preferred..............
Unchfield Coal Cor; 

Preferred (quar.).

Preferred (quar.)........................
Columbia Gas & Electric (quar.). 
Columbia Weighing Machine, com 
Commonwealth Edison (quar.).. 
Consolidation Coal (quar.).........

D el. Lack. A  West. Coal (special).

Preferred (quar.)----------------------
Eastman Kodak, common (oxtra).

Edison Elec. III. o f Brockton (quar.).

Elgin National W atch............
Elk Basin Petroleum (quar.). 
Eureka Pipe Line (q u a r .)...  
Fajardo Sugar (quar.).............

First National Copper Co.

Per
Cent.

When 
ayable.

Books Closed. 
Days Inclusive.

I K Vug. 31 Holders of reo. Aug. 24a F
IK uly 20 Holders of reo. June 28a F

g 3 Vug. 1 Holders of rec. Juno 29a c
32.50 [uly 20 Holders of rec. July 5a
1H Vug. 1 Holders of rec. July 3a G
IK luly 30 Holders of rec. July 15a G
3)4 \ug. 10 Holders of rec. July 19a G

$5 Aug. 1 Holders of rec. July 15a
2 (uly 29 Holders of reo. June 28a G
3)4 (Vug. 1 Holders of rec. July 23 G
1K (Vug. 1 Holders of reo. July 9a (j
1 (Vug. 19 Holders of rec. July 31a G
IK (Vug. 1 Holders of reo. July 6a G
I K (Vug. 1 Holders of rcc. July 15a H
2 ruly 25 Holders of rec. July 22 11

*32.50 Vug. 1 ♦Holders of rec. July 24 H
IK Vug. 31 Holders of rcc. Aug. 15a H

SI Vug. 8 Holders of roo. July 18a I
50o. 3cpt. 12 Holders of reo. Aug. 27a 1
2 Vug. 10 Aug. 1 to Aug. 9 li 

li

K Vug. 1
ii

Holders of rec. July 20a Ii
2 Vug. 1 Holders of rec. July 24a I

K Vug. 1 July 25 to  July 31 K
K Aug. 1 Holders of reo. July 15 K
K Aug. 1 Holders of reo. July 15a A

.  m Aug. 1 Holders of reo. July 15a h
) K Sept. 1 Holders of rec. Aug. 15a A
- f K Sept. 1 Holders of rec. Aug. 15a K
- a lK Aug. 1 July 18 to Aug. 6 A
) IK Aug. 1 Holders of reo. July 1 I
.  IK July 20 Holders of reo. July 10a L
.  I K July 31 Holders of reo. July 20a L
) 1 Aug. 15 Holders of reo. July 31a
- 75o. July 31 Holders of rec. July la L
_ 31.25 July 31 Holders of rcc. July! 25a L
) I K Aug. 1 Holders of reo. July 17a A
) 3 Aug. 1 Holders of rcc. July 15a A
.  3 Aug. 1 Holders of rec. July 15a A
- I K Juno 29 Holders of reo. Juno 22a A
.  2 Aug. 1 Holders of rec. July 18a A
.  3 July 20 Holders of rec. July la  A
) IK Aug. 1 Holders of reo. July 20 A
.  62)4o. July 30 Holders of reo. July 20a A

A

.  $1.75 July 15
A

Holders of rec. July 9a a
.  4 Aug. 1 Holders of rec. July 31a A
.  5 July 6 Holders of reo. July 5a
. 4 July 15 Holders of rec. July 6a A
- $1 Aug. 1 July 21 to July 31
.  3 July 15 Holders of reo. July 10 I
_ 3 Aug. 1 July 27 to July 31 /

.  4 K Aug. 1
i

Holders of rec. July 20a I
.  3 

5

Aug. 1 Holders of rec. July 25a
1
1

.  5 July 17 Holders of rec. July 10 ( 
I

. 2 July 31 Holders of rec. July 13
.  1 Aug. 10 Holders of reo. Aug. 1 ]
.  I K Aug. 1 Holdors of reo. July 15a ]
) 75o Aug. 1 Holders of rec. July 15a i
.  4 Aug. 1 Juty 21 to Aug. 4 j
-  IK July 25 Holders of rec. July 15a ]
.) IK Aug. 15 Holders of reo. Aug. 9a
' .  2 K Aug. 1 July 12 to July 28
. f2 K Aug. 1 July 12 to July 28

Aug. 1 July 12 to July 28 ]
.  IK July 22 Holders of reo. July 5a .

r. IK Aug. 1 Holders of rec. July 15a :
.  15c. July 20 Holders of rec. July 10
- IK Aug. 1 Holders of reo. July 15a ;
•) 6 Aug. 1 Holders of reo. July 15a ,
.  IK Aug. 1 Holders of reo. July 15a
.  2K Aug. 1 Holders of reo. July 22a .

Sept. 2 Holders of reo. Aug. 16a ]
.  1 Aug. 10 Holders of reo. July 31a
- 1K Aug. 15 Holders of reo. Aug. 10 J
.  31.50 Aug. 1 Holders of rec. July 19a ;
.  32 Aug. 26 Holders of rcc. July 20a
.  50o. July 31 Holders of rec. July 20a

. .  5 Aug. 1 Holders of reo. Juno 28a

. .  I K Aug. 1 July 21 to July 31

. .  I K Aug. 1 Holders of reo. July 27a

. .  4 Aug. 15 Holders of rec. Aug. la
IK Aug. 1 Holders of reo. July 20a

~  2K Aug. 15 Holders of reo. Aug. la
--I  1K Aug. 1 Holders of rec. July 20
-  1K Aug. 1 Holders of rec. July 15a
) -  h3K Aug. 1 Holders of rec. July 15a
. .  50c. July 3( July 16 to July 29
-  1K Aug. 15 Holders of rcc. July 31
. .  6 July 3( Holders of rec. July 26a
- -  K Aug. 15 Holders of reo. July 31
. .  IK Aug. 1 Holders of reo. July 10
. .  I K Aug. 1 Holders of reo. July 15
. .  3 Aug. I Holders of rec. July 15a
-  IK July 25 Holders of rec. July 15a
) .  5 Aug. I Holders of reo. July 17a
. .  IK Aug. 1 Holders of reo. July 17a

2)4 July 25 July 16 to July 25
. .  1 July 31 Holders of rec. July 15a
-  3 July 3! Holders of rec. July 15a
-  IK Aug. : Holders of rec. July 26a
. .  IK Aug. ; Holders of reo. July 26a
l.) I K Aug. Holders of reo. July 20a
. .  K July 2j Holders of reo. July 6a
. .  2 July 21 Holders of rec. July 6a

1 Aug. li Holders of rec. July 29
if. 40c .Ju ly  2( July 9 to July 19
. .  *2 •Holders of rec. July 15
- -  I K July 3 Holders of rec. July 20a
-k f i K Aug. July 13 to July 31
g- 3 Aug. July 21 to Aug. 1
- -  315m July 2‘ Holders of rec. July 8a
. .  3 K Aug. Holders of rec. July 13
0 IK Aug. July 16 to Aug. 1
i.) IK July 2. Holders of reo. July 10a
u) IK Aug. Holders of reo. July 20a
. .  IK Aug. Holders of reo. July 20a
.. 10 Aug. Holders of reo. Juno 29a
7) 3 Aug. Holders of reo. July 15
__ 2 nolders of reo. July 18a
11.) 1 Aug. li Holders of rec. Aug. la
>3) IK Aug. Holders of rec. July 17
) -  1K Aug. , Holders of rec. July 24a
. .  2 Aug. Holders of reo. July 24
— 12K o . Aug. Holders of rec. July 15
. .  5 Aug. . Holders of rec. July 15

2 K Aug. . Holders of reo. July 18
-  IK July 2 0 June 30 to July 14
ip) g3K July 2 ) June 30 to July 14
. .  IK Aug. l Holders of reo. July 20a

. Aug. 26 Holders o f reo. Aug. 6a

Name o f Company.

Miscellaneous (Concluded).

Preferred (quar.).

Preferred (quar.).

Preferred (quar.).

Preferred (quar.) (No. 82). 
Tat. Carbon, Inc., o f N . Y ., com 
Preferred (quar.)--------------------

First preferred (quar.).. 
Second preferred (quar.).

Preferred (quar.).

Extra-

Preferred (quar.).

Common (oxtra,payable lncom .stock i 
ublic Serv. Corp. of Nor. 111., com . (i ‘
Preferred (quar.)............................. .

Capital distribution (quar.)..................

Extra.

Extra (pay. In L. L. 4 )4%  bonds) —  
teel Co. of Canada, com. (qu.) (No 
Preferred (quar.) (No. 28)----------

First and second preferred (q u a r.)..

Preferred (quar.)----------------------
Union Oil of California (q u a r .)...

Extra___________________ . . . . . . . . . . .
United Alloy Steel (qu ar.).......................
United Coal Corp., preferred (q u a r .). ..  
United Drug, first pref. (qu.) (N o. 10).

Second preferred (quar.)-------------------
United Verde Extension Mining (q u .) . .

Extra --------------- --------------------------------
U. S. Glass (quar.).................... .............. ..
United States Rubber, first prof, (quar.) 
Vlrglnla-Carollna Chemical, com m on .. 

Com . (extra pay’lo In 4)4 % L . L. bds.)
Warner (Charles) Co. of D el....................

First A second prof, (quar.) (No. 62).
Wells, Fargo A Co. (quar.)......................
Westlnghouso Air Brako (quar.)..............
Wcatlnghouse Elec. A  M fg ., com. (qu .).
Weyman-Bruton C o., com m on................
Wheeling Mould A  Fdy., com. (quar.).. 
Wtllys-Ovcrland C o., common (qu ar.).. 
W oolworth(F .W.) C o . ,com . (qu.) (No .25)

Per
Cent, i

When
°ayable.

I K  -Vug. 1 1
IK  -Vug. 1 J
3 .July 31
2 .July 31

51 vug. 15 :
1 vug. i  :
3 Aug. 1
I K Aug. 1

$2 .Aug. 31
I Ko . Aug. io  :
l Vug. 16
2 K Aug. 1
I K Aug. i :
I K  ■July 20
I K Vug. 15 .
I K Vug. 1

*5 0 c ..July 25 *.
I K  ■Aug. 1
I K  ■Vug. 15 :
52 .vug. 15 :

$2 .July 29 i
I K  ■July 31 :
3 .vug. i  :
I K Vug. l  :

*2 Aug. 15 *.
I K Aug. 1
2 July 31

51 Aug. 1
1K Aug. 1
25o. Sept. 10
2 Sept. 3
1 Aug. 1

$1 Aug. 31
*5 Aug. 31
*154 Aug. 31

I K Aug. 1
2 K Aug. 1
25o. Aug. 1
154 Aug. 1

51 Aug. 15
20c. Aug. 1

51.50 Aug. 1
2c. July 20

S I Aug. 1
152 Aug. 1

2 Aug. 15
3 Aug. 1 d
154 Aug. 14
154 Oct. 15
154 Aug. 31

51 Aug. 1
2 Aug. 1
154 Sept. 1
I K Aug. 30

11 July 25
I K July 30
4 Aug. 10

10 July 30
25c. July 20
25c. July 29
154 July 20
600. July 20
1 Aug. 1
1)4 Aug. 1
1 Aug. 1

87)4c Aug. 15
154 Sept. 1
154 Aug. 1
2 July 31
I K Aug. 15
I K Aug. 1

7Ko . Aug. 1
2Ko. Aug. 1
50o. July 25
51.25 Aug. 1
I K July 25
I K July 25
I K July 25
2 Aug. 15
154 July 31
154 Aug. 1
3 July 31
2 July 31
5 July 31
5 Aug. 15

/4  . Aug. 15
*154 Aug. 1 4
*1)4 Aug. 1 4
*2 Aug. 15 4

250. Aug. 1
I K Aug. 31
I K Aug. 1
3 K Aug. 1

12K c. Aug. 1
2 Aug. 15
*25c. Oct. 19
*25c. Oct. 19
250. July 20
250. July 20
IK Aug. 1
2 July 31
2K Sept. 16

m 2K S ep t.16
IK Aug. 1
154 Aug. 1
3 July 20
I K Aug. 1
2 Aug. 15
2 Sept. 3
154 Aug. 1
154 Aug. 1

7Ko. July 20
1)4 Oot. 1
154 Oct. 1
1)4 July 20
1 July 20

$1 July 20
I K July 25

87 K<-) Aug. 1
1)4 Sept. 3
60c . Aug. 1
25c . Aug. 1
1 July 25
2 July 31
1 Aug. 1

<2 Oct. 1

154 July 25
I K July 20

51.7Ji July 31
87)4o . July 31
n o Oot. 1

52 Aug. 1
250 . Aug. 1
2 Sept. 1

Books Closed. 
Days Inclusive.-

Aug. 6 to Aug. 14

Holders of rec. July 20a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 21 
Holders of reo. July 20a 
” ‘ s of reo. July 31 

•s of roo. Aug. 1 
•s of reo. Aug. 1 
! I to Aug. 1 
■s of roe. July 18a 
.0 to Aug. 1 
•s of roo. July 15

___ v - f l  of reo. Aug. la
Holders of reo. July 15 
“  ■ ‘ s of reo. July 15a 

•s of reo. July 2a 
luiuuS  of reo. July 15a 
Holders of rec. July 15a 
Holders of reo. July 31 
Juno 27 to July 1 
Holders of reo. July 20 
Holders of reo. Sept. 30 
Holders of reo. Aug. 17a 
Holders of rec. July 20a 
Holders of reo. July 20a 
Holders of reo. Aug. 21a 
Holders of rec. Aug. 10a 
Holders of reo. July 5 
Holders of roo. June 29a 
Holders of rec. July 31a 
Holders of rec. July 22 
June 30 to July 17 
Holders of rec. July 12a 
Holders of reo. Juno 29 
July 10 to July 21 
Holders of reo. July 27a 
Holders of rec. July 27a 
Holders of reo. July 27a 
Holders of rec. July <fl5 
Holders of rec. Aug. 5a 
Holders of reo. July 22 
Holders of reo. July 15 
Holders of reo. Aug. 5 
Holders of reo. July 20 
Holders of rec. July 15a 
Holders of reo. July 15a 
Holders of roo. July 20a 
Holders of reo. July 15a 
Holders of reo. July 10a 
Holders of rec. July 10a 
Holders of reo. July 10a 
Holders of reo. July 31a 
Holders of rec. July 17 
Holders of reo. July 22 
Holders of reo. June 29a 
Holders of reo. June 29a 
Holders of reo. Juno 29a 
July 21 to Aug. 15 
July 21 to Aug. 15

July 23 to July 31 
Holders of rec. Aug. la 
Holders of reo. July 20a 
Holders of reo. July 16 
July 21 to Aug. 1 
Holders of reo. July 31a 

•Holders of reo. Sept. 30 
•Holders of reo. Sept. 30 
Holders of reo. Juno 29a 
Holders of reo. June 29a 
Holders of reo. July 20a 
Holders of reo. July 20 
Holders of rec. Aug. 15 
Holders of reo. Aug. 15 
Holders of reo. July 10 
Holders of reo. July 10 
Holders of reo. July 5 
Holders of rec. July 15a 
Holders of reo. Aug. la 
Holders of reo. Aug. 1 
July 25 to July 31 
Holders of reo. July 20 
June 30 to July 7
nolders of reo. Sept. 16a 
Holdors of reo. Sept. 16a 
July 10 to July 20
July 10 to  July 20
Holders of reo. July 10a 
July 16 to July 24
Holders of rec. July 15a 
Holdors of roo. Aug. 15a 
Holders of reo. July 3a 
Holders of reo. July 3a 
July 19 to July 25
Holders of reo. July 15a 
Holders of reo. July 15a 
Holders of reo. Sept.16a

Holders of reo. 
June 30 to 
July 16 to
Holders of reo. 
Holders of reo. 
July 23 to 
Holders of reo. 
Holders of reo.

June 30a 
July 18 
July 31 
June 29a 
Sept 16a 
Aug. 1 
July 20a 
Aug. 10a

* From unofficial sources, a Transfer books not closed for this dividend. 6 Lees 
British incomo tax. d Correction, e Payable In stock. /  Payable in common 
stock, g Payable In scrip, h On account of accumulated dividends. < Payable In 
Liberty Loan bonds. I Red Cross dividend, m Payable In Third U. S. Liberty 
Loan 4 )4%  bonds.
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Member Banka o f  the Federal Reserve System.— Following is the weekly statement issued by the Federal R e s e r v e  

Board giving the principal item s of the resources and liabilities of the M e m b e r  B a n k s and  dated  July 1 3 . B ecau se o f the large  
num ber of banks for w hich returns are furnished the sta te m e n t is n ot issued until a  w eok later th an  th a t for the F ederal 
Reserve banks of the sam e d a te . D efin ition s of the d ifferent item s contained  in the sta tem en t w ere given  in the w eek ly  s t a t e 
m en t issued under date  of D e o . 14 1917  and  w hich w as published in the “ C h ron icle”  of D e o . 29  1 9 1 7 , page 2 5 2 3 .

S T A T E M E N T  S H O W IN O  P R IN C IP A L  R E S O U R C E  A N D  L IA B IL IT Y  IT E M S O F  M E M B E R  B A N K S  L O C A T E D  IN C E N T R A L  R E S E R V E  
A N D  O T H E R  S E L E C T E D  C IT IE S  A S  A T  C L O S E  O F  B U S IN E S S  J U L Y  5 1918.

„  Withdrawals in some volunio of Government deposits accompanied by increases in investments and reductions in reserves are indicated by ohe Boards weekly statement showing condition on July 5 of 696 member banks in leading cities. y  5ne
.....>,P ° v5 n̂ e" l 1socl.iritlIos 0,1 hand sh° w a slight decline since tho last Friday in June, though a decrease of 138.4 millions since June 21. when thenumber of reporting banks was about the same as shown In tho present statement. Treasury certificates show by far tho larger decrease esDeciallv 
at tho Greater New York member banks, notwithstanding the taking by tho banks about tho end of Juno of 750 millions of Treasury certificate/ 
T,?«?ViCiw °A biy war obliBatians likowiso show some decr^so mainly at the New York banks. Total loans and investments increased sinSo 
Juno 21 by 37.1 millions, notwithstanding a reduction, under this head of 34.6 millions shown for the New York banks. Tho share of war loans and 
war paper in loans and investments given by all reporting banks shows a decline from 13.9% on Juno 21 to 13.6 on Juno 28 and to 13.3% on Julv 5 For the Now York banks this ratio declined during tho two weeks from 20.5 to 15.7%. °  ' u JU,y

Further reductions during tho week in total net demand deposits aro practically offset by increases in time deposits. For tho Central Reserve 
S S' notwithstanding tho increase in tho number of New York City member banks, net demand deposits show a decline for the week of about 
J?11 ?,9PS’ and time deposits a decline of 11.5 millions. During -the week not -withdrawals of Government deposits totaled 290.3 millions of which 

16m.5 millions represents the not amount withdrawn from banks in tho three Central Reserve cities. Reserves show a decline during the week of 164 5 millions, nearly all for tho New York banks, while cash in vault shows some gain. AO* ,°
As tho result of considerable withdrawals of Government deposits, the ratio of total investments to net. including Government denosits rnsp dnr 

ing the week from 118.7 to 123.6%. For the banks in the Central Reserve cities a corresponding rise from 109.2 to® 1 l S T s T o t ^ T h e  ratio^f 
combined rcservo and cash to not deposits, owing to tho relatively larger fall in reserve, shows a decline from 15.3 to 14 2% for allrenortine banki
c t o e ^ ^ C e n fr a l0 R e s o rv e ^ R y 1 banta .1"4 7  ^  T ° ta ’ “  d cc ,iu ed  to  38 .9  S o ^ o t  w h i A A

l. Data for all reportin g  banks tn each d istrict. Tw o ciphers (00) omitted.

Member Bank*. Boston. New York. Phlladel. Cleveland. Richm’d. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. [ Total.
Number of reporting banka___ 42 101 49 82 71 38 93 32 28 72 42 46 696
O. S. bonds to secure clrculat’n 
Othor U S. bonds, Including

14,621,0 52,080,0
S

12,970,0
S

43,242,0
S

24,733,0
S

14,190,0
S

18,376,0
S

17,382,0
S

5,544,0
$

14,086,0
S

17,579,0
S

35,151,0
$

269,954,0
Liberty b o n d s_____________ 12,883,0 257,464,0 22,502,0 57,885,0 25,617,0 21,296,0 76,732,0 23,577,0 8,700,0 17,509,0 15,859,0 21,212 0U. S cortlfs. of Indebtedness.. 28,439,0 325,327,0 30,817,0 31,120,0 14,393,0 17,122,0 62,127,0 25,885,0 14,289,0 19,556,0 12,141,0Total U. S. securities______ 55,943,0 634,871,0 66,289,0 132,247,0 64,743,0 52,608,0 157,235,0 66,844,0 28,533,0 51,151,0 45,579^0Loans sec by U. 8. bonds, &o. 52,346,0 250,441,0 39,383,0 32,325,0 17,281,0 6,783,0 47,625,0 14,950,0 5,034,0 4,G25,0 5,562 0All other loans A Investments. 784,842,0 4,418,765,0 619,972,0 972,692,0 349,894,0 259,815,0 1,375,482,0 379,552,0 227,649j0 467,593j0 1621570,’ 6 513,305 0Rcservo wltli Fed. Res. Bank. 61,931,0 572,881,0 46,863,0 80,888,0 25,561,0 23,771,0 129,016,0 30,501,0 15,763,0 34,777,0 14,794jo 42,450,0Cash In vault_________________ 24,291,0 122,373,0 20,284,0 32,345,0 16,510,0 14,474,0 57,930,0 13,915,0 7,035,0 15,481,0 11,614 '6Net demand deposits________ 050,'70,0 4,198,962,0 567,514,0 684,294,0 254,751,0 171,942,0 971,712,0 250,232,0 148,812,0 348,633,0 135j928jo 367,328*0Tlmo deposits_________________ 96,630,0 264,656,0 14,337,0 227,375,0 42,807,0 80,978,0 347,950,0 74,581,0 34,833,0 64,254,0 25,699’0 109,446 0Government deposits________ 88,o02,U 445,167,0 58,014,0 86,611,0 15,270,0 20,940,0 119,768,0. 27,523,0 16,539,0 26,395,0 9,800,0i 306 jo "9141791 j>

2 .  Data for banks in each Central Reserve city, banka In ail other Reserve cities and other reporting banks.

Two ciphers (00) omitted.
New York. Chicago. St. Louis. Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.

July 5. June 28. July 5. July 5. July 5. June 28. July 5. June 28. July 5. June 28. July 5. June 28.
Number of reporting banks___

0  S. bonds to secure clrculat'n 
Other U. S. bonds, including

Liberty bonds_____________
O. 8. certlfa. of indebtedness..

Total U. S. securities______
Loans sco. by U. 8. bonds, &o. 
All other Joans & Investments. 
Reserve with Fed. Res. Bank.
Cash In vault________ ________
Net demand deposits________
Time deposits_______ _________
Government deposits________

68
S

37,736,0

229.923.0
310.075.0
577.734.0
225.637.0

4.069.496.0
547.212.0
108.447.0

3.898.195.0
216.069.0
413.989.0

66
S

37,463,0

241.696.0
324.436.0
603.595.0
241.434.0

4.029.203.0 
*709,143,0

105.895.0
4.006.659.0

217.466.0
552.854.0

40
s

1,469,0

48.319.0
32.705.0
82.493.0
33.388.0

858.457.0
93.115.0
34.690.0

667.506.0
138.828.0
88.308.0

14
S

10.392.0

16.380.0
21.323.0
48.095.0
11.988.0

274.263.0
22.382.0 

7,164,0
177.808.0
53.194.0
21.804.0

122
S

49,597,0

294.622.0
364.103.0
708.322.0
271.013.0

5.202.216.0
662.709.0
150.301.0

4.743.509.0
408.091.0
524.101.0

120
$

49,324,0

307.903.0
379.712.0
736.939.0
285.258.0

5.140.958.0 
*827,133,0

148.071.0
4.855.498.0

419.544.0
692.631.0

421
S

.  172,886,0

217.593.0
214.652.0
605.111.0
184.524.0

4.529.274.0
367.382.0
170.055.0

3.387.699.0
798.514.0
339.792.0

410
•S

166.423.0

218.012.0
201.486.0
585.921.0
180.160.0

4.458.514.0
308.335.0
161.197.0

3.313.163.0
766.856.0
449.238.0

153
S

47.491.0

49.021.0
33.854.0

130.366.0
28.241.0

800.641.0
49.105.0
35.299.0

619.376.0
176.941.0
51.078.0

151
S

45.769.0

47.480.0
31.164.0

124.413.0
28.701.0

781.257.0
48.212.0
36.848.0

603.593.0
173.752.0
63.210.0

696
$

269.954.0

561.236.0
612.609.0

1.443.799.0
483.778.0 

105321310
1.079.196.0

355.655.0
8.750.584.0
1.383.546.0

914.791.0

681
S

256.516.0

573.395.0
612.362.0

1.447.273.0
494.119.0 

10,380,729,0 
*1,243,680,0

346.116.0
8.772.254.0
1.360.152.0
1.205.079.0

♦Amended figures

The Federal Reserve Banks,— Following is the weekly statement issued by the Federal Reserve Board on July 13:
Substantial gains in earning assets, largely discounts and Treasury certificates, accompanied by increases in Government and members’ reserve 

deposits, also in i< cderal Reserve note circulation aro indicated by the Federal Reserve Board’s weekly bank statement issued as at close of business on July lino.
. INVESTMENTS.—Discounted bills on hand show an increase for tho week of 83.1 millions, largely at the Now York, Boston, Cleveland and 

Chicago banks. Of tho total discounts 606.6 millions, as against 563.5 millions tho week before, is represented by war paper, i. c.. member banks' 
collateral notes and customers’ paper secured by U S. war obligations. Acceptances on hand gained about 6.5 millions, largely at the Boston and 
San hranclsco banks. Boston reports tho liquidation of 2.3 millions of U. S. bonds, whilo New York reports an increaso of about 15 millions in Treas- 
w a;]CCrt flcat0fi, e(iuva on  ̂ an amount temporarily advanced to tho Government. Total earning assets increased 101.8 millions during the

away from Now York and Chicago.
FEDERAL RESERVE CIRCULATION.— During tho week tho agents issued 46.6 millions net of Federal Reserve notes. Tho banks report an 

increaso of 21.9 millions of Federal Roscrvo notes in actual circulation, besides a slight Increaso in their liability on Federal Reserve Bank notes in circulation.
CAPITAL.—An increase of $161,000 in paid-in capital, largely of tho Atlanta and Chicago banks, is due primarily to payment by newly admitted membors for Federal Roscrvo Bank stock.

Tho figures of tho consolidated statement for the system as a whole are given in the following table, and in addition 
are presont the results for each of the soven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a usdful comparison. In the second table we show the resources and liabilities separately for eaoh 
of the twolve Fodoral Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives 
details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and tho Federal Reserve banks.

C o m b in e d  R eso u rce s  a n d  L ia b il it ie s  o p  t h e  F e d e r a l  R e se r v e  B a n k s  a t  t h e  C lo se  o p  B u sin e ss  J u l y  12  1 9 1 8 .

July 12 1918. July 5 1918. June 28 1918 June 21 1918. June 14 1918. June 71918. May 31 1918. May 24 1918. July 13 1917.
RESOURCES.

Gold coin and oertlficates in vault.........
Gold settlement fund— F. U. Board___
Gold with foreign agencies....... ...............

Total gold hold by banks________
Gold with Federal Reserve Agent.........
Gold redemption fund......... .. .  .

Total gold reserves_______________
Legal tonder notes, sliver. &o..................

Total reserves____________________
Bills discounted— members____________
Bills bought in open market....................

Total bills on hand________________
U. 8. Government long-term securities. 
U. 8 . Government short-term securities 
All other earning assets................

Total earning assets______________
Uncollected items (deducted from gross 

d ep osits )................................... ..............

0%  redemp. fund agst. F. R . bank notes 
All othor resources.................................

$
422.738.000
524.225.000 

15,529,000

S
421.927.000
524.303.000 

10,272,000

5
419.907.000
491.425.000 

10,275,000

$
438.773.000
481.023.000 

17,008,000

%
432.557.000
489.610.000 

44,084,000

$
463.622.000
417.675.000 

51,280,000

$
456.177.000
425.237.000 

52.500,000

S
478.460.000
407.767.000 

52,500,000

S
471.493.000
388.353.000 

52,500,000
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

936.804.000
957.238.000 

30,331,000

966.251.000
951.145.000 

29,507,000

932.577.000
958.255.000 

28,431,000

933.914.000
955.919.000 

27,993.000
938.727.000
930.181.000 

29,115,000

912.346.000
428.338.000 

12,687,000
1,960,052,000

55,932,000
1,959,110.000

56,053,000
1,949,021,000

57,178,000
1,924,373,000

58,738,000
1,946,903,000

58,360,000
1,919,263.000

58,461,000
1,917,826,000

57,883,000
1,898,023.000

58,033,000
1,353,371,000

47,545,000
2.015.984.000
1.159.882.000 

218,464,000

2.015.163.000
1.070.782.000 

211,947,000

2,000,199,000
869.175.000
210.848.000

1,981,111,000
931.270.000
232.472.000

2.005.263.000
1.016.031.000 

242,923.000

1,977,724,000
984.492.000
248.542.000

1,975,709,000
897.357.000
250.373.000

1.956.056,000
923.299.000
278.221.000

1,400,916,000
140.163.000
194.937.000

1,378,340,000
40.273.000
31.923.000 

72,000

1.288,729,000
42.749.000
17.350.000 

20,000

1.080,023,000
40.227,000

218,839,000
23,000

1,163,742,000
40.877.000
35.883.000 

100,000

1,258,954,000
40.683.000
33.179.000 

594,000

1,233,034,000
64.484.000
32.601.000 

694,000

1,153,730,000
54.842.000
92.082.000 

736,000

1.201,520,000
42.067.000
32.476.000 

1,151,000

335,100,000
43,961,00#
30,359,000

2,673,000
1,450,014,000

640,410,000
1.348,854,000

069,257,000

1,345,112,000

530,719,000

1,240,602,000

588,859.000

1,333,410,000

529,653.000

1.330.813,000

400.924,000

1,301,390,000

427.331,000

1,277,214,000

365.440,000

412.093.000

260.727.000
735,000

9,979,000
725,000

10,163,000
735,000 735,000

90,000
735,000 637,000 626,000

438,000
537.000

89,000
500,000 

3J 554,000
Total resources___ 4,117,722,000 4,044,102,000 3,872,133,000 3,806.692,000 3,849,711.000 3.711,703,000 3.680.300.000 3.585,303.000 2,074,790,000
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July 12 1918.|July 5 1918. June 2S 1918 June 21 1918. June 14 1918. June 7 1918. May 31 1918. May 24 1918. J u ly  13 1917.

LIABILITIES.
C apital paid In ---------------------------------------------
S u rp lu s___________________________________
G overnm ent deposits------------------------------
D ue to  m em bers— reserve a ccou n t---------
C ollection  Item s ..................................................
Other deposits, Incl. for. G o v ’ t credits

T ota l gross d eposits............... ............
F . R . notes In actual c ircu la tion ............
F . R . bank notes In circu lation , net llab. 
All other liab ilities..........................................

T ota l liabilities........ ...............................
G o ld  reserve against net deposit l l a b . . 
G old res. agst. F . R . notes In a ct . clro'n 
R atio  o f gold reserves to  net deposit and 

F d . R es . note liabilities com bin ed  . 
.Ratio o f total reserves to  net deposit and 

Fed. R es . note liabilities c o m b in e d ..

s  1 §
76,324,000 76.163,000 

1,134,000 1,134,000
169.393.000 128,398,000 

1,439,346,000 1,369,697,000
477.520.000 527,580,000 
107,809,000j 117,509,000

$
75.858.000 

1,131,000
84.535.000 

1,557,587,000
286.302.000
121.482.000

$
75,770,000

1.134,000
159.457.000 

1,404,986,000
287.769.000
117.345.000

$
75,711.000

1,134,000
155.532.000 

1,555,434,000
264.887.000
123.221.000

S
75,662,000

1,134,000
179.876.000 

1,449,486,000
239.971.000
109.560.000

S
75,546.000

1,134,000
160.191.000 

1,440,413,000
278.698.000
109.443.000

S
75.405,000

1,134,000
122.350.000 

1,430,284,000
242.488.000
107.903.000

5
57,681,000

300.872.000 
1,019,672,000

153.363.000 
7,847,000

2,194,074,009 2,143,184,000 
1,813,425,00011,791,509,000

10.800.000 10,635,000
21.965.000 21,477,000

2.049.900.000
1.722.216.000

10.390.000
12.029.000

2.029.557.000
1.677.951.000 

9,945.000
12,335,000

2.099.074.000
1.651.500.000 

10 ,001.000 
1 2 .201.000

1.978.893.000
1.639.579.000

9.580.000
6.855.000

1.994.745.000
1.600.908.000

8.324.000
5.583.000

1.909.025.000
1.578.021.000 

7,764,000
13,294.000

1,481,754,000
532,508,000

1,960,000
887,000

4,117,722,000
61 .9%
55 .0%

58 .2%

59 .9%

4,044,162,000
05 .3 %
55 .6 %

60 .0 %

0 1 .7 %

3,872,133,000
00 .4%
59 .3%

5 9 .9 %

61 .7 %

3,806,692,000
64 .8%
58 .9 %

61 .6%

63 .4%

3,849,711.000
60 .8%
59 .4%

60 .1 %

61 .9%

3,711,703.000
5 9 .2 %
6 0 .2 %

59 .2 %

61 .0%

3,686,300,000
t5 9 .7 %
t0 1 .5 %

00 .2 %

0 2 .0 %

3,585.303.000
60 .3%
61 .2%

00.5%

62 .4 %

$

2,074,790,000
74 .7%
72 .7%

77.2%

79 .9%

S

1-15 days bills d iscounted and b o u g h t. 
1-15 days U. 9 . G o v t, short-terra secs.
1-15 days m unicipal w arrants...............

10-30 days bills discounted and b ou g h t. 
16-30 days U . 9 . G o v t , short-term  secs.
16-30 days m unicipal w arrants--------------
31-60 days bills d iscounted and b ou gh t. 
31-60 days U . 9 . G o v t , short-term  secs
31-60 days m unicipal w arrants------------
61 90 days bills discounted and bought 
61-90 days U . 9 . G o v t , short-term  secs.
61-90 days m unicipal w arrants.................
O ver 90 days bills d lsc ’ ted and bou g h t. 
O ver 90 days U .9 .G ovt.sh ort-term  secs 
O ver 90 days m unicipal w a rra n ts.. 

Federal Reserve Notes—
Issued to  the ban ks--------------------------
H eld b y  ban ks............................................

772,072,000
17,031,000

181.544.666
10,000

256.526.666 

"so",666
131.354,000

4.890.000

*42,850*656
9.992.000

1,963,729,000
150,304,000

In circu lation .........................................
Fed. Res. Notes (Aaents Accounts)—

Received  from  tho C om ptroller------------
Returned to  the C om ptroller----------------

Am ount chargeable to  A g ent--------
in  hands o f A g e n t-------------- ---------------------

Issued to  Federal Reserve b a n k s .. 
How Secured—

By gold coin  and certificates......................
By lawful m on ey ------------------ -----------------
By eligible pap er..............................................
G old  redem ption fu n d ................. - ..............
W ith Federal R eserve B oa rd ....................

T ota l

E ligible paper delivered to  F . R .  A g en t. 1,313,041,000

719.715.000
2,784,000

5,000
139.892.000

...... *5*666
268.832.000

119,723,000
4,059,000

40.567.000
10.507.000

1,917,152,000
125,583,000

1,813,425,000

2,691,600,000
450,501,000

1,791,569,000

2,607,120,000
445,138,000

2,241,009,000
277,370,000

1,963,729,000

203.444.000

1,666,582*,666
58,378.000

701.325.000

1,963,729,000

2,161,982,000
244,830,000

1,917,152,000

214.944.000

955,077.666
56,873.000

690.258.000

1,917,152,000

548.873.000
200.241.000

6,000
136.574.000

1,313,000
5,000

256.050.000

101,227,000
965,000

43.299.000
16.320.000

1,848,823,000
126,607,000

1,722,216,000

2,535,820,000
439,802,000

2,096,018.000
247,195,000

1,848,823.000

223.945.000

866,95*3*666
55,404,000

708.521.000

1,848,823,000

1.224.983.000 1.031.612.000

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

1,805.518,000
127.507.000

1,077.951,000

2 , » 20 ,120,000
428,292,000

2,091,828,000
286,310,000

1.805,518.000

215.445.000

848,2*80*666
54.587,000

687.206.000

12.737,000
499.000

104.181.000
5,901,000

6,000
247.652.000

175.000

116,472,000
l,4 ltf,0 0 0

*4*6.*287*.665
12,950.000

1,793.393,000
141,893,000

1.651,500,000

2.492,820,000
420,077,000

2,072,743.000
279,350,000

1,793,393,000

225.444.000

842.248 ,6*6
51.994,000

673.707.000

3.043.000
456,000

103.784.000
13,655,000

43,000
193.720.000

1.536.000

1.769,876,000
130,207,000

1.639,579.000

2.440.720,000
407.104.000

2,033.556,000
263,080,000

62,120.000
457.000

110,168,000
10,185,000

43,000
187.415.000

5,411,000
1,000

159.874.000

34.469.000
14.366.000

1,736.547,000
135,579,000

2.292.000
32.000

118.118.000
204.000
455.000

191.411.000
15.615.000

44.000
148.054.000

3.397.000

*30.894*566
10.968.000

1,600.968,000

2,405,420.000
398,733.000

1,578.621,000

2,382,600,000
389,075,000

2,000,687,000
270,140,000

1.805,518,000 1,793,393,000

1,127,797.000 1.219,848.000

1.769,876,000

228.446.000 

81*1 ,02V.666
52,221,000

677.588.000

1,769,876,000

1.193.629.000

1,736,547,000

232.448.000

780,628,666
53,428,000

670.043.000

1,738,547,000

1,112,323,000

1,993,585,000
268,900,000

1,724,685,000

228,4493)00

7*0*4,*5*0*4*666
53.080,000

648,652,000

1,117,000
59,380,000

222,000
80,995,000

1,079,000
73,367,000

20,000
4,628,000

3,000

579,957,000
47,449,000

532,508,000

965.460.000
161.237.000

804.223.000
224.266.000

579,957,000

1,724.685.000

1,155,877.000

218,118,000

151.619.000 
23,190,000

187.030.000

579,957,000

158,473,000

N et am ount due to  other Federal R eserve banks. 6 T h is Item Includes foreign G overn m en t cred its, t R ev ised  figures. 

W E E K L Y  S T A T E M E N T  o f  R E S O U R C E S  a n d  L IA B IL IT IE S  o f  EACH  o f  th e  12 F E D E R A L  R E S E R V E  B A N K S  a t  C L O S E  o f B U SIN E S S J U L Y  12 1918.

Two ciphers (00) omitted. Boston, j New York. Phlladel Cleveland. Richm'd. Atlanta. Chicago. St. Louts. M inneap. K a n . City Dallas. San Fran. TOtcl.

RESOURCES.
G old  coin  and certlfs. In v a u l t . . .
G old  settlem ent fu n d ......................
O o ld  w ith foreign agencies..........

T ota l gold held b y  banks...........
G old  w ith Federal R es . A g e n ts ..

S
8.077.0  

73,365,0
1.085.0

S
303.998.0
119.091.0 

5,346,0

S
94,0

54,590,0
1,085,0

$
34.044.0
64.566.0  

1,395,0

%
0,384,0

20,504,0
542,0

$
6,810,0

20,768,0
465,0

S
26.940.0
59.932.0  

2 ,169,0

S
1,799,0

25,260,0
620,0

S
8,303,0

14,609,0
620,0

S
375.0 

33,600,0
808.0

S
6,124,0

12,783,0
542,0

S
19.190.0
25.157.0 

852,0

S
422.738.0
524 .225 .0 

15,529,0

82.527.0
56.964.0 

2 ,799.0

428.435.0
280 .282 .0 

15,000,0

55.769.0
99.155.0 

3 ,500,0

100.005.0
115.611.0

823,0

27.430.0
33.115.0 

138,0

28.043.0
30.250.0 

2 ,944,0

89,041,0
152,540,0

3,177,0

27.679.0
31.599.0 

1,946,0

23.532.0
23.852.0  

1,799,0

34.783.0
33.651.0  

1,036,0

19.449.0
14.035.0 

1,251,0

45 .199.0
92.093.0

902 .492 .0
963.147.0 

34,413,0

142,290,0 723 ,717 ,0 158,424,0 217,039,0
389,0

60,683,0
404,0

61,237,0
590,0

244 ,758 ,0
2 ,829,0

61,224,0 49,183,0
107,0

09,470,0
357,0

34,735,0
1,685,0

137,292,0
298,0

1,960,052,0
55,932,0

Legal-tender notes, sliver, & o . . . 3 ,152,0 44,696,0 386,0 1,039,0

145,442,0 768 ,413 ,0 158,810,0 217 ,428 ,0 61,087,0 61,827,0 247,587,0 62,263,0 49,290,0 69,827,0 36,420,0 137,590,0 2,015,984,0

Bills discounted for m em bers and
Federal Reserve ban ks...............

Bills bough t In open m arket------

T ota l bills on  han d ......................
U . S. long-term  securities_______
U . 3 . short-term  securities----------
All other earning assets..................

85.324.0
26.267.0

413 .001 .0
113.256.0

67.184.0
16.033.0

88.054.0
12.931.0

58,116,0
3,777,0

31,353,0
4,020,0

169,439,0
19,251,0

53,527,0
2,962,0

52,567,0
825,0

62,853,0
70,0

28 ,761,0
1,380,0

49.103.0
17.092.0

1,159,882,0
218 ,464 ,0

111,591,0
940,0

1,416,0

526 ,257 ,0
1,510,0

18,244,0
51,0

83,217,0
1.748.0
1.184.0

101,585,0
7.154.0
1.900.0

61,893,0
1.233.0
1.510.0

35,373,0
730.0
975.0 

5,0

188,690,0
7.090.0
2 .112 .0

56,489.0
2,233 ,0

321,0

53,392,0
1.317.0
1.113.0

02,923,0
8 .877.0
1.217.0

30,141,0
3,979,0

901,0
16,0

66,795,0
3.402.0
1.030.0

1,378,346,0
40.273.0
31.923.0 

72,0

113,947,0 546,062,0 86,149,0 110,639,0 64,636,0 37,083,0 197,892,0 59,043,0 55,822,0 73,017,0 35,037,0 71,287,0 1,450,614,0

U n coiicctcd  Items (deducted from
42,184,0 169,308,0 62,854,0 40,074,0 39,598,0 31,963,0 91,578,0 34,456,0 13,697,0 51,511,0 16,043,0 40,544,0 640,410,0

6 %  redem ption fund against Fed- 14,0
600,0

100,0
1,155,0

400,0 137,0 84,0 735,00
806,0 553,0 249,0 344,0 478,0 1,318,0 9,979 ,0

1,173,0 1,590,0 1,113,0 600,0

302,746,0 1,485,373,0 308,926,0 375,341,0 166,127,0 131,487,0 538,312,0 156,315,0 119,058,0 195,099,0 88,115,0 250,823,0 4,117,722,0

L IA B IL IT IE S .
Capital paid In------------------------------ 6 ,474,0

75,0
19,954,0

649,0
6,939,0

2,26*1,0
93.630.0
49.786.0

8,595.0

30,05*1*6
100,198,0

04,183,0
331,0

3,898,0
116,0

3,115,0
40,0

9 .886.0  
216,0

30.743.0 
178,775,0
43.550.0

2.485.0

3,008,0

13,774,6
47.698.0
22.172.0 

149,0

2.829.0
38.0

12.412.0
37.167.0

8.822.0
22.0

3,540,0 

17,04*7*, 6

2,997;0

2,764,6

4,489,0 

15,*0*0*6*,6

76,324,0
1,134,0

169,393,0
G overnm ent deposits____________
D ue to  mem bers— Reserve a cc ’ t .
C ollectlon  Item s..................................
O th . deposits Incl. for G o v ’ t ored

T ota l gross deposits— .............
F. R . notes In actual circulation. 
F . R . bank notes In clro’ n— N e t.

16,166,0
87.860.0
69.307.0

7,508,0
651.547.0 

98,077,0
102.148.0

42.849.0
33.086.0 

8,0

35.408.0
22.820.0 

6,0

62.484.0
25.745.0 

_______

35.250.0
13.070.1 

23,0

66.480.0
27.448.0 

2,637,0

1,439,340,0
477 .526 .0
107.809.0

173.333.0
121.153.0

1,7*11*6

859.280.0
598.007.0

7,483*6

145.677.0
155.357.0

*953 ,6

194.763.0
170.477.0

1,500*6

84.862.0
76.128.0

1,123*6

70.916.0
56.709.0 

110,0  
597,0

255.553.0
267.879.0 

2 ,000,0 
2,778,0

83.793.0
07.932.0 

............
982,0

57.883.0
57.430.0

■*8'7*8*,6

105,270,0
76,553,0

8 ,000 ,C
1,730,1

51.107.0
33.190.0

.............
821.C

111.031.0
132.010.0 

690,0
1,403,0

2.194.074.0
1.813.425.0 

10,800,0 
21 ,965,0

—

302.746,0 1,485,373,0 308 ,926 ,C 375,341,0 166,127,0 131,487,0 538,312, 156,315,0 119,058,0 195,099,0 88,115, 250,823.014,117,722.0

.D ifferen ce  b etween net am ounts due from  and net am ounts due to  other Federal Reserve banks. .  N et am ount due to  other Fedora. Reserve banks 

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ’ A C C O U N T S  A T  C L O S E  O F B U SIN E S S J U L Y  12 1918.

Two ciphers (00) omitted.

Federal Reserve notes—
Received  from  C o m p tro lle r ... 

.  Returned to  C om ptroller--------

Chargeable to  F . R .  A g ent---------
In hands o f F . R . A g ent...............

Issued to  F . R . B ank------------
H eld b y  F . R .  Agent—

G old  coin  and certificates-------
G old  redem ption fu n d . .  . . .  
G old  Sett. F d ., F . R .  B oa rd . 
Eligible paper, m in . req ’d . . .

T o t a l ........................................- - - 
Am ount o f eligible paper dellv

ered to  F . R . A g ent....................
F . R . notes outstanding-------------
F . R . notes held b y  banks---------

PhUadel. Cleveland.

S I $
174,840,0 994 ,480 ,0

33,436,0  215,633,0

141,40-l.oU  778 ,847 ,0 
17,000,0  1119,000,0

229 .520 .0
38.485.0

191.035.0 1
22.320.0

220 ,300 ,0
18,509,0

124 ,404 ,0 059 .847 ,0  168.715,0 181,791,0

1 ,000,0
6,464,0

49.500.0
67.440.0

163.740.0 
16,542,0

10 0 ,000,0
379.565.0

8,900 ,0
90.249.0
69.560.0

11.518.0 
9 ,993,0

95,000,0
66.180.0

Richm'd. Atlanta. h i:a go . St. Louis. M inneap . K an . Clip

113,120,0
24,945,0

88,175,0
6,545.0

S

77.606.0 332 ,495 ,0
18.775.0 35,780,0

81 ,630 ,0  58 ,831 ,0  296 ,715 ,0

615,0
32.500.0
48.515.0

2.503.0
2.177.0

25.570.0
28 .581.0

124,404,0 659,847,0 108,715,0 181,791,0 81 ,630 ,0  53,831,0

111.591.0
124.404.0 

3 ,251,0

526 .257 .0 71.354,0
659 .847 .0 168,715,0 

61,840,0  13,353,0

90.705.0  
181,791,0

11.314.0

01.489.0
81.630.0  

5 ,502,0

29 .747.0
58.831.0

2 ,122,0

240.0
152.300.0
144.175.0

296 ,715 ,0

179.265.0
290 .715 .0 

28,830,0

5
98 .800.0
17.495.0

81 .305.0  
8 ,800,0

$ S
77 .982 .0  107,700,0
14.627.0 18,721,0

03.353.0  
4 ,555 ,0

72 ,505 ,0  58 ,798 ,0  82,359,0

1,968,0
29.631.0
40.906.0

13.102.0
1.250.0
9 .500.0

34.946.0

2 ,291.0
31.360.0
48.708.0

72 ,505,0  58 ,798,0  82,359,0

44 .462.0
72.505.0  

4 ,573,0

40.837.0
58.798.0 

1,308,0

67 .084.0
82.359.0  

5 ,806,0

Dallas. San Fran

5 S
68.500.0 155,380,0
16.568.0 11,203,0

51.932.0
17.975.0

33.957.0

11.581.0 
1,870,0

584.0
19.922.0

33.957.0

30.141.0
33.957.0

767.0

144,177,0

144,177,0

0,962,0
85.131.0
52.084.0

144.177.0

58.109.0
144.177.0

11.567.0

0 7 ,932,0 57 ,430,0  76 .553 .01 33,190,0 132,610,0

1,963,729.0

1,903,729.0

1,813,425,0
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Statement of New York City Clearing House Banks and Trust Companies.— T h e  f o l l o w i n g  d e t a i l e d  s t a t e m e n t  

s h o w s  t h e  c o n d i t i o n  o f  t h e  N e w  Y o r k  C i t y  C l e a r i n g  H o u s e  m e m b e r s  f o r  t h e  w e e k  e n d i n g  J u l y  1 3 .  T h e  f i g u r e s  f o r  t h e  s e p 

a r a t e  b a n k s  a r e  t h e  a v e r a g e s  o f  t h e  d a i l y  r e s u l t s .  I n  t h e  c a s e  o f  t o t a l s ,  a c t u a l  f i g u r e s  a t  e n d  o f  t h e  w e e k  a r e  a l s o  g i v e n .

____________________ N E W  Y O R K  W E E K L Y  C L E A R IN G  H OUSE R E T U R N .

C L E A R IN G  H O U SE  
M E M B E R S .

W e e k  E n d in g  
J u ly  13 1918.

M em bers o f  F ed era l 
R e se rv e  B a n k . 

Bank o f  N  Y .  N  B  A .  
Bank o f  M anha t C o .  
M erchants’ N ation a l. 
M ech  & M eta ls N a t .
Bank o f  A m erica____
N ational C ity ...............
Chem ical N a t io n a l..  
A tlantic  N ational . . .  
N at B u tch  & D rovers 
Am erican E x ch  N a t . 
N a t Bank o f  C o m m ..
P a c if ic ..............................
Chat & Phenlx N a t . .
H anover N ation a l___
Citizens' N a t io n a l. . .
M e tro p o lita n ________
Corn E xch ango..........
Im porters <fc T rad  N at
N ational P a rk .............
East R iver N ation a l.
Second N ationa l____
First N ationa l_______
Irving N ation a l_____
N  Y  C ou n ty  N ational
C on tin en ta l..............
Chase N ationa l_____
Fifth A v en u o...............
Com m ercial E x ch ___
C om m on w ealth ______
L incoln  N ationa l____
G arfield  N a t io n a l. . .  
Fifth N a t io n a l. . .  
Seaboard N a t io n a l..
L iberty N ationa l____
C oal & Iron  N ational 
U nion Exchange N at 
B rooklyn T rust C o . .  
Bankors T ru st C o . . .  
U S M tgo  *  T rust C o 
G uaranty T ru st C o . .  
F idelity  T ru st C o . . .  
C olum bia T ru st C o . .
Peoples T rust C o ____
N ew  Y ork  T ru st C o .
Franklin T ru st C o ___
Lincoln  T ru st C o ____
M etrop olitan  T r u s t . .  
N assau N a t, B ’k ly n .
Irving T ru st C o _____
Farm ers L oan  & T r _ .

A verage for  w e e k ..

T o ta ls , actual condltl 
T o ta ls , actual condltl 
T ota ls , actual condltl 
T ota ls , actual condltl

S ta te  B a n k s .
G reenw ich___________
Peop le 's...........................
B ow ery _______________
N  Y  P roduce E x c h ..  
State ................................

Capital. Net
Profits.

[N a t . Banks M a r . 4( 
[S ta te  Banks M a r . 141 
[T ru s t  C o ’s M a r. 141

T ota ls , avgo  for wk

T o ta ls , actual condltl 
T o ta ls , actual condltl 
T ota ls , actual condltl 
T ota ls , actual condltl

T r u s t  C o m p a n ie s . 
T it le  G uar & T r u s t . .  
Lawyers T it lo  & T r _ .

T ota ls , avge  for wk

T ota ls , actual condltl 
T ota ls , actual condltl 
T ota ls , actual condltl 
T ota ls , actual condltl

G rand aggregate,avge 
Com parison prov w k .

G rand ag 'ga te . actual 
C om parison prev w k .

G rand a g ’ga te , actual 
G rand a g ’ga te , actual 
G rand a g 'ga te . actual 
G rand ag ’gate, actual

S
2 ,000,000
2,341,800
2 ,000,000
0 ,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

192,741,800

3,450,000

on July 13 
on July 
on June 29 
on June 22

Not Mem
5.000 . 000
4 .000 . 000

9,000,000

on July 13 
on July 0 
on Juno 29 
on June 22

205,191,800

condition

condition
condition
condition
condition

$
5.395.200
6.619.400
2.635.500

10.706.600
6.530.700

49.995.000
9.132.400

872.100 
87,700

5.450.700 
21,619,900

1.038.100 
2 ,665,800

16,713,300
2.916.900
2.227.700
7.536.500
7.784.900

17.520.000 
89,800

3,890,300
30.889.600

5.581.400 
322,500
643.100 

12,278,200
2.411.100 

868,700 
834,200

2.008.900
1.364.500 

404,000
3.597.900
3.900.000 

915,800
1,298,600
2.175.400 

13,932,100
4.605.000 

26,270,700
1.267.000
6.502.500
1.284.700

10.533.000
1.089.700

566.100
4.168.900
1.167.200
1 .020.100

10.706.000

Loans, 
Discounts, 

Investments, 
tfee.

334,065,400

4,389,200

tiers of Fed 
11,751,800 
5 ,169,200

16,921,000

355,375,600

July 1 3 . . .

July 6 . . .  
Juno 29 . . .
June 2 2 ___
Juno 1 5 . . .

Average.
S

44.655.000
58.198.000
27.564.000

163.947.000
32.115.000

582.843.000
74.424.000
15.607.000
2.947.000

115.527.000
340.669.000

14.606.000
88.843.000

130.439.000
45.369.000
27.466.000

107.159.000
35.279.000

206.608.000
2 .866.000

19.206.000
273.375.000

97.841.000
10.544.000

6.047.000
284.756.000

16.971.000
6.030.000
6.017.000

17.882.000
11.427.000

7.419.000
46.820.000
69.559.000
12.609.000
12.830.000
34.139.000

252.426.000
60.494.000

438.713.000
11.134.000
78.267.000
23.333.000
93.709.000
19.697.000
15.232.000
51.180.000
13.295.000
37.956.000

136.660.000

Cold.

4,282,699,000

70,594,000

71.044.000
76.216.000
94.080.000
04.971.000

eral Reserve
39.499.000
23.100.000

62,599,000

62.931.000
62.171.000
63.741.000
63.237.000

4,415,892,000 
+  30,456,000

4,490,943,000 
+  62,855,000

,378,088.000
.393,554,000
.460.445,000
,597,312,000

Average.
$

24.000
556.000

85.000
7 .633.000

348.000
8 .310.000

196.000
85.000
28.000

471.000
73.000
58.000

727.000
5.193.000

110.000
669.000
264.000

70.000
31.000

2,000
57.000
10.000

920.000 
82,000 
20,000

2.602 .000
88,000
47.000
42.000

152.000
1,000

35.000
370.000
106.000

6,000
15.000
76.000
66.000

343.000
1.789.000

90.000
40.000
43.000
23.000
74.000
12.000

271.000 
13,000

139.000
3.809.000

Legal
Tenders.

36,274,000

4 ,958,000

4.963 .000
4 .936.000
6.078.000
6.214.000

Bank.
79,000

447,000

526,000

608,000
506.000
506.000
610.000

41,758,000
-1 ,2 8 0 ,0 0 0

41,450,000
— 537,000

41.987.000 
3 ,501,000

43.805.000
44.342.000

Average.
$

95.000
370.000

50.000
150.000
210.000

3.052.000
309.000 
'115,000

49.000
201.000
280,000
368.000
499.000
355.000

32.000
261.000
219.000
354.000
530.000
107.000
41.000

311.000
454.000

35.000
34.000

2 .511.000
164.000

34.000
34.000

298.000
21.000 
21,000

277.000 
28,000
55.000
85.000
31.000

153.000
107.000
154.000

50.000
102.000

79.000
13.000
37.000
17.000
37.000 

120,000 
272,000

24.000

Silver.

13,205,000

13.574.000
12.501.000
11.410.000
11.515.000

150.000
22,000

9,000
576.000
393.000

1,150,000

332,000

326.000
340.000
334.000
321.000

4,687,000 
+  1183000

14,918,000 
+  884,000

14.034.000
12.917.000
13.037.000
14.015.000

Average.
$

68,000
742.000
275.000

2.329.000
343.000
826.000
517.000
179.000

66,000
410.000
590.000
430.000

1.199.000
820.000
732.000
740.000

2.172.000
40.000

244.000
14.000

334.000
742.000

1.912.000
136.000

14.000
1.727.000

697.000
88.000

210.000
115.000
213.000
283.000
203.000
153.000
111.0 0 0
281,000
140.000
154.000
112.000
327.000

55.000
487.000
239.000

12.000
147.000
109.000

67.000
260.000 
661,000

61.000

NationalBank
and

Federal
Reserve
Notes.

22,786,000

1,364,000

1.341.000
1.504.000
2.471.000
2.312.001

202,000
66,000

268,000

244.000
329.000
277.000
288.000

24,418,000 
+  1122000

24,765,000 
+  1386000

Average.
$

148.000
1.362.000

98.000
534.000
361.000

1.911.000
636.000 

• 164,000
8,000

782.000
1.648.000

379.000
2.088.000

752.000
371.000
623.000

4.750.000
226.000

1.243.000
37.000

474.000
560.000

1.550.000
522.000
105.000
998.000
411.000

83.000
140.000
645.000
230.000

76.000
230.000
501.000
555.000
288.000
476.000
660.000
496.000

2 .880.000
132.000
496.000
492.000
266.000 
210,000 
282,000
532.000
117.000 

1,592,000
252.000

Reservewith
Legal

Deposi
taries.

34,372,000

2,427,000

2.472.000
2.401.000
2.918.000 
3 ,240 ,OIL

510.000
199.000

709,000

539.000
736.000
651.000
561.000

37,508,000
+ 5 6 6 5 0 0 0

30,572,000
+ 29890 00

Average.
$

5.098.000
8 .506.000
2.444.000

21.400.000
3.266.000

96.201.000
7.898.000
1.715.000

307.000
11.251.000
38.980.000

1.662.000
9.550.000

16.539.000
5 .103.000
4 .453.000

17.831.000
3 .654.000

19.490.000
491.000

2 .111.0 0 0
16.187.000
12.826.000

1.443.000
872.000

37.262.000
2.622.000

641.000 
1 ,042 ,000i
2.311.000
1.703.000

648.000
6.319.000
9.824.000
1.313.000
1.770.000
3.126.000

26.825.000
5.979.000

54.781.000
1.352.000
8.277.000
2.107.000
8.205.000
2.266.000
1.943.000
4.365.000
1.236.000
3.758.000

16.255.000

Additional
Deposits

toith
Legal

Deposi
taries.

Average.
$

Net
Demand
Deposits.

515,262,000

4 ,128,000

3,768,000

3.693.000
3.455.000
3.706.000
3.728.000

523.158.000
-1 4 3 4 7 0 0 0

23.379.000 33,583,000
23.443.000 30,960,000
23.745.000 33,236.000|520,039,666
24.202.000 32 ,679,OOOl661,871,000

Average.
$

33.234.000
54.476.000
19.785.000

135.822.000
25.983.000

548.218 .000
54.371.000
12.537.000

2 ,022,000
83.070.000

296.051.000
12.953.000
67.665.000

118.434.000
34.860.000
29.366.000

109.836.000
24.372.000

147.745.000
2.853.000

14.143.000
134.080.000

96.207.000
9.883.000
5.198.000

248.808.000
17.837.000

5.216.000
6.264.000

16.388.000
10.149.000

5.461.000
44.173.000
60.387.000
10.702.000
12.498.000
25.581.000

203.403.000
45.467.000

373.668.000
9.077.000

60.433.000
20.696.000
59.405.000
14.629.000
12.205.000
35.231.000

9.520.000
34.209.000

1 1 2 .668.000

Net
Time

Deposits.

Average.s
1,909,000

129.000
281.000 

14,240,000

National
Bank

Circula
tion.

8.075.000 
4 ,000,000

581,000

<5,010*666
4.972.000 

50,000
7.305.000

* 287^666

3,811,000

2,964,000
871,000

91,000

11,706,000

..................  3 ,527,259,000

73.000 
325,000

50.000

448,000

1,570,000

72,077,000

36,573,000

a 3 ,635,909,000 
— 11,768,000

100,000
24.000

200,000
40.000

2.294.000
470.000
417.000

5.002.000
22.335.000

5.163.000
25.003.000

510.000
12.148.000

1.557.000
3.594.000
1.663.000
1.797.000
1.226.000

709.000
955.000

10.175.000

Average.
t

786,000

1,849*665
3,780,000

1.535.000
442.000
148.000
291.000

4 .919.000

2.193.000 
470,000

1.019.000

51.000
4 .805.000

50.000
900.000

8 .483.000
636.000
199.000

1,300,000

162,664,000

162.507.000
160.317.000
156.929.000
157.129.000

113,000

113,000

113.000
113.000
112.000 
112,000

685.000
349.000

1,034,000

250.000
399.000
249.000 

70,000
996.000
413.000
398.000

50,000

36,681,000

36.754.000
36.608.000
36.631.000
36.573.000

36,681,000 
+  64,000

a U . S . deposits deducted , $391,150,000. b  U . S . deposits dedu cted , $358,909,000. c  Includes capital set aside for foreign branches. $6,000,000.

S T A T E M E N T S  O F  R E S E R V E  P O S IT IO N .

Cash 
Reserve 

in Vault.
Reservein

Depositaries Total
Reserve.

a
Reserve

Required. Surplus
Reserve.

Inc. or Dec. 
fromPreviouslVeek

Cash 
Reserve in Vault.

Reservein
Depositaries

Total
Reserve.

b
Reserve

Required. Surplus
Reserve.

Inc. or Dec. 
from

PreviouslVeek
M em bers Federal 

R eserve B a n k .
State banks...........
T ru st com panies*

T o ta l Ju ly 13. 
T ota l Ju ly 6 . 
T o ta l June 2U. 
T o ta l June 2 2 .

• M nf mnmlir

$

9.899.000
1.835.000

$
515,262,000

4.128.000
3.768.000

S
515,262,000

14,027,000
5,603,000

$
463,423,590

12,973,860
5,485,950

$
51,838,410

1,053,140
117,050

S
— 13,410,900 

+  621,340 
+  106,950

$
b

9.794.000
1.717.000

S
524,705,000

3.816.000
3.693.000

$
524,705,000

13,610,000
5 ,410,000

$
468,782,940

13,090,140
5,589,450

S
55,922,060

519,860
defl7 9 ,4 5 0

$
+ 3 0 ,4 0 3 ,2 8 0  

— 485 ,000  
— 149,050

11.734.000
11.749.000
14.631.000
14.582.000

523.158.000
537.505.000
619.271.000
547.165.000
. I n ___. . . .  T3

534.892.000
549.254.000
633.802.000
561.747.000

481,883,400
483.562.790
491.921.790 
496,102,470

53,008,600
65,691,210

141,880,210
65,644,530

— 12,682,610 
— 76,189,000 
+  76,235,680 
+  11,396,660

11.511.000
11.945.000
14.308.000
14.647.000

532.214.000
492.201.000
648.835.000
620.039.000

543.725.000
504.146.000
663.143.000
534.686.000

487,462 ,530
477,652,760
491,171,320
487,540.870

56,262,470
26,493,240

171,971,680
47,145,130

+ 2 9 ,7 6 9 ,2 3 0  
-145 ,478 ,440  
+  124826550 
— 22,451,400

~ w w —V..IUVIO V* 1’BUVIUI IVUdU YU iJUUO.
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
n Now York City not in  the C lea rin a  H o u s e , as follows:
S U M M A R Y  O F  S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  G R E A T E R  

N E W  Y O R K , N O T  IN C L U D E D  IN  C L E A R IN G  H O U S E  S T A T E M E N T .
(Figures Furnished by State Banking Department.) Differences from

July 13. previous week.
Loans and Investm ents__________ :____________________$727,202,500 In c . 4,672,700
S pecie .................................    12,196,100 In c . 30,300
Currency and bank n otes______________  14,379,400 In c . 615,900
D eposits  w ith the I*'. R . D ank o f  N ew  Y o r k _ 57,107,400 D e c . 1,363,100
T o ta l deposits___________________________  785,804,700 D e c . 14,519,500
D eposits , elim inating am ounts due from  reserve de

positaries and from  other banks and trust com 
panies In N . Y .  C ity , exchanges and U . S . deposits 692,347,700 In c . 4,389,800

R eserve on  dep osits___________________________________ -  130,571,300 D e c . 2,460,000
Percentage o f  reserve, 2 0 .9 % .

R E S E R V E .
------- State Banks-------- ------Trust Companies------

Cash in vau lts..............................................$13,735,400 10 .90%  $69,947,500 13.99%
D eposits  in  banks and  trust c o s____  16,053,400 12 .72%  30,835,000 6 .17%

T o t a l ........................................................... $29,788,880 2 3 .62%  $100,782,500 20 .16%

The averages of the New York City Clearing House banks 
and trust companies co m b in ed  with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows:

C O M B IN E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  
G R E A T E R  N E W  Y O R K . (Two ciphers omitted.)

Week
Ended—

Loans
and

Investments
Demand
Deposits. Specie.

•
Legal

Tenders.

Total 
Cash in 
Vault.

Reserve In 
Deposi
taries.

M a r. 16 ....................
M a r . 2 3 ....................

S
5 ,061,380,8
5,034,741.0

S
4,369,257,5
1,409,310,1

$
90,131,4
90,064,8

S
81,255,4
84.284,8

$
171,388,8
174,929,6

$
574,445,1
509,773,5

M a r 3 0 ___ 5,089,258.3 4,446,491,7 91,076,7 86,187.0 177,263,7 578,017,3
April 6 .................... 5 ,055,925,8 4,468.927.4 91,749,8 88,601.6 178,351,1 603,729,1
April 13 ....................
April 2 0 ....................
April 2 7 - ..................

5.126.263.6
5 .263.096.6
5.270.947.7

4,466,133,2
4,487,819,0
4,454,190,8

92,493 ,5
92,069,3
92,079.0

85,430,6
83,894,9
88,019,3

177.924.1
175.964.2
178.098.3

590.421.2
594.991.3 
592,019,7

M a y  4 .................... 5,286,693,4 4,482,747,3 90,948,5 85,057,7 176,008,2 588,899,3
M a y  11....................
M a y  18 ....................
M a y  2 5 ....................

5,306.256.9
5.368,727.3
5.335.545.7
5.290.958.7

4.415.207.5
4.302.189.7
4 .365.620.5
4.422.114.8

91,076,0
89.363.8  
87,653,3
85.129.9

85,279,8
83,001,4
86,740,1
84 ,442 ,7

176.355,8
172,365,2
174,393,4
169,572,6

573,373,4
567,941,1
570,237,7
575,891,0

5,255,139,0
6,293,378,3

4,454,909,7 81,594,4 87,724.4 169,318,8 570,049,4
4 ,473,266,0 82,146,8 86.257.3 168,403,9 581,941,7

June 22 ....................
June 2 9 ___________
July 0 ....................
Ju ly  13....................

5,242,919,0
5.147.055.5  
5,107,950,8
5.143.094.5

4.433.580.1
4.401.117.1
4,335,634,9
4,328,256,7

80.450.7  
80,119,9
78.499.8  
78,372,1

88,787,6
89,728,9
88,670,0
89,309,8

169,238,3
169.840.8
167.175.8
167.681.9

594.047.9
669.593.9 
580,136,5 
570,046,4

*Inoluded w ith "L eg a l Tenders”  are national bank notes and Fed . Reserve notes 
held b y  S tate banks and trust oos ., bu t not thoso held b y  F ed . R eserve m em bers.

In addition to the returns of “ State banks and trust com-
Eanies in New York City not in  the C lea rin g  H o u s e ,”  furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
olass in the City of New York:

For definitions and rules under which the various items 
are made up, see “ Chorniole,”  V . 98, p. 1661.

The provisions of the law governing the reserve require
ments of State banking institutions as amended M ay 22 
1917 were published in the “ Chronicle” M ay 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “ Chronicle” 
April 4 1914 (V . 98, p. 1045).

S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  N E W  Y O R K  C I T Y .

Week ended July 13
State Banks. Trust Companies.

July 13 
1918.

Differences from 
previous week.

July 13 
1918.

Differences from 
previous week.

C apital as o f  M a r . 14 
Surplus as o f  M a r . 14 
Loans and lnvestm ’ ts
S p ecie ..............................
C urrency A  b k . notes 
D eposits  w ith  the F .

R . Bank o f  N . Y „
D e p o s lts_____ ______ -
R eserve on  deposits . 
P . C . reserve to  d e p .

S
23,618,400
41,225,300

465.403 .000 
13,287,000 
26.566,800

42,098,500
577.112.000 
105,187,600

23 .1 %

$ $
95,050,000

$

163,861,000
1.891.179.100 

17,100,800 
17,756,600

197,123,900
1.996.306.100 

298,934,100
19.2%

In c . 880,700 
D eo . 851,900 
In c . 2 ,160,200

In c . 176.800 
D e c . 14,982,600 
In c . 3,908,300 
In c . 0 .2 %

In c . 25,527,700 
D e c . 63,800 
In c . 583,400

In c . 2 ,029,600 
D ec  .22,324,700 
D e c . 1,244,900 
D e c . 0 .3 %

Boston Clearing House Banks.—W e give below a sum
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BO ST O N  C L E A R IN G  H O U SE  M E M B E R S .

July 13 
1918.

Change from 
previous week.

July 6 
1918.

June 29 
1918.

C ircu lation____________________
$

4 ,967,000
483.281 .000
432.725 .000
128.298.000

$
D eo . 616,000

$
5,583,000

*
4,980,000

Loans, d lso 'ts  A  tnvestm ents. 
Indlvldual deposits, ln cl.U .S . 
D ue to  b a n k s . . . . ____________

D e c . 2 ,483,000 
D o c . 17,559,000 
In c . 47,000

485.764.000
450.284.000
128.251.000

494.758 .000
474.606 .000 

,123,687,000
T im e  deposits________________ 14,040,000 D e c. 310,000 14,350,000 15,165,000
E xchanges for C lear. H ou se .
D u e  from  other ban ks.............
C ash In bank A  In F .R . Bank 
R oserve excess In bank and 

Federal R eserve B a n k____

18.445.000
89.550.000
60.909.000

15.186.000

D e c. 3,072,000 
D e c . 297,000 
D e c . 1 ,060,000

In o . 364 ,000

21.517.000
89.847.000
01.969.000

14.822.000

19.042.000 
100,911,000

55.877.000

1 7,538 ,000

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending July 13, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Fodoral Reserve system 
are 10%  on demand deposits and 3 %  on time deposits, all 
to be kept with the Federal Reserve Bank. “ Cash In 
vaults” in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15%  on demand deposits and includes “ Reserve 
with legal depositaries”  and “ Cash in vaults.”

Two ciphers (00) omitted.

C a p ita l_____________________
Surplus and profits_______
L oans, dlso’ ts & lnvestm ’ ts 
E xchanges for C lear .House
D u o  from  ban ks....................
B ank deposits_____________
Individual deposits_______
T im e  deposits--------------------

T o ta l deposits ....................
U .S. deposits (not Included) 
R cs ’ vo with F ed . R es . B k . 
R cs ’ ve with legal deposit 's
Cash In va u lt* ......................
T ota l reserve A .cash  held .
R eserve required .................
E xcess res. A  cash In vault

Week ending July 13 1918.

Memb'rs of 
F. R. Syst.

Trust
Cos.

$25,975,0
68.494.0

560 .575 .0
24.074.0

130.357.0
160.752.0
418 .519 .0 

4 ,379,0
483 .650 .0

$5,500,0
13.927.0
40.410.0

465.0
168.0 

1 ,208,0
30.197.0

*31,4*07*0

51.733.0

" l6 ,556*0
68.289.0
42.015.0
25.674 .0

” 4,617*6
1.772.0
6 .389.0
4 .015.0
1.775.0

Total.

$31,475 ,0
82.421 .0

606 .991 .0
24.539 .0

130.525.0
161.960.0
448 .710 .0

4 .379.0
615 .055 .0

44.185.0
51.733.0

4.617 .0
18.328.0
74.678.0
47.230 .0
27.448 .0

July 0 
1918.

$31,475,0
82.249.0

614 .209 .0
28.437 .0

137.501.0
161.808.0
448 .380 .0

4.448 .0
614 .636 .0

52.643.0
41.284 .0

5 .603.0
18.060.0
64.947.0
46 .149 .0
18.798.0

June 29 
1918.

$31 ,475 ,0
81.634 .0

618 .757 .0
27 .804 .0

134.853.0
164 .702 .0
443 .165 .0

4.430 .0
612 .297 .0

68.379 .0
44 .860 .0

4.980 .0
17.795.0
67 .635 .0
46.184 .0
21.451 .0

•Cash In vault Is not counted  as reserve for F . R .  bank m em bers.

Non-Member Banks and Trust Companies.— Following Is the report made to the Cloaring House by olearing non
member institutions which are not included in the “ Clearing House return”  on the preceding page:

R E T U R N  OF N O N -M E M B E R  IN ST IT U T IO N S OF N E W  Y O R K  C LE A R IN G  HOUSE.

C L E A R IN G
N O N -M E M B E R S .

W e e k  E n d in g  J u ly  13 1918.

Capital.
Net

Profits.
Loans.

Discounts,
Investments,

AS. aold.
Legal

Tenders. Silver.

National 
Bank 

A Federal 
Reserve 
Notts.

Reserve
with
Legal

Deposi
taries.

Additional 
Deposits 

with Legal 
Deposi
taries.

Net
Demand
Deposits.

Net
Tims

Deposits.

Nationa
Bank

Circula
tion.

/N a t .  banka M a r. 41 
(S tate banks M ar. 14/

M em b ers  o f  
F e d e ra l R e s e r v e  B a n k

B attery  Park N a t . B a n k ------
W . R .  G race A  C o . ’ s b a n k . . .  
Flrst N at. B ank, B r o o k ly n ..  
N a t. C ity  B a nk , B r o o k ly n ..  
First N at. B ank, Jersey C ity  
H udson C o . N a t .,  Jersey C ity  
First N a t. B ank, H o b o k e n .. 
Second N a t . B ank, n o b o k e n

T o t a l ..........................................

$
400.000
500.000
300.000
300.000
400.000
250.000
220.000 
125,000

$
527.900
642,400
670,500
604,100

1,326,900
782,700
632,800
302,200

Average.
$

8.577.000
6.286.000
7.239.000
6.394.000
8.691.000
4.836.000
7.434.000
5.668.000

Average.
1

84.000
3.000

11.0 00
2.000 

198,000
00,000

7,000
10,000

Average.
%

14.000 
2,000

11.000
32.000 

215,000
6,000
1,000

49.000

Average.
$

39.000

liV .o o o
60.000

105.000
78.000
43.000

128.000

A Hr age.
$

112,000

8 i*,6o 6
148.000
337.000
152.000
195.000 
44,000

Average.
S

1,159,000
705.000
568.000
591.000 

1 ,000,000
290.000
345.000
279.000

Average.
$

214.000

470*666
895.000 

2,128,000
705.000
797.000
029.000

Average.
$

7.541.000
3.481.000
5.635.000
5.340.000
7.825.000
3.510.000
3.039.000
2.629.000

Average.
*

83,000
1 ,220,000

570.000
405.000

466*666
3.535.000
2.573.000

Aevrags.
$

193.000

300.000
120.000
397.000
197.000
219.000
100.000

2,495,000 5,489,500 55,125,000 375,000 330,000 567,000 1,069,000 4,937,000 5,838,000 39,000,000 8,846,000 1,526,000

S ta te  B a n k s .
Not Members of the 

Federal Reserve Bank. 
Bank o f W ashington  H eigh ts. 
C olon ial B a n k _______________

100,000
500.000 

1 ,000,000
500.000
200.000 
200,000 
100,000

1,600.000
200,000

480,300
1.003,400

620,800
146,900
523,000
213.700 
663.400
798.700 
174,800

2.485.000
9.542.000

13.395.000
5.335.000
8.183.000
3.671.000
7.082.000

22.379.000
4.536.000

73.000
717.000
655.000
154.000 

2,000
53.000

267.000
142.000

11.000

5,000
119,000

60,000
419.000
382.000 

46,000
173.000
231.000
436.000
640.000
118.000

160,000
115.000
551.000
355.000
177.000
180.000 
112,000

1,163,000
293,000

128,000
620,000
75+ 000
288,000
960.000
225.000
447.000 

1,401,000
220.000

116,000
477.000
181.000

29.000
248.000

78.000
373.000
613.000
351.000

2.140.000
10.328.000
12.604.000

4.765.000
7.444.000
4.037.000
7.452.000

23.352.000
4.054.000

337*566
136.000
46.000
09.000
05.000

400.000

.............C olum bia B a n k ...........................
International B a n k __________ 15.000

58.000
31.000 

110,000 
346,000

19.000

M utual B a n k _________________
N ew  N etherland B a n k . .____
Y orkv llle  B a n k ...........................
M echan ics ’ B ank, B rook ly n . 
N orth  Side B ank, B ro o k ly n ..

T o t a l .................. .........................

...........*

4 ,400,000 4,625,000 76,608,000 2,074,000 703,000 2,505,000 3,106,000 5,045,000 2,466,000 76,176,000 1,053,000

T r u s t  C o m p a n ie s .
Not Members of the 

Fe ral Reserve Bank. 
H am  ■ on  T rust C o .,B rook ly n  
M echanics’ T r . C o . ,  Bayonne

T o t a l______ .

500.000
200.000

1,007,800
344,000

7.992.000
7.644.000

373,000
22,000

19.000
19.000

24.000
96.000

87,000
193,000

289.000
307.000

406.000
348.000

5.786.000
4.588.000

1.046.000
3.188.000

■700,000 1,351,800 15,636,000 395,000 38,000 120,000 280,000 656,000 754,000 10,374,000 4,234,000

G rand aggregate ........................
C om parison previous w e e k ..

l/vonca rncnrim
7.595.000

"$26*186
7.595.000
7.595.000
7.595.000
7.595.000

11.466.300

decrease
11.466.300
11.346.600
11.346.600
11.346.600

147,369,000
+ 9 4 1 ,0 0 0

2,844,000
— 1,000

1,071,000 
+  71,00,1

3,192,000 
+  396,000

4,455,000 
+  198,000

10.638,000
— 279,000

0,058,000
- 2 ,202,000

a l2 5 ,550,000 
+  1,695,000

14,133,000
— 34,000

1,526,000 
+  1,000

I'jALUWij rraervu---- ---------------
G rand aggregate Ju ly  5 -------
G rand aggregate June 2 9 ------
G rand aggregate June 22____
G rand aggregate June 15_____

146.428.000
147.773.000
148.014.000
149.494.000

2.845.000
2.794.000
2.878.000
3.299.000

1 ,000,000
998,000

1 , 121,000
1.253.000

2.796.000
3.090.000
3.221.000
3.193.000

4.257.000
4.109.000
4.031.000
3.992.000

10.917.000
10.859.000
11.052.000
10.709.000

11,260,000
10.655.000
13.040.000
10.946.000

al23 ,855 ,000
122.550.000
123.544.000
125.949.000

14.167.000
14.284.000
14.254.000
14.252.000

1.525.000
1.523.000
1.626.000 
1 .609,000

a  U . S .  deposits dedu eted , $ 0 ,8 3 2 ,0 0 0 .
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^ a u k c v s '  © a l e t t e .
Wall Street, Friday Night, July 19 1918.

The Money Market and Financial Situation.— Early 
on Monday of this week cables announcing the beginning 
of a new German offensive in France onded the long wait for 
that event. The effect in W all Street was a temporary 
suspension of practically all demand for securities, some 
liquidation “at the market,” especially of several industria 
stocks, and, of course, a substantial drop in prico^of the 
latter. During the remainder of the week, however, the 
futility of the German effort has become more and more 
apparent, and the market has not only fully recovered from 
Monday’s depression, but has made some progress in a 
movement towards higher values than those of last week. 
Moreover, it is a significant fact that nearly all foreign bonds 
dealt in on this market have steadily advanced and others 
have maintained a firm tone this week.

Little, if anything, except war news has perceptibly 
affected financial affairs. The weather has again been 
favorable for all growing crops and it is reported that spring 
wheat, perhaps the most important, is now at a higher 
percentage of condition than when the Government report 
was made.

Practically the only change in the iron and steel situation 
is the fact that the Government is still further encroaching 
upon the small supply heretofore available for other than 
war purposes.

As might bo expected, in view of the enormous Treasury 
and Federal Reserve financing now in progress, or this week 
concluded, the local money market has been continuously 
strong, and rates so high that actual transactions have 
been limited.

Foreign Exchange.— Sterling exchango remained with
out new feature. The Continental exchanges wore quiet and 
irrogular oxcopt that Swiss exchango closed liighor.

To-day’s (Friday’s) actual rates for sterling exchange were 
4 72% @ 4 72% for sixty days, 4 75 5-lG@4 7530 for checks 
and 4 76 7-16 for cables. Commercial on banks, sight, 
4 75 @4 75)4; sixty days, 4 71%@4 71 %; ninety days, 4 70 
@4 70% and documents for payment (sixty days), 4 70@  
4 70%. Cotton for paymont, 4 75@4 75% and grain for 
payment, 4 75@4 75%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 77% for long and 5 72% for short. Germany bank
ers’ marks wero not quoted. Amsterdam bankers’ guilders 
were 51 1-1G for long and 51 3-16 for short.

Exchange at Paris on London, 27.16
27.16 fr. high and also 27.16 fr. low. 

The range for foreign exchange for the
S t e r l i n g  A c t u a l — S i x t y  D a y s ,  

High for tho week—  4 72 A
Low for tho week__  4 7 2 %

P a r i s  B a n k e r s '  F r a n c s —
High for tho wMck—  5 775*
Low for tho week__  5  7 7 %

A m s t e r d a m  B a n k e r s '  G u i l d e r s —
High for tho week  51 5-16
Low for tho week  51 1-16

Checks.
4 75 5-16 
4 7530

5 71*4  
5  7 1 %

5 1 %
5 1 %

fr., week’s rango

week follows:
C a b l e s .
4 76 7-16 
4 76 7-16

5 69 %  '  
5  5 9 %

52 
51X

Domestic Exchange.— Chicago, par. Boston, par. St. 
Louis, 15c. per 81,000 discount bid and 5c. discount asked.
San Francisco, par. Montreal, 820 31% per 81,000 pre
mium. Minneapolis, 10c. per 81,000 premium. Cincin
nati, par.

State and Railroad Bonds.— Salos of State bonds at tho 
Board are limited to 810,000 Now York 4%s, at 108%.

Tho market for railway and industrial” bonds was un
usually dull during tho early part of tho week but became 
moro active on Thursday and so continued to-day. Prices 
havo romainod relatively steady, fluctuations narrow and 
final results almost equally divided between higher, lower 
and unchanged quotations. Businoss in this dopartmont 
has, howovor, been greatly ovorshadowed by enormous 
transactions in tho various Liberty Loan bonds. Railway 
bonds havo been relatively strong under load of the best 
known issues.

United States Bonds.— Sales of Government bonds at 
tho Board havo been on a largo scale, but include only 
Liborty Loan 3%s, at 99.58 to 99.66; L. L. 4s, 1932-1947, at 
93.90 to 94.60; L. L. 2d 4s, 1927, at 93.90 to 94.14; L. L. 
1st 4%s, 1932 ,at 93.90 to 94.56; L . L. 2d 4%s, 1927, at 
93.80 to 94.14- and L. L. 3d 4%s, 1928, at 95.76 to 96.04. 
For to-day's prices of all the different issues, and for the week’s 
range, see third page following.

Railroad and Miscellaneous Stocks.— As noted above 
tho stock market has been dominated almost exclusively

by nows from the seat of war. The latter was such on 
Monday as to cause liberal sales with very little regard for 
prices. The transactions aggregated nearly 814,000 shares, 
as against an average of a trifle over 300,000 shares last week 
and some industrial issues declined from 6 to 8 points. On 
Tuesday and Wednesday the market was much more quiet, 
both as to volume of business and fluctuations. On Thurs
day the reverse of Monday’s conditions prevailed, and last 
week’s level of prices was recovered or surpassed.

Reading was the weak feature of the railways. It sold on 
Monday 3 points below last week’s closing price, but re
gained all tho loss.

When at the lowest General Motors showed a decline of 
9 points, Am. Sum. Tobacco 8%, and Baldwin Locom. 4. 
U. S. Steel has covered a range of 7 points and closes near 
tho highost. These, however, have been exceptional fea
tures, a large proportion of the active list remaining com
paratively steady throughout the week.

For daily volume of business see page 279.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

S T O C K S .
Week ending July 19.

Sales
for

Week
Range for Week.

Highest.
Range since Jan. 1.

Lowest. | Highest.
Par

A lb a n y  & S u sq u e h _ _ 1 0 0  
A m e r  S m elters  S ecu r it ies

p r e f ser ies  A _____
A m e r ic a n  S n u ff______ 100
A m  S u m a tra  T o b  p f .1 0 0  
A m  T e le g  &  C a b le .  .1 0 0
A s s o c  D r y  G o o d s ___ 100
B a r r e t t  p r e f___________ 100
B a to p lla s  M in in g _____20
B k ly n  U n io n  G a s . . .  100
B r u n sw ic k  T e rrn ’ l ___ 100
B u t t e r lc k ......................... 100
C e n tr a l F o u n d r y _____100

P r e fe r r e d ___________ 100
C c r t a ln -T c e d  P r o d  no par 
C o n s  In te rs ta te  C a l l . .  10 
C o n t in e n ta l C a n  p r e f 100
E lk  H o r n  C o a l_______ 50
F ish er B o d y  C o r p .n o  par

P r e fe r r e d ___________ 100
G e n e ra l C ig a r  I n c ___ 100
I n t  H a rv e s te r  C o r p . .  100
J e w e l T e a  I n c ..............100
K in g s  C o  E le c  L  &  P .1 0 0
K re s g e  (S  S ) C o ........... 100
L a c le d e  G a s ___________ 100
L ig g e tt  &  M y e r s  p r e f 100 
L o o s e -W ile s  1st p r e f .  100 
M a y  D e p t  S t o r e s . . .  100 
M ic h ig a n  C e n t r a l . . .  100  
M  S t  P &  S S  M a r ie .  100
N a t io n a l  A c m e ________50
N a t io n a l  B is c u i t _____100
N a t  K y s  M e x  2 d  p r e f  100
N  Y  D o c k .......................100
N o v a  S co t ia  S  &  C . . 1 0 0
O h io  F u e l S u p p ly _____2 5
P a c if ic  M a l l  r ig h ts ______
P e o r ia  &  E a s te rn ___ 100
P it t s  C in  C  &  S t  L . . 1 0 0  
P it tsb u rg h  S te e l p re f 100 
S lo s s -S h e ff S  &  I  p r e f 100 
S o  P o r t o  R i c o  S u g a r .  100

R ig h ts ......................
S ta n d a rd  M i l l i n g . . .  100 
S tu tz  M o t o r  C a r . .n o  par 
T h ir d  A v e n u e  R y . , - 1 0 0  
T o l  S t L &  W t r r c t s  . . .

P re fe r re d  tru s t  r e c t a . .  
T r a n s u e  & W ’ m s .no par\ 
U n d e r w o o d  p r e f_____100'

Shares
5

100

$ xter share. 
180 July 13

1,100
100

89 5* Ju ly 16 
100 99 % July 16 
300 98 Ju ly 17 

50 51% Ju ly 16 
200 15 Ju ly 15 
100102 Ju ly  18 

1 'A Ju ly 13 
9% Ju ly 18 

100 12 % Ju ly 15 
100[ 9% Ju ly 17 
6001 3 4 H  July 18 
100 4 5 % Ju ly  17 
100 33 Ju ly 17 
900 10** July 17 
100 99 Ju ly 19 
200: 24** Ju ly 15 
400; 37** Ju ly 17 
100| 90 Ju ly 18 
550! 46 Ju ly 15 
‘400; 64** Ju ly  19 
100 32 % July 18 
60 90 Ju ly 18 

10(i 90 Jjuly 17 
100! 82 J* Ju ly 16 
100104 July 19 
300' 86** July 1 
1001 52 ** Ju ly 19 
431 91** Ju ly 16 

100 88 Ju ly 18 
100 30** Ju ly 17 
100 97 July 18 
100 5** Ju ly 18
100 23 Ju ly 17
lOOj 59 Ju ly 19
100 43 Ju ly 16
328 ** Ju ly 19
100; 4** Ju ly 17 
300! 50** Ju ly 17 

25! 93 Ju ly 13
150 93 Ju ly 17
150 125 July 18

3,495 3** Ju ly 13
100110 July 18 
100 40** Ju ly  19 
600 19% Ju ly 19 

1,000 6 Ju ly 13
900! 12 Ju ly  13
100! 39*4 July 13 
100104 July 16

% per share. 
180 Ju ly  13

89** Ju ly  16 
99** Ju ly  16 
99 J* Ju ly  19 
51% Ju ly 16 
15 Ju ly 18 

102 July 18 
1** Ju ly  18 

79** Ju ly  18: 
12** Ju ly 15 

9*4 Ju ly  17 
35** Ju ly 15 
45** Ju ly 17 
33 Ju ly 17 
11** July 17 
90 Ju ly 19 
24** Ju ly 15 
38 Ju ly 15 
90 Ju ly  18 
48 Ju ly 19| 
65** Ju lv 19 
3 2 }*  Ju ly 18 
90 July 18 
90 Ju ly 17 
82** Ju ly  16 

104 July 19 
86*4 July 17] 
52** Ju ly  19 
91** July 16; 
88 Ju ly 18 
30*4 Ju ly  17 
97 Ju ly  181 

5** Ju ly 18l 
23 Ju ly 171 
59 Ju ly 19' 
43 Ju ly  16 

** Ju ly  19 
4?* Ju ly  17| 

50*4 July 13 
93 Ju ly 13; 
93 Ju ly 171 

125 July 18 
7 Ju ly  13 

110 Ju ly  18 
405* Ju ly 19 
19*4 July 19 

7 Ju ly 13 
15 Ju ly 15 
39*4 Ju ly  13 

104 Ju ly  16,

S per share. % per share. 
180 Ju ly  184*4 M a y

89 
89J* 
81 
51 
12
99*4

1
79**

6**
7*4

26
41
33 

75*
99
22
26
70**
34 
53 
30** 
895*
83 
82

100*4 
82*4 
47 
80*4 
80** 
265* 
92*4 

45* 
18*4 
56*4 
41*4 

5* 
4*4 

25 J*
90 
81

125
35*

84 
385* 
16
4
8*4

37*4
104

M a y
Jan
Jan
Jan

M a y
June

Jan
July
Jan

M ay
M ar
Jan

July
A pr

July
Jan
Jan
Jan
Jan

M ar
Apr
A p r

June
July
June

Jan
Jan
Feb
Jan
Jan

M a y
M a y

Jan
July
M ar
July
Apr

June

94*4
100
103

60
15

102
15*

85
16H
11*4
41*4
53
38
13

105
285*
43
90
58
72
40
94 
90 
90

1075*
86*4
54**
95 
90 
33

100
7*4

27
69
46*4

5*
6

535*
A pr 98 
Feb 93 

July 162 
Julyj 75* 
Jan lllO  
Janj 475* 
Apr. 215* 

June 7 
Mar| 15 
June! 42 
July! 112

M a r
M a y
June

Feb
July
June
M ar
Feb

June
F eb
A p r
Apr

June
June
M ar
M ar
June
July
June
F eb
F eb
Feb

July
M ar
M ar
July
A pr

June
M ar
M a y

Jan
Jan

M a y
Jan

June
July
Jan

M a y
Jan

M a y
Jan

July
July
Feb
Jan

July
July
M a y
F eb

Outside Market.— The favorable character of the war 
news served to maintain a firm undertone in “ curb” securi
ties this week though it failed to stimulate business to any 
great extent while price fluctuations as a rule were narrow. 
Oil shares were about the most active issues with Houston 
Oil, com., conspicuous for a rise of some 7 points to 79, 
though it reacted to-day, closing at 76%. Merritt Oil de
clined from 25% to 24, then jumped to 26%, the final figure 
to-day being 26. International Petroleum moved down from 
14% to 13% and up to 14%. Some of the low-priced issues 
wore in good demand. Northwestern Oil after an early 
loss from 58c. to 57c. ran up to 73c. with the close to-day at 
68c. Island Oil & Trans, was active though changes were 
slight— between 3%  and 4% — the close to-day being at 4%. 
Midwest Oil com., under pressure for a time, sold down from 
$1 05 to 98c., but recovered to SI 06, closing to-day at 1.04. 
Motor shares were irregular. Chevrolet Motor from 133 
improved to 135, sank to 130 and moved back again to 135, 
the close to-day, however, being at 132%. United Motors 
was erratic, moving between 32% and 33%, the final figure 
to-day being 32%. Aetna Explosives com. lost over a point 
to 11%, the close to-day being at 11%. Burns Bros. Ice 
receded from 30% to 28%, recovered to 31 and ends the week 
at 30. Trading in General Asphalt was smaller, the com. 
after early improvement of about a point to 35, sold down 
to 33. Lima Locomotive com. was comparatively active 
and gained over two points to 46%. Wriglit-Martin Airo. 
com. ranged between 10% and 10%, closing to-day at 10%. 
Mines were almost at a standstill, except in a few of the low- 
priced issues. There was an active market in bonds, the 
new Bethlehem Steel serial 7s being traded in for the first 
time. Russian Govt, bonds show decided improvement. 
The 5%s after a gain of over 5 points to 50 during the week 
jumped to 55% to-day and finished at 55. The 6%s moved 
down at first from 49 to 48, but sold up finally to 55.

A  complete record of “curb” market transactions for the 
week will be found on page 280.
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212 New Turk Stock Exchange— Stock Record, Daily, Weekly and Yearly
O C C U P Y I N G  T W O  P A G E S  .

P e r  ra a o rd  e l  d u r i n g  ( h a  a a t k  of ( t o o k *  u a u a l l r  In a s t l r a ,  aaa p ra c a d ln g  p aga .

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday 
July 13

Monday 
July 15

Tuesday 
July 16

Wednesday 
July 17

Thursday 
July 18

Friday 
July 19

Week
Shares

3 per share s  per share 3 per share $ per share $ per share S per share
85iS 85*4 8434 85 84% 8434 84% 84% 85% 85% 851.4 85% 2,200
821* 82% *82% 83% *82% 83% *82% 83% *82% 83% 100

*9014 91% *89% 91% *90*2 92% 91% 91% *91 *91 ____ 100
55 55 54% 54% 5458 55 547S 55 543.4 55 54% 55% 3,600

*55 57 5634 5034 *55 57 *55 57 *55 57 57 57 200
*3812 39% 39% 40% 393.4 40 393i 40 39% 39% 39% 39% 2,600
147L 14714 146% 147% 147 147% 147 147 147% 1493g 148% 149% 4,700
*5614 57% *56*4 57 56% 57 56% 56% 56% 57 57 57 1,800

7*4 8 *7% 8% *73.4 8% *734 8% *8 8% 8 8 400
*24 24% *23% 24% *23% 24% *23% 24*2 *24 24% 24% 24% 400
*41U 42% 40% 41% 41% 41% 41% 41% 42 423.4 41% 42% 3,300

75% 76 743.J 75% 75 75 75 75% 75-2 7614 75 753.4 5,400
*9212 93 *92% 93 *92 93 *92 93 9234 92*4 *92% 93 » 100

125 125 *120 140 *125 140 *125 140 200
225* 22% 23% 24 237S 24 23% 24 24 24% 24 24% 6,000
74 74% 71% 73 73 74% 73% 74% *73% 75 75 75% 2,300
62% 62% 61% 02% 62% 62% 63 03% 03 63% 64 04 1,300
32 32 *30 32 *30 32 *30 32 32 32 *30 32 200

*60 6334 *60 6334 *60 633.4 *60 0334 *60 633.4 *00 6334
*21 23 *21 23 *22 23 *21 23 *21 23 *21 23
*48% 51 *48*2 51 *48% 51 *48% 51 *48% 51 *48*2 51
*43 48 *43 48 *43 48 *43 48 *42 48 *42 48

*108 109*2 *108*2 109% 108 108% 107% 107% *107% 109% *108 109% 400
*101 164% ♦162 164% 162 162 *100 102 100% 162 *100 102% 300

*4 5 *4 5 *4 5 *4 5 *3 5 *4 5
*6 7% *6 734 *6 7 6% 6% 6% 0% 6% 6% 800
15% 15% 15*8 15% 15% 15% 15% 15% 15% 15-2 15% 15% 2,300

*32% 33 313.4 32 % 32% 32% *32 32% 32% 32% 32% 32% 2,400
*23 23*2 23 23 *22 i2 23% *23 23% *23 23% ♦23 23% 100
*90 91 903.1 903.| 90*4 9034 91 91 *90 91% 90*4 91 800
*317* 32% 31% 31% 32 32% 32% 32% 32% 33% 33 33% 6,650
*96 97% 96% 90% *90 97% *96 98 96% 96% *96 98 200

*7% 8 *7% 8 *7% 8 734 734 7% 7% 73.4 73,4 400
*36% 38 37% 37% 37% 37% 371.4 37L ♦37 38 *37% 38% 300
*18 18*2 18 18% 18 18 *18 18% *18 18% 18% I8 I.4 600

52 52 *49 52% *49 52 *49% 52 *49 53 *50 54 100
*8-2 10% *8% 10 % *8*4 10*2 *83t 10 % 9% 9% *834 10 % 100

*17% 21 *18 21 21 21 *20 24 *17 22 *17% 25 100
♦58% 59 58 58% *58 59 *58 59 *58 59 58% 58% 600

n o 110 *11534 110% 116% 116% *113 118 400
11% 113.1 * 10*2 113.4 *10% 11% *10% 1134 *11 11% 11% 11% 500
*5% 5% *5 % 5% 5% 5% *5% 5% *5% 5% 53g 5% 200
*8% 9 ♦8% 9 *8% 9 *8% 9 *8% 9 *71.4 9
23% 23*2 23 23% 23% 23% 23% 23% 233,4 24% 2334 241,4 9,000

*55 65% *55 55% 553.4 50 - 55% 50 56 5812 57% 57% 2,900
71% 7134 71 71% 71% 71% 71% 713.4 72 72% 72% 7234 3,880
38 38 36% 3734 38% 38% 38% 383g 3834 38*4 38% 40 7,500

*21 22 21 21 *20% 21% *201.4 21% *20% 22 *20% 21% 300
103% 103% 103 103 103 103 *103 104 *1031.4 104% *103% 104 300
*87% 88*4 87% 87% 87% 877S *871.4 881.4 88 88% 88 88% 1,700

44 44 44 44 44 4 4 * 437g 44 43% 44 43% 44 7,200
14 14 14% 14% 400

58 58 58 58 300

35% 30 34% 35% 35 35% *34% 35 351.4 35% 35 35% 4,400
*77it 79 78 78 *773.4 80 797g 80 79 79 7934 793.4 900

89% 89% 86% 89% 8734 89 87% 883g z88 90 88% 90 83,200
*37 38*2 *37 38% *37 3812 *37 38% *37 38% *37 38*2
*37 40 *37 40 *37 40 *37 40 *37 40 *37 40

12 12% *11% 12% 113.4 12 *11% 12% *11% 12% 121,4 12% 700
*20 23% *20 23 % *20 21 *20 23% *21 23% *20 231.4
*35 37% *35 37% *35 37% *35 37% *35 37% *35 '< 37%

*7% 7% 7% 7%. *7% 7% 7% 7% *7 73t 73.4 73t 000
19% 19% *19 19*4 *19 193.4 *19 193.4 1934 1934 19*2 20 800
83% 83% 82% 83% 83 83% 83 83.% 83% 84 8334 84 4,000
23% 23% 23% 2 3 ‘ 2 23% 237,, 23% 23% 24 24% 24 24% 5,000

*02% 03 62% 02'% 02% 03 62% 02 % 62% 03 63 03 1,175
*15% 10% 15% 15% *15% 10 15% 15*2 *15% 10 *15 10 200
*39 43 *38% 44 *40 44 *40 44 40% 40% *40 44 100
121% 121% 120% 1215* 12178 122% 1213* 1217g 121% 1223,4 1213,4 1223.4 11,800

70% 70% *70 71 *70 71 *70 71 *70% 71% 71 71 400
8% 8% *8% 9% 8% 8% 8% 8% 8% 8% *8% 9 ' 500

*16% 18 *10 17% *10% 17% *10 17 16% 10% *16% 18 100
*10% 11 10% 10% 10% 10% 1034 10% 11 11% 10% 11% 4,300
41% 41% 40% 41% 41 417* 41 41% 41% 41% 40% 41 4,900
25 25 24 24 25 25 *24% 25% 25% 2514 *25 20 1,400

*14% 15 14% 14% *14% 15 14% 141,4 14*2 14% 14*4 143,4 1,600
*27 31 *27 32 *28 32 *28 32 *27 32 *28 32
*21% 22% *21% 22% *21% 22% 22% 22% *21% 23 *21% 23 100
*02 03 *02 03% *62 03*2 63% 03% *02 03% *62 73% 100

*9 10 9% 9% *9% 93.4 *9% 03.4 *9% 9% 93g 0% 200
*19 21 *19 21 *19% 21ft *19% 21 *19% 2 l.i- 20% 20% 100
*35 37 *35 37 *35% 37 *35 37 3 6 ^ 30% *35% 30% 500

*15% 16% *15 16% ♦15% 17 16% 171.4 173g 187 17 ’ 17% 3,600
*40 40% 40 40 407g 41 41% 42% ‘16 2 45 45 45% 2,900
*63 05 64 64 637S 05 04 . G5U 04 04 1,900

278 27S 2% 2*4 2% 4 3% 4% , 3% L 4 3% 4 25,900
1% 1% 1% 1*4 13.1 21.4 2 2% 12%[* 2% 2 % ;r 2% 20,200

*323.1 33% 31% 33 33 337* 34 34 333.4 34% 34% 34% 10,800
*82% 83 82% 823.4 *82 823.4 *82% 8234 82% 82% *821.t 823.4 300
*8934 91 *89 91 91 92 92 92 921.4 92% 92% f 92% 810
*93 94% *93 90 *92 96 *92 95 *94 94% 94% 94% 10

68 6834 GO 07 *06% 69% *66% 68*4 *00% 08 08 . 68 1,000
*75 85 *75 85 *75 85 *75 85 *75 85 *75 ' 85

47% 473i 45% 4734 463.4 47% 46% 47% 47% 48% 47% 7 48% 31,000*93 94% *93 94% *93% 943.4 943.4 94% 943t 943,4 *93% 95 300*83% 84% 823* 841* 837g 84% 84 84% 84% 85% 84% 80<B 9,700
*39% 40*2 39% 39% *397S 42 *40 42 . 41% 42% 4134,1 4211 2,400*70 80 *70 580 *70 80 *70 80 *71) i 80 *70 •» 80

17 17% 10% 1634 16% 17% 17% 17% 173g' 1834 1838 19 8,000
76% 70% 75% 70 7034 77 77% 77% 77% 80% 79 r SOI- 4,000
31 31 30% 31 31 31 32 3234 32% 33 32% [32% 2,0004934 50 *45 50 *47 50 *45 50 49% 1 49% 49 . 49 400

*53 54 54 54% *53 54 53 53% 53 53% 54 '< 54 700
401* 4034 40 413.4 4134 417g 42 42% 42% 42%» 42-% 42% 8,000
80% 80% 79% 80% S0% 80% 80% 80% 80 -J 80% *801.4' 80% 1,800*65 67 6334 643.4 65% 60% *65 07*, 6G3g 6734 67 68% 6,000*98 99*2 *97t2 99% *98 99% *97% 99 *98 4 9 9 , *98 t 99

5% 0 *5 7-3 5 5% 5 5 *5 0 5 1 5 2,800
*43*2 44% *41 48 *41% 43% *42 4 4 } *42 7  43% *43 0 44

*127 130 *111% 130 *115 130 *115 130 *115 |139?. *115 128
*77 78 76% 77 77% 78% 7734 78% 7734 79% 79% 80 11,300
105*2 105% 105 105 105 105 104% 104% *105 , 105% *105 1106 500
68% 68*2 07% 08 68% 71 71 72 713.4 >74% 74 75 20,950*111% 112% 111 111% 111 111% *110% 113 111 111% 111% '112 2,300110 110 *109% 112 1103 4 111% *109% 112 *109% 112 g *109%' 112 300

123% 126% 119 126% 123% 129% 117% 122% 121% 127 125 129 100,8009578 95% 95% 90% 95% 90% 95% 901.4 9534 > 96% 90 90% 5.910*160 162 100 100 100 100* *158 , 102 *100 165., *100 168 200*93 98 *93 98 *93 98* *93 : 98 *93 98 *93 ’ 98
.59% 59% 58 59% 5878 59% 59 ' 59% 59  ri 00% 5934' 003s 9,025*93% 94% *9312 94% 941.4 94% 94% ' 94% 94% 941,4 94% 94% 50020 27% 26% 27*4 27% 28% *26% ] 28 27% ': 27% 26% ! 27 4,28018% 19 18% 19 18% 19 19% 1 20% 19% 20 ■ 19% 19% 7,400
51% 52% *51% 54 *50 52 51% 62% *51 5 4 T *50 54 1,5006738 07% 66% 07% 07% 08% 67% 68% 08 09% z67 67% 50,350*102% 104% 101 103 *102 104% 103 103 . 105 105 10134' 105% 3,000*63 04 64 64 *04 00 *64 06 *04% 1 60 f 65 65 * 30087% 88% 84 87% 86% 883.4 87% 881,4 88 J 923.4 9 0 % ' 9234 67,800
92% 92% *9038 93“ *90" 93~ *90* 94~ *92 B 94% 194* 0 4 * " 2 6 681 81 ____ ____ 81 81 —  -  1 85 85 70080% 81 79% 8078 803.4 82 80% 81% 81% ' 83% 83% 84% 61,300*105 105% 105 105 104% 105% IOU .4 104% 104%’ 104% 1104%’ 104% 2,00024*8 26% 25’ 4 27 26% 27% 26% '*27% 26%** 2 7 * *  26% '* 27% 1.700

Salesfor
the

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

R a i l r o a d *  Par
A to h  T o p e k a  A  S a n ta  F e . . l 0 0

D o  p r o f__________________ 100
A tla n t lo  C o a s t  L in e  R R . . . 1 0 0
B a lt im o r e  A  O h io ___________ 100

D o  p r e f__________________ 100
B r o o k ly n  R a p id  T r a n s i t . .  100
C a n a d ia n  P a c i f i c ____________ 100
C h e s a p e a k e  A  O h io __________100
C h ic a g o  G r e a t  W e s te r n ___ 100

D o  p r e f__________________ 100
C h ic a g o  M llw  A  S t  P a u l . .  100

D o  p r e f__________________ 100
C h ic a g o  A  N o r t h w e s t e r n . .  100

D o  p r e f__________________ 100
O h io  R o c k  Is l A  P a c  te m p  o t f s .

7 %  p re fe rre d  te m p  o t f s _____
0 %  p re fe rre d  te m p  o t fs _____

C le v  C ln  C h lo  A  S t  L o u is . .  100
D o  p r e f . . . ......................... 100

C o lo r a d o  A S o u th e r n ______ 100
D o  1 st p r e f__________100
D o  2d  p r e f_______________100

D e la w a r e  A  H u d s o n ________ 100
D e la w a r e  L a c k  A  W e s t e r n . . 6 0
D e n v e r  A  R.’o  G r a n d e _____100

D o  p r e f .................................100
E r ie ...................................................l o o

D o  1st p r e f______________ 100
D o  2 d  p r e f ........................... 100

G r e a t  N o r th e r n  p r e f________100
Ir o n  O re  p r o p e r t ie s . .N o  var

I ll in o is  C e n tr a l______________100
I n t e r b o r o  C o n s  C o r p __No par

D o  p r e f ......................... . . . 1 0 0
K a n s a s  C i t y  S c u ih t r n _____100

D o  p r o f .................................100
L a k e  E r ie  A W e s te r n _______100

D o  p r e f ........................... . . 1 0 0
L e h ig h  V a l l e y _______________ 6 0
L o u is v ille  A  N a s h v i lle _____100
M ln n e a p  A  S t  L  ( a c t r ) . ._ 1 0 0  
M isso u r i K a n s a s  A  T e x a s  100

D o  p r e f__________________ 100
M is s o u r i P a o lflo  tr o t fs _____100

D o  p r e f t r  c t f s . ................ l o o
N e w  Y o r k  C e n t r a l ..................100
N  Y  N  H  A  H a r t f o r d ______ 100
N  Y  O n ta r io  A  W e s te r n ___ 100
N o r fo lk  A  W e s t e r n ________ 100
N o r th e rn  P a c if i c ____________ 100
P e n n s y lv a n ia ___ ______________60
P ere  M a r q u e t te  v  t o ........... 100

D o  p r io r  p r e f  v  t o ______100
D o  p r e f v t c ........................100

P it ts b u rg h  A  W e s t  V a _____100
D o  p r e fe r r e d _____________ 100

R e a d i n g ________________________6 0
D o  1st p r e f_______________ 6 0
D o  2 d  p r e f ............................6 0

8 t  L o u ls -S a n  F ra n  tr o t fs .  100
S t L o u is  S o u th w e s te rn _____1 00

D o  p r e f ................................. l o o
S r a b c a 'd  A ir  L  o r ___________ 100

D o  p r » f .................  100
S o u th e rn  P a c lf  o  C < ________100
S o u tt  ern  R a ilw a y _________  100

D o  p r e f ................................. i o o
T e x a s  A  P a c l f l '______________ 100
T w in  C i t y  R a p  d T i a n s l t . _ 1 0 0
U n io n  P a c i f i c _________________100

I3 o  p r e f .................................100
U n ite d  R a llw a  s I n v e s t ___ 100

D o  p r e f___________ l o o
W a b a s h ______________________ i o o

D o  pret A ........................ 100
D o  pret B ...........................i o o

W e ste r n  M a r y la n d  (n e w ) 100
D o  2d  p r e f ...........................i o o

W e ste rn  P a c if i c ______________ 100
D o  p r e fe rr e d ____________ 100

W h ee lin g  A  L a k e  E  R y _ . . 100
D o  p r e 'e r r e d ____________ 100

W isco n s in  C e n t r a l . . ........... 100
I n d u i t r l a l  & M l f c e l . 'a n a c u *
A d v a n c e  R u tn e ly ___________ i o o

D o  p r e f ................................. i o o
A la x  R u b b e r  l i . o ____________ 60
A la s k a  G o ld  M 'n e s ___________ i o
A la s k a  J u n e a u  G o ld  M i n 'g .1 0  
A llis -C h a lm e rs  M f g  v t  c . , 1 0 0

D o  p re fe rre d  v  t o ____100
A m e r  A g r icu ltu ra l C h e m . . l 0 0

D o  p r e l ................................. i o o
A m e ilc a n  B eet S u g a r _______100

D o  p r e i ................................. i o o
A m er loa n  C a n _______________100

D o  p re t ................................. 100
A m e r ica n  C a r  A F o u t d ’ y  100

D o  p r e f ............................... i o o
A m e r ica n  C o t t o n  O i l _____ i o o

D o  p r e f______ ____________100
A m erloa n  H id e  A  l e a ' l l  r 100

D o  . p r e f__________________ i o o
A m e r ica n  I c e _________________100

D o  p r e fe r r e d ____________100
A m e r  In te rn a t io n a l C o r p  . 100
A m e r ica n  L in s e e d ___________ 100

D o  p r o f................................. i o o
A m e r ica n  L c o o m o t  v e _____ 100

D o  p r e f .................................i o o
A m e r ica n  M a l t i n g ________ 100

D o  1st p r e f_____________ 100
A m e r ica n  S h i p b u i ld in g . ,  i o o  
A m er S m e lt in g  A  R e f in in g  100

D o  p r e f .................................i o o
A m e r  S te e l F o u n d r ie s _______100
A m e r ica n  S u gar R e f in i n g . .  100

D o  p r e f ..................................100
A m  S u m a tra  T o b a c o o _____ 100
A m e r  T e le p h o n e  A  T e l e g . .  100
A m e r ica n  T o b a c c o _________ 100

D o  p r e f (n e w ) ....................100
A m  W o o le n  o f  M a s s ________ 100

D o  p r e f___________ ______ 100
A m  W rit in g  P a p e r  p r e f . . .  100
A m  t.Ino L ea d  A  S ....................25

D o  p r e f____________________ 26
A n a c o n d a  C o p p e r  M i n i n g . .6 0  
A t l  G u lf  A  W  I  8 S  L i n e . . .  100

D o  p r e f __________________100
B a ld w in  L o c o m o t iv e  W k s .1 0 0

D o  p r e f__________________ 100
B a rr e tt  C o  t T h e ) ............... . . 1 0 0
B e th le h e m  S tee l C o r p _____ 100

D o  cla ss  B  c o m m o n ___ 100
D o  cu m  o o n v  8 %  p r e f____

B o o t h  F ish e r ie s_________No var

PER SHARE 
Range Since Jan. 1.

On baeU of 100-share lots.

Lowest.

{  per thare. 
81 M ar23 
80 Jan 30 
89% A pr 22 
49 Jan 24 
53 A pr 25 
30 Juno26 

135 M ar25 
4!>t4 Jan 15

6 A p r 9 
18*2 A pr 9 
37>4 A pr 22 
66I4 A pr 11 
891s M ar25

125 Ju ly lS  
18 Apr 22 
56^4 Jan 15 
40 Jan 15 
20 Feb 21 
58*4 M a y  7 
18 A p r 22 
47 A pr 3
40 A pr 4 

IOOI2 A pr 11 
100 A pr 17

2% Jan 4 
5 A p r 23 

14 A p r 17 
23<gJan 16 
1812 Jan 25 
80 Jan 15 
251$ Jan 15 
92 Jan 7 

6*4 M ar25 
3512 M ay29 
151* A pr 17 
45 Jan 5 

818 M a y  1 
18 A pr 23 
65 Jan 16 

110 Jan 2 
7 i2 A p r 17 
4*8 Jan 5 
0 i2Jan  29 

20 Jan 15
41 Jan 15 
67i2 Jan 16 
27 A pr 11 
18U Jan 22

102 Jan 24 
8D8 Jan  24 
4314 June27 

9 i2 M n y  1 
52is A pr 3 
30 A pr 6 
22*8 Jan 2 
61 Jan 10 
7018 Jan 15 
35 Jan 12 
35 M nr30 

9*8 A p r 3 
191* M a r l2  
3412 Feb 13

7 A pr 17 
151s Apr 19 
80% Jan 24 
20*8 A pr 30 
57 Jan 21 
14 M a y  4 

'3918 Jun el3  
109*4 Jan 15

69 Jan 3 
4*4 Jan 16 

10% A pr 9 
7 A pr 20 

3918 A pr 12 
20i4Jan 15 
13 Jan 15 

Jan 29 
Jan 2 
Jan 3 

_ A p r 22 
171* A pr 17 

M a y  2

20
13
46

8

34

11 Jan 19
26% Jan 15 
49 Jan 2 

l% A p r  27 
H 2 Apr 1 

17*4 Jan 16 
72U Jan 4 
78 Jan 2 
89ig Jan 17
61 JunelO 
83 Juno22 
34*8 Jan 16 
89% Jan 23 
6SI4 Jan 14

106 Jun 3 
25 Jan 16 
78 M aylO  
117* Jun 10 
60 Jan 2 
11 % Jan 2 
38*4 Jan 16
62 A pr 26 
27 Jan 7 
6914 Jan 7 
531* Jan 16

*95 Jun 4 
5 July 10 

421* A p r 25
90 Fob 21 

M a y  28 
Jan 5 
Jan 15 
Jan 16

IO8I4 M ar23  
60*4 Jan 5 
95 June25 

14012 Jan 5 
93 M ay27 
44*8 Jan 15
92 Jan 4 
20U A pr 11 
127* Jan 18 
41 Jan 2

*5918 Jan 18 
97*4 Jan 6 
58 Jan 5 
66% Jan 16
93 Jan 2 
86 Jun 4 
74'4  Jan 15 
72*8 Jnn 15 
90>* Jan 15
91 Jnn 2 1 1

Highest.

73
104

58
98

$ per thare.
88 M a y lS  
85 Junc20 
95 June22 
57 M ay20  
5712 Jan 5 
48 14 Jan 2

150 M aylO  
60*s M a r l l  

8*4 Jan 2
25 Jan 3 
47*4 Jan 2 
79U Jan 5 
95 Jan 3

137 Jan 29 
2412 M a y lS  
70 Junc27 
65 Junc27
38 M a y  14 
05 JunelO 
23U M ay29 
50i*Jan  4 
45 M a rl4

1151* F eb  1 
*180 Jan 4 

0 Jan 3 
13*8 Jan 2 
17*8 M a y lS  
35 M a y  14 
24 *4 M a yl4  
9314 M a y l4  
34*8 M aylO  
9712 M a y l4  

9*2 Jan 3 
47*2 Jan 3
20 M aylO  
53 M ay20  
10*2 F eb 19
21 F eb 25 
627* M a r ll

118 M a r l4  
11*4 July 13 

0t2 Jan 2 
9t2Jan 7 

247* Jan 2 
5812 J u ly l8 
75*4 M a y  14 
457* M ay29 
23 Ju ly 9 

108*3 M a y  14
89 M a y  14 
47U Jan 2 
16U Junc27 
58*4 F eb 19 
37*8 JulylO  
38*2 Junc21 
8()l2 June27 
95 Junc27
39 M a y  15
40 July 0 
14 Jun 2 
23*4 M a y ls  
4012 Jan 3

8l 2 Jnn 4 
21*2 Ju n cl7  
88*4 F eb 27
26 M a y l5
63 M a y l5  
1978 Feb 20 
65i4Jan 31

1 2 0 l2 M a y l4  
7414 M a rl 1 
12 June27 
20 M a y  7 
11*4 July 8 
44i2Jan 2 
20*2 Junc20 
1734 Feb 16 
32 Junc22 
24*2 June20
64 June27 
10% Jan 2 
22*4 F eb 18 
39I2 Jan

18 J u ly l8  
45% JulylO  
65% JulyLS 

4*s Ju ly 5 
312 Jline21 

37 M a y  24 
86% M ny24 
92*8 JulylO
90 M ny21 
84 Feb 27 
Oil* M a y  8 
60*4 M a y  17 
97 A pr 30 
87 June26

11034 M a y  1 
43ls M ay23 
84 M ay 22 
20*8 June20 
82 Junc26 
351* M a y  13 
63 M a y  13 
5812 F eb 1 
4278 M ny24 
8 D 2 Junol3 
7 1*4 M aylO  

100 Feb 18 
1312 Feb 0 
581S Feb 6

144 M a y l4  
8012 Feb 19

106*4 M ar 2 
75 JulylO  

110 M a y  16 
1 1312 M a y  8
145 M ay  24 
109*4 Feb 1 
170 M ay  13
99 Feb 23 
60% M ay24 
9578 M ar 12 
3U2 F eb  5 
21*8 July 3 
53% July 1 
7 D 2 M aylO  

I 20I4 F eb 18 
05 JulyOO 

101*4 M aylO  
100 Feb 28 
05 June27 
90 M aylO  
94 M aylO  

1007s Apr 29 
271? JttlvlO

PER SHARE 
Range for Previous 

Year 1917

Lowest

$ per share
7 5  D e o  
7 5  D o c  

*7978 D e o  
3 8 %  D e o  
4 8%  D e o
3 6  D e o  

126  D e o
4 2  N o v

6  D e o  
171* D e o  
3 5  N o v  
621* D e o  
8 5  D e c

1371* D e o
16 D e o
4 4  D e o  
3 5 * 4  D e o  
2 4  N o v  
61*4 O c t  
18 N o v  
4478 N o v  
41 S e p t  
8 7  N o v

1 0 7 1 2  D e o  
5  D e o  
97s D e o  

13%  D e o  
18 * 4  D e o  
lo t s  D e o  
7 9U  D e o  
22*8 N o v  
85*4 D e o  

6*4 D e o  
3 9 12  D e o  
131* N o v  
4 0  N o v  

81* N o v  
2 3  O c t  
60*8 D e o  

103  D e o  
678 D e o  
31* D e o
7 N o v  

197* N o v  
371* D e o  
621* D e o  
2 1 1 * S e p t
17 N o v  
92*8 D e o  
7 5  D e c  
4 0 14  D e o  
12  D e o
4 5  N o v
3 7  O c t  
18*4 D e o  
63*8 A p r  
601* N o v  
3 4  N o v  
337g D e o  
12 D e o  
2 2  D e o
34 D e o  

714  D e o
1678 D e o  
76*4 D e o  
2 1 l2 D e o  
61*8 M a y  
11*8 N o v  
62  D e o  

1 0 1 14 D e o  
6 9 14  D e o  

4%  D e o  
I D 4 D e o  

7 N o v  
3 0 14  D e o
18 D e o  
12 D e o
2 0  D e o  
IOI2 DCO 
3 5 i2 D e c

7 1 * D e o  
16*8 N o v  
3 3  D e o

7 i* N o v
19 O c t  
451* D e o

1 D e o  
1*4 D e o  

15 D e o  
65  D e o  
7 2  D e o  
91 D e o  
0 3  D e o  
78 i*  D e c  
291* N o v
87  D e o  
67 F e b

100 N o v
21 D e o  
8 0  D e o  
10 F eb  
4 3 14  D e o

87* J u ly
3 5  D e o  
40  O ct  
15*4 F e b  
4 8  F eb  
40*s D e o  
9 3  D e o

8 U  D e o  
6 0  D e o
8 8  N o v  
07*8 D e o

z9 9 %  N o v  
6 0 ia D e o  
8918 N o v  

106  D e o  
3 0  M a y  
96*4 D e c  

123  D e o
8 9  D e o  
371* F e b  
8 7  N o v  
17 N o v  
10** D e o  
391* D e c  
5 1%  N o v  
87»* S ept 
64 F eb
43 F eb  
9 3  D e e  
82  D e c  
60  U D e o

* 0 0 %  D e o  
9 3  D e o

Highest

$  per share 
107i* Jan 
1001* F eb  
119 Jan

85 Jan 
707* Jan 
82 Jan

107*8 M ar 
65*4 Jan 
14i* Jan 
41*4 Jan
92 Jan 

1251* Jan 
124U Jan 
1721* F eb

381* June 
841* Apr 
71 Apr 
51 Jan 
80 Jan 
30 Jan 
571* Jan 
46 M ar 

1517* Jan 
238 M a r

17 Jan 
41 Jan 
34*4 Jan 
4914 Jan 
39*4 Jan

I I 8I4 Jan 
381* M a r  

100*8 Jan 
17i* Jan 
7214 Jan 
257* Jan 
581* Jan 
25U Jan 
53*4 Jan 
791* Jan 

133*4 Jan 
3214 Jan 
11 Jan 
201* Jan 
34 Jan 
61 Jan 

103*8 Jan 
627* Jan 
2014 Jan 

138*8 Jan 
llO U  Jon 

67*a Jan 
36*4 J a ° 
731* Jan
67 June 
35*4 June
68 Jan 

104U Jan
45 Jan 
46i* Jan 
26*s June 
32 Jan 
63 Jan
18 Jan 
39>* Jnn 
981* M a r  
33*8 Jan 
701* Jan 
19*4 Jan 
g s  Jan

14918 Jan
86 Jan 
11*8 Jan 
23*4 Jan 
16*4 Jan 
68 Jan 
301* Jan 
23 Apr 
41 M a r  
181* M ay 
48 Ju ly 
227* Jan 
60*8 Jan 
6414 Jan

181* Jan 
371* Jan 
80 Jan 
111* Jan 
8i* M a r 

32*8 M ay 
807* M a r  
951* M ay 

1031* Jan 
1021* Feb 
98 Jan 
63 M ay 

l l l i *  June 
80*s Juno 

118*4 M ay 
60i* Jan 

lOU* Jan 
17U M a r  
76 Jan 
107* Aug 
65 Ju ly 
02*4 Aug 
2918 Aug 
75 N ov 
82*4 Jan 

1067* Jan 
19*4 M a r  
7U* Ju ly
93 N ov  

112*4 June 
117*8 Jan

75 June 
126*8 June 
12U* Jan 

621* D eo 
1281* Jan 
220 M a r  
109*4 Jan 

68*4 June 
100 June 

541* M a r
41*8 Jan
721* Jan
87 M ay 

12U* Jan
00 Jan 
761* Ju ly  

102i* Jan | 
136 Jau 
516 Jan 
156 Jun 
10D* Oot

• Bid and asked prtoes; no suiea on tuia day. t  Ex-nguis. I .i.eaa man too shares, s Ex-dlv. and fights, a Hx-dlvldoud. 0 Before payment of first Installment.
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HIGH  AN D  LOW SALE PRICES— PER SHARE, NOT PER CENT.

Saturday 
July 13

Monday 
July 15

Tuesday 
July 16

Wednesday 
July 17

Thursday 
July 18

Friday 
July 19

Week
Shares

S ver share $ per share S per share $ per share $ per share S per share
* 1 2 1 1 2 2 1 ? * 1 2 1 1 2 2 1 2 U2 1 2 H2 * 1 2 0 i2 1 2 2 1 2 2 1 2 1 2 2 l2 1 2 2 i2 1 2 2 1 2 ' 300

123* 1234 111 3.1 117* 1134 117*1 117* 117, 1 2 1 2 1* 1 2 1 2 1 * 3,770
28l* 28'* 27*2 28 283* 28-34 285* 31 301.1 305* 3012 3058 5,700

*407* 4 2 * 4 ♦407* 42-34 407* 407* *407* 423,, *407* 4 1U *407* 4u 4 1 0 0

*1S‘4 1912 I8 I4 1 SU 19 19 183* 185, 19 19 *1812 1912 750
601* 601* 607* 0 1 '* 6 H2 013,1 6 OI4 60U *60 62 *60 62 900
67U 07U 061* 07U 673* 08 67>4 07U 6 8 695* 68-34 693* 8 ,0 0 0

* 1 0 2 l2 lot * 1 0 2 10412 * 1 0 2 104 103U 103U * 1 0 2 104 * 1 0 2 104 1 0 0

*34 34-1* 3312 34 34 34 34i4 34-3* 34l2 3412 341* 3412 1,900
81 81 82 827* 83 83 83 83 8212 85 85 853* 1,800
1612 IOI2 I6 I4 16U 165* 165* *165* 167* 167* 107* 105* 1678 3,500
397* 397* *39 40 39U 40 *39 397* 39-74 40:,i 41 4U 2 2,300
45r>* 455* 44-3* 4512 4512 4512 445* 451* 46 47'4 47U 48li 6,600

*3214 3314 *32l4 3314 33 33l2 3312 3334 335* 335* 331* 335* 2,700
83 837* 8234 8234 *8212 84l2 *82i2 841? *83 8412 837* 85 1,400

*69 72 *69'* 72 *70 7234 72 72 *70 7234 72-3,1 72*̂ 4 500
4212 43's 423* 447* 44 45-3* 44U 45'* 44-34 45 V* 447* 4 5 7 * 137,900

*9912 IOU2 1 0 0 1 2  1 0 0 l2 * 1 0 0 1 0 U2 ion* 1 0 U2 1 0 1 's 1 0 1 'g *1 0 0 '2 1 0 1 1 2 500
65i2 65-34 03 14 655* 64>4 05l2 65 65-3* 6512 6712 661* 68-3* 2 2 ,2 0 0

*9012 91 *0 0 i2 91*2 *9012 9U2 *9012 0 U2 9U2 9U2 *91-r>* 9134 1 0 0
3134 32 31 31-3* 3114 317* 313* 313* 31l2 31V* 307* 3 l'U 12,700

*8034 81-3* 81 81 81 81 *807* 813* 81 813* 81-3* 81-3* 600
5534 60 U 5314 55 5518 5534 551* 5 5 1 2 55t4 5712 565* 5 73 4 23,900
* 7 14 8 7-34 73.1 *7t4 8 7i2 834 St4 81* 81* 81,4 5,500

*28 29 28 2H *28 29 287* 29 29 30 30 307* 3,400
*140 147l2 145 1451* *14512 14712 14034 14634 147 147l2 146l2 1475* 2,400

153% 15412 *144 15012 1497* 152 151 153 152U 156 154 155 12,500
*817* *8 lit 8 D2 81'2 81»2 8 lit 8 M4 815* 82 *81 82 1,400
45 45U 45̂ 2 4512 455* 47 40U 47 47 4734 4612 4734 4,700

*9714 1 0 0 *9 7 1 . 1 1 0 0 *9 71.1 1 0 0 *97U 1 0 0 * 9 7 1 4  1 0 0 *97l4 100
*77 78l-> 76l2 701? 77 77 *75 78i2 *75 78'2 *7212 781* 200
*4212 43 4314 4 3 14 42l2 42l2 4212 4212 4212 4212 43 43 1,200
*84 85-3.1 §84 84 *8312 85 *8312 85 *83'2 85 84li 84li 111

* 102*2 * 1021? * 1021* 10212 * _____ 102l2
*4212 43 '2 43l2 4312 431~2 433* 43U 43i2 437* 451* 44 -31 451* 2,915
53 '4 5312 52 531* 5234 53l2 53 53% 53 533i 531* 541.1 15,990

*16 1734 *16 18 *16 17'1 *16i4 17 17U 1712 *1012 1734 200
*50 0012 *58 58 *58 59 '2 *58 59 59'* 00 60 6012 2,300

*1251* 1205* 126 126 12512 12512 *125 427-2 *125 12712 *125 12712 200
*20-34 27-3.1 25-34 2012 2 6 34 27-3* 27 2712 27 2734 27li 273.4 8,100
991* 99-34 *9312 96 95*4 991* 97U 9834 98 99-3* 985* 1001* 70,400
30 30-5* 29% 30 29*2 29-34 29-34 30 303* 31 307* 3U* 11,700
36 3612 351* 3512 36 37-3* 36l4 37 37 37-l4 37 373.1 9,800

*61 63 *01 03 *61 63 617* 617* 6 U2 01l2 *61 63 200
*491i 52 z48 48>4 49 49 *48 51 50 51 5()3,t 50-3.1 900
§33 33'4 32-34 33 33-3* 33*4 335* 335* 331* 3334 333t 341* 7,805
*81 84 81 8314 8214 821.i 83 83 84 84l2 837* 8412 2,000
*18'2 19 18'2 18'2 *18 19 >2 19 10 19U 20 19-34 20 1,900
*24l2 20i4 *241* 2014 25l2 25*2 *24l2 26l4 25-34 26 26l4 20U 400
*7 1 70 70 *67 75 *67 75 *69'2 70 *60U 75 100
*73 75 *73 7512 *74 75 *74 75 *74 75 *73 75
*6312 65 *6312 05 *63i2 05 64 64 *63l2 65 *64 65 200
*27l2 28 27'* 28 *28 2!) 29 20 2831 29 29-3* 293.4 1,500
55 55 5412 55 56 50i2 55 56 5512 56U 56 56-34 4,300

* 2 0 1 2 22 *1912 20-34 21U 221* 22 22 22 227* 227* 23-3* 2,500
9814 98-34 96 9734 973.4 991.1 9734 985* 9812 10 Hi 100'* 10134 47,200

*92 97 *05 07
29 29 29 29 291* 293* 29U 29U 29*2 2934 297* 30 1,300
52U 525* z49>2 51 51 51-3* 503.1 51-34 51-2 521* 51*4 527* 23,900

*6512 08 61-34 6 5 14 *04 67 677* 677* *67 6912 400
*100 *100 *100 *101

I8 I4 18U 171* IS 18 19 187* 19 19 1914 18i2 1912 3,800
51 >2 5U2 5012 51 51 51*2 *5012 52 >2 *51 53 *51l2 53 1,400

*94 100 *94 100 *94 100 *94 100 *94 100 *95 100
*58l2 59l2 *5812 59i2 59'2 5912 *58I2 00 *58‘2 60U *59 5912 100

*101 104 *101 1041.1 *10H2 10tl4 *101l2 104l4 104 I O H 4 *10312 1041.1 200
19-3i 19*4 195* 195* 1934 19-34 197* 20U 20li 2()l4 20U 20-3* 1,200

*12312 130 123 123 *123 125 + 123 125 *123 130 *123 130 1 0 0
*42 45 42 42 *40 45 *40 4212 *40 45 *42 45 1 0 0
*36*4 37 36 36-34 3612 371.1 37>2 3V7* 38 385* 38 39-3* 13,600
* 1 1 '* 115* 1 1 1 1 1 * 107* 1 1 1 1 1 1 * 1 1 115* 1 1 1U2 3,100
2812 28’ 2 2312 281* *2812 2912 *2812 297* * 2 !) 297* *291* 297* 528

*9212 93 *92 93 * 9 U 2 94 ___ _ _____ * 9 1 12 94 94 94l2 300
*43 45 *43l2 45 *43 45 *43 4412 *43 4412 4 4 4418 300

Salesfor

*27*2 291* *2712 2 9 i2 *28 2 9 l2 *2812 2 9 i2 28*4 2834 100
395* 393* *38 38-3* *38 39 3814 39 387* 39U * 3 8 l2 391* 3 ,4 0 0

*95 97 *957* 97 97 9 7 *95 9 7 *95 971.4 *95 9 7U 100
*5 0 52 50 50*8 *501* 52 501* 501* 5 H 2 5 H 2 5 U * 5U * 1 ,2 0 0
*803* 8 H ? *803* 8 U 2 *803* 81 *803* 81 *80-3* 8 U 2 *803* 81
* o n 2 0 0 1 2 6 4 OU4 6 5 li 0 5 lt 65 6 6 655* 6 7 14 06 0 7 l i 1 ,5 0 0
* 9 3 l2 96 *9312 96 *94 96 *94 96 *94 90 *9434 96
*99 1 0 2 * 1 0 0 1 0 2 *99 1 0 0 *99 1 0 0 99 99 *99 1 0 0 1 0 0

*112-3* U 5 * 1 1 2 115 * 112 1.4  1 1 5 1123* 1123* * 1 1 2 113 * 1 1 2 115 1 0 0
5934 5934 5712 59-34 59-34 0 0 I2 5934 6 0 6 0 62 61 621? 1 1 , 0 0 0

* 9 8 l2 9912 *98*2 99*2 *98*2 99*2 *9812 9912 §991 , 99U *1)812 0 0 l2 25
2 4 I4 241.4 24 24 24 2 4 li *24 2412 2 412 243.4 245* 243.1 3 ,6 0 0
91 9 l i t 8 8 *2 91-3* 91 92 91 92 92 9 4 *917* 93U 3 8 ,4 0 0

* 9 9 l2 1 0 0 9912 995* *995* 100 1 0 0 1 0 0 IOO'* 1 0 0 1 * lO O li 1 0 0 1 2 2 0 0
* 1 0 0 105 9 8 9 8 *98 1 0 1 *98 1 0 2 1 0 1 1 0 2 1 0 1 1 0 1 900

*7 812 *7 '* 8*4 *7 8 l2 *71* 812 71* 7 1, 7 7 i2 600
*1 35 140 *135 140 *136 140 *136 140 *136 140 142 143 2 0 0

*16 17 16 16 _____ _____ *16 17 16 16-34 165* 165* 700
3112 32 301* 31-3.4 31 31-3.4 3M * 317* 315* 3 2 l2 315* r327* 8 ,9 0 0

* 0 0 05 *60 63 *60 62 *60 0 2 62 6312 6 3 03 5 00
4434 4 5 4.3*2 44-3.t 4 5 40*4 4512 4512 45>2 40-3* 4 6U 47 5 ,4 0 0

♦841* 9 0 *841* 9 0 * 8 -U* 90 *841* 0 0 *841* 90 841* 841* 1 0 0
4412 4412 *40 4 3 * 1 0 1 2 4 3 l2 * 4 0 l i 4 3 lt 4 3 4312 4 3 i2 4 3 l2 1 , 1 0 0

*95 97 *95 9 7 *95 07 *95 9 8 *95 0 8 ♦95 98
ll ) 12 1912 19lt 1912 1912 1934 195* 197* 1934 2 0 1* 197* 203* 5 ,3 0 0

14712 148 140 147 147 1497* *14812 150 150 1 5 2 l2 1521? 154 7 ,1 0 0
633* 637* 615* 02-34 623* 643* 6 2 14 043* 64-3,4 067* 655* 673.4 4 1 ,9 0 0

*91 94 *92 93 *92 93 *92 9 3 *92 9 3 *921? 93
*10214 107 * 102 lt 107 * 1 0 0 106 *10214 107 *1 02 1, 109 *1021* lOOli

*65 7 5 *05 75 *65 75 *70 7 4 *70 74 *7 0 7 4
3934 393,4 *39 4 0 *3!) 4 0 _____ 4 0 4 0 4 0 4 0 500
973* 995* 955* 97U 9014 99 9 7 l i 91)3j 997* 1015* 1 0 1 1 0 2 .* 3 1 ,4 0 0

* 1 0 2 1 1 2 *105 1 1 2 *105 115 *1 05 115 1 1 0 1 1 0 * 1 0 2 1 0 0
*1 24 125 12 4 3 4  121-34 1213.4 12 4 34 *124 1267* 127 127 128 128 1 ,0 0 0

*1 5 1 0 1514 15 14 15 15 1434 143., * l t l 2 15*2 *1412 500
*42 4 5 *40 43>2 *41 4312 *41 43*2 *41 4312 *41 4 3 12
12312 124 1207* 123 12314 1241* 123 123 124 1261.4 1251.4 127 1 6 ,2 0 0
*93 9 7 §94 94 951* 951* *94 9 0 * !)3 l2 9512 * 9 3 l2 9 5 150

61)12 OOlt 593* « 1 1 4 6 H 2 6 3 lt 621* 625* 6 2 l2 0314 62 0 3 14 1 8 ,7 0 0
1061* 1 0 0 1 * * 1 0 0 IO U 2 * 1 0 2 106 §105 105 1 0 1 1 2 1 0  l l 2 1041, 10 H i 3 1 0

42 42 *42 4 4 *42 4 4 ■137* 437* * 4 3 1 4 44 43-3* 4312 COO
*427* 5 0 *427* 50 *427* 5 0 *43 50 *43 5 0 *43 5 0
10U * IO434 IO U 2 1 0 1 't 103-5* 10512 1041* 1053* 105 10812 107 109 0 5 7 ,0 5 0
1103* 110-3.1 1 1 1-34 11134 * l l l l 2 1 1 2 1 1 1 I I U 4 m i * 1115* 2 ,5 0 0 ,
*8 0U 813.4 80*2 803.4 81 8 H 2 8 0 t2 81 8 U 2 83 8 2 34 83-34 4,200|

1 2 1 * 12 *2 * 1 2 13 1 2 .? 1 2 l2 * 1 2 13 13 13 300
5 0 5 0 l2 z 4712 4 8 lt 49U 493.t *49 50 4 9 I2 51 50 50*2 5 ,3 0 0 j

*104 109 *104 108 *103 108 *104 109 *104 108 *103 108
7U 2 71*2 *71 73 *71 73 7 H 2 71 >2 7 U 2 7 1 -14 *71 73 4 0 0

* 8 0 l2 8 8 *87 89 871* 871* 8 7 lt 87*4 8 6 l 2 8612 8 6 8 6 lt l , l 6 6 ;
*42 4212 417* 4 2 4 2U 427* 42-5* 42-3* 427* 43-3* 43 4 3 l2 5 ,0 0 0
* 6 0 04 *6 0 0 1 * 0 0 04 * 0 0 04 *6 0 64 * 0 0 6 4
*4112 42 4 U 2 415* * 4 U 2 42 42 42 4 2 4 2 l2 42-34 431* 1 , 1 0 0

1 9 i2 195* 11)1.4 195* 11)12 19-34 195* 19-3.4 1934 2 0 1 2, * 2 0 205* 1 5 ,8 0 0
* 8 U 2 83 *81-14 83 82-34 82-l4 82 It 821, *82 83 *81-3.4 8 3 300

60-34 60-3.4 6 0 6 0 6 OI2 601* OOI2 0 0 l2 6 D 4 6 U 4 I 61 62 1,300,
* 1 1 2 113 1117* 1 12 L * 1 1 0 113 * 1 1 0 113 * 1 1 0 11  2  ,* 1 1 0 113 2 0 0 |
* 1 1 2 1 1 0 * 1 1 2 116 * 1 1 2 116 * 1 1 2 116 * 1 1 2 116 * 1 1 2 1 10

551* 5 5 lt 547* 55 *54*2 56 56 56 58 6  1 5912 597* 3 , 6 6 6
*80 91 *87 91 *87 8 9 l2 *87 891* *8 7 891? *89 91
*60 0912 ♦06 69*2 *0 7 6912 *67 697* *08 0 9 i2 * 6 8 '2 69-2 .............. 1

STOCKS
HEW Y O R K  S T O C K  

E X C H A N G E

l n d u « t r l a l & M l s c . ( C o n . )  Par
B u rn s  B r o s .................................1 0 0
B u tte  C o p p e r  & Z in c  v  t o ___ 5
B u tte  & S u p e r io r  M i n i n g . .  10
C a lifo r n ia  P a c k in g _____N o par
C a lifo r n ia  P e tr o le u m ______100

D o  p r e f ---------------------------- 100
C e n tr a l L e a th e r ____________ l o o

D o  p r e f . . . ........... ............ i o o
C e r r o  d e  P a s c o  C o p ___ N o par
C h a n d le r  M o t o r  C a r ________100
C h ile  C o p p e r __________________ 25
C h in o  C o p p e r ______________ I  5
C o lo r a d o  F u e l *  I r o n ______ 100
C o lu m b ia  G a s A E le o ______ 100
C o n s o lid a te d  G a s  CN Y 1 . .1 0 0
C o n t in e n ta l C a n , I n c ______ 100
C o r n  P r o d u c ts  U  f i n i n g . . .  1 0 0

D o  p r e f ................................. 1 0 0
C r u c ib le  S tee l o f  A m e r ic a  100

D o  p r e f ................................. 1 0 0
C u b a  C a n e  S u g a r______ N o par

D o  p r e f ................................. 1 0 0
D is tille r s ’ S ecu r it ies  C o r p .1 0 0
D o m e  M in e s , L t d _____________10
G a s to n  W  &  W  I n o ..A T o  par
G e n e ra l E le c t r ic _____________1 0 0
G e n e ra l M o to r s  C o r p _______100

D o  p r e f __________________ 100
G o o d r ic h  C o  (B  F ) __________l o o

D o  p r e f .................................1 0 0
G r a n b y  C o n s  M S *  P _____ 100
G re e n e  C a n a n e a  C o p p e r . .  100
G u lf  S ta te s  S tee l tr  c t f s ___ 100

D o  1st p re f tr  c t f s _____ 100
H a s k e l l *  B a rk e r  C a r . .  N o  par
In sp ira tio n  C o n s  C o p p e r ___ 20
In te rn a t A g r lcu l C o r p _____100

D o  p r o f .................................100
In te rn  H a rv e s te r  o f  N  J . .1 0 0
In t  M e rca n t ile  M a r in e _____100

D o  p r e f . . . ........... ..............100
In te rn a t io n a l N ic k e l (T h e )  .2 5
In te rn a tio n a l P a p e r ________100

D o  s ta m p e d  p r e f ._ _ I l O O
K e lly -S p r ln g r ie ld  T ir e ........... 25
K e n n e c o t t  C o p p e r _____N o par
L a ck a w a n n a  S te e l___________ l'oO
L e e  R u b b e r  *  T i r e ___ No fiar
L o o s e -W ile s  B iscu it tr  c t f s . 1OO

D o  2d  p r e f_______________ 100
M a c k a y  C o m p a n ie s ________1 0 0

D o  p r e f . . ............................ 1 0 0
M a x w e l l M o t o r ,  I n c _______ 100

D o  1st p r e f______________100
D o  2d  p r e f_______________ 100

M e x ic a n  P e tr o le u m _______ 1 0 0
D o  p r e f .................................i o o

M ia m i C o p p e r __________________ 5
M id v a le  S te e l *  O r d n a n c e . l50
M o n ta n a  P o w e r _____________10 0

D o  p r e f ........... ..................... 1 0 0
N a t  C o n d u it  *  C a b le  No par 
N a t  E n a m ’ g *  S ta m p  g . . .  100

D o  p r e f__________________ 1 0 0
N a tio n a l L e a d ........................... 1 0 0

D o  p r e f .................   i o o
N e v a d a  C o n s o l C o p p e r ______ 6
N o w  Y ork  A ir B r a k e ...........1 0 0
N o r th  A m e rica n  C o _______ 100
O h io  C it ie s  G as ( T h e '_____25
O n ta r io  S ilv e r  M in in g  " ICO
P a c if ic  M a ll S S ..............................5
P a n -A m  P e t A  T r a n s , p r e f .  100 
P e o p le ’ s G  L 4  C  ( C h i c ) . .  100 
P h ila d e lp h ia  C o  ( P l t t s b ) . __50
P ie r c e -A r r o w  M  C a r ___ N o par

D o  p r e f__________________ 100
P itts b u rg h  C o a l o f  P a _____100

D o  p r e f__________________ 100
P ressed  S te e l C a r ___________ inn

D o  p r e f__________

D o  p r e f .

• Bid and a sk e d  p r ice s ; no sa los  o n  th is  d a y ,  
• C o rt lflo a te s  o f  d e p o s i t ,  x E x -d lv d e n d .

D o  pref ____________________
R o y a l  D u tc h  C o  c t f s  d e p . . .  
S a x o n  M o t o r  C a r C o r p . . .  100
S oa rs . R o e b u ck  A  C o ______ 100
S h a ttu ck  A r li  C o p p e r ______ 10
S in c la ir  O il *  R e f ’ g . . . , V *  par 
S loss -S h o ffle ld  S tee l 4  Iron  100 
S tu ile b a k e r  C o r p  ( T h e ) . . .  100

D o  p r e f .................. ...............t o o
S u p e r io r  S tee l C o r p ’ n _____1 0 0

D o  1st p r e f . . __________ 100
T e n n  C o p p  *  C  tr  o tfs _ .V o  par
T e x a s  C o m p a u y  ( T h e ) ____ 100
T o b a c c o  P ro d u cts  C o r p ___ loO

D o  p r e f .................................. 1 0 0
U n d e rw o o d  T y p e w r it e r ___ 100
U n io n  B a g *  P a p er C o r p . !  100
U n ited  A llo y  S t e e l______ No par
U n ited  C ig a r  S t o r e s _______ 100

D o  prof ... ......................  .1 0 0
U n ited  F r u it_________________ t o o
U S C a st  l P ipe 4  F d y _____ m o

D o  p r o f_______ __________ m o
U S In du stria l A lc o h o l_____ 100

D o  p r o f ........ ........................ 1 0 0
U n ited  S ta te s  R u b b e r ____ 100

D o  1st p r e fe r r e d ..............1 00
U  S S m elt in g  R e f 4  M ...........5 0

D o  p r e f...................................5 0
U n ited  S ta te s  S tee l C o r p . .  100

D o  p r e f__________________ i o o
U ta h  C o p p e r __________________1 0
U ta h  S e cu r ities  v t c ________ i o o
V lrg ln la -C a ro lln a  C h e m . . .  100

D o  p r e f _______ __________ 1 0 0
V irg in ia  Iron  O  A  0 ...............100
W estern  U n ion  T e le g ra p h . 100 
W es tin g  h ou se  Kleo *  M fg _ _ 5 o

D o  1st p r e fe rr e d _________ 5 0
W h ite  M o t o r _________________ 5 0
W llly s -O v e r la n d  ( T h e ) ______ 25

D o  p r e f (n e w ) ....................i o o
W ilson  4  C o .  Inn. v t 0 ____100
V V oolw ortb  (F  W ) ___________ l o o

D o  p r e f ..................  1 0 0
W o rth in g to n  P  *  M  » 1 e .1 0 0

D o  p re f A ...........................100
D o  p r o f B ..................   io n

PER SHARE 
Range Since Jan. 1 .

O a  basis of 100-share lot*.

108 F e b 5
878 A p r 25

161* J an 2
3 0 i*  J a n 3
1 2 Jan 7
30 J an 5
OH* Jan 15

Highest.

1021* M a r l  4 
2 9 14  M a r  6 
6S>4 J an  
1 4 i2 A p r  
36-3* J u n e lO  
3 4 3 4  J a n  29 
2834 M a r2 5  
8234 J u ly l5  
677* M a y lO  
297* J a n  15 

z 9 0 i* J a n  7 
52  J a n  12
8 6 J an 31
271* A p r  1 0  
781* M a r2 5

*3 3 J an 2
6 J u n e l9

2634 J u n e l9
12734 Jan 7
10634 J an 15

79 A p r  17
38 Jan 2
96 J an 1 0
74 Jan 25
381* J an 17
84 M a y  2  8

1 0 2 Jan 10
34 Jan 5
425* j a n 15
1 0 J an 8
38 Jan 5

H U *  Jan 2

1 0 0 9 3  A p r  27
1 0 0 9 8  A p r  17
1 0 0 IOO1* Jan 7
1 0 0 451* Jan 1
to o 9 5  Jan 2

. 1 0 22-38 Jan 15
1 0 0 *725* j a n 15
1 0 0 925* j a n 2

21 J an  15 
833* j a n  2 
2 7  J an  15 
241* J an  15 
5 8  J a n  22
41 A p r  2 
2 9  M a r2 5  
7334 J an  12 
12 A p r  2 
1 7 i* J a n  8 
53 F e b  15 
7134 J u n e l8  
57 J an  4 
231* J an  15 
51 A p r  24  
19 M a y 2 7  
79  Jan  •5 
8 7  J an  15 
267* J u n e  7 
4 3 14  M a r2 3  
64  J u n e2 5  
9 5  M a r l9  
13*2 A p r  
3 7U  J an  7 
9 4 i2 J u n o l8  
4 3U  J an  7 
99*4 M a r  2 
17*4 M a r2 5

1171* J a n  12 
4 1 3 4 M a y 23 
3 5ig  M a r2 5  

4 U J a n  22 
231* J an  21 
8 6  J an  8 
395* J a n  2 
21 A p r  12 
34  J a n  16 
89»4 Jan 26
42 Jan  15 
79»4 J an  2 
567* M a y 2 8

7 0 '*  M a r2 3  
e U A p r  17 

13334 J u n e  8 
15*8 Jan  17 
2 5 U  A p r  11 
3 9  Jan  24 
337* A p r  24 
8 0 i2 J u ly  3 
3 4U  M a r i 5 
9 5  F e b  16 
127* j a n  2 

1361* Jan  
4 8 i2 M a r2 5  

r8 7 i*  M n r l9  
IOO A p r  9 

65  J an  24 
37 Jan  2 
83*4 M  ur28 

1 0 1‘ 4 Jan  5 
1 16  4 Jail 16 

ID *  A p r  
41 M a r2 6  

114 J a n  5 
947* M a y  1 
51 Jan  15 

*9 5  J an  15 
321* A p r  1 2  
423* A p r  1 2  
861* M a r2 5  

108 M a r2 5  
7634 M a r2 5  
l l i * J a n  2 
3 3 * 4  Jan  2 
98  J an  16 
5 0  J an  5 
853* j a n  2 
381* J an  17 
59  J an  11 
36>4 J an  2 
151* J au  15 
75 J an  3 
45>4Jan  2

110 M a r2 5  
1 1 3 3 4  J u n e l3  

3 4  Jan  4 
853* F eb  5 
59  Jan  18

39
153
158

88

$ per share. 
134 M a y  8  

1 2 7 g J u ly lO  
331* M a y l 4  
451* M a y lO  
213* J u n e  17 
6378 J u n e l2  
7 3 3 * F e b  27  

* 1 0 7  M a r  8 
351* M a y l 6  
9 5  F e b  25 
175* J a n  2 
4 7U  M a y l 6 
5 4 i2 M a y 2 4  
3 5  J a n  30  
921* F e b  7
95 F eb  19 
457* Ju ly 18

102  J u ly  2 
747* M a y  16 
9 l3 4 J u n e  4 
3 3 7 * F e b  20
8 3  F e b  18 
6 1 3 4 M a y 2 4
10 J a n  4 

F e b  13 
M a y l 6 
J u ly  6  
F e b  1

z 5 0 i4 F e b  5 
100 F e b  19 

8 0  M a y lO  
4 5  F e b  6 

l i l t *  A p r  25
102 J an  10 
451* J u ly  18 
563* M a y lO
19 J u n e 2 0  
6 5  J u n e l 8

1313* M a y  8 
3 1 34 F e b  23 

1091* J u n e  1 
315* J u ly  8  
451* M a y l 5  
6 5 1 2  J an  3 
51  J u n e 2 2  
3 4 7 * M a y l 6 
915* M a y lO
2 0  J u l y l 8  
267* J u n e 2 9  
7 0  J u ly lS  
7Si* F e b  2 «  
6 5  M a y 2 8  
3 2 i*  F e b  19 
64 34 F e b  
2 6  F e b

103  J u ly  8
9 6  J u ly lO  
331* J a n  31 
61 M a y lO  
73  Jan

1 0 0 's  Jan  
2 1 3 * J u ly  5 
5 4 12 M a y 2 0  
991* F e b  20  
6 1 *4  A p r 

1 0 5 1 * M a y l 8 
217* M a y lO  

139 M a y 2 2  
461* F e b  23  
4 2 3 4 M a y lO  
13 J u n e l7  
325* A p r  1 9  
9 6  F e b  27 
5 5  J an  31 
31 M a y 2 4  
431* M a r  1
9 8  J u n e 2 l  
583* F e b  28
84 F eb  19 
691* F e b  19 
9 7 7 * F e b  13

1091* M a r  5 
119 M a y lO  

6234 J u ly  8 
981* J u n e2 6  
20U  M a y l 6  
9 6  M a v lO  

1 0 0 i2 J u ly l9  
117 J u n e l7

11 J an  31 
158  F e b  15

1S14 F e b  19 
39 F e b  5 
7 1 i4 M a y 24 
561* F e b  19 
9 5  F e b  0 
455* M a y  3 
9 5  F e b  16
21 J u ly  6  

1603| F e b  2
673i J u ly lO  
9578 J u n e 2 4  

105  J u n e 2 4  
8 0  M a y l 3  
441* M a y lO  

1051* J u n e 2 4  
110 J u ly  18 
133 F e b  18 

19 M a y  7 
4 7 »4 F e b  1 

137 M a y 2 4
9 9  M a r2 1  
03U  J u l y l 6

1061* J u ly l3  
4 8 ’ 4 F e b  19 
4 5 * 4  F e b  1 

I D ’ * M a y lO  
1125* J a n  3 1  
875* M a y lO  
I 5i* F e b  18 
5 2 5 3  J u n e 2 7  

1 0 9 1 2  J u ly  6  
73 M a y 2 4  
955* A p r  15 
4 7 i*  M a y lO  
6 4 '*  F e b  20  
451* F e b  20
2 2  Jan  3 
8 2 7g J u n e 2 6  
661* M a y 2 4

1 2 0 '*  Jan  3 
I I 4 I4 M a y  17 

6 0  J u l y l 8 
9 1 1* A p r  6  
6 9  J u n e lO

PER SHARE 
Range for Previous 

Year 1917

f  per share
8 9  J a n

§ L oss  th a n  100 sh a re s , t  E x -r lg h ts . a B x -d lv .  and r ig h ts

1234 Deo 
3334 N o v  
10i4 Deo 
291* N ov
55 Deo
97 Dec 
25 Deo
56 N o v  
111* N ov  
351* N ov  
29s4 Nov 
257* N ov  
76i2 Dec
76 N ov  
18 Feb 
881* N ov  
45»4 Dec 
83 Dec 
2478 N o v  
747* Dec 
11*4 M ay
61* N ov  

28 Feb 
118 Deo 
741* Nov 
7234 Deo 
32U Dec

*913* Deo 
85 N ov
34 N ov
77 N ov  

IO U 2 N ov
2 7 l2N ov
38 N ov  

7>4 N ov
26i4 N ov 

I O O 84 N ov  
17'8 Deo 
625* Feb 
24i2 Deo 
181* N ov  
50i4 N ov  
367* Deo 
28 N ov  
68 N ov  
103* N ov 
1214 N o v  
55 Jan 
70 N ov  
5714 Deo 
19i* N ov  
49 Deo 
13 N ov  
67 Dec 
847* N ov  
25 N ov  
39i* Dec 

z5384 Deo 
951* De i 
I3i* Dec
24 Feb 
901* M ay 
377* Dec 
99 Dec 
16 N ov
98 N ov
39 Deo 
317* o c t

35* N o v  
18 Feb
87 N o v
35 Deo 
241* Deo
25 Dec
88 N o v  
371* Deo 
74 Deo 
49 Deo

*90 N ov
99 Deo 

106U Dec
38'4 N ov  
881* Deo 
19t* N ov  
60 Feb
89 Deo
59 M ay 

47* N o v
1231* Deo 

15 Deo 
25U Dec 
33t* N ov  
335* N ov  
85 N ov  
30 '« N ov  
98 Deo 
11 N ov 

114«4 Deo 
421* Deo 

*80 Dec 
*83 Deo 

59>* Deo 
34i* Deo 
«U *  Nov- 
OSU Deo 

*105 Den 
10 N ov  
42 Doc 
981* N ov  
88 N ov
45 Deo 
91 Deo
40 Deo 
433* N ov  
791* Deo

102*4 Deo 
70 U Deo 
9i* Deo 

28 N ov  
97 Dec
46 Fob 

*76 Dee
33*4 Dec 
52 U Dec 
33*4 N ov  
15 N ov  
69 N ov 
42 N ov  
997* Deo 

113 Dee 
231* Fob 
88 N ov
60  M a y

3  per share
125U  A p r

5 2U  Jan  
4 2 U  A u g  
301* J an  
6 2 U  J an  

1 0 U *  J u n  
1157* Jan

41 F e b  
104»4 M s r

275* M a i  
63*4 M a r  
5 8  J u n e  
477* A p r  

1345* Jan  
103U  J u n e  

3 7U  J u ly  
1 1 2 5 * J an  

9 1 7 * J u ly  
117*4 J 8 D 

5 5 1 4  Jan  
941* J an  
4 4 14  O ot 
24>4 Jan  
411* A u g  

171*4 Jan  
146ig  Jan  

9 3  Jan  
6 II4 Jan  

112 Jan  
92** J ud  
47  Jan  

137 Jan  
110  J u n e 

4 0  J u n e  
6 6 i*  J u n e  
217* M a y  
601* J u ly  

123 J an  
3 6 7 * M a r  

1061* O ot 
47** M a r  
495* Jan  
7 7 1 ,  J u n e  
6 4 1 * Jan  
501* M a y  

1037, J u n e  
3 0  Jan  
2 7 1 * Jan  
64  Jan  
8 9 *4  F e b  
6 7 1 * Jan  
61*4 Jan  
7 4 1 * Jan 
40  Jan 

1061* JaD 
9 7 7 ,  J u c (  
4 3 14  A p r 
671* J u n e  

1 09 it  J au  
1 1 7 1 * M a r  

39  J u n e  
46*4 O ot 
9 9 *4  J u ly  
63U  M a r  

114 Jan  
2 6 ** J u n e  

156 M a r  
7 2 ** M a r  

1 4 3 7 ,  A p r 
7*4  S e p t  

3 0 i j  J u n e  
9 8  J an  

1 0 6 U J an
42  Jan 
41*4 J u n e  
9 8 i*  A u g  
841* S ep t 
9 0  A u g  
8 3 U  Jan

*1 0 7  J »n  
131 Jan  
1 6 7 1 ,  Jan  

6 8  J une 
101 Jan  

321* A p r  
9 4 1 * J u n e 

1057* M a y  
7 3 1 4  N o v  
6 8  Jan  

2 3 8 U J a n  
2 9 *4  M a r  
5 9 *4  M a i  
7 4 * 4  M a r  

1101* Jan  
1 0 8 »* Jan 

51*4 J u o e  
102i* J u ly  

1 9 1 ,  J u n e  
243  J »n  

80»* A u g
105 M a r  
107 A u g  
1 1 2  Jan

4 9 % J u n e
1277* Aug
12 0 * 4  M a r
154** Jan  

2 4 1 ,  J u n e  
0 3  Jan  

1 7U * J u n e
1 0 6  J uue 

6 7  A u g
1 1 4 * 4  Jan 
67*4 Jan 
5 2 14  Jan 

1305* M a y  
1 2 U 4 Jan  
118*4 M a y  

24 *4  Jan 
46 M a y  

m i *  J a o  
7 7  M a r  
9 9 3 4  Jan 
6 6  M a y  
7 0 '*  Jan 
5 2 1 * Jan
3 8 i ,  JaD

100 M * r  
8 4U  M t r  

161 Jan
12618 JaD 

373* J u r e  
9 7 1 4  J u t e  
63 JULe

P v  * 111  per s h i r e .  1  4 io n  per *l
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in Jan 1909  the Exchange method of quoting bonds tons chanted nod prices ire notp—  and interest —except for interest and defaulted bonds

in
te

re
st

Pe
ri

od Price 
Friday 

July U

Week, 
Range or 
Last Sale

! i

Bid Ask Lois High No.
J - D 99.66 Sale 99.53 99.66 3705

J - D 04.60 Bale 93.90 94.60 507
5790M  N 94 00 Sale 93.90 94.14

J - D 04.50 Sale 93.93 94.50 349

M - N •93.96 Sale 93.S0 94.14 3312
M - S 95.91 Sale 95 76 96 0-1 7170
U -  J 98 98*4 Ju ly ’ 18 

97*« Apr ’ 18
____

Q -  J US
q -  F 99% 99*2 M a y ’ IS
q -  F 99*4 99% M a y ' 1{
q -  r 106*2 _____ 106% JuIy 'lJ
Q -  F 100*2 106% Ju ly ’ IS
q -  F 98 98 June IS
q - N 98 97*8 F«*» l«
q - M 85 _____ 85 June’ IS
Q -M 85 83 M ay 'IS
q  f 100 Frb 15

F - A 97*8 Sale 97 97*4 175
A O 93*2 Sale 92% 93*2 1139
m - e 83 80 82% Juno'IS
M- N 93*s Sale 92 94*2 182
J D :  65*2 70 65 Junolfc
m - h 98% 99% 98*4 98*4 3
r  - a 92 14 93 93 93*2 

84 Apr T 8
11

F - A 8OI2 82
A O 95*s Sale 95% 95% 8
A - O 923s Salo 92% 93*2 12
A - O 91% Sale 91 9134 25

98*s Sale 97% 98% 308
F - A t 87 Salo 85% 87 4
J - J t 89 Salo S8 89 8

80*4 Salo 80*t 81 39
J - J t 71*2 73% June 18
M - N 93*4 Salo 91*s 94*4 275
M -N 93*4 Salo 92 94*2 183
q -  J t 41% 40*2 June'lS ____
J - D 30 -10 33% D ec ’ 17
A - O 87 Sale 82*2 89% 478
M - S 82 82*4 82 82 40
M - S 99-*4 Salo 09*4 99% 188
M -N 97% Salo 07% 98 253
M - N 95*4 Salo 91*4 95*2 72S]
F -  A 
*5 la It

99*8 Sale 99*8 99*4 101

(ft 8 90 Sale 96 96*4 30
m - e 06*a 96*4 95% 90% 7
A - O 96 90*4 90*4 Ju ly '18
J -D 101 101*4 10 1% 101*2 10
M - 6 101 Salo 100% 101*2 20
M -N 91 Sale 91 91% 11
M - N 91 O l'i 91 91% 25
ft! N 91 91*2 91% Ju ly ’ 18
M -N 90*4 91 8 9 14 June’ lS
M - N 101 101*4 IOU4 lOU i 1
M -N 101 101*4 101*4 101% 15
M -N 81*2 Salo 81% 81'2 1
M - 9 98*2 99*4 101 July’ 17 -  . .
I - J 98*2 101 98*2 Ju ly ’ 18 ____
J - J 100 N«.v 17
J - J 98* a 99% 95 M ay  18 ____
J - t 108*2 _____ 107*4 Ju n e '18 —
J - J 103 104*2 June’ lS —
M - 8 108 105 Apr '18 —
M - 9 100 _____ 100*8 June’ lS ____
J - J ----- -- /9 74 Deo ’ 17

46*8 50 50 M a y ’ 18 — -

Q J 51*8 53*2 52 Jun e 'lS • - - -

A - O 81 Salo 80% 81*i 72
A - O 79 80% 80 Apr 18 ____
N ov . . . . 74*2 74 June’ lS ____
N ov

74*4
73*2 JUno'18

M -N Sale 73*2 74% 20
j  - n — 84 Ju n e '18 ___|
J D 82 85 85 85 10
M 9 84*4 91*2 91*2 O ct ’ 17
J - J — 79 79 Jun e 'lS
J - J 70*a Salo 76*2 76*2 8
M 9 83*a 83*2 July ’ 18 ___1
m - a 80 100 99*1 Ju ly 17
M- H 78*2 79% 78% '79 0
J D — 78*4 79*2 Ju ly ’ IS ____
M - N 95*4 09 95% June' 18 . .
J J 76*4 80 85 S e p t '17
J - J 107)S _____ 129% Aug '15 ___
M -N 71 71*2 71 71 l '
A O -  -  - _____ 115 J u ly '17
A O 95*4 97*2 105 July '15
J - i — 99*2 M ay ’ Is
J ■ J 86*4 Salo 8612 87 39
q -  j _____ 90*2 Sept’ 17 ___1
A 0 77*2 Stile 77*3 77*i 26
q -  j 02*4 M a r ’ 17 _ |

78 Sale 78 . 79 8
J D 78*2 Salo 78 78% 30
J - J 97 112 Jan 12
M - N 81*t 83 81*4 Ju ly ’ IS ____
M - N *75 _____ 74*s Juu o'lS ____
J J 82*2 Sale 82*2 82*3 1
M - 6 83*2 . - - 100 Apr ’ 17 -
A - O 91 . . . . 96*2 June’ 18 ____
f  - A 9812 - . . 101*4 N o , TO ____
J -D 91% .  . 99*4 O ct '17 ____
A - O 83 83 83 M ay ’ 18 ____
A O 99*8 M a r 'is - ___
M - S 99*2 107 99% Jun e'lS ____
M N 87*2 09*2 99*2 O ct '17 . . . .
A - O 74*4 . . . 97 N o v ’ 10 ____
J - J 103*8 Feb 10
P - A 100% lo i M a y 'is  

103*2 Apr 'ISJ - O 100% 107
A O 89% 90*4 J u n o '18
J - D 73 84 81 Dec 17 ____
F A 97*4 97*4 M a y 'IS
M N 87 Sale 85% 87 7
1 D 05 _____ 73 A u « ’ 17
J - ) 84*4 90 M a y '18 . . . .
J J 85 101*8 97% Juno’ 17
1 J 84% 90 84*i 84*i 1
re- N 83 93 83 Juno 18
j J 10 1 102 10 1 102 ii*
q -  j 100*3 101 100*3 100*8 3
j  J 98*2 99*2 98*2 98*2 10
j  j 94 101*4 100 Apr ’ la
M - 3 92 100*2 Ian '*< . .  . .
q -  f 07*8 67 Ju ly ’ 18
j  - j 94 90 04 2
M -N 95% Salo 95% 96*i u l
AT N * ------- 97 101*2 Jan ’ 17 — l

B O N D *
N . Y  (STOCK E X C H A N G E  

W eek ending Ju ly  19

U . S . Q s v i r i u n t n t .

U S  4 ^ 8  converted  from

U S Panam a Canal 3a g ____ 1901
R eg istered ...................  1961

U S Philippine Island 4a. n i l4-34

F o re ig n  Q o v o rn m o n t.
Aiaer Foreign Secur 6s.......... 1919
Anglo-Fronch 5-yr 6s Exter loan . 
Argentine— Internal 6a o f 1909 ..
Bordeaux (C ity  o f)  3-yr 6 ___
Chinese (lluku ang R y )— 6s o f ' l l

D om inion o f Canada g 5a ..1 9 2 1  
D o  do
D o  do

Frenoh Reput) 6 H a secured loan.

G old debt 4s o f 1004........... 1954
Parte, C ity  o f .  6-year 6s ____ 1921
T o k y o  C ity— 5s loan o f 1913____
U K  of Q t Brit Ac I 2-yr 5s. .1918

3-year 5 H %  n otes .............1919
6-year 5 H %  n otes______ 1921
C onvertible 8H  %  n o te s .1919 
IT t e n  are prices on the basis of

S t a t s  a n d  C i t y  S e c u r i t i e s .
S  Y  C ity — I H s C o r p  s t o c k .I960 

4 H s  Corporate s tock ____ 1964

4 %  Corporate stock reg .1956
N ew  4H S............................... 1957
4 H %  Corporate s to o k .._ l0 6 7  
3 H %  C orporate s t o c k . . .  1954

S  Y  State— Is...........................1961
Canal Im provem ent 4.1 ...1961 
Canal Im provem ent 4 s . . .  1902
Canal Im provem ent 4s___1960
Canal Im provem ent 4 H s . 1964 
Canal Im provem ent 4 148.1065 
H ighway Im p rov 't  4 H s .. !9 6 3  
H ighway Im prov ’ t 4 H i- -1 9 6 «  

Virginia funded debt 2 -3 S ...1 9 9 ! 
6a deferred Brow n Bros otfs-

R a ltroa d .
Ann A rbor 1st g 4s ........... »1995
A tchison Topeka St Santa F egeu

I  49....................................
R e g is te re d .......... ...............   1995
Adjustm ent gold  4s.......... 41995

Registered ...................... 41996
S ta m p ed ............................41996

Conv gold 4 s ............................1956
Oonv 4a Issue o f 1910____ 1900
East O kla D lv  1st (  4 s . . .  1928 
R ocky  M tn  D lv  1st 4 s . . .  1965 
Trans Con Short L 1st 4s. 1968 
Cal-Arlx 1st *  ref 4 H a ’ A"1902 
S Fe P r e s *  Ph 1st g o s . . .  1942

4tl Coast L  1st gold  i s ____ 41962
Gen unified 4 H a ........... . .1 9 6 1
Ala M id 1st gu gold 6s . . .  1928 
Bruns 4  W  1st gu gold 4s. 1038 
Charles *  Sav 1st gold 7s. 1936
L A N  coll gold 4 s ............ 01952
flav F  *  W  1st gold 8a ____1034

1st gold 5 s ............................1934
dll 8 p O ca *  G  gu g 4 s ____1918

Halt A O hio prior 3 H s ..........1925

R e g is te re d __________

Pitts June 1st gold 0 s ....... 1922
PJuno *  M  D lv  1st g 3 H » 1925 
i’ L  E 4  W Va Sys ref 4s. .1941

Cl Lor *  W  con 1st g fis. _ 1933 
M onou R iver 1st gu «  5 s . .  1910 
Ohio R iver R R  1st g fis. . . 1936

General gold 6s.......... . .1 9 3 7
Pitta C lev 4  T o l 1st g 0s . 1922

• u ffa lo  R 4  P  gen g 5s____ 1937
Consol 4 H s ........ ....................1957
All 4  W est 1st g 4a gu ____ 1998
Clear *  M ab 1st gu g 6s . .  1943 
R och  4  Pitts 1st gold 0 s . .  1921

C ooeol 1st 8 0 s .................. 1922
ana daS ou  cons gu A 6s . . .  1902 

Car Clinch 4  O hio let 30-yr 6s ’ 38 
central o f G a 1st gold 6 s . .p l9 4 5

Consol gold 6« ....................... 1945
Cbatt D lv  pur m oney < 4s 1961 
M a o *  N or D lv  1st ■ 58 .1940
M ld G a A  A t lD lv S s ____ 1947
M obile D lv 1st g  5s.............194ii

Osn R R  A B o f G a col g 5s_.  1937
OSDt o f N  J gen’ l gold 6s ____1987

R e g is te re d .................... .41987
Am D ock  *  fm p gu 5 S ...1 9 2 1  
Leh 4  H ud R lv  gen gu g 6 « . '2 0  
N Y *  Long Br gen g 4a. .1941 

Cant Verm ont 1st gu g  4 a ..«1 9 2 0  
◦h e sa  4  O fun* 4  lm pt < * ..1 9 2 9

1st consol gold 5a__________1939
Registered ............. . . .1 9 3 9

93.90 91.56

93.80 94*4 
95.32 »U-IV

97 98*2
97*« 97*4 
99 99*2
98% 99%

105 103%
105 1003a
98 98
97*g 97*s 
85 85
83 81

94*8 97*4
88*4 93*2
78 83*2
34 94%
53*i 65
90*2 100
90*4 94*4
80 84
93*4 96*4
907, 95*4
88% 91
94 98%
S0% 92*2
•S3*, 92%
77 81
73% 76
84 94*4
84 94%
40 42%

81% 89*4
68 82*2
97 09%
95*4 98
91% 05*2
91% 100

87*4 96*2
87% 06*4
87% 06*4
93*4 10 1%
03 10 1%
85 91*2
85 91%
85 91*8
85 89*4
93% 10 1%
03*2 101*2
70 82*2

'94*4 08*2

"94**4 96
105 107*4
10 1% 104*2
104*2 107*2
100% 101*4

4 4 " "52 "

52 59

80 85*8
80 80
71*4 70
73*2 73*2
71% 78
81*2 87
82 87*4

79 79
7013 80*2
79 85

77 ; 84*4
75 82*2
95% 05%

"7*0 ' 73%

09 99*2
85*3 89*2

" 7 5 ' ~78%

70*2 80%
78 83*2

81*4 8312 
72 70
81 85

95% 90*2

88 88 
99*8 99 's 
99 9978

101 103
99*2 103*2 
86% 91 >4

9012 *97*4 
85 90

90 90

84*i '81*4 
83 83

KM) 1U4 
100*3 104 
9S's 99*i 

100 100

07
01

100*8

B O N D S
N .  Y  S T O C K  E X C H A N G E  

W e e k  e n d in g  J u ly  19

| | P rice 
Friday 

July 19

Week’s 
Range or 
Last Sals P

Rang, 
Sines 

Jan. 1

C h e s a p e a k e  it O h io  (Con)— Bid Alt: Loto High No Lois High
•Jeaoral g o ld  « H * _________ 1992 M - 8 7 5%  77 7 0  76*.; 1 0 72 78

R e g is t e r e d ___ _ _______1 9 9 2 M - 8 . 80*4 M a r '17
2 0  y e a r  o o n v e r t lo le  4 H S - - 1 8 3 0 F A " 7 6  "  "Salei 7 5  7 6 34 65**2 70
3 0 -y e a r  o o n v  eeou red  o e . .  10-10 
B ig  d a n d y  1st tn_____ .1 0 4 4

A  O 
J  D

8 1 %  Sale 
0 0 %  7 8

i 81 81*j
8 4  A p r  '17

75 76 8 2%

C o a l R iv e r  K y  le t  g u  A s . .  1946 J D 85*2 N o v ’ 1C ____
C r a ig  V a lle y  1st g  6 e ______ 1040 J -  J 96*4 F e b  1C
P o tts  C re e k  B r  1st 4 s_____1946 J -  J . 84*4 J an  ’ 13

____

R  A  A  D lv  1st c o n  g  4 s . . . 1 9 8 9
O/l Annanl A tn 1 n  jn

J - J 73  "  * 7 9 *
AOl. 811.

73  N o v '17
, 7  I F * 1 *7cuu aoi (O ld  *a_ ______ lyrSV

G re e n b r ie r  R y  1st g u  g  4 s .  1940
J * J
M -  N

Os'S o l *2
05  _____

! M  UCC 17 
8 8 * 2  8 e p t ’ lfl

W a rm  S p r in g s  V  1st g  5 s .  . 1 9  41 M -  8 ______93*2 ; 113*4 F e b  ' I f
C h ic  <fc A lto n  R R  re f g 3 s . . .1 9 4 9 A  - O 50*4 51% ; 51  J u ly ’ 18 50 52

Railway 1st Hen 3 H « ........... 1950 J -  J 37*4 39*4 38  J u ly ’ 18 35*4 4 7%
C h ic a g o  B u r lin g to n  A  Q u in c y

D e n v e r  D l v i a _____________ 1922 F -  A 9 9%  101 9 9 * 2  A p r  '18 9 7 % 99%
Ill in o is  D l v 3 H a ____________1949 J -  J 7 2 't  73% 7 1%  72 " l 3 7 1% 70
Ill in o is  D lv  4 s ...........................1949 J -  J 82*2 S a lo 8 2  82% 7 82 8 7%
Io w a  D lv  s in k in g  fu n d  5 s .  1919 A - O 9 9  _____ 9 8  M a y '18 98 99*2

S in k in g  fu n d  4 s _________ 1919 A - O 9 7 % _____ 9 8  J u n e ’ 18 97 9 8
J o in t  b o n d s . See G r e a t  N o r th
N e b ra sk a  E x te n s io n  4 s . . .  1927 

R e g is te re d  1927
M - N
M - N

9 0 %  92 9 0 %  J u ly ’ 18 
9 1  M a r ’ 18

9 0 %
m

94-%
91

G e n e ra l 4 s ................ .. ...............1958 M -  8 81*2 S a lo 8 1%  81% '" * 9
y  i
8 0 8 4%

O h io  A  FI III re f A  Im p  4 s  g . . l 9 5 5 J -  J 28*2 29% 28%  J u n e ’ 18 . 2 5 30
U  8  M t g  A  T r  C o  c t fs  o f  d o p 2 9  29% 29*8 29*8 1 2 2 29%
1 st  co n s o l g o ld  0 s __________ 1 9 3 4 A - O 99*8 101 100 J u n e ’ lS 9 8 1 0 1
G e n e ra l co n e o l l e t  6 s ______ 1937 M - N _____ 84% 8 7  J u n o ’ 17

U  8  M t g  A  T r  C o  c t fs  o f  d e p ---------70 7 0  F e b  ’ 18 _____ 7 0 70
G u a r  T r  C o  c t f s  o f  d e p ........... 7 6  J u ly ’ 17

P u rch  m o n e y  1st c o a l  6 s . .  1942 F -  A 6 6  _____ 07*4 F eb  '1 3 ‘  ‘ I I I I
C h ic  A  I n d C  R y  1st 5 s . . . 1938 J -  J 1 2  _____ 3 2  M a r ’ 17

C h ic a g o  G re a t  W ea t 1st 4 s . .  1959 M -  S 5 8%  S a lo 58  59i.| 28 54 6 0 U
O h io  In d  A  L o u ls v — R e t  0 s .  1947 J -  J 99*2 101 10 0 * 2  J u n e ’ lS 98 1 0 0 1 2

R e fu n d in g  g o ld  6 s _________ 1947 J -  J 8 0  907s 100%  A p r  ’ 17 - . I . _____
R e fu n d in g  4s S eries  C _____1947 J -  J _____ _______ 8 4 %  A p r  ’ 17 _____ _____
I n d  A  L o u ls v  1st g u  4 s . . .  1950 J -  J _____ . 7 0  N o v ’ 16 _____ _____

O h io  In d  A  S o u  5 0 -y r  4 s ____ 1956 J -  J 7 0 %  78 96*2 J a n  ’ 17 _____ _____
C h io  L  3  A  E a s t  1st 4 H 8 . . . 1 9 0 9 J - D - - - -  _____ 9 7%  D e o  ’ 16
C h ic a g o  M ilw a u k e e  A  S t  P a u l—

G e n 'l  g o ld  4s S eries A _ . . e l 9 8 9 J -  J 7 3  74% 7 2%  J u ly ’ 18 _____ 71 79
R e g is te re d .......................... «19 89 q -  j ________ 9 2%  F e b  ’ ll) .  _ .

P e rm a n e n t 4 s _______________1 9 2 5 J - D 83*2 S a lo 8 3%  83*2 2 *76% 8 3%
G e n  A  re f S er A  4 H s _____a 20 1 4 A  -O 67*2 S a lo 07  07*2 25 04*4 70
G e n  re f c o n v  S er B  5 s . . . a 2 0 1 4 F  -  A 7 6%  79*2 7 6%  7012 3 7 4 80
G e n ’ l g o ld  3 H s  e e r  B _____«19 80 J -  J 6 6  72 7 2%  A u g  ’ 17
G e n e ra l 4 H s  S eries  C ._ _ e l9 8 9 J -  J --------- 8 0% 8 0 %  80% " I I *80% 8 4%
2 5 -y e a r  d e b e n tu r e  4 s______ 1934 J - J 60*2 71 71 J u n e 'lS 0 0 % 74
C o n v e r t ib le  4 H s ...................1932 J - D 76%  S a lo 75*2 76*2 "~ 4 9 71% 78
C h ic  A  L  S u p  D lv  g  6 f ___ 1921 J -  J 95*4 98 9 7  Jan  '1 8 _____ 0 7 97
C b lo  A  M o  R lv  D lv  6 s . . .  1920 J -  J 0 1  9 3% 9 2  92 3 " 9 2 04
C b lo  A  P  W  1st g  5 s ........... 1921 J - J 0 0%  98*2 96*4 90*t 2 9 5 % 08%
O  M  A  P u g e t  8 d  le t  g u  4 s .  1949 J J 70*4 75 74%  J u n e 'lS ____ 7 17 , 74%
D u b u q u e  D lv  1st s f 6 S . . . 1 9 2 0 J -  J 9 7 * 2 _____ 9 9 * 2  M a y ’ 18 ____ 9912 99*2
F a r g o  A  S o u  Hseum g  6 s . .  1924 J - J 98%  108 101%  8 e p t '1 7 .  _ . . . .
L a  C roA se A  D  1st 5 s ........... 1919 J -  J 9 7  103% 9 8  Jan ’ l « *98 98
W ls  A  M in n  D lv  g  6 s _____1921 J -  J 9 5%  101 100 J u ly ’ 18 _____ 90 1 0 0
W ls  V a lle y  D lv  1st 6 s _____1920 J -  J 9 7 % _____ 97%  M a y '18 ___ _ 9 7% 97%
M llw  A  N o  1st e x t  4  H * - - 1934 J - D 85  _____ 8 5  J u n o 'lS . . . 8 5 85

C o n s  e x te n d e d  4 H * _____1934 J - D 8 1 % _____ 81*4 F eb  ' 18 . . 81*4 81%
C h io  A  N o r  W e e t E x  As 1886-1020 F  -  A 8 7  _____ * «  J an  '1 8 ____ 8 9 89

R e g is te re d ................ 1886-1920 F - A 8 5 * 2 _____ 8 6 *2  O o t  ’ 17 . . . .
G e n e ra l g o ld  3 H * — ............1087 M - N _____  7 0 6 9%  69% 1 697s 73%

R e g is te re d ______________p l9 8 7 Q -  F --------- 70 81*2 O o t 16 ___
G e n e ra l 4 s__________ ________ i « s 7 M - N 8 2  83 8 2  82*8 3 *79% *85*4

S ta m p e d  4 s ........... ...............1987 M - N 81 8 2 81 81 2 81 81
G e n e ra l 5s s ta m p e d _____ 1987 M - N 9 9 % _____ 0 9%  J u ly ’ 18 097 , 103
S in k in g  fu n d  6 s ........... 1 879-1920 A - O 99 103% 104  M a y '18 . 104 104

R e g is te re d ___  lS 70 -i!W Q A - O 109*2 A p r  '1 6
S in k in g  fu n d  fie______ 187 9-19 2 9 A - O 9 4%  100 101 8 o p t ’ 17

R e g is te re d ................ 187 9-19 2 9 A - O 0 2 % _____ 103*2 A p r  '1 0 _____
D e b e n tu r e  5 s_______________1921 A - O 00*8  1 0 2 9 5%  M a y ’ 18 _____ *95  * *96%

R e g is te re d ......................  1 9 2 1 A  O 9 0  97 100 J an  ’ 18 1 0 0 11 0
S in k in g  fu n d  d e b  fie_______ 1 9 3 3 M - N 9 5  95% 96*2 96*2 2 93*2 07

R e g is te r e d ............................1 0 3 3 M - N 93  97 04*2 M a y '18 _____ 0 1* 2 9 4 %
D e e  P la ln eeV al le t  g u  4 H 8 1 9 4 7 M - 8 7 7 % _____ 101*2 O c t  10
F rom  E lk  A  M o  V  1st 0 s . .  1933 A  O 104%  109*2 105 A p r  ’ 18 ____ 1 0 1 105
M a n  G  B  A  N  W  1st 3 H s  1941 J -  J 53  _____ 8 8  J an  ’ 17
M llw  A  3  L  1st g u  3 H * . -  1941 J - J
M il  L  S  A  W eat 1st g  0 s * .  1021 M -  8 1 0 0 '% _____ i o i %  J u n e '1 8 9 8 1 0 2 %

E x t  A  Im p s f  g o ld  5 a . .  1929 F - A 0 5  _____ 9 8  J u n o 'lS _____ 9 8 9 8
A sh la n d  D lv  1st g  6 s . .  1925 M - 8 1 0 2 * 8 _____ 111%  D e o  ’ 15
M ich  D lv  1st g o ld  08 .1924 1 J 1 0 2 * 8 _____ 102*8 M a y ’ 18 1 0 2 i»  1 0 2 %

M il S p a r A  N  W  l s t g u  4 s .  1947 M - 8 7 2%  74*2 7 3  J u ly ’ 18 ____ 7 3 70%
S t L  P eo  A  N  W 1st g u  fis . 1948 J - J 9 3  95 93 J u n e ’ lS 93 93

< h lo a g o  R o e k  Is! A  P ae—
Railway gen era l g o ld  4 s . . .  1988 J - J 7 3 %  7 0 74%  74*2 7 73 77*4

R eg is tered  .  1988 J - J _____ _______| 7 1%  M a y '18 _____1 71 8* 71%
R e fu n d in g  g o ld  4 « _________ 1934 A O 6 8  S a le 67* t 08 5 0

I i ^  
0 2 *2 6 8 %

2 0 -y e a r  d e b e n tu re  6 s ........... 1932 J -  J 70  M a y '18 60 71
H I  A rk  A  L u lls  1st 4 H »  .1 9 3 4 M 8 "60*4 *Salo 6 0  60*2 13 0 2 07*3
B u r l C  R  A  N — 1st g 6 s  . 1934 A - O 8 0  9 0 00  F e b  ’ 18 ____ 9 0 9 0
O  R  l  F  A  N  W  1st  gu  fie .  1921 A  - O 9 2%  100 9 7 * 2  J u n o '17
C h o e  O k la  A  O  gen  g f i s . .  1019 J J 97  _____ 9 7  M a y '18 9 5 1 0 0

C o n e o l g o ld  6e ................... 1052 M - N --------- 0 2 9 3  M a y ’ 18 ____ 9 3 93
K e o k  A  D ee M o in e s  1st 6 d 1923 A O 60%  61 0 0  M a y '18 ____ 5 7 60
S t P au l A  K C S h  L 1st < H s  '4 l F - A 07*a 6 8 *2 8 6 8 * 2  J u n o ’ lS ___ _ 5 9 09

O h io  Ht P M  A  O  co n s  0 s . . .  1930 J - D 104*2 105%  104%  J u ly ’ 18 _____ 1 0 2 10 0 * 2
C o n s  « s  re d u ce d  to  3  H * - - 1030 J - D 81 _____ 8 4%  J u n o ’ lS 8 1 % 85*2
D e b e n tu r e  5 e ._  __________ 1930 M -  8 87*4 9012 9 0 %  M a y '18 85*8 90%
N o r th  W isco n s in  1st 0 s  . . 1 9 3 0 J J 1 0 0 %  . . 118 N n v ’ 10
S t  P  A  8  C i t y  1st g f is ____ 1919 A -  O 99%  100% 1 0 0  1 0 0 ‘ l 100* * 1 0 0 %
S u p e r io r  S h o rt  L  I s t 6 s g . c l 9 3 0 M  8 8 0  _____ 9 5  M a y '18 9 5 95

C h io  T  H A  8 0 -E a e t  1st fis . 1900 J - O 5 0  58 82  Jan  '1 7 . _ .
C h le  A  W e st  In d  g en  g 0 s . . <1932 q - M 103  105 105 105 ' 103*" 105

C o n e o l OO-year 4 «___ __  1952 j  - J 0 5%  S a lo 0 5%  65*4 4 0 4 0 0 %
O ln  H A  D  2d  g o ld  4 H s ____ 1937 j  i 5 7 * 2 _____ 9 0  M a y ’ 17 _____ _____

C  F in d  A  F t W  le t  gu  4s g  1923 M - N ------ -- . . . . 8 8  M a r ’ l l ____ _____
D a y  A  M ic h  1 st cb n s  4 H «  1931 J -  J . . . .  . . . . 9 0  Jan '1 7 _____ . . .

C le v  c m  C h  A  S t L  gi-n 4 s . 1993 J O 6 3 % _____ 03*i J u ly ’ IS _____ 5 9  * 0  1*8
2 0 -y e a r  d e b  « % • ........... . . . 1 9 3 1 J J 7 0  7712 70*2 J u n o ’ 18 _____ 05% 76*3
G e n e ra l fie S eries B _______ 1 9 9 3 J - D 75 85 8 0  A p r  ’ IS 8 0 80
C a ir o  D lv  1st g o ld  4 s _____1939 J - J 58*4 81*4 8 3%  M a r ’ 17 ____ . . . .
C ln  W  A M  D lv  1st g 4 S ..1 9 9 1 J -  J 62 j _____ 02 J u n e ’ lS ____ 0 2  * 05
8 t L  D lv  1st e o ll  tr g 4 s . .  1990 M -  N 0 0  _____ 0 8  J u n o '18 03 08
S p r  A  C o l  D lv  l e t s  4 s . . .1 9 4 0 M -  S 0 8  _____ 73*2 J u u e ’ 17 _____ _____
W  W  V a l D lv  1st g 4 s_____1940 J J 6 8 * 2 _____ 8 4  N o v ’ in ____ . . . .
O  I S t L  A  C  co n s o l 0 s _____1920 M - N *9 9  101 102%  O c t  ’ 17 ____ _____

1 st g o ld  4 s . .  ...................* 1 0 3 0 q -  f 7 5 * 2 _____ 87 D e o  ’ 17 ____ _____
R e g is te r e d .................... *1 93 0 q -  f * 7 4 * 4 _____ 8 8 %  M a y 'i f . _____

C m  S A  C l eon s  1st g 6s  .1 9 2 3 J J 8 0 % -------- 102%  J an  17 ____ ____" _____
C  C  C  A 1 gen  o o n s  g  0 s . .  1934 j  j 1 0 0 * 4 _____ 107% A na  17 . . . . _____
ln <1 H A W  le t  p re f 4 s ____ 1940 A - O 0 7 * 2 _____ 9 4  J u ly '0 8
O  In d  A  W  1st p re f 6 s . . . 4193.8 q -  J _____ ______ _____ ____ .
P eoria  A E ast 1st e o n s  4 «  1940 A - O 4 9 * t _____ 4 0  J u ly '1 8 ____ * 4*0 * 51*4

In co m e  4 s ..................... . . . 1 9 9 0 A pr 13 . . . . 13 J u n e ’ lS ____ 12 *2 13
C le v *  S h o rt  L 1st g u  4 H « - . - 1961 A - O 8 8  S a lo 8 8  9 0 6 8 5 90
C o lo r a d o  A  S oil 1st g 4 s _____1929 F A 85*2 80*8 85*i 85i.i 5 82*4 86*4

R e fu n d  A  E x t  4 H « _______ 1935 M - N 72  7212 7 1%  72*2 35 6 0 73
Ft W  A D en  C  1st g 6 e ._ .  1921 J O 0 0%  07% 96*8 00*8 2 0 0 98*2

C o n n  A P m  R iv e  1st g 4 s___ 1943 A C 8 5  ______
C a b *  R R  1st fiO -year fis g * I i 9 6 2 J 1 --------- 95 9 4  F e b  ’ 16 .  . . . . .
D e l L eek  A  W estern —

M o rr is  A Toe 1 ft g u  8 H i -2 0 0 0 J • 7 4  77% 76*s A p r  ’ 18 73*8 7fiia
N  Y  L ack  A  W  1st 0 8 _____1021 J J 1 0 1  _____ 1 0 1 * 2  1 0 1 * 2 19 1 0 0 % 1 0 2 >i

C o M tm e tlo M  fie.................1933 F  A 9 5  0 6 9 0  J u ly ’ IS _____ 95% 98
T s r m  A  I m p r o v e  4 a _____1923 M - N 8 3 * 8 _____ 03*4 J a il 18 ____ 03*4 03*4

W a rre n  1 st  re f g u  g S H S . .3 0 0 0 F  A -------- ----------- 102*8 F eb  ’ 08 — —

•No price Friday; latest this weok. a Due Jan. d  Dua April, e  Due May. g  Due June. A Due July, t Due Aug. oDuaOot. v  Due Nov. q Duo Deo. s Option sale.
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BONOS

W. Y . S T O C K  E X C H A N G E  
W eek ending July 10

D elaw are *  H udson
1st lien equip g 4 Vis_____ 1922
1st A  ref 4s............................. 1943
'40-year eonv 5s__________ 1935
Alb A  Susq eonv 3V4s____ 1945
Sense A  Saratoga 1st 7 s . .  1921 

D enver A  R io  G rande—
1st cons a 4 s . _ .......... ......... 1936
O onsol gold 4 Vis_________ 1936
Im provem ent gold  5 s ____1928
1st A  refunding 5s________ 1955
Bio G r Juno 1st gu g 5s___1939
R io  G r Sou lo t gold 4 s . . .1 9 4 0

G uaranteed____________ 1940
W o G r W eet 1st gold 4 s . .  1939 

M tge  A  ooll trust 4s A . .1949  
D et A  M ack— 1st lieu g 4 s . .  1995

G old  4s....................................1995
D etlR Ir T un— T or Tun 4 Vis 1961 
D ul M lseabe A  N or gen 5S ..1941
D ul A  IronRnnge 1st 6s____ 1937

R e g is te re d .............................1937
D ul Sou Shore A  A tl g 5 s . . .1 0 3 7  
Elgin Joliet A  East 1st g 68.1941
Erie 1st consol gold 7s_______1020

N  Y  A  Erie 1st ext g 4s___1947
2d ext gold  6s ___________ 1910
Sd ext gold 4 Vis________ 1923
4tb ext gold 5s__________1920
5th ext gold 4s__________1928

N  Y  L K 4  W 1st g Id 7 s . .  1920
Erie 1st cons g 4s prior___1996

Registered______________1996
1st consol gen Hen g 48.1996

R e g is te re d .................... 1996
Penn coll trust gold 4 s . .  1951 
60-year eonv 4s Series A 1953

do Series D_______1953
Gen eonv 4s Serlee D ___1053

Ohio A  Erie 1st gold 5s___1982
Olev A  M ahon Vail g 5a . .  1938
Erls A  Jersey 1st s f 6s ___1955
Genessee IUver 1st s f 6s .  .1957
Long D ock  consol g 6s___1935
Coal A  U R  1st cur gu 6s .  1922 
D ock  A  fm p t 1st ext 6s . .  1943 
N Y  A  Green L gu g 5 s . .  1946 
« Y  Susq A  W  1st ref 5 s . 1937

2d gold 4 Vis....................... 1937
General gold 6s_________1940
Term inal 1st gold 5s___1943

M id  o f N  J 1st ext 6s____ 1940
W ilk A  East 1st gu g 6s . .  1942 

Ev A  Ind let cons gu g 6 s . . .1926 
■ v a n sv  A  T  H  1st eons 6s . .  1921

1st general gold  5s________ 1942
M t Vernon 1st gold 6s___1923
Bull C o  Branch 1st g 6s___1930

Florida E  Coast 1st 4 Vis___1959
Fort St U D  C o 1st g 4 V ia . .1941 
F t W orth A  R io  G r 1st g 4s. 1928
G alv H ous A  Hen 1st 5s____ 1933
G reat N or C D A Q  coll 4 s . .  1921

Registered_____________ 41921
l i t  A  ref 4 Vis Series A ___1961

R e g is te re d ______________1961
Bt Paul M  A  M an 4s_____ 1933

let consol gold 6s _______1933
Registered ...................1933
Reduced to  gold 4V4S.1933

R e g is te re d ................ 1933
M ont ext let gold  4 s . . .  1937

R e g is te re d ________1937
Pacific ext guar 4s £ . 1940 

K M inn N or D iv 1st g 4s. 1048
M inn Union 1st g 6s..........1922
M ont O 1st gu g 6s .............1937

R e g is te re d ................ 1937
1st guar gold 5 s_____1937

W ill A  S F 1st gold  5 fl.. 1938
Green Bay a  W  deh ctfs " A ” ____

D ebenture ctfs " B " ......................
G ulf A  S 1 1st ref A  t g 6s . .11052 
H ooking Val 1st cons g 4 Vi s . 1999

R e g is te re d ________________ 1999
Col A H V 1st ext g 4a___1948
C ol A  T o l 1st ext 4s.......... 1965

H ouston Belt A  Term  1st 5s 1037 
Illinois Central 1st gold 4s . . 1951

Registered ...................  1951
1st gold 8 Vis........................  1951

R e g is te re d ............... 1951
Extended 1st gold 3 V is ..  1951

R e g is te re d .................... 1961
l i t  gold 3s sterling.............1951

R eg istered _____________ 1981
Collateral trust gold 4 s . .  .1052

R e g is te re d _____________1952
1st refunding 4 s . ............  1955
Purchased llnee 3 Vis..........1952
b N  O A  T exas gold  4a . . .  1953

R e g is te re d .......... .........  1953
Cairo Bridge gold I s . .  . 1950
Litchfield D lv 1st gold 3s. 1951 
Loulsv D lv A  Term  g 3 U s 1953

R eg istered____ _____  1953
M iddle D lv  reg 5s............  1021
Omaha D iv  1st gold 3 s . . .  1951 
it  Louis D lv  A  Term  g 3s. 1951

Q old  3 Vis...........................1951
R e g is te re d .................  1951

Spring! D lv 1st g 3 V is . . .  1951 
Western lines 1st «  4 s . . .  1951

Registered .................... 1951
Beilev A  C ar 1st « s .............1923
Garb A  Shaw let gold 4 a ..  1932 
Ohio 8 t L 4  N  O  gold  5s 1951

Registered ............... 1951
G old 3 Vis............................ 1951

R e g is te re d ...............  1951
Joint 1st ref 5s Series A 1963 
Meraph D lv 1st g 4s .  1951

R e g is te re d ........ ............ 1951
8 t I.ouis Sou let gu g 4s 1931

Ind 111 A  Iowa let g 4 s____  1950
Int A  G reat N or  l i t g  3 * .  1919
Jam es Frank A  Clear 1st 4s 1959 
K ansas C ity  Sou 1st gold 3s 19.50

Registered .............................. 1950
R c fA I m p t S e ...............Apr 19.50

Kansas C ity  Term  1st 4 s . . .  1960 
Lake Erie A  W est 1st » 5 s . .  1937

2d gold 5 s _______________1941
N orth  O hio 1st guar g 5 s . .  1945 

Leb Val N Y 1st gu *  4 V i* . .  1040
Registered ............................ 1940

Lehigh Val CPa) oons g  4a_.2003

J - J
M -N
A - O
A - O
M -N

3 -  J
3 -  J 
3 - D  
P - A 
J - D  
J - J 
J -  J 
J -  J 
A -O  
3 - D  
J - D  
K1-N 
J - J 
A - O  
A - O  
J -  J 
M -N  
M - S 
M -N  
M - 3 
M - S 
A - O 
J - D  
M - S 
3 -  J 
J -  J 
J -  J 
J -  J 
r  -  A 
A - O  
A - O  
A - O  
M -N  
J - J 
J -  J 
J -  J 
A - O 
M -N  
J -  J 
M -N  
J -  J 
I* -  A 
P - A  
M -N  
A - O  
J - D  
J - J 
J - J 
A - O  
A - O  
A - O  
3 - D  
J -  J 
J -  J 
A - O  
J -  J 
Q -  J 
3 - J 
J - J 
J - J 
J -  J 
J - J 
J - J 
J - 3 
3 - D  
3 - D  
J - J 
A - O  
J - J 
J -  J 
J - J 
J - J 
J - D  
Feb 
Feb 

J - 3 
J - J 
J -  J 
A - O  
F - A 
J 
3
3 - J 
J
J - J 
A - O  
A - O  
M 
M - S 
A - O  
A - O  
M -N  
J - 
M - N 
M - N 
J - D 
3 - 
J - 
J - 
F - A 
V - A 
J 
J
J - 3 
J •
P - A 
P - A 
J -D  
M - 8 
3 -D  
3 -D  
J -D  

D 
D 
D 
D 

M- S 
4

M - N 
- D  

A - O  
A - O  
J - 3 

J
3 -  J 

i  
O 
J 
4

M -N

m et 
Friday 
July 19

AM A H

93 1 *_____
--------83

8 7 ' t  8 7 U  
7 0 %  7 2 7 *  

1 0 1 % _____

68
71
7 2 %
511*

Sale
7 3
7 1 5 *
52
95

6312
50

77
9414
9 4 12

87i4
100

791,4
94%

65>2
55
78

*Saio

*83”

io T

9 5 1 4  - -

9 7% . 
60

54 55

78
S48

48-1.1
52-is
90

7 9 i2
Salo
Sale
Salo
94

, 100 
10378

80
88
65

81
62

87i2
51U

82 92i2

55 _____
88 
Salo 
Sale
95-14

94l8
93%
88is

fV eet'l  
Range or 
L ett Sail

Lew High

84%
101
90's
9 U4
85is
83*8
81

95
99
84%

74U
101
105%

95
931.1

" 7 1 2 
75
761.1

791.1
812

7778

J -

G eneral oons 4 V is ............. 2003jM -N

69 
70-is 
80 
8212 
69 
62% 
02-s 
02% 
02% .

87%

'05
93
03
90
81

77%
0 5 1 .4

77%
65
7412
70
73
56%
66%

81

78%
08
Salo
84

95%
581.4
55
05%
02

61
83%

79%
7834

98%

*03%

85% 90 
68% 90

7 0 % _____
74% 98 
90% 957a 
SO 85 
60 61%

79% Salo 
74% Sale 
83% 85

_____ 80
_____ 88
84 85
80% 93 
74% 78 
88 101%

93% Ju ly ’ 18
83 July '18 
807s Ju ly ’ 18 
71-% Ju ly ’ 18

1127s Doo ’ 10

073S 68
71% Juno'IS  
74% Ju ly ’ 18 
51 51%
37 A u g '17 
01% Apr ’ l l  
39 J u ly ’ 17 
61 64
50 50
82 D oo '16 
75% J u ly '16
77 77 
96-% Juno' 18 
97 M a y ’ 18

105% M ar '08 
87 M a r ’ 18 
93% Juno’ 18 

100% Ju ly ’ 18
78 Apr '18 
96% Juno’ 18 
93% Jan ’ 18 
99% J u ly ’ 17 
94 -% N ov ’ 15

100% Ju ly ’ 18 
08 60
84 D e o ’ 10
54% 54%
73 J u n e '16 
78 Juno’ 18 
48 49
48% 48%
53% 53%
93 Juno’ 18

1067* Jan ’ 17 
100 M a y ’ 18 
103% Aug ’ 17 
110% N o v ’ 17 
103 Jan ’ 18 
102% Ju ly ’ 17
85 Jan ’ 18
75 75

100% D oo '06 
60 Juno’ 18 

108 Jan '17 
108 Jan ’ 17 
63 Juno’ 18 
23% Jan ’ 17 
97 N ov '17  
85% June’ 17 

103 N o v '11
95 June’ 12
81 M a y ’ 18 
92 A u g ’ 10 
56% O ot ’ 17 
85% June’ 16 
91% 91%
9.3% 93%
87 Juno’ 18
96 Juue’ 16 
89% A pr ’ 18

108 A pr '18 
118 A pr '17 
92% Ju ly ’ 18 

102% M a y '16 
83% 83%
95% M a r ’ 16 
85*2 N o v ’ 15 
80% D eo ’ 17 

100% M ay '18  
113 June'17 
136% M a y ’06 
93% Apr ’ 18 

109% Aug '16 
69% D ee ’ 16 

8% M ay '18  
77 Ju ly ’ 18 
75% Ju ly ’ 18 
7 .3 % Juno’ 18 
82% Aug '17 
75 Feb ’ 18 
90% Apr ’ 17 
93% Juno’ 18 
92 Sopt’ L7 
77 77
84 N o v ’ 15 
80 June’ 17

No.

80 J u ly '09

77% Apr ’ 18 
95%  S ept’ 12
77%
71
73%
72 
89 
79 
6 6 % 
83

102

73 
M ay '18  

74% 
Fob ’ 18 
Apr ’ 17 
Feb ’ 14 

66% 
Aug ' l  
Juuo’ 10

58% A pr '1.8
62 M ar'18
63 A pr '18
80 June’ 16 
80% N o v ’ 16 
78% 78%
92 N o v ’ lo

117% M a y ' 10 
90 Jan ’ 17 
97 M a r ’ 18 

114 F o b ’ l l  
05% July '18

86% 86% 
70% N o v ’ 17 
65 N o v ’ 17 
89 Feb ’ 18 
89 A pr '17 
93% M a y ’ 18 
82% June'17 
80% Ju ly ’ 18 
63 G ot ’09 
78% 79%
74% 75
83% Juno’ 18 
80% F eb ’ 17 
89% M a r ’ 17 
85 A pr ’ 18 
89 Oet ’ 17 
74% Ju ly ’ 18 
88 83

Rang» 
Since 

Jan . 1.

Low man

93% 94 
80% 86% 
85% 90 
71 76

00% 09 
68 71%
72 76%
48% 56

63% 07% 
50 55

73 77%
90% 97% 
97 97

82 87
90 9 3 .2

100 101 
78 178
90% 96% 
93% 95

100% 100% 
05 69

49% 57%

75% 79 
42 50
42% 49% 
48% 56 
87% 93

98% 100“

103 103

85
80

00 01

62 03

81 81

92 94%
91% 93% 
8 6% 90

86% 89% 
10.8 108

91% 95

81% 85

100% 100%

92% 93%

7 0%
75 S3 
74% 78 
73% 73%

67% 75

87 95

72% 78%

77% 83 
70 71
71% 76% 
72 72

64% 71

58% 58% 
62 62 
03 63

78% 70

97 98

65% 05%

85% 91

80 80 

'OO'" ’ 03'%

53 62%

73% 80 
74% 78 
78 92

85 94%

74% 78 
87 90%

BONDS
Y . S T O C K  E X C H A N G E  
W eek ending Ju ly  19

Leh V T erm  R y 1st gu g  69. .  1941 A - O
R e g is te re d ________________ 1941 A - O

Leh Val Coal C o  1st gu g 6s .  1933 J -  J
R e g is te re d ..................... 1933  j  -  j
1st lnt reduoed to  4s_____ 1933 J - J

Leh A  N  Y  1st guar g 4s____ 1945  M - S
R e g is te re d ________________ 1945 M - S

Long laid 1st oons gold  5s . .41931 Q - J
1st consol gold  4a________ *1931 Q -  J
General gold 4s___________ 1938  J - D
Ferry gold  4 Vis.....................1922 M - S
G old  i s ........ .............................1932 3 - D
Unified gold 4s____________ 1949 M - S
D ebenture gold  5s_________1934 3 -  D
20-year p m dob 5 s ...........1937 M -N
G uar refunding gold  i s . . .  1949 M - 8

R e g is te re d ______________1949 M - S
N  Y B A  M  B 1st con g 5s . 1935 A - O
N  Y  A  R  B 1st gold  5 s____ 1927 M - S
N or Sh B 1st con  g gu 5 s .o l9 3 2  Q  - J 

Louisiana A  Ark 1st g  5 s . . .  1927 M - S 
Louisville A  N ashv gen 6s__1930 3 -D

G old  5s......................................1937  m - n
Unified gold  4s____________ 1940 J - 3

R e g is te re d ..................  1940 J -  J
Collateral trust gold 5 s . .1 1931 M - N
E  H A Nash 1st g 6s _____ 19 19  J - D
L Cln A  Lex gold  4 V i s . . .  1931 M -N
N O A M  1st gold 6s .......... 1930 J - J

2d gold 6s ............................1930  J -  J
Paducah A  M em  D lv  4 s . .  1946 F - A 
St Louis D lv 1st gold 6s . .  1921 M - 8

2d gold  3s............................1980 M - S
A tl K n ox  A  C ln D lv  i s . .  .  1955 M - N  
A tl K nox A  N or 1st g 5 s . .  1946 J - O 
H ender Bdge 1st s f g 6s . .  1931 M - S 
K entucky Central gold 4s. 1987 J -  3
Lex A  East 1st 50-yr 5s gu 1965 A - O 
L A  N A M  A M  1st g 4 Vis 1945 M - S 
L  A  N -S outh M  Joint 4 s . .  1952 J - J

R e g is te re d ____________ *1952 Q - J
N  Fla A  S 1st gu g 5s.......... 1937 F  -  A
N  A  C  Bdge gen gu g 4 Vis. 1945 J -  J 
Pensao A  A tl 1st gu g 6 s . .1921 F - A  
8  A  N  Ala cons gu g 5 s . . .1938  P  - A 

G en eons gu 50-year 5s . 1963 A -  O 
L A  Jeff Bdge C o gu g 4 s . . .1945 M - S 
M anila R R — Sou lines 4 s . . .1 9 3 0  M -N  
M ex Internat 1st cons g 4 s . .  1977 M - S

Stam ped guaranteed_____ 19 77  M - S
M idland T erm — 1st s f g 5s. 1925 J - D 
M inneapolis A  St Louis—

1st gold 7s......................... 1927 J -  D
Pacific Ext 1st gold  6s____ 1921 A - O
1st consol gold 5s............. 1934 M - N
1st A  refunding gold 4 s . . .1 9 4 9  M - S 
R ei A  ext 50-yr 5s 8er A . .I 9 6 2  Q 
D es M  A  Ft D 1st g u 4 s ._  1935 J 
Iow a Central 1st gold  5s . .  1938 J - D

Refunding gold  4s_____ 1951 M
M S t P A S S M c o n g is ln tg u .1 9 3 3  J - _

1st Chle Term  s f 4s.......... 1941 M - N
M S S M A  A ls t g 4 s ln t g u . '2 6  J - J 

M ississippi Central 1st 5 s . . .1949  J - 
M issouri Kansas A  Texas—

1st gold 4s............................ 1990 3 - D
2d gold 4s............................. (71990 F  - A
1st ext gold  5s.................... 1944 M - N
1st A  refunding 4s ...............2004 M - S

T rust C o  certfs o f d e p ____
G en sinking fund 4 V is .. 1938 
St Louis D lv 1st ref g 4s 2001 

.5% secured notes ’ ’ ex t’ ” 16 
D ali A  W aco 1st gu g 6s . .  1940 
K an C ity  A  Pac 1st g 4 s . .  1990 
M o  K A  E 1st gu g 5s . . .  1942 
M  K A  O kla 1st guar 5 s . .  1942 
M  K  A  T  o f T  1st gu g 5s . 1942 
Sher Sh A  So 1st gu g 6 s . . l9 4 2  
T exas A  Okla 1st g u g 5s .  1943 

M issouri Paolfle (reora C ol 
1st A  refunding 6s Ser A .  1965 
1st A  refunding 5s Ser B a l92 3  
1st A  refunding 5s Ser C  1926
General 4 s ________________ 19 75

M issouri Pac let cons g 6s " '  1920 
40-year gold  loan 4 s . .  1945
3d 7s extended at 4 % . .  1938
B oon v St L A  8  le t  6s gu 1951 
Cent Br U P 1st g 4s . .  1948
Pao R  o f M o  1st ext g 4s 1938

2d extended gold 5s____ 193s
St L Ir M  A  S gen eon g 5s. 1931 

Gen 00a stam p g u g  5s 1931 
Unified A  ref gold 4 s . . .  1929

R e g is te re d ____  *1929
R lr  A G  D lv 1st g 4 s .I  1933 

Verdi V I A  W 1st g 5 s . . . 1926 
M ob A Ohio new gold 6s . .  1927

1st ext gold  6s _______I I  *1927
General gold 4s_______ 1938
M ontgom ery D lv 1st g 5« 1947
St Louis D lv 5s________  1927
St L A  Cairo guar g 4sII '  1931 

N ashv Chart A St L  1st 5s 1928 
Jasper Brunch 1st g 6s .  1923 

N at Rys ot M ex pr lien 4 Vi* 1957 
Guaranteed general 4s 1977 

N at o f M ex prior lien 4 Vis 1928
1st consol 4a________  1951

New Orleans Terra 1st 4s . " l9 5 3  
N O Tex A  M exico 1st 6s . .  1925 

N ou-cum  Income 5« A .  1035
N ew  York Central R R —

C o n v d e b 8s ____________  1935
Consol 4s Series A _____  1998
Ref A  Imp 4 Vis " A " . . .  2013

New York Cent *  Hud Rlv —
G uar 3 V ie .............................1997  J

R eg is tered ................ 1997 J 3
D ebenture gold i s ............  1934 M N

R eg istered ..........................1934 M N
Lake Shore e o llg  3 V is ..  199s F A

R e g is te re d ..........................1998 F - a
M ich Cent col! gold 3 V is ..  1993 F - A

Registered ......................... 1998 F - A
Battle C r A  Stur 1st gu it .  1939 J -O  
Beech Creek 1st gu g 4<s..l936 J - 3

R e g is te re d _____________ 1936 J -  J
2d guar gold  6* ................1938 J -  3

Registered .................... 1936 J -
Beech Cr Ext 1st g 3V i«.»1951  A - O
Cart A  Ad 1st gu g U ____ 1981 J -  D
Gout a  Oewe 1st gu g 5s . 1942 J - D  
M ob  A M ai 1st gu (  4 s . . .  1991 M - 8

J - J
A - O

m - ‘ n
F - A 
A - O  
M -N  
M - S 
J - D 
M - 8

F -  A 
F - A  
F - A  
M - S  
M -N  
M - S 
M - N 
F 
J - D  
F - A 
J -  J 
A - O  
A - O 
J - J 
J -  J 
M -N  
M - 8 
J -O  
Q -  J 
M - S 
F - A  
J
J -  J 
A - O  
3 - J 
J - J 
A - O 
3 - J 
A O 
J -  J 
J - D  
A - O

M -N  
F A 
A O

N J Juno B  guar 1st i s . . .1986
N Y *  Harlem  g 8 Vi*____ 2000
N H  Northern 1st « 3*. 1923

F - A
M -N
A - O

Price
Friday

July 19

Bid Alt
_____ 101%
____ 100
97 101

77%
71 —

91% 96%
81% 87
63%

— 92

71% 78
97

68% 72
72 85

95
95 ___
82 93%
86 87%

106% 115
96% 109%
85 85%

_____ 84
96 99

100%
90% 94%

102 112
93%
72% 89

100%
57%
77l.t 80
95

101%
74% 76%
92% 93%
83% 91*4
68% 81*s

92% 105%
82% ___

100% 108%
93% 100
85% 95
60 —

101 —

74 76%
45% Sale
41 47

78
43% Salo
83 84%

88
— 94%

60% Sale
30 Salo

32
40 42
39% 47%
25% 26%

_____ 37%
30 40

___ 65
37% 50
56 87
49 50%

- - - - 60
— 50

81 85
90% 91
87% 87%
58% Sale!
98% 99

_____
71%
79 83

91% 94

75 75%

70 Sale

102% II
94% 106
66
83 94 *2
84 92
72 S5
98% 103% 
98% 103%

_____ 30
— 30

~2l '3 0 "
63
92% 93'%
45% 45%

94% Sale
69% 71%
79% 82

70% .
73%

76"% 77%

60 65%
04%

63% 70%

80% .

84% . —  -  1

65% .

72% 79
67% .
66% .
95%  .

Weet' 1 
Range or 
Latt Sale

Low High 
102 M a r ’ 18 
113 M a r ’ 17 
100 M a r ’ 18 
105 O ot ’ 13

70 Ju jy ’ 18

95 A pr ’ IS 
94% June’ 16 
71% Ju ly ’ 18 
90 Ju ly ’ 17 
99% O ot ’ 06
71 June’ 18 
97 Jan ’ 18
72 72 
75 June’ 18 
95 Jan ’ l l

103% Apr ’ 18 
92% A pr ’ 18 

100 A u g ’ 16 
90 M a r ’ 18 

110% J u ly ’ 18 
94% A pr ’ 18 
84 84
96% Jan ’ 17 
99 M a r ’ 18 

103% Ju ly ’ 17 
87 A pr ’ 18 

108 A ug '17 
104% Feb ’ 17 

90% Apr ’ 12 
100% Jan ’ 18 

58% M a r ’ 18 
80 June’ 18 

108% Jan ’ 17 
105% Aug ’ 17

73  M a y ’ 18
93 93
94 A u g ’ 17 
68% Juno’ 18
95 Feb ’05 
96% Jan ’ 18 
97% M a y ’ 16

101% Ju ly ’ 18 
99 A pr '18 
93% Jan ’ 18 
79 A pr *17

1*2

69% A pr ’ 17 
58 Jan ’ 18 
36 A p r ’ 18 
55% D e c  ’ 17
50 50
51 D eo ’ 16 
40 Jan ’ 18

85 Ju ly ’ 18 
90% 90%
87% June’ 18 
58 58%
98% 98%
60 Ju ly ’ 17 
82 A pr ’ 17 

100 F eb  ’ 13 
97% D eo ’ 13 
79% Ju ly ’ 18 

100% Apr 
91% 91%

102 J u ly ’ l l  
75 75
80% O ct ’ 17 
70 71%
78 Sept’ 15 

102% Ju ly ’ 18 
95 M a y ’ 18 
05% A p r ’ 18 
93 J u ly ’ 17 
90  A u g ’ 17 
77 D e c ’ 17 
98% Juno’ 18 
10% M a r ’ 17 
30 M a y ’ 17 
35 A ug ’ 16 
96% F eb  ’ 13 
30 O ct ’ 16 
63% June’ 14
93 93 
46 Ju ly ’ 18

94 94%
74 Juno’ 18 
81% Ju ly ’ 18

70% 70%
71% M a y ’ 18 
77 77%
92 D ec ’ 16 
62 62
61 M a y ’ 18 
63% June’ 18
75 M a r ’ 17

26

77 M a r ’ 10 
75 N o v ’ 10 
91% June’ 17

101 Ju ly ’ 1 8 -------
103 O ct ’ 16 - - 

74 Ju ly ’ lS  . . .  
45% 46 "
45% Ju ly ’ 18 -  
60 Feb ’ 15 -  
81% June’ 18 - 
43%  44%
84% June-18 -  
92 j ltn ’ 17 
85% N o v ’ 17 
95 D eo ’ 16

60% 61
30 30
32% N o v ’ 17 
43% M a y ’ 18 
42 M a y ’ 18 
25% Ju ly ’ 18 
40 N ov '1 6

25

Range 
Since 

Jan. 1.

Low man 
102 102

96% 101

70 70

91%  95 

'715s "71%

71
97
75
79%

92% 92%

87% 90 
109 110%
93% 94% 
83 88%

99 99

87 87

100% 100% 
58 58%
74 80%

73 74
91% 96

67% 68%

96% 96%

101% 102%
99 99
93% 93%

101 104

79%
46
46

75*4 81% 
40% 46% 
83% 8 6%

60% 64%
28 35

40 45
41 42 
25% 34

58
37

49 56*4

40 " 4 0 "

79 86
90 92
86% 90 
55% 59*4 
98% 99%

------- 78% 80

18

96% Apr '17 
95% N o v ’ 16

89 N ov '1 6

79% A p r ’ 18

90% 95%

72% 76

66% 72

1 0 1% 102'%
92 95
65% 65%

97% 101

60 64
92 94%
40 49%

91% 95 
71% 75 
80 86

69% 74% 
70 71%
74% 81%

61 65%
61 61 
62% 687g

79% 791?

95% 95%

• No price Friday: latest bid and naked this week, a Duo Jan. 5 Due Fob. a  Duo Juno, n  Due July 0 Due Oot. * Option sale.
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July 19
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Hange or 
Latt Sale

3  v*

I I
Ranoe 
Since 

Jan. 1 .

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  J u ly  19

1 
Ia
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rt

H
 

\ 
Pe

ri
od Price 

Friday 
July 19

Week'i 
Ranoe or 
Latt Sale

O 0 Range 
Since 

Jan. 1

I f  Y C a n t  A  H  R  R R  (Con.)— Bid A l t Low Hloh No. Low High P  O  O  A  S t  L  ICon.) Bid Aik Low Hloh No. Low High
N  Y A  P u  1st co n e  g u  g 4a 1993 \ - O 69^4 7 4 H  M a r ’ 18 7 2 ig 7 4H M - N 8 8 78 30^ 91 N o v ’ 17

J - D 1 0 0 78 113 M a y ’ 15 F -  A 8 8*4 92*8 O c t  ’ 17
R W A  O  c o n  1st e x t  5 s . .* 1 9 2 2 A - O 9 6 * i 0 3 98  98 1 98 9 8 i4 a  S t  L  A  P  1 s t  e o n s  g d a . .  1932 A - O 90*4 1 0 0 t2 M a y ’ 18 1 0 0 lOOH

J -  J OSI4 6 7  U 67 U q  - f 100 J u n e ’ 17
J -  J 0 0 6 5 60 63 2 d  g o ld  4  H a .......................... 51921 M - N 87  M ar* 16

R u t -C a n a d a  le t  g u  * 4 3 .1 9 4 9 J - J 55 70 J a n  18 _____ 70 70 P e re  M a r q u e t te  la t  Ser A 5a 1956 81 S a le 8 0  81 2 2 7 9 i2 825s
J -  J 101 N o v '16 0 4H 6 6  J u ly ’ IS

2d  g o ld  fia 1996 A -  O 103 N o v '1 6 J - J 45 46 4 5  4 5 1 4 4 50
U tlo a  A  B lk  R lv  g u  g  4 s . .  1922 J -  J 91 9 5 9 4  A p r  '1 8 ____ 9 2 9 4 78 P itta  S h  A  L  E  la t  g 5a........... 1910 A - O 90 9 9  J an  ’ 18 9 9 9 9

J - D 73 S a le 73  7 3 '8 3 71 Ti 75 J - J 9 0 9 7 1 4  D e c  ’ 17
R e g is t e r e d ______ ________ 1997 J - D 72U 73 M a y ’ 18 72*2 73 R e a d in g  C o  g en  g o ld  4 a _____1997 J - J 8 3 S a le 8 3  ‘  8 3 78 2 4 81 8 6

M -  S 85 Salty 84*2 8 5 '2 18 82 87*2 R o g ia t e r e d _______ _______1997 J - I 7 o >3 81*2 8 1H  J u n e 'lS 81*2 8 U 2
2 5 -y e a r  g o ld  4 s ........... . . . 1 9 3 1 M - N 8 4 is 843s 84*s 84>s 2 81*4 8 6 *2 J e rse y  C e n tr a l co l l  g 4 i . .  .1 9 5 1 A - O 8 U 2 S a le 82*2 J u ly ’ 18 81*4 8 8

M - N 8 3 7s N o v '17 J -  i
J  -  J S t J o s  A  O r  Ial" 1 st a 4a "  1917 J - J 03 7 0 6 0  D e o  ’ 17
J - J 8912 1 0 1 * 2  D e o  ’ 15
A - O 91 103 '  M a y ’ 17 J -  J 60 59*2 6 0 61
J - J 1 0 1 * 2 J * i 74 747g 731 i 7412 3 0 6 6 75
J - J IO U 4 1 23 U  M a r ’ 12 C u m  a d lu st  ser A 0 * *1 9 5 5 A  -O 63 6 8 U 07*1 08 2 3 60
VI- 8 89 9 9 *2  A u g  ‘ 17 O t 5 0 4 9  '  5 0 77 4 4

R e g is t e r e d _______________1931 (J -M 9 8 92 A p r  '1 8 _____ 92 92 S t  L o u is  A  S a n  F ra n  gen  6 s .  1931 J - J 1 0 0 l2 IOOI2 J u ly ’ 18 l o o n l o i u
4 a ___________  1910 J - J 80  N o v '1 7 J - J 97 9 7  J u ly ’ 18 91 97*2

J -  J 8 7  F e b  14 S t L  A  S F R R  e o n s  g la  1990 J • J 78 M a y ’ 16
J L A S  1st g o ld  3 H s . . .1 9 5 1 M - S 9 0  J u n e '0 8 S o u th w  D iv  1st g 5a 1 1947 A  - 0 9 0  M a y ’ 17
1st s o ld  3 U s  ’  1952 VI - N 70 7 9 7s J u ly ’ 17 M - N 10 0 1.1 10 0 * 4  10 0 1  j 26
2 0 -y e a r  d e b e n tu r e  4 s . . .  1929 A - O 75 7 5 3 4 7 5  J u n e ’ 18 _____ 7 ‘234 80*2 K  C  F t S A  M  R f  re f g  4 a . 1930 A - O 60 6 8 6 0  06 14 62 09

N  Y  O h io  A .S t  1. 1st g  4 s . .  1937 \ O 76*2 7 6H  J u l y '18 75*2 82 K  C  A  M  R  A  B la t gu  5 a . 1929 A - O 82 8518 8 8  J u ly '1 7
R e g is t e r e d ____________1937 4  O 70 _____ 85 N o v ’ 17 ___ _ St L  S  w  1st g la  b o n d  e t f a . .  1989 M  N 6 6 (371,1 6 7 14 0712 1 0 6 5 OSH
D e b e n tu re  I s _________1931 M N _____ 63 6 3  J u ly 'I S 61 04 2d  g 4a In co m e  b o n d  c t f a .p l 9 8 9 J J 55 GO 5 5 1 2  J a n  '1 8 50*2 50*2

W e st  S h ore  1st 4e g u a r . . .2 3 0 1 i  J 73*2 70 7 3 l2 7 4 1 1 73 8 0 C o n s o l g o ld  I s ........................1932 l  - D 59 6 0 001.1 0 0 '1 3 5 7 64
R e g is t e r e d ...........................2351 1 J 7 0 's 72 71*2 7112 3 7 U 2 76*4 la t  terral A  un it 5 a ................ 1952 J - J 58 58>2 5 8 '.i 581.1 2 5 2 59HM - N 1 0 0 100H  J an  '1 7 J D

J -  J 9838 J u l y '1 7 J • J 57 6 7 78 5 7  J u ly ’ IS
F -  A 77  <8 8512 8 5H  M a y ’ 18 8 5H 83 H F  A  N  P la t sk  fd  g~5a 1 6 1*> j  - j 1 0 0

N  Y  N  H  A  H a rt fo rd — 8 e a b o a rd  A ir L in e  g  4 a______ 1950 A O 67 7112 M a r ’ 18 71*2 71*2
M -  S A - O OOH 7213 70  J u ly ’ IS
V1 < 9 5l>s 5 0  O o t '1 7 F - A 5 6H 56 56**> 15

N o n  c o n v  d e b e n  3 H s ____ 1954 A - O 51 <8 _____ 51 J u n e ’ 18 _____ 50*2 61 R e fu n d in g  4a ____________ .1 9 5 9 A - O 56*8 67 50*8 57*i 2 51*4 57*8
N o n  c o n v  d o b e n  4 s ............. 1955 J -  J GO 6 3 G ils  J u ly ’ 18 _____ 52 6 1 's A tl B lrm  3 0 -y r  la t  g 4a . <1933 M .  8 6 3 70 7 5  M a r '18 73 75
N o n  o o q v  d e b e n  4 s_______ 1950 M - N 5 9 _____ 61 J u ly ’ IS _____ 55H 61 C a r  C e n t  la t c o u  g 4a____ 1919 J -  J _____ 7 5  J u n e ’ lS 75 77
C o n v  d e b e n tu re  3  H s  1950 1 - J 51U 5312 5 1 's  5 1 's 4 51 i« 54 F la  C e n t  A  P en  la t  g  5 a . .  .1 9 1 8 J - J 97*8 9 9 U  J u u e ’ 17

J -  J 8 5 87 87 87 2 83>2 9 0 la t  la n d  gr e x t  g  5 a ______ 1930 J - J 9 0 101 D e o  ’ 15
5 5 50  O o t ’ 17 J '  J 92*2

J -  J 5 0 91*2 J a n  ’ 12 J '  J 9 0 ’ 2 10 0 18 00 *2
N o n -o o n v  de 'oen  4 s _____1955 J -  J _____ 5 0 60  J u ly ’ 18 ___ _ 6 0 6 0 G a  C a r  A  N o  1st g u  g 5 a . .  1929 J - J 8 9 12 91 9 4  J u n e 'lS _ _ _  J 9 4 9 5

A -  O J '  J 9 2 14 95 9 1U  J u n o ’ 18 9 i u 91*4| - J
VI- N 6 8 77U  A u g  ’ 17 G o ld  4a (C e n t  P ao  c o l l)  £1949 J - O 7 0 7 1 78 7 0  7 0 3' 7 0

B  «fc N  Y  A ir  L in a  la t 4a 1955 p  -  A 7 9 's  D e o  ’ 17 J D 9 0  F e b  ’ 14
J -  J 7 0 74 A p r  ’ 17 M -  S 7 9 78^8 79*4 45
M -  S J D 90*4 91 91 91« ( 16
\T- N 10 0 12  M a y ’ 15 F  - A 77H 78 77*4 77-3,1 0 77*4 82
51 - N 8 7  J u ly ’ 14 F • A 8 7 1 2  S e p t ’ 16 - . - - I
A - O 8 3  A u g  ’ 13 J D 80 87 8 0  80 0 8 6

N Y W ’ ch e s A B  1st ser I 4 H e '40 j  - j 5 2 H S a le 5 2 '2  53 5 45 53 T h ro u g h  St~L 1st g u  4 a . 1951 A - O 70*8 76 7 0  J u n e ’ lS 71 76
A - O G  II A  S A M  A  P  1 i t  5a 1931 M - N 9 0 's 1 0 0 100 O c t  ’ 17

J - J 97 96-34 J a u  *18 90*4 90*4
J - J 70  S e p t ’ 17 G ila  V G  A  N  1 st  g u  g  5a 1921 M - N 95 10 0 * 4  J an  '1 6

M - N 85 95 85*2 J u ly '1 8 85*2 85*2
J -  J 9 9 78 D e o  ’ 13 M - N 8 5 92 1 0 0  G o t  ' 1 0

833s F e b  ’ 14 J * J 9 2 14 104 103*2 A lia  *17
W  A  C o n  E ast 1st 4 1 4 s 1943 | -  J A  -  O 89 14 9 9 9 2  M a y *  18 *87

N  r  O  A  W  re f 1st g 4 s ____ J1992 M - 8 0 2 12 0 0 0 i  J u iy ’ it j 64 6 8 )2 W a co  A  N  W  d iv  1st g‘  0a ’ 30 M N _____ 1 0 9 [2 N o v ’ 15
R eg istered  * 5 ,0 0 0  o n l y . . y l 9 9 2 M - 8 92*2 J u u o '1 2 J  -  J _ _ 93" IO U 2 D e o  ’ 16
Q o n e ra l 4 s ........... .. ............ . . . 1 9 5 5 J - D 65 0 )  A p r  '1 8 0 0 0 0 L ou is ia n a  W est  la t  O a ..  1921 J - J 98 100U  O c t  ’ 17

N o r fo lk  S o u  1st A  re f A  6 a _ .l9 0 1 F • A G4 0 5 6 4  J u ly ’ 18 0 0 64 M o r g a n ’ s L a  A  T  la t 6 a . .  1920 J -  J _____ 10-1*8 100 A p r  ’ 18 1 0 0 1 0 0
N o r f  A  S o u  la t g o ld  6 3 ............. 1941 VI - N 8 2 813a J u n e ' 18 81*2 8 4 l2 N o  o f  C a l g u a r  g 5a_______ 1938 A -  O 9 2H 1 02 'g  O c t  ’ 17
N o r f  A  W est g on  g o ld  0 s ____ 1931 -a -  a 104 1 0 5 's 105<4 105<4 2 1051.1 100 O re  A  C a l la t  g u a r g 5 a . . . 1 9 2 7 J - J 91*8 95*s 9 0 14  F eb  '1 8 9 3 * 8 90*2

im p r o v e m e n t  A  e x t  g 0 a . .1 9 3 4 F -  A 1 0 0 122 N o v '16 S o  P ao  o f  C a l— Q u  g 5 9 . . .  1937 M -  N 92 107*2 S o p t ’ 16
A - O *1 0 3 1971s O o t  '1 7 J - J 90 9 3 12  A u g  ’ 17

N  A  W  R y  1st co n s  g 4 S ..1 9 9 0 A - O 81*4 S a lo 81*2 813.1 1 2 8 0 . 85 S a n  F ra n  T e r m l 1st 4a ‘ . . 1 9 5 0 A  - O 73 77U 78 J u n e ’ lS 7 3 81*2
R e g is t e r e d ____  . 1990 \ O 9112 Dee, '1 6 T e x  A  N  O  cod  g o ld  5a 1913 J - J _____ 8 5
D lv '1 1st lien  A  gen  g 4 s .  1944 J -  .1 7 1 's _____ 7fi!a J u n e ’ 18 ___ 7 4 's 7 8 '8 S o  P ao R R  la t re f 4 a ...........1955 J - J 77*4 7 8 ’ .i 7 7H  78i.i 26 76*4 82*8
10 -25  y e a r  c o n v  4 a _____ 1932 1 - D _____ _____ 12378 M a y ’ 17 S o u th e r n — lat oon a  g 5a_____1994 J - J 8912 S a lo 89*2 90 33 8 8 *4 93*4

M - S U 7 U  M a y ’ 17 J • J 10 0 *4  A uk ’ 1 6 --I
10-2& -year e o n  v  4 H is . . .  1933 M - S 103 _____ 101 J u n o ’ 18 _____ 1 0 1 105H D e v e lo p  A  g en  4a S er A . .  .  1956 A - O 0 2 '4 S a le 0 2 1s 0 2 12 32 5 9 03 '
P o o a h  C  A  C  Joint 4 s . . .  1941 J O 78 80*2 79 1.1  J u ly ’ 18 79 85H M o b  A  O h io  co l l  tr g  4 s . . .  1938 M -  * 6711 6 5  M a y ’ 18 6 8 *2

C O A T  l i t  g u a r g o ld  5 a . .  1922 J J 9534 . . . . . . 103 H eor’ lO M a m  D iv  1st g 4 H a - 5 e . . .1 9 9 0 J - J 83 92  92 l 1 8 7 92
S o lo  V  A  N  E  1st g u  g 4 s . .  1989 M - N 7 8H 79H 78*2 J u ly ’ IS 78 79 S t  L o u is  d iv  la t g l a ______1951 J - J O0 i2 09 OOH 6 GH 1 0 1* 8 69*2

J - J
r a i lw a y *  la n d  g ra n t  g  4 s  1997 Q  J 803s S a le 8 0 's  81H 33 79 8434 A la  G t  S ou  la t  ooa a  A 5 a . .  1943 J - n _____ 8 7 78 M a r ’ IS 8 7 78 8 7 78

R e g is t e r e d _______________1997 Q  - J 8 0 7 8 '.i J u ly ’ IS 78*4 80 A tl A  C h a r  A L la t A 4 H a  1911 J - J 81 37 9 0  J u ly ’ 17
G e n e ra l Hen g o ld  3 s ______ a 2047 9  F 60 S a le 6 0  61 16 563a 6 1H la t  3 0 -y r  5a aer B ............. 1944 J - J 9 2 i i 9 2H 92*8 92*8 1 91 95

R e g is t e r e d ................ . . . a 2 0 4 7 9  v 52*2 O t 'i  J u n e ’ 17 A tl A  D a n v  la t g 4 a ____ .1 9 1 8 J -  J 7 0 U  M a r ’ 18 70*4 70*4
R e f  A  Im p 4 12 3  se r  A _____2 04 7 J -  J - - - - 8 4 7s 85*8 J u n e '1 8 8 5 is 85*8 2d  t a . .....................................1948 J - J 8 0 8 U 2 M a r ’ 16
S t P a u l-U u iu tn  D iv  g t s . . t 9 9 b J - 0 74 7 « i2 7 5  J u n o ’ 18 _____ 75 75 A t I A  Y a d  la t g  g u a r 4 ;___ 1919 A O 75  F e b  ’ 17
S t  P  A  N  P  g e o  g o ld  6 s .  . .1 9 2 3 F -  A 1 0 1 * 8 105 1 0H » J u ly 'I S _____ 100*8 103 ffi T  V a  4  G a  D iv  g 6 S_____1930 J J 92*8 991,S 9 0  M a r ’ IS 9 0 06

Q -  A 10038 104 I 0 3 l2 S e p t ’ 17 \t N 9 1 'i S a le 0 1 > t 9 3 ' 8 1 9 1U 97*2
S t  P au l A  D u lu th  1st 5a 1931 F -  F 9314 107 O o t  *10 E T e n  re o  lien  a 5a 1938 M - 3 8 5 92 9 9  J u ly ’ 17

J - D 07U 83 8 8 78 M a r '1 7 U a  M id la n d  la t  3a 1910 A • O 40 51 M a r ’ i s
W ash  C e n t  1st v o id  4 s 1948 Q -M 61 83 36*2 D e e  10 J J 1 0 0 '8 1 0 1 U 10 0 * 2  J u ly ’ 18 10 0 * 2

N o r  P ao  T e rm  C o  la t g 0 S ..1 9 3 3 j  j 106 108 10034 108*8 1 0 100*4 1083s K n o x  A  O h io  la t  g 8 a_____1925 J • J 99 lO lU  J u ly ’ 18 98*s 101*4
O re g o n -W a sh  1st A  re f 4 s . . .1 9 0 1 j  j 72 73U 7 2 'g  7 2 i3 2 71 75 M o b  A  B lr  p r io r  lien  g  5 s .  1915 J - J 95 108 S e p t l O
P a e ifto  C o a s t  C o  1st g 5 s ____ 1910 J - D 82 8 4 i2 M a y ' 18 82 95 M o r tg a g e  g o ld  4 s ..............1915 J .1 58 72 0 8  Jan  ’ IS OS 08

I '  J 1 0 0 lOO'g F eb  ’ 17 A O 93 103
P e n n sy lv a n ia  R R  la t  g 4 s . .  1923 M - N 93U 9 3 * 2  J u ly ’ 18 93<4 9 3H U loh  A  M e e k  la t  gu  4 a . . .  1913 M - N 73 S e n t ’ 12

C o n s o l g o ld  5 s ........................ 1919 VI- S 1 0 0 _____ 100 J u u e 'IS 1 0 0 1 0 0 S o  C a r  A  O a  1st g 5 a ______ 1919 M - N 9 8 's 98*2 J u ly ’ 18 9 0 7s 9S*2
R e g is t e r e d ...................  1919 9  -M 9 934 V irg in ia  M id  aer D  X-A-i 192I M - 3

C o n s o l g o ld  4 s . ......................1943 M - N 85 8 8  J u ly ’ IS 8 8 83 M - S 9 3 93 A p r  ’ 18 93 93
C o n s o l g o ld  4s .  1048 VI N 8 4 i2 S a le 84*2 8 4 H 32 84*2 90 M 9
C o n s o l 4 H i ......... ...............  1960 F - A 9414 943s 9 4 14  941.1 4 94*4 9 9 G en era l 5 a_______ ________ 1930 M - N 9 3H 9 4  '  J u ly ’ 18 93 1 ) 1*2
O en era l 4 H a ...................... 1965 1 - D 8 8 *2 S a le 8 8  89 72 80*4 92 V a  A  S o ’ w ’ n la t  g u  5a . 2 093 J J 8 D 2 1 0 0 105 M a r ’ 17

M . g 8 2 14 8912 N o v ’ 17 A ■ O 67 8 1
F - A 8 0 14 8 4 H  S ep  ’ 10 F A 9 3 78 M a r ’ 17

P b  la B a lt  A  W  1st g Is 1913 M - N 84 _____ 92  A u g  ’ 17 ___ _____ S p o k a n e  In te rn e t  la t g 5 s . .. .1 0 5 5 j  j 9 5 * 4  M a r ’ 17
102 J an  '9 3 8 6 f l iln

S u n b u ry  A  L ew is  1st g 48 1930 J * J 77H F A 81*2 0 6 9 5 95
M - 8 84>4 92 D e o  ’ 17 J • j 79

P e n n sy lv a n ia  C o — S t  L  M  B r id g e  T e r  g u  g 5a 1930 \ o 1 0 1 1* 9 '>’ 2 J u ly ’ 17
O u a r  1 st g o ld  4 H s ............. 1921 J - J 96*8 1 0 0 98*8 98*s 2 9 0 i8 9833 T e x  A  P ao la t g o ld  5a_____ 2 0 0 0 J D 82*4 S a lo 8 2 14 8 3 2 0 8 2 U 8 0 7s

R e g is t e r e d ____________ .1 9 2 1 J > J 9 5 9 7 i2 J u ly ’ IS 9534 9 7H 2 d  g o ld  Inc 5a ^2000 M  t% r 46*8 F eb  *18 46*8 46*3M - 5 76*2 87 F e o  ’ 17 93
Q u a r 3 H s o o l l  t ru s t  ser  B .1 9 4 1 F - A 753s 7 8 743s J u ly ’ 18 _____ 70 74*8 W  M in  W  A  N  W  tat g u  531936 F A 1 0 fl'2  N iiv '0 1
G u a r  3 H s  tru st o t fs  C  1 94 : J -  D 74 78 8 1 U  J u iy  17 J '  i 8 8 's 91-Ti 9 0 9 3
G u a r  3 H s  tru at o t fs  D . . . 1 9 4 4 1 0 7 4 ’ 2 79 3 7 * 4  D o e  10 \ o 9 6  ‘ 100 J a n  ’ 17
G u a r  1 5 -2 5 -y e a r  g o ld  4 a . .  1931 A O 833s 90 8 2 18 J u ly ’ 18 8 2 18 84 G e n e ra l g o ld  5 a ___________ 1935 1 D 73 8 0 90  F ob  ’ 17
4 0 -y e a r  g u a r  4s o t fs  Ser E  1952 M -N 7 0 i4 _____ 8 4  J u n e 'lS 81 84 K a n  A  M  1st g u  g 4 a ______1990 A O 6 7 801? 70 N o v ’ 17
C ln  L e b  A  N or  g u  la  g __  . 1942 M - N 80 8734 8 6  O o t  ’ 17 ____ 2d 2 0 -y e a r  5a . .  .  .  .1 9 2 7 r i 8 8 91*4 D e c  17
C l A  M a r  1st g u  g  4 H i - - - 1 9 3 5 M - N 9 2 _____ 9 6 U  M a y  17 ____ T o l  P A  W  la t  g o ld  4 a _______ 1917 j  -  j 35 6 0 52 A u g  '1 7
C l A  P g e n  g u  4 H a  aer A .  1942 J J 93

89(2
— 9634 M a y '18 — 9034 9 6 ’ 4 T o l  S t  L  A  W  pr lien  g 3 H s  1925 , -  j 76 80 77*2 77*2 3 77*2 8 0

In t  re d u ce d  to  3 H s  1942 8 6 *2 96*4 F o b  ’ 12 F . A 18*8 M a r ’OO
S eries  C  3 H a ........... .‘ . . . 1 9 4 8 M - N 8612 9 0  >8 O o t  ’ 12 18
S eries D  3  H a ......................1950 F A 8 0H 88«2 F eb  ’ 17 J O 85 SO A p r  ’ 17

E rie  A  P it ts  gu  g  3 H s  B .1 9 4 0 J - J 763s 8 8  A p r  ’ 17 i  D 90 9 5 9 0  N o v ’ 17
S e r e s  C ........... ....................1940 J - J 70*8 90*s J u ly ’ 12 V O 70 58 8 o p t 'l 7

O r R  A  I ex  1st g u  g  4 H e .  1941 J J 7 8H 8 9 9 9  M a r ’ 18 J J 8 1*2 S a le 8 4  84*2 2 9 3 4
O h io  C o n n e o t  1st g u  4 s . . .  1943 M - S 90 91 93 M a y ’ 14 i  j 81> 1 84 81*2 8 1**» 1 8 4 lg
P itts  Y  A  A sh  1 i t ’cJona 5 s .  1927 M -  N 92*4 9 3  M a y '10 j  j 81*8 8 a lo 83*8 8 4  “ 1 2 80
T o l W  V A  O  g u  4 H s  A .1 9 3 1 J '  J 8 7 '2 98 9 8 34  A p r  ’ 17 m -  a S79 S a lo 79  7 9 1 1 9 75* *» 81-34

S eries B  4 H e ......................1933 J " J 87*2 92 9 2  D e o  17 1 - D 78*8 78** J u ly ’ IS 783^ 821a
S eries C  4 s _______________1942 M -  5 76>2 F - A 1 0 2 103 101 J u ly '1 8 104

P  C  C  A  S t  L  gu 4 H s  A . . 1940 A • O 91*4 91*4 J u n e '1 8 91*2 921s la t  oon so l g 5a________~. 1940 j -  j 9 8 1 0 0 95*8 J u ly ’ 18 0 4 1 s 9 7 * 2
S eries B g u a r ................  1942 A O _____ 1 0 0 9 H 2 J u n e ’ lS 91*2 91*2 G u a r  re fu n d  4 a ______  1929 J - O 82 8 J12 8134 8 2 'a 8 81*4 85*2
Series C  g u a r ................  1942 M  N 8834 9 9  J u n o ’ 17 J -  J 9 0 ' > 98
8 erles D  4s g u a r ............. 1945 M - N 8 8 7s 8 8  F eb  '1 8 8 8 8 8 la t e x te n d e d  4a_____1933 J - J 8 0 's 89 89 F ob  ' i s 89 89
S eries E 3  H s  g u a r  g o ld  194!i F - A 883s 8 3  M a y ’ IS 87 8 8 V a n d a lla  con a  g 4a Ser a  .  1955 F A 77 8 0  J an  ’ 1* SO SO
S eries F  g u a r  4 s  g o l d . . .  1953 J -D 8 8 7s ___ - 9 5 * 2  M a y ’ 17 C on a o la  4 Serlea  B .  .  .  1957 M - N 8 0 8 0H  J u n e '1 8 80*8 8 0 ’ s

• No price Friday: latest bid and asked. a Due Jan. & Due Feb. a  Due Jan. A Du* July, it Due Aug • Due Oot. p Due Nov. ( Due Dm  » Option sale
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B O N D S

N .  Y .  S T O C K  E X O «  4 N O B  
W e e k  e n d in g  J u ly  19

V e r a C r u a  A  P  1st g u  4>*a .1 9 3 1  
V irg in ia n  la t  5s Series A .  . .1 9 0 2
W a b a sh  1st g o ld  5 a _____  . 1939

2 d  g o ld  5 a . .  . ______  . 1919
D e b e n tu re  Series B _  _ . _ 1939
le t  lien  e q u ip  a fd  g 5 i ___1921

.1st lien  5 0 -y r  g term  4s . . .  1 9 5 1
D et A  O b  E x t 1st g 5 a ____ 19 41
D e»  M o in e s  D lv  1st g 4 s . . 1939
O m  D lv  1st g  3 v * s . ________1941
T o l A  CO D lv  1st g 4a____ 19 41

W a sh  T e rm ! iBt g u  3 ____ 1945
1st 4 0 -y r  g u a r 4 a ._  .  _ .1 9 4 5  

W e st  M a ry la n d  1st g 4 s . . . .  1952 
W e s t  N  V  A  P a 1st g 5s . . .  i937

G e n  g o ld  4 s  . .  ........ .............1 9 4 3
I n c o m e  5 s__________ _______p !9  43

W e ste r n  P a o  1st ser A  5 i . . . l 9  4d 
W n e e lln g  A  L  E  1st g 5 s . _ . 1 9 3 0

W h eel D lv  la t  g o ld  5 a ____ 192n
E x ten  A  I m p t  g o ld  5 a . .  .1 9 3 0  
R e fu n d in g  4% a aeries A . i9 6 0
H R  1st o o n so l 4 s _____ .  .19 4 9

W in s to n -S a le m  8  B lai la  . I9du
W la C e n t  5 0 -y r  1st gen  *s___ 1919

S u p  A  D u l d lv  A  terra 1st 4s 30

J - J
M - N  
M - N  
F 
J 
14 
J J 
J J 
I J 
A O 
>4 
F A 
F A 
A  - O 
J J 
A O 
N ov  

M ■ 8 
\ - O 
J i  
F A 
M - S 
M  S 
J
J - I
M - N

S t r e e t  R a i lw a y
B r o o k ly n  R a p id  Tran g 5 o ._ 1 9 4 o  

la t  re fu n d  c o u v  g o ld  4 a . .  .2 0 0 2  
5 -v e a r  secu red  n o te s  5 s . . . 1 9 1 8  
Bk C it y  1st c o n  4 s . .  1916-1941 
Bk Q  C o  A  8  c o n  g u  g 5 s . .  1941
Bfclyn Q C o  A  3  la t  6 a ____ 1941
B k ly n  U n  E l 1 st g 4 -5 s . ._ 1 9 5 0

S ta m p e d  g u a r 4 -5 s ............1950
K in g s  C o u n t y  E  1st g 4 s . .1 9 4 9

S ta m p e d  g u a r  4 s _______ 1919
N a ssa u  E le c  g u a r  g o ld  4 s .  1961

C h ic a g o  R y a  la t  fig.................... 1927
C o n n  R y  A  L  1st A  re f g  44*91051

S ta m p e d  g u a r 4 > * s ...............1961
D e t  r jn lte d  1 s t  co n s  g 4 4*s . .  1932 
F tS m lth  L t  A  T r  1st g  o s . . . 1930
H u d  A  M a n b a t  5 s  S er A _____1957

A d ju s t  In com e  5 s ___________1057
N  Y  A  J ersey  1st 5 s ..............1932

I n t e r b o r o -M e t r o p  c o l l  4 4 * s .l0 5 f l  
In  ter b o r o  R a p  T r a n  1st 5 s . .  1906 
M a n b a t  R y  (N  Y )  o o n s  g 4 s .  1900

S ta m p e d  ta x -e x e m p t  ____ w o n
M a n ila  E lc c  R y  &  L t  s  f  5 .1 .1953 
M e tr o p o l ita n  S tree t  R y —

B w a y  A  7 th  A v  1st 0 g 6 8 .1 9 4 3  
C o l  A  9 th  A v  1st gu  g 5 s . .  1993 
L e x  A  V A  P  P  la t  g u  g 5 s . .  1903 

M e t  W  S  E l (C h ic )  1st g 4 a . .1 9 3 8  
M llv r  K leo R y  A  L t  co n s  g 6 s 1920 

R e fu n d in g  A  ex ten  4 4 * s . . l 9 3 1  
M In n e a p  S t 1st co n s  g 5 a ._ .1 9 1 9  
M o n tr e a l T r a m  1st A  re f 5 a . 1941 
N o w  O rl R y  A  L t geu  4 4 * s . .  1035 
N  Y M u n lo lp  R 7  1st a f 6 s  A  1900 
N  Y  R y a  1 st R  K A  re f 4 S . . .1 9 1 2

8 0 -y e a r  a d j  Ino 5 s ..............a 1942
N  Y  S ta te  R y s  1st co n s  4 4*8 .1 90 2
P o r t la n d  R y  le t  A  re f 6 s _____ 1930
P o r t ld  R y  L t A  P  1st re f 5 8 .1 9 4 2  

P o r t la n d  G e n  E le c  1st 6 s .  1935 
S t J cs  R y  L U  A  P  1st g  5 8 . .  1937 
8 t P a u l C i t y  C a b  co n s  g  5 s .  .1 9 3 7
T h ir d  A v e  1st r t t  4a__________1900

A d j In c 5 s ................................ulOOO
T h ir d  A v e  R y  1st g £><•.............1937
T r l -C i t y  R y  A  L t 1 st s t 6 s .  .1 9 2 3
U n d e rg r  o f  L o n d o n  4 4 < s_____ 1933

I n co m e  6s ........................ 1 9 4 s
O n io n  E le v  (C h ic )  1st g 6 s .1 1949 
U n ited  R y s  In v  5a P it ts  Iss. 1 9 2 6
U n ited  R y e  S t  L  la t  r 4 s____ 1934

S t L ou is  T ra n s it  gu  5 s . .  1921
U n ite d  R R a  S a n  P r  s f 4 8 - .  1927 
V a  R y  A  P o w  la t  A  re f £ b . .1 9 3 4

<3ao a n d  C f a c t r lc  L ig h t
A t la n ta  Q  L  C o  la t  g 6 s_____1947 J
B k ly n  U n  G a s  1st co n s  g  5 s_1 94 5  VI - N  
B u f fa lo  C it y  G a s  1st g  5 s . .  .1 9 4 7  A - O 
CNnclu G a s  A  E le c  Is tA r e f 6a 1956 A  - O
C o lu m b ia  G  A  E  1st 6 s ........... 1927 3 - J
C o lu m b u s  G aa  1st g o ld  5 a . .  1932 J • 
C o n s o l G n a  co n v  d e b  Os 1020 Q  - F 
O o n sG a a E  L A P  o f  B a lt  6 -yrfie '21  M - N 
D e tro it  C it y  G a s  g o ld  6 s . . .  1923 J - J 
D e tr o it  E d iso n  le t  c o l l  tr 6 8 .1 9 3 3  J • J

1st A  re f 5 s  ser A _________A1940 M -
K q  G  I, N  Y  1st c o n -  g 6 s . .  1932 M - ri 
G a s  A  E le c  B erg  C o  0  g 5 a . .  1949  4 - D
H a v a n a  E le c  c o n s o l g 5a_____1952 F - a
H u d so n  C o  G as 1st g 5 s_____1949 M - N
K a o  C U y  (M o )  G aa la t  g 6 a . 1922 A O
K in g s  CO E l r. A  P g 6 s ........... 1937 A - O

P u rch a se  m o n e y  fle..............1097 A -  O
C o n v e r t ib le  d e b  fle_______ 1925 M -  8
E d  E l i l l  B k n  1st c o n  g  4s . 1939 J - J 

L a c  G na L o t  S t  L  1st g  5 a . .e l9 1 9  ‘T - F
R e f  a n d  e x t  1st g  5 a . . _____ 1934 A -

M ilw a u k e e  G aa L  la t  4 s ____1927 *
N e w a rk  C o n  G a s  g 5s .  1 9 4 s  J
N Y G E L H A P g f i s  _______ 194 - J

P u rch a se  m o n e y  g 4s . . .  1949 F 
E d  K ieo  III 1st oon s g 6 s . .  1996 J - 

N Y A Q  El L  A  P  1st c o n  g 5s 1930 F - 
P a c if i c  G  A  E l C o — C a l G  A  E 

C o r p  u n ify in g  A  re f 5s . . .  1937 M - 
P a o iflo  G  A  E  gen  A  ref 5 a . .1 9 4 2  J - 
P a o  P ow  A  L t  le t  A  re f 2 0 -y r  

Cs In te rn a tio n a l Merles 193u F -
P a t  A  Paaaalo O  A  E l 5a _____1949 M -
P o o p  O aa A  C  1st co n s  g d a . _ 1943 A

R s fu n d ln g  g o ld  5 s ...........  1947 M
R eg is tered  ........................... 1 9 4 7  M

C b  G -L  A  C o k e  1st g u  g fte 1937 J
C o n  G  C o  o f  C h  le t  gu  g 5 s  1930 J 
In d  N a t G a s  A  O il 3 0 -y r  5s 1930 M- 
M u  F uel G aa  1st g u  g 6 s . .  1947 M -

P h ila d e lp h ia  C o  co n v  6 s______ 1919 F
C o n v  d e b e o  g o ld  5 a _________1922 M -

S ta n d  G a s  A  E l c o n v  s f O s . .  1920 J • 
B yra ou se  L ig h tin g  ist g  5s 1961 J 
S y ra cu se  L ig h t A P ow er  5 s . .  19.54 J
T r e n to n  G  A  E l 1st g  6 s_____1919 01
U n io n  E lec  L t A  P  la t g  5 « . .  1032 M 

R e fu n d ln g  A  •>xtensfon 5 s .  1933 M 
U n ited  F u el G a s  1st s f 5 s . . .  1930 J
U ta h  P ow er  A  L t le e  6a_____1944 F -
U t ica  E lec L A P  1st B 5 a . . . I 9 6 0  J - 
U t ica  G a s  A  P ico  re f 5 s ........... 1957 J ■
Wmrnt*Y>*ta* r  r  9 0 |fl ^ ______ r o k O  ’  -

A -  O 
J - J 
J - J 
J J
M - N  
J J 
F -  A 
F - A 
P  * A 
F  -  A 
J -  J 
F -  A 
J - J 
J -  J 
J -J

J 
A 
A - O

J -  O
M  S 
M -  8 
P  A 
F - A 
J -  J 
J - J 
J -  J 
J -  J 
J - J 
J -  J 
A  -  O  
M -  N 
M -  N 
F - A 
J - J 
M -N  
J * J 
J - J 
A - O 
J - J 
A - O  
J - J

A - "6
M - N  
J J
A  - O 
A  - O 
J - t

Price 
Friday 

July 19

Bid

■ , 's T

" 8 3 '2

" 9 6  ~
0  •
8 7 l2
73

00
9 o%

* H)
8 2

CO
5 7%
0 5 #

Auk

‘ 8 9%  
9312 
8 0  
90  

100

102"

" 7 4 12 
80  
80
8 5
6 0%

S a le
90
9 9%
98-14
S a le
6 2%
89
72

8 2 >8_____

W ee*’ * 
flange or 
Lmt Sale

Lo’i> High 
3 5  S e p t ’ 17 
8912 90
9 3  93
8  Jl2 8 4

105  O c t  ’ 15 
9 0  96
78 M ay* 17 
99*8 S e p t ’ 17 
8 0  A u g '1 2  
75  A p r  T 7  
8 P 4 J a n  '1 7  
70  D e c  T 7  
8  5 D o c  1 7 
G0i2 0 0 i2
99  J an  ' l a  
70  A p r  T R  
3 0  O c t  *17
82  8 214

IOOI4 A p r  '17
100 F e b  '1 7  
993s M a r ’ 17 
00  6 0
5 6 i2 M a y ’ 18 
85  M a y ’ 17 
72  72

72 74% 76 M a y T S

8 1 % S a le 81% 8 1%
65 65 J u ly ’ 18

9 7% S a le 9 6% 97%
_  _  _  _ 94 94 O c t  '1 7
_  ____ 90 80 M a y ’ 12
__ ___ t-0 101 M a y ' 13

79 80 7 8% 7 8%
79 79% 79% 7 9%
64 GO 06 M a y T S
61 _____ 78 J u ly ’  17
66 GO 5 5% J u ly ’ 18
8 0% 82 8 1% 82

69 6 9%

5 9 “ *5 9%
19% 2 0

90
5 1% 52
8 0 %  S a le
75 77
75
80

76 79

— " 7 5 ~

92
. . . .

8 1% _____
99 9 9%

9 0%
— 80

52 Sate
24 S a le

60
69
6 0% 7 5%

8 3  ‘ * 9 5 ~

"5 5 % 5S
3 5 S a le
9 0% 92
9 2 % S a le
70
50 58

84
09

5 0 % 52
09
30

7 ;% 79

93 —
88 91

G2
8 9% 90%
77 88
92
9 9% S a le

93
94% 90
94%

9 l
92 100%

8 5 90
95

82
8 8 9 0 %

— 9 9%

73
98% 9 8% '
8 9% 93%  j

‘ 8 6 % 8 7 %  '
08 7 4%

93  II
101 '

90 9 2 % '
7 9  3 S a le

—
I I I  I  1

9 0 -------- 1
71% 75

— 92%^ 1

*9 4%
7 r 85
88 8 9%
8 1%
70 ____

93
8 5  1
97

83 8 3%
.  1(

9 5%
— 92  i f

I 0 0 ia F e b  ’ 17 
85  A p r  '1 8  
7 0%  70%
8 4  J a n  '1 4  
59  5 9 12
1914 20's

8 8 %  N o v - Iff 
0 0 i2 J u ly ’ 18 
U012 F eb  17 
95  J u ly ’ 17 

1 02%  M a r ’ 12 
55  50
3 5  35*8
9012 J u ly ’ 18 
9234 9 2%

51 5 1% 18 5 0% 5 7%
8 0 %  81 37 79 8 5
7 5  75 1 74% 8 0%
7 4 %  J u ly '1 8 — 74% 82
8 0  J u ly ’ 18 — 8 0 80

85  F e b  T 8  
95  M a y ’ 17 
8 0  S e p t '1 7  
30  M a r '1 4

. . . . 76% 85

1 00%  J u n e '1 7
8 1 %  J u ly ’ 18 
9834 A u g  T 7  
9 7 %  J u ly '1 7  
74 A u g '17  
9 9  M a y ’ 17

— 81% 8 1%

5 2  52% 13 49 54
2 3 %  24 47 17% 24
66  06 3 06 70

87
51
90
78
97
9914

M a r ’ 18 
M a r ’ 18 

O ct  *08
P eh  T *  
J u ly ’  13 
J u u e ’ lT- 
M a y ’ IS 
J u ly ’ 18

S o p t ' 15 
J u ly ’ 18 
J u n e '13 1 
J u n o T s ]  
J u ly ’ 18 
F e b  ’ l .») 

9 9 i2

Range
Since 

Jan. 1.

Love High

8734 93  
9 2 14 9 5 %  
8 3 %  8 0 %

96*" 16 o*U

58 02
9 9  99
70  70

7 9 14 84

00 00 
5 5%  00

797a 8314 
0 5  09
9 2%  9 8 4

78  8 7 t2
7 8 %  R 5i2 
6 6  60

5 6
8 6 4

4 8%  6 2 U 
1 134 25

6 2 4  68

9 2 4  F eb  ‘ i 
95  J u ly ’ 18 
9 5  J u ly ’ 18 
9 1 4  A p r  '1 
9 4  F ob  '1 8  
.00  F eb  13 
9 2 4  N o v ’ I 7 
9 0 4  D e c  T 7  
9 0 7a D e c  TO 
9 0  D e c  T  7 
9 9 4  M a y T S  
10 J u n o T 7  
70  N o v *  17 
9 8 4  9 8 ' 1
8 9 4  J u n o '1 8  
3 5 4  J u n e ' 18

9 0 4  A u g  T

79>4

J a n  ' 17 
J u ly  T 7  
J u ly ’ 18 

75
S o p t '0 3  
S e p t  17 
A p r  T 7  
M a r  *17 
J u ly  17 
N o v ’ 15 
M a y T S  
J u n o ’ 18
May 17 
J u l y !  7 
O c t  '1 7 
S ep t I ' 
N o v ’ 10 

June’ 13 
J u ly ’ 18 
Juno'17 
A u g '17 
M a r '1 7

94
9 9 4
78
90
9 7 4

6 2 4  57 
2 7 4  3 8 4  
9 0 4  95  
91 90
7 0  80
5 6  60

J58 * *60* ‘  
5 0 4  5 5 4

25
8 0 4

87  9534

8 9 4  9 0 4  
75 80

9 9  ’  10*2 '  
9 2 l2 9 2 4  
9 4  9 5 4
92  98
9 1 4  9 2 4  
94 94

99  9 9 4

9 7 4  9 8 4  
887a 9138 
8 5  8 0 4

9 0
73

8 0 4  9 2 4  
7 4 78 80-4

98t2 100 
73  81

84
91

9 1 4  9 7 4  
8 0 4  8 4

B O N D S
N .  Y  S T O C K  E X C H A N G E  

W e e k  en d in g  J u ly  19

M lt c a l la n a o u a
A d a m s E x  c o l l  tr g  4 s ..............1948 M - 8
A la sk a  Q u id  M  d e b  0a A _____1925 M S

C o n v  d e b  6 s series B ______ 1920 M S
A m  S 3  of\V  V a  1st 5 s ........... 1920  M - N
A r m o u r  A  C o  1st rea l eat 4V*a’39 J - D  
B o o th  F ish eries  d e b  s f  d a . . .  1920 A  - O  
B rad en  C o p  M  c o l l  tr s f 6 s .  1 9 3 1 F - A
B u sh  T e rm in a l 1st 4 s ..............1952 A - O

C o n s o l 5 a .........................  1 9 5 5  j  -  j
B ld g s  5s g u a r ta x  e x . ____ i9 6 0  A - O

C h ic  C  A  C o n n  R y s  a f 5 s .  1927  A 
C h ic  U n  S ta t ’ n  1st g u  4 t * s  A  1963 J 
C h ile  C o p p e r  1 0 -y r  c o n v  7 s .  1923 M 

S u b scr ip  rec ta  c o n v  6 s  se r  A . .  A 
C o l l  tr  & c o n v  6 3  ser  A . .1 9 3 2  A 

O o m p u t in g -T a b -R e o  s f O a .,1 9 4 1  J 
G r a n b y  C on a  M  8  A  P  co n  6 3  A  *28 M

S t a m p e d ......................................1 9 2 8  M
G r e a t  F a lls  P o w  1st a f  5 s . .  1940 M - 
I o t  M e r ca n  M a r in e  s t 0 s . . .  1941 A 
M o n ta n a  P o w e r  la t  5 s  A . . .  1943 J
M o r r is  A  C o  1st 3 f 4 Hi 8 _____ 1939 J
M tg e  B o n d  (N  Y )  4a ser 2 . . 1 9 6 6  A

1 0 -2 0 -y r  5 s  series 3 ________ 1 9 3 2  J
N  Y  D o c k  5 0 -y r  1st g 4 s ____ 1951 F
N ia g a ra  F a lls  P o w e r  1st 5 a . .  1932

R e f  A  gen  6 s . . ......................a 1932 A
N la g  L o c k  A  O  P o w  1st 5s 1 9 5 4  M - 
N o r  S ta te s  P ow er  2 5 -y r  5s A  1941 A  - 
O n ta r io  P o w e r  N  F  1st 5 s . . .1 9 4 3  F  •
O n ta r io  T ra n sm iss io n  5 s_____1945 IW -
P u b  3 e r v  C o r p  N  J  gen  5 s .  .1 9 5 9  A 
T en n essee  C n p  1st c o n v  6 s .  .1 9 2 5  M - 
W a sh  W a te r  P o w e r  1st 6 s . .1 9 3 9  J 
W ilso n  A  C o  1st 2 5 -y r  s f  6 s .  1941 A  -

M a n u f a c t u r i n g  & I n d u s t r ia l
A m  A g  C h e m  1st c  6 s ..............1928 A  O

C o n v  d e b e n  5 s .............. ..........1924 F A
A m  C o t  OH d e b e n tu r e  5 s___ 1931
A m  H id e  A  L  1st s f  g  0 s_____1919 M  -
A m  8 m  A  R  1st 3 0 -y r  5s serA  d '4 7  
A m  T h re a d  1st c o l l  tr 4 a_ .  1919 J - J
A m  T o b a c c o  4 0 -y c a r  g  0 s . . .  1944 A  O

G o ld  4 s .......................................1 9 5 1  p  - a

A m  W rit  P a p e r  1 s t  s f 5 s_____1919 J - J
B a ld w  L o c o  W o rk s  1st 5 s . . .  1940 M - N„ -------------- vv ----- 1HJU
C e n t  F o u n d r y  1st • f  6 s . . . 1 9 3 1  
C e n t  L e a th e r  2 0 -y e a r  g  5 8 . .1 9 2 5
C o n s o l T o b a c c o  g 4 s _________1 9 5 1
C o r n  P ro d  R e f  s f g 5 s ........... 1 1931

1st 2 5 -y e a r  s f 5 s .............. :  1934

If Price 
Friday 

July 19

_ -  A
A - O  
V - A 
M - N  
M - N. . .  - a ■ o n . . . . . . , ;  i# O i m  - n

D is ti l Beo C o r  c o n v  I s t  B 5s 1927 A  - O 
E  I d u  P o n t  P o w d e r  4 V i s - - .  19315 J - D  
G e n e ra l BahlOB 1st 2 5 -y r  He 1936 J D  
O e n  E le c t r ic  d o b  b 3 U s . .  1942 P  - A

D e b e n tu r e  5 s . . . ................  1 9 5 2  M -  I
InB ersoll R a n d  1 st 5 s . .  1 9 3 5  j  - j
ln t  A u rlcu l C o r p  le t  2 0 -y r  5s 1932 M - N  
Iu t  P a p e r  C c —

C o n s o l co n v  s f  g  5 e ________1 9 3 5  J - J
L ig g e tt  A  M y e rs  T o b a c  7 - . .  1944 A - O

5 s ........ ............................................ 1 9 5 1  f  -  a
L orlH ard  C o  (P )  7 s___________ 1 9 4 4  A - O

-  - -  ........................... 1951 P - A
M e x ica n  P etro l L td  co n  0 s  A 1921 A - G 

la t  Hen A  re f 6 s series C . .  1921 A O 
N a t  E n a m  A  S tp g  1st 5 s . . .  1929 3 - D
N a t  S ta rch  2 0 -y r  d e b  5 s____ 1030 J - J
N a tio n a l T u b e  1 st 6a _______  1952 M - N
N  Y  A ir B ra k e  1 st co n v  0 9 . .  1928 M N  
R a ilw a y  S tee l S p r in g —

In te ro ce a n  P 1st u f  5 s ___1931 A - O
S in c la ir  O f! A  R e f in in g —

1 st • f 7s 1920  w » r r ’ n t j  a t tc h  . . . .
d o  w ith o u t  w arra n ts  a tta ch  ____

S ta n d a rd  M ill in g  1 s t 5 s .  . . . 1 9 3 0  M  H 
T h e  T e x a s  C o  c o n v  d e b  0 s _ .  1 9 3 1 J J 
U n ion  B ag  A  P a p er 1st 5 s .  .1 9 3 0  I  >

S ta m p ed  . .  ___ _______. 1 9 3 0  J ■ >
U n io n  O il C o .  o f  C a l .  1st 5 3 .1 9 3 1  J  -  J  
U  S R e a lty  <* l c o n v  d e o  g 1921 J -  J 
U  8  R u b b e r  10-yr c o l  tr « s  .  1918 J -  O 

1st A  re f 5s series A . _ 1 9 4 7  I  - J
U  S S m e lt  R e f  A  M  e o u v  0s 1920 F  - A 
V -C a r  C h e m  la t  1 5 -yr  5 * .  1923 J -  O

C o n v  d e b  0 s _______  t l 9 2 4 ' A - 0
W e st  E le c tr ic  1st 5s D e e ____ 1922 J - J

C o a l  I r o n  efc l t . * |
B eth  S tee l la t  e x t  s f 5 s ______1920 J -  J

la t  A  re f degaur A _________1942 M - N
2 0 -y e a r  p r a A  Im p  s 1 5s 1930 J - J

B u f f  A  S u sq  Iro n  a f 5 s ...........1932 J - D
D e b e n tu re  5 s ....................... a 1920 M -  S

C a b a b a  C  M  C o  1st g u  o s . . 1922 J - O
C o l F  A  1 C o  gen  s f  5 i ............. 1 9 4 3  F - A
C o l In d u ?  la t  A  co l l  5s g u  .1 9 3 4  F - A  
C o n s  C o a l o f  M d  Is tA r e f is  1950 J -  D
E lk  H o r n  C o a l  c o n v  0 * ____ 1 9 2 5  J - d
G r  R lv  C o a l A  C  1st g fH . .4 1 9 1 9  A - O
III S tee l d e b  4 >*a........................ 1940 A - O
In d ian a  S tee l la t  5 s _______  1952 M - N
J e ff  A  C le a r  CJ& I 2d  5a . . . 1 9 2 0  J - D
L a ck a w  S tee l 1 st g  5 s ..............1 9 9 3  A  O

1st co n s  5a Series a . .  .  . 1 9 5 U M - S  
M id v a le  S tee l A  Q  c o n v  •' 5 - 1 9 3 0  M -  S 
P lea sa n t V a l C o a l 1st 9  f  o s .  1928 J -  J 
P o ca h  C o n  C o llie r  1st s f 5 s .  1957 J J 
R e p u b  I A  8  1 0 -3 0 -y r  5s s f .  1 9 4 0  A  - O  
S t  L  R o c k  M t  A  P  5s s t m p d .  1955 J 3
T e n a  C o a l 1 A  R R  gen  5 s . .  1951 J - J 
U  8  S tee l C o r p — I c o u p  . . u i J O i  M - N  

8  F  I 0 -0 0 -y r  5 s lr e g  . -11903 M -  N
U ta h  F u el 1st s f  5 s ................ 1931 M - N
V ic to r  F u e l 1st s f 5 s .  .  .  .  1 9 5 3  J i  
V a  Iro n  C o a lA C o k e  1 st g 5s 1949 M 8

T i l t g r a p n  A  T t U p h o n t
A m  T e le p  A  T e l c o l l  tr 4 a . . .  1929

C o n v e r t ib le  4 s ...... ................193H
2 0 -y r  c o n v e r tib le  4  > * 1_____ 1933
3 0 -y r  tem p  c o l l  tr 5 « . . .  .1 9 4 0  

C e n t  D l.it T e l 1st 3 0 -y r  5 s . .  1943 
C o m m e rc ia l C a b le  1st g 4 s . . 2397

R e g is t e r e d ............. ................. 2397
C u m b T  A T  1st A  g en  S S . . .1 9 3 7  
K e y s to n e  T e le p h o n e  la t 5 a . .  1935
M ich  rftate T e le p h  la t  5 s ___ 1924
N  Y  A N  J T e le p h o n e  5s g . .  1920 
N Y  T e le p  1st A  g en  s f 4 3 * s .  1939
Pan T e l  A  T e l la t  5a..................1937
S o u th  B el) T e l A  T  1st s f  5 s  1941
W e st U u lon  c o l l  tr  cu r  5fl___ 1938

F d  a n d  rea l ear g 4 i * s _____1 9 5 0
M u t  U n  T e l g u  e x t  5 s _____1941
N o r th w e s t  T e l  g u  4 }* >  I . .  1934

63t2
28
25

6 6 i2
S a le

83U Sale
9 0 i2
79
80  
7 9 !8

FPMJt'1 
Range or 
Latt Sale

6G
23
25

N
M - N

j J
J - J 
M - N  
M - N  
J -  J

• Noprlot Friday] latest bid and asked. aDuaJan. J  Dus April. 1 D u  May. gDueJuae. ADueJuly. tD a'Aaa • Das Oct, 9  Dae Not* DutDoo. »  Option sate

8 7% S a le
107 S a le

79 80
79 81
8 1 % 8 5%
90 107%
95 102

_____ 9 5
9 7 % S a le
89 S a le

______ 89*4

67 69
__  _ 9 8 %

98 i n o
_____ 93%

85 8 6 %
91
95

78% 79
95 97
9 0%
94 9 4%

96% 9 6%
9 4% S a le
82 8 2 %

1 0 0 %  1 0 1 %
88 S a le
9 8% 99%

117
7 1% 771?
8 4% S ale

100 100%
76% 8 4 %
9 4% S a le
65 81
99 100
99% S ale
8 5 % 87

9 9%
_____ 96%

6R 73
96 100
8 0
75 75%

93%
1 11% S a le

9 0% Sale
110 112%

87 8 8 %
100 109
105% 109

97
93 96
96 9 9%
98 99

99 _____

9 3%  S a le
9 0 % S a le
89
9 8% 99%
83 8934
83 94
8 9% 90%
5 3 % 0.1

100 10 0 %  :
79-% S a le
94% 9434 |
9 3% 9 4 %
9 6% S a le 1
9 6% S a le

9 6 S a le
8 0 87
8 1% S ale
85 96
8 6% 89

_____ 1
8 5% 8 6%
7 4% 75
87 95

” 8 1% 8 1%
9 4 % S a le
95
9 5 % 96
91 93
8 8% S a le
70%
83% 86%
92% 93%
77 83
9 5 % 98%
98% S a le

8 6%
75

8 2% 8 9%

8 0  S a le
86%

8 2% 8 )
8 7 % S a le

---------100%
68%
68% ____
86 89

95
8 6 % 90%
97
8 6 86%
9 0% 9 0 %
89 90%
90% 91%

82%I81
_____ 1 01%  H

f  D u *  N o t .

83
90
91
79 
83
8 0  
58 
8 7 78

106 78
79
80  
8 0 %  
90  U 
95  
9 0%  
9 6%
89
90 
83
94 
67
95

1 0 5 l2
8 9%
8534
8 6%
H4
7 8 78
95

103%  
93  *2

8 3 3 4
F e b  T 8  

91
J u n e ’ 18 
J u n e ’ 18 
J u ly  T  8 
M a r ’ lS 

877g 
107 

7 9 %  
8 0  
8 0 %  

J u n e ’ 18 
A p r  T 8  
A p r  T R  

97%  
89

J u ly '1 7  
A p r  T 4  
J u n e '1 6

6 7
J u ly ’ 18 
O o t  T O  
O c t  T 7  
J u ly ’ 18 
J u ly ’ 18 
J u n e ’ 17 

81 
95

J a n  T 4
9 3%

9 6 %  97
9 4%  9 4 %
8 2  82

100% 101 
88 88%
98-34 9 8%

117 M a y T S  
7 1%  J u l y T 8 
8 4  8 4%

1 00%  J u n e ’ 18 
8 4 %  J u n e ’ lS  
9 3 %  9 1%
81 M a r 'lR  
9 8 %  J u ly T  8 
9 9%  99%
SO 80

104 M a y ’ 17 
75  M a y T S  

J u ly  T  8 
98%  

O c t  T  3 
75%

2 0 4
3

Range 
Since 

Jan. 1

Lore High

63  6 0%
18 30
18 2 8

8 2%
9 0  
8 9%
79
80 
74 
58 
86%

102%
73
7 7%
7 8%
91 
91 
9 0%  
90 
86%

87%
90
93  
83  
8 4 %  
8 0  
58 
90

108%
8 0%
80
83
97
96
94

102%
92

67
9 8 %

8 5 %  8 7 %  
8 5 %  8 7%

7 3 %  8 2 %  
8 8  95

9 3 %  9 6%

73
9S

100
7 5%

96%
111%

90
111%

88%

91%
9S78

99%

93  94
9034 9 1%
98  J u n e ’ 18 
9 8 %  99%
8 2%  A u g  T 7  
3 8%  M a y ’ 17

J u n e '1 8
111%

91
J u ly  T  8 

8S% 
A p r  1 
J u n e ’ 18 
M a y ’ lh  
A p r  TR] 
J u ly ’ l8  
J u ly ’ 18

9 9 %

51 J u ly ’ 18 
0 0  100%
79%  7 9%
9 5  J u ly ’ lS
94%
90%
90%

9 4%
9 6%
9 6 ’

9 2%
90%
82
9 8%
80%
9 6%

117
71
79 
9 9%
80  
93

100%
9 5%
83

101
8 9%
99

117
7 4%
87

101%
8 4%
9 7%

9 7 %  98%  
9 5  99%
75  88

75  75
71 74
9 4%  100

*68*% "7 5%

9 6%  99 
110 117

8 6  95
110 115

8 5  93
105*4
106 107%  

9 6  98
9 1%  9 2%  
93  96
0 8  100

9 6 %  9 9%

80  94
8 4 %  92  
88 9 3%
9 6 %  101%

86
80%
90
80%
01
8 3%
74%
90
98%
9 4
8 1%

96  
8 7%  
8 1%  

M a y ’ l s  
86% 

D e o  11 
J u ly '1 8  

75
M a y ’ 18 
S e p t ’ 17 
F e b  '1 8  

8 2%  
9 4%

91%
88%

99
9 8 %

D e c  T 6  
J u ly ’ 18

80%

82
88

86%
9 0 %
8 9 %
9 0%
8 0 %

4 5  5 2 % -
100 101 

76 81
9 2 %  98  
9 0  9 7%
9 4%  98 
9 5  98

9 3%  99 
8 6  93%
7 8 %  8 3%  
9 0  90
8 5  8 6%

86
76
90

” 94“
8 5%
97

9 4%  9 6%  
8S 90%  
8 0%  92

8 5%  8 7%  
92*4 98%  

I 8 0  80
9 2 %  9 7%  
90% 100

1 9 6 %  9 9%

8 3  86

80 83%
81*4 85% 
82 91%
8 6 % 95% 
98 'S 99%

68% *68% 
90 93%

8 6 * 4  90 
97 98
85 89
89% 92% 
89% 95 
90 93%
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SHARE PRICES—NOT PER CENTUM PRICES.

Saturday 
July 13

Monday 
July 15

Tuesday 
July 16

♦130% 131% *130% 131 130% 132
72 72% 72 72% 71% 72

♦80 85 83 83 *80 85
31 32 32 32 32 32

*151 *151 *151
* 3 * 3 * ____ 3'

*14 — *14 — *15 —

*36 ' *25* 28 *25* 28“
*138 145' *138 145 *138 145

*83% *82% 83% *82% 83%
*110 117' *110 115 *110 115

*60 62 *60 63 *62 63
*113 115 *113 115 *113 115

*78 84 *78 84 *78 84
79 79 78% 78% *79 81
*2 2% 2 2 2 2%,
15% 17% 15% 16 16 18

*3734 38% 37% 37% *38 38%
*80 *80
*93 95 *93 95 94 95
*20 21 *20 21 21
*90 99 *85 99 *85 99
49% 50 49’ 4 4934 49% 49%

*55 Y  59 *55 57% 56% 56%

*90 91 91 91 91 91
93% 93% *93% 94% 93% 94
*.55

4*2
.75
4%

*.55  . .75, 
4% 4%

*.50
*412

* m  112  * m  i i 2 i * n i t 4 11214 
109% 109% *109U IIOI4I 10914 1091.1
95% 90 

*59 5984'
*94 9412
*75 76
*77>8 80

* ____ I 17
*102 103

*63l2 65 
24% 2612 
12  12 13

*14 1412
*434 512

140 140
38i2 39i2 

*145l2 147 
6

95i2 90 
59U 59U 
94 94%
75 75

*77U 80
* ____  16

102 10212 
*6312 65 

257s 27U 
12% 12l2 
14% 141.1 
*434 512 

*137 140
37i2 3834 

144 
5

145
5

16i2 16i2 *1512 ____
4% 4U *413 4U

*8912 90 
*86i2 87 

66 "  
113

66
113

*88 
*8434 87 

67 67
*11012 113

*88 *88 *88
847g 85' 84 85 85 85

*55 60 *55 60 *55 60
114 114

34 34 *34 34% 34% 34%

95 ’ 4 96 i2 
*5914 5978 

94 9434
*75 76
*7714 80

* ____  1534
*103is 104 

*6312 65 
263s 273.1 
1212 13 
14 1418

5
137

38
145

*434

SU
137

40
146

0
* 1 6 * 2 ____

43s 43s
*88 . . .  
*8434 87 

67 67
111% 114

Wednesday 
July 17

Thursday 
July 18

Friday 
July 19

Salesfor
the

Week
Shares

131 131
72 7212

*82 85
3112 33

'155 ____
3

14i2 14<2

132
72
83
33

*138 145

132 I 132 132
72%' 713.i 72%
83 I 83 8312
3413 34i2 35 i2

Last Sale 160 Ju ly ’ 18 
Last Sale 3 June’ 18

*14 - . . - I  ......................
Last Sale Alt N o v ’ 10

*____  25 | 25 25
Last Sale 138 Ju ly ’ 18

*821,  831, *82' 2 ‘ 83' 2 83,2 83122 83 2 r.nsl Snltt l i e
115

*62 63
113 115
*78 84
*80 81 

2 2 
1734 18U

*38 3812
*80 ____
+93 95
*2H 8 25 
*85 90

4912 4912 ,£ 2  
*55 57

Last Sale 115 Ju ly ’ 18 
*62 63 | 63 63

Last Sale H 3i4July ’ 18 
Last Sale 80 M a y ’ 18

*79 81 .....................
* 1 %  2 I4 I * 1 %  2l2 
18 18 I 18 18
38% 38% 3334 40
Last Sale 90  Jan ’ 18

95 95 I . . .
*21ta 25 I .  .  .

Last Sale 88 A prll’ 18 
49i2 49% 50 50

106
727

73
561

20

31
600

1,927
1,115

57 56 56

*90I2 9212 
*933t 94% 
*.50 .62

+91 92%
9412 94t2 

.50 .50
4 i2 412 1 x2

I I 214 1 1 2 U, } } }  J }2 
l i t  1 1 1

a ,  »  •$?, a - i  » »

78l2 78*2
18 ’fu ly ’ i.S 

105's 105*s io 5 is 1053s 
*63l2 65 
26% 27%
12% 13%

923.4 93 
94l4 9434 
*.62 .75

iilu 112%' 110 11034
96% 97 
60 60

75 75
78% 80 
. . .  16 

*102% 104 
*63% 65
f e  ? i i ?  -
is u  *l *13% 14 
14 14 I *5U 5%

137 137

66
1$

170
117
100
525

30
125

1,724
20

260
138

2

514 5%
137 137

3934 40 
145 146

*5 6
*1612 ____

4 4U
*88 ____

86 86 
65 66

115 115
* 8 8 % ____
*88 ____

84 84%
*55 60

40 42
14634 147% 
•*5 6

*17 IS 
4% 4%

90 90
85% 85% 

*64 65
114 11434

139 140
42% 43 

147% 147l2

64 64
2634 273s 11,663 
13% 13% 10,652

310 
93 

8,845 
181 
210 

80 
820 

4 
53 

136 
96

18
4

86"
65

113

18
4

86
65

113

S T O C K S
B O ST O N  S T O C K  

E X O H A N Q E

D o  pref 
hlo Juno R ] 

D o  p re f.

D o  p re f.

V  Y N  H A  H artford .

pref____________
M U e a l la n a a u i

D o  pref. 
.mer Pneum 

D o  p ref.

D o  p ref.

D o  pref. 
moekeag M 
D o  pref.

D o  pref.

*13 1334' *13  ____ I *13

rZtt S i f ' 88% July ’ 18 Last Sale 9 2% A u g ’ 17, 
85 85 j 35  g 5  j

"OO DO ??*e '56 Ju ly ’ 18
113% 114 I* } } 3 141  I 114 l i t
*34 34% ' 34, .  34,?i 34% 34%

237

13% 13%
106 106% 105% 106%' 106% 106% j a m . 100% 1 108
*50 -------j 51 51 * 5 0 ' -------1 100 2| 50

.................. «

25 “ :l i3 1 “
111% l l l U

7 % 7 % 734 7 % 7%

125 125 I 124 125
3834 39 39 39

*25% 25% 25% 25%
104% 10434 ' 10134 104%' 1033.1 105%' x n ii, 1017,

*110% 111 |*111% 112 | 111% 111% K’ i ; 4 J'/o,*
7% 7%

S f  I 
* .50  .75

*79 80 I
*3 : 3%
*.50 .30,

*51 52 1
1834 18*4 *18
51 61% *51 . .
14 14 | 1334 13%
*.25  .32 * .25  .32

*27% 29
68 68

460 460 
*12% 13

48 48
2

*6%
934 

*4%
*77 
*43 

*6%

*.50
77

3*4
*.15

*50

1
77

4%
.30

52

2
6% 
934 
4% 

79 
44

.  7%
.75 1.75 

61 ’ 61
*81

26 
*5% 
*1 
*5% 
*2 '4  
*3% 
*5% 

3 i 
2*4

82
26

53,
1 %
6% ’
2%
4%
534i

ai

*.50  1 * .50 1
78 79 *76 77

2 %  3 2% 33,
* .15 .30 * .15 .30

*50 52 50 50
18% 18% 1834 l s , 2 20

52- ' -is . -i,~  *«■’* g
* .27 .32 14 1

*27% 29 *28 29%
68 68 68 68

469 460 457 460
123, 13 *12% 13
48%  48% 47% 48

2 2 I *1% 2%
6% '  6%! 6>4 6>4I

*9% 93, 9% 9%'
*4 1 , 4% *4% 4%

*76 78 I 75 75 I
*42 44 *42 43

*6% 7 ! *6% 7 |
* .50 .80, * .50 .80,
61 61 | 61 61 !

*81 82

128
40

128%
41

107 109
111% 111% 

7% 7 >4

47
155

5
847 

15 
983 

3,143 
140 

7 ,9 5 1 
70

1,160

* .27 .30
*29 31

68 68 
460 460

*7’l °  7 8 °  * -50 1 ^*75 78 * 75  7S 20
334 3% 35.  35* 1,590
Last Sale 15  J u ly *13  .............

51 51 * 5 x 52 I 148
t l ? '2 487*, 19 19%' 470*51 53 | I 895

14  . 14’4 H i ' 14 ! 900Last Sale 30 Juxy* is  -----------

*12 13
47% 48% 
*1% 2 |

6%
9%

*4%
*76

6%
9>2
4%

78

Last Sale 
67% 69 

460 400 I 
*12 13 I
47% 47% 
*2 2% 

6% 6%i
♦9% 93,'

4% 4%

31 Ju ly ’ 18
68% 69% 

459 460 I
13% 14 I 
48 48%

2 2 I
61, 61, 

*9% 93,'
*4% 4 3 ,’

H J  *73% 77 |

D o  pref.

Sw ift A  C o .

D o  pref________
U 8  Steel CorporatU

D o  pref------------
Ventura Consol Oil F ields. 

M in in g

D o  pref.

*76 78 I *78 70 | *73 , ;  77  ’
*42% 423, J'ast S2le.44 Ju ly ’ 18

*6% 7 I * 8 7~ J  7 7
* .50 .80, „ ,25  no7 5 i 50 59

253, 2534 
5% 5%

81% 81% 
26 26

*1
*5%

2%
3%

*5%
3

*234

1%'
8 I 
2% ’ 
37g 
6 
3 
3

*60% 61% *58 " 5 8
*19% 20

2
*14
1 151 74
" 8 % 8%
*14% i 14%
*.60 .80
*.65 .75

*41%- 43
*50 52
*18 19
*70 71%
*24 2434
*50 54 |
* .65 .75

4% 4%

*193g 20 
+13, 2

*  _ 15
*  _ 15
*  _ 74

*8% 9

S3,
*1 
*5%

2%
*3%

5%
*3
*234
5934 60 

*19% 20 
13, 134

*14 15
*____  15
>____  74

8% 8%

S’ , '
1 v , ;
6
2%
4%
5 %
3%
3

61
*81
*27

5%
*1
*5%

2%
*3%
*5%

3
*23,

*58

61 
81% 
28 I 

5%! 
1 %  
6% 
234 
4% 
534! 

3 Mi
3

60

61 0 0  83 83*80 82 8Q s0
*26% 27%' 261, 27

** 5% 5%

327
17
61

318
450

1,090
225
100

5

' " 5 0
110

1,032
11

190
2005% 534

Last Sale x,4 j une’ 1 8 j .............
Last Sale 6 j uiy ' i 8 . .............

*1934 20% 
*134 2

*13 15
*____  15

74 
9

* .60
41

.75
41

.55
*42

.60,
42%'

*8%
*14%
*.60
*.50
42

2% 2% 
*3% 4%
*5% 5%

3 Mi 3 lit
234 234

*59 60 |

3
*3%
*53S

3
*2%
58

3
4%'
6
3%
23,

58
Last Sale 20 Ju ly ’ 18 

*134 2 * 13. 2
*1* 43 I 14 14

Last Sale 15  M a y ’ 18 
Last Sale 74  j Uno’ 18 

*8% 9 *g% 9
14% 143,1 X4 .% . 15

345
225

65
115

Last Sale' 05 j uiy - i s  .............
* .50 .75 * .5o  .75  170

18% 18%' 
*09 70 I

18 18% 
*69% 70

*50 ' 
* .65 
*4%

54
7.90

4*2

*50
*.65
*4%

18
2434| *24
54

Sf
53

18%
70
2434!
53

*15% 17 *15% 17 *15% 17 I ‘
*13s 1% *13g 1% *138 1%' - \ -
* .10  .18, .18 .18 .16 .16, * i 3
*434 5%' *4% 5Vi 43, 43, 1 *5
*2 Mi 2 %| *2 Mi 2% *2 Mi 21,1 2 %

3% 3% 33s 3% 3% 3% 3 t,
IM i l 1/ * 1 IM i 1% IM i 1% 1 %OI» ,19.*̂ ' A O .401-' .191. .4 Oi _

.65 ” .65 
4% 4%

42% 42% ' 42
*43% 43%< 43

*134 2%; *134
9% 9%

♦80% 81 
2 2 
3 1 3

*1% 2 
*27 1 F28% .
* .50 1 I * .50

42% 
44 

2% 
934 934

80% 80% 
2 2% 
2% 278

*1% 2 
*27 28%

43% 43% *42% 43% 
*43% 43% 43%  44

* 13, 2 % * 1*; 2
93, 10

.80,

42 I 42% 43 | 43  4 3%
52%' 52 52 * 5 1  52

' 18 18% 18% 18%
70 70 | fi9% 69%
Last Sale 251,, Ju ly ’ 18 

52 52 | 52 52
*.65 -80 *.0 5  .67

4% 4%| 4% 4%
Last Safe 10 % June’ 18 

* 1 % 1 %

S '
3M i 

1%

335
22

815
50

1

*2%
1%

28
*.50

234
1%

28 | 
.60

*2%
*1%

+29
*.50

*.13
5%

+2%
3
1% _ 

43% 43% 
43% ’'4Vtl 
Last Sale 2 
9% 10

.18
*43,
*2%

3%
T%

81% *82% 83% 83% 83%2jc 2 % 2 % 2 2%
27S 234 234 *2% 278
2 * 1% 2 * 1 % 2

30 29 29 *29 30
1 .50 .50 T * ,5 0 .75

4 3 % ' 43% 
44 44

July’ 18 
10 10

85
130
750

25
1,200

100
500

1,161
1,800

345
124

540
20

1,365
350

10
20

300

Is lan d  C r e e k  C o a l .  
D o  p r o f___ . . .

K e w e e n a w  C o p p - r .

M ich ig a n
M o h a w k . .

D o  p r e f .

D o  p r e f .

CJtab C o p p e r  C o .

R a n g e  S i n c e  J a n .  1. R a n g e  f o r P r e v i o u
Y e a r 1917

L o w e s t . H i g h e s t . L o w e s t H i g h e s t

.100 122% Apr 17 135 June24 120 Deo 175 Jan

.100 37 Jan 2 78% May29 27 Deo 79 Jan

.100 80 July 11 100 Jan 2 70% Deo 133 Mar

.100 19 Jan 23 36 May29 15 Deo 45 Mar

.100 150 Apr 15 168%Jan 17 150 Deo 213 Jan
> p a r 2 Jan 26 3 June 5 2  July 3 July
p a r
p a r

10% Mar 1 15 Junel7 9 June 30 July

p a r 25 July 19 30 Mar 6 30 Auk 38 Feb
.100 138 July 2 147 Apr 17 148 Nov 150 Jan
.100 82% Apr 18 85 Jan 30 83% Deo 108 Jan
, 1 0 0 104 Feb 19 120 Mar 0 102% Nov 140 Mar

1 0 0 53 Jan 22 65 Jan 3 44 Deo 78% Mar
uoo 112% Junel5 116% Jan 9 116 Deo 133 Jan
.100 80 Mar 8 81 Feb 25 83 Juno 92% Jan
.100 77% Junel8 85 Jan 3 78 Deo 100% Mar
,100 2 Jan 2 7% MaylO 1 Doo 6% June
100 8% Jan 22 33 MaylO 6 Deo 31% July
100 27 Feb 25 48 May29 21% Sept 52% Jan

.100 90 Jan 10 90 Jan 10 90% Oot 105 Apr
,100 1 8 8 % Junel4 98 Jan 2 85 Doo 135 Jan
,100 20 Jan 2 25 Jan 8 10% Deo 84% Feb
100 83 Jan 24 88 Apr 18 83 Deo 110 Jan

. 50 37 Feb 20 50 July 5 34 Deo 50% Mai
50 47 Jan 16 62 Apr t  1 *45 Deo 74 Jan

.100 78% Jan 2 93 Julyl9 73 Deo 91% May

.100 88% Jan 2 95% May21 88 Doo 103% Jan

. 25 40 July 1 2% Mar 2 1 Deo 2% Jan

. 50 4% Julyl3 15% Mar 4 7% Deo 14 Mar

.100 99 Jan 2 115% MaylS 90 Nov 126% June

.100 107 June 4 113% May 9 105 Deo 121%Jan

.100 95% June25 109 Feb 5 96 Doo 128% Jan

.100 45% Jan 8 00% May24 3S7s Nov 58 June

.100 90 Jan 3 96% Marl2 *87% Doo 100% June
60% Jan 2 77 May24 60 Deo 75 July
76 Jan 7 82 June 5 75 Doo 97% Jan

..10 11 Feb 21 18 July 8 0 Deo 14% Deo

.100 98 Jan 15 120% Feb 16 88 Sept 121% Jan

.100 58% Jan 17 61 July 19 55% Feb 66 Jan
v a r 21 Jan 28 27% July 10W'9' 

! 10 10% MaylS 13% JulylO
. 10 12 Jan 29 17% May 1 0 Deo 20% June
. 10 4 Jan 31 5% May 15 378 Deo 10 Jan
.100 134 June21 151%Jan 2 133% Doo 226 Jan

25 27% June27 43 JulylO
.100 128 “ Jan 16 151% MaylO 118% Deo 170% Jan
. 10 5 Apr 3 6% Feb 6 4 Deo 1 8 % Jan
. 50 12 Apr 23 18 Julyl9 10 Deo 33% Jan

10 3% Apr 29 5% MarlS
.100 89 May28 92% Feb 28 92% Deo 102 Jan
.100 *77% Jan 15 91 MaylO 71 Deo 100% Mar
.100 62 Junel7 70 Jan 3 63 Deo 81 Mar
.100 107 Junell 124 Jan 31 110 Deo 169 Jan
.100 88 Jan 15 89% MaylO 35 Jan 95 Mar
100 00 Jan 92% Aug

.100 84 July 1 100 Jan 3 93 Deo 124% Mar

.100 56 July 6 69 Jan 2 *59 Nov 112 Jan

.100 102 Jan 7 119% MaylO 107 Deo 160% Jan

. 50 29 Jan 3 35 Feb 23 29 Deo 40 Jan

. 10 11 Jan 29 1378 MarlO 10 Deo 16 Mar

.100 102% Junell 140% Apr 9 HO Nov 1027* Apr

. 25 45 Jan 29 51 Julyl5 40 Nov 68 June

.100 115% Ian 17 133 Feb 18 • 105 Dec 155% Jan

. 25 38% July 9 48% MaylO 37% Deo 68% Jan

. 25 35 Jau 19 26% May28 25 Oot 30% Mar

.100 87 Mar25 113% MaylO 79% DOO 135 May

.100 108 Mar26 1121., Julyl7 103% Deo 121 Jan

. 5 5 Jan 2 8% Juno 4 4% Deo 87a Jan

. 25 % June27 1% Jan 25 1 Oot 4% Jan

. 25 71 Junel3 83 Jan 3 70 Doo 108 Jnn

. 10 1-% Apr 25 4% July 5 l Deo 11% Jan

. 25 .15 Julyll .45 May 13 % Sept 1% Jan

. 25 *47 Junell 64 Feb 27 45 Deo 70 Mar
. 25 12% Mar23 21% July 3 11 Deo 41% Jan
. 25 41 Jau 2 51 July 0 40 Nov 73 Jan
. 6 It Jan 5 14% Feb 18 8% Nov 15% June
. 10 .25 Feb 1 .45 Jan 7 .25 Deo 2% Jan
. 10 17 Mar25 33 Mayl4 12% Deo 62 Jan

10 62% Jan 15 73% MaylO 65 Deo 85% Jan
25 427 Feb 28 465 May27 411 Deo 0 )0 Feb

. 25 10% June27 14% Feb 19 ll  Doo 27% Jan

. 25 43% Mar25 50 MaylO 39% Deo 68 Jau

. 20 1% Apr 10 2% Mar l 1% Apr 3 Jan
10 5 Jan 2 67g Mar 8 3% Nov 71.1 Jan

. 10 5% Mar25i 10% Jan 2 3% Deo 10 Jan

. 25 3 Juno21 6 Fob 18 4 Deo 9 Mar
100 73% JuneM 79 Mar28 0 6  Deo 92 Jan

.100 39 Jan 17 44% May 9 35 Nov 40% Jan
- 35 5 % June21 10% Jan 2 7 Deo 20% Jan
. 25 % Apr 8 1 Jan 3 % Deo 4 Mar

1 50 Jan 14 70 Mayl5 52 Nov 76% June
. 1 80 Jan 24 84 Feb 18 80 Nov 94 Apr
. 25 19% Jan 14 29 July 3 20 Deo 30 Jan
. 5 5 Jan 2 6 Feb 19 4% Apr 6 Aug

.99 Jan 24 1% May 15 1% Juno 4% Jan
. 25 5 Mar 25 8% May 14 5 Oot 18 Jan

25 2 Jan 2 3% Mar 5 1% Deo 5 Jan
5 37S July 8 6 Fob 13 4% Nov s% Auk

25 478 May 3 7 Jan 2 5 Nov 15% Jan
. 25 .65 Mar26 3% July 8 1 Nov 3 May
. 25 .40 June‘28 2% July 8 1% Auk 5% Mar

25 50 June25 66% Mayl6 67 Deo 98 Jan
. 5 1 8 % Jan 30 20% Mayl4 10 Nov 26% Mar
. 25 1% Apr 22 2% July 1 1% Dm 6 Jan
. 5 13% Jan 2 17% Mar 7 10 Nov 17% Apr

100 14 May23 20 Jau 2 22 Jan 30 Mar
100 73% May 3 80 Jan 31 65 Deo 92% Mar

5 8*{« Jan 11 9 Apr 11 6% July 9% Bopt
- 15 13% Apr 17 17% MaylO ll%.Oot 21% Mar
. 25 .25 Feb 14 .95 MarlO .30 Nov 2% Jan
- 25 % June21 1% Mar30 .98 Deo 27g Jan

25 39 May28 46% Jan 3 33 Nov 67% Mar
. 25 46% Junell 05 Jan 9 53% Deo 95 Mar
- 10 17% Jan 12 20% Feb 20 16 Nov 28% June
. 25 06 June26 78 MaylO 00 Nov 94% Feb
. 10 21% Mar22 25% May23 20 Nov 32% Apr
- 2.5 40% Junell 67 Jan 2 48 Doo 89% Mar
. 10 % June'21 1% Feb 21 .58 Deo 2 Jan
. 10 3 Apr 10 5% Jan 2 5% Oot 19 Jan
. 10 16 Jan 15 17 May 8 19 Oot 30% Mar
. 25 1 Julyl7 2 Jan 3 .89 Deo 6% Jan
. 6 .11 Jan 23 .20 Jan 8 10 Deo .31 Jan
. 25 4 Feb 19 6% May 15 3% Dee 16% Mar
'. 10 2 May 3 3% Jan 3 3% Doo 8% Jan
. 25 3 Julyl8 4% Feb 13 3 Nov 8% July
. 1 .85 May 1 1% Feb 21 1 May 2 Mi Jan
. 50 36 Apr 13 49% Feb 19 40% Deo 07% Jan
. 50 42% Apr 13 40 Jan 2 43% Nov 62% Jan
- 5 1% May31 2% Feb 8 178 Mar 37* Hept
. a 8% June25 12 Jan 10 9% Deo 21% Feb

1 77% Mar23 85 Feb 19 71 Deo 118% May
. 1 t%June 51 3MiApr 8 2% Deo 6% Jan

> 2% Jan 26; 3 Jan 3 2 Oot 0 Jan
i 1 Jan 1C1 2 Jan 3 2 Oot 5% Jan

. » i 23% Junol!1 30 Jan 3 31 Deo 53% Mai
.. 271 .40 Maylt1 IMi Mar 7 .15 Auk 2% Jan

.... • mo *na *--!«.«*i o n m * ,  a Ex-dlvldend and r U b t s .  e A s sessm en t p a id .  6 E x - j i o e x  dividend ft Ex-rlghte a Ex-dividend •  Half-paid
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Outside Stock Exchanges

B o s t o n  B o n d  R e c o r d .— T ran saction s in bon ds a t  B o s 
ton  Stock  E xchango Ju ly  13 to  J u ly  1 9 , b o th  inclusivo:

Bonds—
U  S Lib Loan 3 !* s .  1932-47 

1st L ib Loan 4 s . 1932-47 
2d  Lib Loan 4 s . .  1927-42 
1st L lbL oan  41*81932-47 
2<1 L ib Loan 4 >*81927-42 
3d L ib L oan  4 M s . . .1928  

A m  T e l A  T e l co ll 4 s . .  1929 
Anglo-French  5-year 5s. 
A tl G & W I S S L  5 s . .  1959 
G t N or-C  15 A  Q 4 s . ..1 9 2 1
M ass G as 4J*s................ 1931

4 M s ................... 1929
N  E  Telephone 5s____ 1932
P unta  Alegre Sugar 6 s .1931
Sw ift & C o  1st 5s_____ 1944
U  S Sm elt, H & M  con v  6s 
W estern T el A  Tel 5 s . 1932

Friday
Last
Sale
Price.

99.34
94.10
93.84

86 'A
’ 65

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Range since Jan. 1.

Low. High.

99.34 99.64 $36,050 96.52 Jan 99.80 M a y
93.64 94.20 39,500 93 June 98 Jan
93.64 94.10 87,900 92.84June 97.90 M ar
93.64 93.76 900 93.64 July 95.90 July
93.74 94 1,650 93.74 July 94.10 Ju ly
95.64 96.04 57,100 95 J* June 101 M a y
8 0 !* 8 0 !* 1,000 80 July 83 Jan
9 2 !* 9 2 !* 3,000 9 2 !*  June 9 2 !*  M a y
70 76 16,000 7 4 !*  July 79 Jan
94 !* 9 4 !* 22,000 92 M ar 9 4 !*  June
8 4 !* 84 V* 2,000 84 Jan 8 6 !*  Feb
8 9 !* 90 3,000 88 Jan 9 1 !*  'M a r
86 J* 8 6 !* 4,000 8 6 !*  June 9 1 !*  F eq
80 80 V* 4,000 77 M a y 81 Apr
92 93 3,500 92 ?July 9 5 !*  Feb
95 95 2,000 9 4 !*  1 Jan 9 7 !*  June
8 3 !* 84 3,000 8 2 !*  June 90 M M ar

C h ic a g o  S to c k  E x c h a n g e .— R ecord of transactions a t  
C h icago July 13 to J u ly  1 9 , cornpilod from  official sales lists:

S t o c k s - Par

Amcr Shipbuilding____100
Preferred.....................100

Amcr Straw Hoard, com.. 
Booth Fisheries—

Common__ new (no par)
Preferred....... .............100

Cldc City A C Ry, prof___
Chicago Kiev Ry, pref____
Chic ltys part ctf " 2 " .......
Chicago Title A Trust. 100 
Commonw'th-Kdlson_-100 
Cudahy Pack Co, com. 100
Deere & Co, pref........... 100
Diamond Match........... 100
Lindsay Light...................10
Peoples Gas Lt A Coke. 100 
Quaker Oats Co, pref.. 100
Sears-Roebuck, com___100
Shaw W W , com........... 100
Stewart Warner Spcedom

Common___________ 100
Swift & Co....... ............ .100
Union Carbide & Carbon

C o . . . ..................(no par)
Ward, Montgom & Co, pf
Wilson A Co, com_____100

Preferred___________ 100

Bonds.

Chicago City Ry 5s. .1927 
Cldc City A Con Ry 5sl927
Chicago Rys 5s...........192 7
Chicago Telephone 5s. 1923 
Commonw-Edlson 53.1943
Lib Loan 3J*s____1932-47
Lib Loan 1st 4 s . . .1932-47
Lib Loan 2d 4s____1927-42
Liberty Loan 4 !*s------ 1928
Swift A Co 1st g 5 s . . .  1944

Friday
Last
Sale
Price.

127

2 7 !*
84

100
1135*

94
105

18!*
44

142

59
106 !*

57 J*

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
z l2 5 130 220 87 Jan 144!* M a y

90 90 50 8 4 !* M ar 9.3!* M a y
45 45 1 45 July 45 July
24 2 7 !* 4,025 18!* Jan 2 7 !* July
8 3 !* 84 183 80 Apr 86
14 14!* 300 12 June 18
12 12 14 12 Apr 12 !*  June
12!* 12!* 30 8 Jan 16

165 165 20 165 Jan 175
zlOO 102 255 100 June 108 Feb

113 114 190 107!* Jan 115
9 3 !* 94 105 92 June 97

105 •107 141 102 Jan 114
18!* 18!* 505 18 July 28
44 44 75 4 0 !* Apr 55 Jan
95 96 57 95 Jan 100

138 142 802 120 July 157 Feb
67 07 7 6 3 !* Jan 69 M ar

5 8 !* 5 9 !* 460 47 Jan 60 July
105!* 100!* 2,393 102!* June 146 A pr

56 5 8 !* 9,124 4 7 !* Apr 69 July
101 102 97 100!* June 110 Feb

60 61 195 46 Jan 0 5 !*  M a y
94 94 J* 89 94 July 9 9 !* M ar

85 86 $6,000 8 4 !* Jan 8 8 !* Apr
57 57 15,000 52 Jan 60
80 82 15,000 82 June 88 V* Apr
9 3 !* 93 !* 4,000 9 2 !* June 965* Jan
90 90 !* 29,200 90 M ar 9 4 K M ar
99.30 99.40 2,000 97 Jan 99.50 June
93.72 93.72 1,000 93 June 97.72 Ju ly
93.30 93.76 2,500 93 June 93.76 July
95.60 95.76 2,250 95.20 June 98.10 M a y
92 9 3 !* 7,500 92 July 9 5 !* Jan

x E x -d lv ld cn d .

B a lt im o r e  S to c k  E x c h a n g e .— R ecord  o f transactions a t  
B a ltim ore  Ju ly  13 to Ju ly  1 9 , b o th  in clu sive, com piled  from  
official sales lists:

S tock s- Par.

2 y»

6 V*

A labam a C o ____________ 100
Atlan Coast L  (C onn) .100
A tlantic Petroleum ____ 10
Baltim ore T u b e . . .......... 100
Com m ercial C redit_____ 25

Preferred B .................... 25
C onsol Gas E L A  P ow .1 00
Consolidation C oa l------ 100
C osdcn  A  C o . . .......... ..........5

Prof e r r e d _______________5
D avison  C h e m ica l..n o  par
Elkhorn Coal C o rp .......... 50
H ouston  OH trust c tfs .1 0 0  

Preferred trust ctfs .-lO O  
M er A  M iners T r a n s ..1 0 0  
M er A  M in Trans V T .1 0 0
M on on  Vail T r a c _______25
M tV -W o o d b  M ills v t r 100
N orthern C en tra l______ 50
Oppenhclm  O bcrndorf com  
l ’ cnnsyl W at A  P ow er. 100
R ob inson  Oil p ref____ - .1 0
U nited R y  A  E le c tr ic .. . 5 0
W ash B A  A nnap_______50
W ayland OH A  G as_______5

B o n d s -
C ity  A  Suburb 1st 5 s . 1922 
Consol G  E  L A  P  5%  notes

6 %  n otes________________________
C onsol Coal conv  f ls . .  1923 _______
C osdcn  A  C o  scr A  0 s . 1932 .............

Series B  6s.......... . . .1 9 3 2  ...........
E lkhorn Coal C orp  6 s . 1925 ..........
G a  C ar A  N or 1st 5 s . .  1929 92
G eorgia Pacific 1st 6s . 1922 _____
G eorgia R y A  El lst5s_1932 .............
K irb y  Lum ber C ont 6s 1923 
M d  E lectric R y  1st 5S.193L 
M o K a n  A T e x c x t 6 %  notes 
R ich  A  D anv deb 5 s . .  1927 
Seaboard A  R oan  5 s . .1926
T e x  A  Pac La D iv  5s____
U nited E  L  A  P 4 M s. 1929 
U nited R y  A  E lec Is . 1949

Incom e 4 s.....................1949
Funding 5s.................. 1936

S m a l l ....................... 1936
6 %  n otes________________

W ash Ba lt A  An 5 s . . . l 9 4 i

Friday
Last
Sale
Price.

91

955*

Week's Range 
of Prices. 

Low. Illgh.

88 88 
805* 82 

2 H  
75 
45 
25

2 H
75
45
25

9 5 !*  9 6 !*  
85 !*  8 5 !*

6,>*
35*

35
25
71
73

6 !*  
3 !*  

35 >A 
26 
78 !*  
75

Sales
for

Week.
Shares

655* 655* 
05 70
145* 145* 
15 Vi ir>>A 
705* 71 
65 65
61 'A 05 

75*
185* 20 
29 29

3 !*

75*

3 H

965* 97 
9014 91 
9 6 !*  9 6 !*  
9 8 !*  99 !| 
79 80
7 9 !*  80 
95 !*  95 K 
92 92

101 101 
9 0 !*  90 !*  
97 97
88 88 
3 2 !*  3 2 !*  
9 5 !*  95 !*
91 91
86 86 
8 3 !*  8 3 !*  
7 1 !*  71 !*  
5 2 !*  53 
7 3 !*  7 3 !*  
75 75
92 92 
8 2 !*  8 2 !*

Range since Jan. 1.

Low.
100

8
100

5
10
16

139
85

778
60

229
250
357
135

1
24
25 

5
95

2
125
100

1,825
50

125

$7,000
9.000
1.000 
6,000

42.000
29.000

5.000
2.000 
1,000 
2,000
3.000
1.000

55.000 
1,000 
1,000 
2,000 
1,000 
6,000
4.000
1.000

900
21.000 

1,000

50 Jan 
80 M ay  

2J* July 
73 M a y  
40 Jan 
25 July 
94 Jan 
84J* Juno 

6 !*  July 
3 !*  Jan 

30 Jan 
2 2 !*  Jan 
40 Jan 
61 Apr 
56 Jan 
05 July 
145* July 
14 !*  June 
70 Jan 
6 3 !*  Apr 
60 Jan 

7 Feb 
17!* Juno 
24 Jan 

3 Apr

965* July
90 June 
945* Jan 
9 8 !*  July
77 June
78 June 
9 5 !*  July 
92 July

101 Jan 
9 0 !*  Ju ly 
95 !*  Apr 
8 7 !*  Jan 
3 2 !*  July 
9 5 !*  Apr
91 July 
86 July 
83 Apr 
7 1 !*  Ju ly 
52J* June 
7 3 !*  July 
74 July 
9 1 !*  June 
80 Jan

High.

106 M a y  
90 Jan 

3 !*  F eb 
87 M a y

July 
Ju ly 

102 Feb 
106 Jan 

8 !*  Jan 
4 Jan 

38 J* Jan 
29 M ar 
86 June 
8 0 !*  Juno 
92 Jan 
90 M ar 
1 6 !*  Jan 
17 !*  Feb 
74 Juno 
65 Ju ly 
67 M ay 

8 !*  M ar 
2 4 !*  Feb 
3 0 !*  Juno 

35* Jan

100 Feb 
95 Jan 
9 7 !*  Juno 

103!* Jan 
825* Feb 
83 J* Jan 
9 8 !*  Jan
95 Feb 

101!* Apr
9 0 !*  July 
9 8 !*  Juno 
92 Feb 
3 2 !*  July 
955* Apr 
91 July 
86 July 
8 5 !*  Jan 
7 7 !*  Fob 
5 8 !*  Jan 
80 Feb 
8 2 !*  Feb
96 Feb 
835* Feb

P it t s b u r g h  S to c k  E x c h a n g e .— T h e  com plete record of  
transactions a t  the P ittsb u rgh  S tock  E xch an ge from  July 13  
to July 19 , b o th  inclusive, com piled  from  the official sales 
lists, is given  b elow . Prices for stocks are all dollars per 
share, not per cen t. F or bonds the q u o tation s are per cent 
of par va lu e.

S to c k s — Par.

Am er W ind Glass MachlOO
P re ferred ____________ 100

Am er W ind G lass, p re f. 100 
Colum bia G as A  E le c . 100 
Ila rb -W a lk  R efrac, p f .1 0 0
Indep Brew ing, c o m ____ 50

P re fe r re d ______________50
Lone Star G a s . . .............100

R ights_________ ______ ___
M frs Light A  H eat...........50
N at Fireproofing, p r e f . . 50
Ohio Fuel O il______________l
O hio Fuel S u p p ly .............25
O klahom a N at G a s.......... 25
Plttsb Brew ing, p ref____ 50
Plttsb-Jerom e C op p er___1
Plttsb A  M t Shasta C o p ._ l  
P ittsburgh Oil A  G a s . .1 0 0  
Riverside East OH, c o m . . 5
U  S Steel C orp , co m ___100
W est’house Air B r a k e ..50 
W est’liouse E lec A  M fg _50

Friday
Last
Sale
Price.

170

49
7%

42J*
2 3 !*

35c

" 7 ! *

94
43

| Sales 
Week's Range for 

of Prices. Week. 
Low. High. Shares.

52 53 335 40 Jan
76 76 210 76 July

100 100 50 99 June1
33 33 V* 160 2 8 !* M ar

123 123 35 100 July
1!* 1 !* 245 1 !* Jan
7 !* 7 H 55 6 !* M ar

138 139 20 95 Jan
6 6 100 6 July

4 8 !* 49 190 00 £ June1
7 !* 7 !* 80 7 June

15 15 20 14 July
42 43 315 41 M ar
2 3 !* 2 3 !* 340 23 July

9 !* 10 30 8 !* Apr
30c 40c 29,100 28c July
27c 30c 3,000 21 Jan

7 !* 7 !* 710 5J* Jan
1!* 1 !* 150 H * Apr

102 108 430 8 7 !* M ar
z93J* 95 320 93 June

42 43V* 280 39 Jan

Range since Jan. 1.

High.

6 3 !*  June 
9 6 !*  Jan 

101 F eb 
35 Jan 

102 !* F eb 
2 !*  M a y  
95* Jan 

165 M a y  
8 Ju ly 

53 Jan 
9 !*  F eb 

16 Jan 
465* June 
25 Jan 
13 Jan 

1 F eb 
48c M a r 

7 !*  M ar 
15* Jan 

113 !*  M a y  
9 7 !*  M a y  
47 M a y

[^  P h i la d e lp h ia  S t o c k  E x c h a n g e .—^Tho complet'o "record  
of transactions a t tho P hiladelphia S tock  E xch a n ge  from  
J u ly  13 to  Ju ly  19 , b o th  inclusivo, com piled  from  the  
official sales lists , is given  below . Prices for stocks aro all 
dollars per share, not per cen t. F o r  bon ds the quotation s  
are per cont of par v a lu e.

Stocks— Par.

A lliance Insurance_____ 10
Am erican Gas o f N  J . .1 0 0
Am erican M illin g .............10
Am erican R ailw ays, p f.1 0 0  
Baldw in L o c o m o t iv e ..  100 
E lec Storage B a tte r y ..  100
General A sp ha lt_______100

P re fe rre d ....................... 100
Insurance C o o f N  A ____ 10
J G  Brill C o ........ ...............100
Lake Superior C o rp ___100
Lehigh N av igation_____ 50
Lehigh V a lle y .....................50
M id va le  Steel A  O rd____ 50
N orthern C en tra l.............50
Pennsylv Salt M fg .......... 50
P ennsylvania____________ 50
Philadelphia C o  (P itts) .50  

Pref (cum ulative 6 % ).5 0
Phlla Electric o f P a ____ 25
Phila It T  v ot trust rects.50 
Philadelphia T r a c t io n ..5 0
Reading .......................  50
T on o-B clm on t D eve l____ 1
T on opah  M in in g .
U nion T ra ction __________50
U nited C os o f N  J _____ 100
U nited G as Im prov ’ t ___50
U  S Steel C orporation . 100
W arw ick Iron A  Steel___10
W est Jers A  Sea S h o r e . .50
W estm oreland C o a l____ 50
W m  Cram p A  Sons____ 100
Y ork  R ailw ays, p ref____ 50'

Bonds.
U  S Lib Loan 3 H s .  1932-17 

1st L ib Loan 4 s . 1932-47 
2d Lib Loan 4 s . .  1927-12
3d Lib Loan 4 !* s ___ 1928

Am er G as A  E lec 5 s . . 2007 
Baldwin L ocom  1st 5s. 1940 
Beth Steel pur m on 5s. 1936
E qu it 111 Gas L t 5s___1928
Inter-State R ys coll Is 1943 
K eystone T elep  1st 5 s .1935 
Lake Super C orp  5 s . .  1924 
Lehigh Val C oal 1st 5s 1933 
N at’ l Properties 4-63.1946

d o  sm all_____ 1946
Pa R R - P W  A  B e t  fs l s . ’ 21 
Phila E lectric 1st 5 s . .  1966

d o sm all_____ 1966
R eading gen 4s.............1997
Southern R y  1st 5s________
Spanlsh-Am er Iron 6s . 1927 
United R y s gold  tr c t f  4s'49 
U nited R y s Invest 53.1926 
U S Steel C orp  2d 5 s . .  1963

Friday

Sale | of Prices. 
Price. Low. High

19!* 19!* 19!* 
65 65

11
67

9 1 !*
5 4 !*
3 4 !*

9 1 !*  9 1 !*  
5 3 !*  55
34 
69 
26 
2 4 !*  25 
19 !*  2 1 !*

70
2 0 !*

...........1 0 8 !*  69
5 8 !*  58 Vs 59

...........i 5 0 !*  5 1 !*
7 1 !*  7 1 !*

84 I 
4 4 !*

84
44

85
4 4 !*

34 i
2 4 !*
2 7 !*

3 3 !*

65
107!*

2 9 !*  2 9 !*  
34 34
2 4 !*  2 4 !*  
2 6 !*  275* 
07 J* 6 7 !*  
8 6 !*  z895* 

2 !*  3
2 !*  2 !*  

3 7 !*  385* 
185 185

6 4 !*  65 
101!* 108!* 

8 !*

3 1 !*

99.60
94.20
94.10
96

95
9 2 !*

90
9 9 !*

39
74

8 3 !*  8 3 !*  
3 1 !*  3 1 !*

99.20 99.60
93.60 91.20
93.60 94.10
95.60 96.02
79 79
99 99
81 81

101 !* 101J* 
40 40
88 8S 
55»* 57 

100 !* 100J* 
31 31
29 29
95 95
9 2 !*  93 

94 94
835* 8 3 !*  
90 90
99 995*
5 7 !*  57 !*  
5 8 !*  58 !*  
9 9 !*  9 9 !*

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

31 19 Jan 19!* Jan
15 65 July 89 Jan

200 9 !* Jan 11 Apr
30 65 July 80 Feb
25 5 8 !* Jan 100 !*  M a y

983 48 M ar 555* July
1,900 14!* M a y 36 !* July

120 47 Jan 71 July
168 24 Jan 2 7 !* July
122 18 Jan 27 July

23,521 12 Jan 215* July
165 6 1 !* Jan 0 9 !* July
191 55 Jan 63 M ar
60 4 3 !* Jan 5 9 !*  M a y
25 70 Jan 75 Feb
47 82 Jan 9 0 !* M ar

769 4 3 !* June 475* Jan
• 75 2 1 !* Apr 2 9 !* July

54 29 Apr 34 M ay
1,361 24 June 26 M a y
1,926 235* M ar 30 Jan

34 66 Apr 7 1 !* Feb
655 71 Jan 945* June

1 1,505 2 !* July 3 !* M ar
330 2V* July 4 Jan
395 3 7 !* June 4 2 !* Jan

5 185 July 195 F eb
901 64 V* July 7 2 !* Jan

19,910 865* M ar 1135* M a y
50 7 !* Apr 8 !* M ar
25 39 M ay 48 M ar
50 69 M ar 76 Jan
10 74 Jan 9 5 !*  June
60 31 Feb 33 Jan

$14,950 97 Jan 9 9 .70M ay
6,600 93 June 97.9C Jan

22,650 9 2 .80June 97 .6 0 M a y
23,650 95.30June 98.52 M a y

2,000 7 8 !* Apr 82 Jan
7,000 99 July 101 M a y
1,000 79 M ar 8 3 !* M a y
2,000 101!* M ay 101!* M ay
1,000 36 July 42 Jan
2,000 88 July 90 Jan

16,000 4 7 !* Jan 57 July
5,000 99 !* M ar 101 M a y
1,000 31 July 40 Jan

600 29 July 42 Jan
2,000 95 Apr 96 Apr

45,000 92 July 96 Jan
200 93 July 97 M a y

5,000 S I !* Apr 85 Jan
3,000 90 July 90 July
3,000 99 July 101 Feb
3,000 57 June 60 Feb
5,000 51 Apr CO Jan
2,000 97 Apr 99 !* July

x E x -d lv lden d .

Volume of Business at Stock Exchanges
I’ R A MS ACT ION'S AI' TU B NEW YORK STOCK EXCU AN G  E 

D AILY, W EEKLY AND Y E AR LY .

Week ending Slocks. Railroad, State, Man
July 19 1918. — Ac., A Foreign U S.

Shares. Par Value. Bonds. Bonds. Bonds.
S atu rda y .................... 97,700 $9,045,500 $301,000 $123,000 S i ,264,000
M on d a y ........ ........... .. 478,700 44,630,500 682,000 459,000 3,757,000
T u esday____________ 334,800 30,629,000 1,019,000 291,000 3,376,000
W ed n esd a y ............... 258,000 22,556,500 729,000 597,000 3,112,000
T hursday___________ 602,200 56,746,500 8SO.OOO 1,538,000 3,540,000
F r id a y ......................... 494,518 46,316,640 755,500 1,097,000 5 ,254,000

T o t a l ........ ........... .. 2,265,918 $209,925,140 $4,366,500 $4,105,000 $20 ,303,000

Soles at
Sevo York Stock 

Rtchange.

Stocks— N o . sh a re s .. .
Par va lu e___________

Bank shares, par_____
Bonds.

G overnm ent b on d s___
State, m un ., A c . ,  b d s . 
R R . and m isc. b o n d s.

T o ta l bon d s________

Week ending July 19 

1917.

2,265,918
$209,925,140

$20,303,000
4,105,000
4.366,500

$28,774,500

Jan. 1 to July 19. 

1918. I 191

3,436,408, 79,527,598 111,397,145
$322,427,800; $7,411 ,874 ,140  S10 ,183,854,355 

$1,800. $12,900, S56.100

$3,290,400,
4,290,500,
6,526,0001

5544,591,500, $20 ,297,250
114,303,5001 203 ,114,500
156,733,000 325 ,538,500

$14,106,900 $815.628,000 $548,950,250
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D A I L Y  T R A N S A C T I O N S  A T  T I I E  B O S T O N , P H I L A D E L P H I A  A N D  
B A L T I M O R E  E X C H A N G E S .

Week endino 
July 10 1918.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday .................. 10,783 $14,800 3,971 $16,550 155 $94,000
M o n d a y ___________ 14,247 27,850 11,774 34,450 964 42,600
T u esd a y___________ 14,30!) 40,200 12,364 16,750 512 16,000
W ed n esd a y _______ 12,475 72,100 6,192 40.850 528 43,500
T h ursd ay_________ 14,102 79,350 14,412 52,850 900 5,400
F r id a y ....................... 13,886 53,000 7,371 17,200 1,670 8,000

T o t a l .................... 79,802 $287,300 56,084 $178,650 4,729 $209,500

New York “ C u rb” Market.— Below we give a record of 
the transactions in the outside security market from July 13 
to July 19, both inclusive. It covers the week ending Fri
day afternoon.

It should be understood that no such reliability attaches 
to transactions on the “ Curb” as to those on the regularly 
organized stock exchanges.

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed— that 
Is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
Insure that quotations coming over the “ tape,” or reported 
in the official list at the end of the day, are authentic.

On the “ Curb,” on the other hand, there are no restric
tions whatever. Any security may be dealt in and any one 
can meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac
tions may creep in, or even that dealings in spurious securi
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “ Curb” transactions, and 
we give it for what it may be worth.

Week ending July 19. 

S t o c k s —  Par.

Friday
Last
Sale.

Price.
Week's Range 

of Prices. 
Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
A etna E x o loa .r  . (n o  oar) H X 1143 1243 14,500 643 Feb 16 43 May
Burns Bros Ice r .......... 100 30 2843 31 3,500 1343 June 3143 July
C arbon  Steel c o m . r . . . 100 112 112 100 77 Jan 133 June
Car Ltg & P o w e r .r ___ .2 5 243 2 43 750 2 Jan 343 M ar
Chevrolet M otor . 100 132>3 130 135 3,100 100 Jan 144 Juno
Cities Service c o m .r ___ 100 200 205 450 200 Fob 21943 Jan
Cuprlte-Estneralda Sul-

. . 1 1 1% 1,300 1 July
Cuprite S u lp h u r .r____ . . 1 X 43 43 5,300 43 May 2 43 Feb
Curtiss A eropjA  M  com -<t) 3943 3943 350 25 Jan 42 June
Eastern Vending r ___ 5 543 543 543 3,650 4 43 M ay 6 June
General A sphalt c o m . r 100 33 33 35 3,600 23 43 June 37 July
G illette Safety R a z o r .r (t ) 95 96 590 77 45 M ar 97 Juno
G rape O l a ......................... — 1 X 11-16 J3 1,575 43 June 43 June

P re ferred .................... . . 1 1 Vi. 1 11-16 143 1,800 143 June 143 July
Intern M otors  c o m .r .  _100 27 28 400 14 Jan 30 M ay
Kevst Tire A Rut), com 10 1743 19 700 I2 X Jan 20 43 June
K irby  Lum ber c o m .r . . 100 1643 1643 200 1043 Jan 1943 June

100 00 00 50 60 Jan 63 Jan
Lim a L ocom otiv e  com  rlOO 46 X 44 46 43 955 4243 Apr 5043 M a y
M arconi Wlrel i'el ■ ,( Ai II ) 3 3 4f 900 A July 345 Mar
M axim  M u n it io n s .r___ .10 7-16 6,000 43 June 1 Jan
N  Y  T ra n sp o rta t io n ... .1 0 19 1843 1943 2,600 1343 July 20 July
N orth Am Pulp A Pap IT) 2 X 243 243 400 2 \pr 3 X May
Penn Seaboard S te e l .. <*> 54 55 800 43 M ay 5643 June
Penna Coal & C o k e .r . .5 0 32 2943 32 43 2,355 28)3 Juuel 31 July
Poulsen Wireless t _ .  . 100 12 43 12 43 500 10 Apr 1543 M ay
St Joseph L e a d .r _____ .1 0 1443 14 43 200 1443 June 174a Feb
Sm ith M otor  T ruck  r__ .1 0 143 1 7-16 2,800 1 Jun 243 Vpr
Steel A lloys r __________ . -5 543 543 250 5 Juno 6 July
Subm arine Boat v t o (t) 16 X 1643 17 1,600 i m M.n 2043 M av
rhtugen C o o f Amer r .5i 5% 543 6 7,942 4 Mar 643 July
United M otors r (no par) 3243 3243 3343 15,600 19 >3 JfUl 3443 Juno
U nited Z inc & S m .fn o  par) 143 143 300 143 M ar 2 Feb
U S Light & H eat c o m . .10 2 2 243 5,200 1 M ar 243 M ay
U 8  Steam ship_________ .1 0 6 543 6 13,400 443 )an 7 45 M ay
W rlght-M artln  A lro .r . (t) 1 0 X 1043 1043 7,000 643 Jan 1143 M ay

F orm er S ta n d a rd  OH
SuhsUHnriu-*

A nglo-A m er O il .r .......... .£ 1 13 1243 1543 19,100 1143 Feb 1743 Jan
Illinois Pipe L ln e .r____ 100 165 105 15 165 June 192 Jan
O hio O i l .r ......................... .2 5 323 323 323 15 300 Jan 365 Jan
Pierce Oil C o r p .r ____ 1743 1643 1743 29,700 13 June 1843 July

100 200 202 45 253 279
Standard Oil o f N  J . r . . 100 528 525 528 35 510 M ar 579 Feb
Standard < >11 o f N Y .r Iftfi 277 275 280 169 252 Ian AH Ft v*»

100 339 339 10 330 357

O th e r  O il S to ck s .
Am er Ventura O i l .r ___ . .1 17c 15c 17o 27,300 6c Jan 21c June
Appalachian Oil r .......... lOe 8c 7o 9c 61,650 Gc Jan lOo June
Barnett Oil & G a s .r . . . . .1 5-16 43 7-10 21,900 'A June 1 3-16 Jan
Cosden A C o . c o m .r . . . - . 5 643 643 643 4,000 •643 July 843 Feb
C rystal Oil A  R o f . r ___ . . 1 I X 143 143 9,200 l Juno 143 July
D rillers’ O i l .r .................. 10c 3-16 3-16 3-16 1,000 3-16 June 43 June
Elk Basin P etro leu m .r . . .5 543 6 500 43 J uly 7 F>b
Esm eralda Oil C o r p .r . . . 1 (ic 5c 6c 12,900 5c June 5 16 JaD
Federal O i l .r .................... . .5 243 2 43 2 43 3,400 241 M ay 4 Feb
G lenrook O il .r ................. .1 0 443 443 4 43 13,300 3 A Jan 6 Jac
H anover Oil & R e f . r . . . 6 143 143 500 143 July 743 Jan
H ouston OH com  r . . l.K) 7643 72 79 8,900 3943 Jhu 86 43 June
Im perial C on Oil I . r . . . . 1 Vs 5-16 43 27,300 43 June 43 June
Internat P etro le u m .r . .£1 1443 1343 14 43 3,500 1243 Feb 1443 July
Island Oil A  T ran s, r . .10 443 343 4 43 23,700 1*3 Jan 543 M>i»

. . 1 ..  43 5-32 4,500 3-32 Jan 43
1

F ob
K lnuey O i l .r ................. . . 1 43 13-16 43 2,100 43 M ay Apr
M erritt Oil C o r p .r ____ .1 0 26 24 2643 2,300 17 43 M ar 2943 June
M etrop olitan  Petroleum  .5 I X 143 143 8,900 43 Jan 143 July

12 12 100 12 July 12 July
M id  C on t C onsO il& U t.r.lO 743 743 7 43 1,200 643 M ay 743 July
M idw est Oil c o m .r ____ . .1 1.04 98c 1.06 38,000 87o Apr 1.24 Jan

. 1 143 143 100 1 1 %
M idw est R e fin in g .r___ .5 0 _____ 112 115 365 97 M ar 120 June

O th e r  O il S to ck s
(.Concluded)—

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
M ineral W ells P etroleum . 1 243 243 243 800 1 X Jan 3 X M a y
N Y-C hino O i l .r ................. L 2,400 28c July
N orthw estern Oil c o m .r . l 68c 57c 73c 109,500 56o .Jail 89c Feb
O klahom a Oil 00m .r ____ 1 2 c 143o 2o 19,500 1 H e  July 8 X 0 M ar

1 ,200 3o IGo Feb
O klahom a Prod A  R e f . . .0 743 743 743 9,700 6 'A Apr 8 M ay
Okm ulgee Prod A R e f___5 4 3 43 4 43 5.5,100 2 X Jan 1 1X M ar
Omar Oil A  G as co m . _ . l 27c 30c 2,500 21c Apr 400 Jan
Penn-K entueky Oil _ _ r . .5 543 443 543 3,235 4 X July 5 X Feb
Penn Pet A  R e f . r ________ 1 9-16 43 43 8,400 X July 1 Juno
Pennsylvania G asoline___1 43 3-16 43 17,000 3-16 July X Feb
P icardy  O il .r .................... . .1 25c 15c 25c 10,800 15c July 27o Juno
R ed R ock  OH A  G a s . r . . .  1 43 43 43 3,100 'A July 1 Jan
Rtoe o i l  r .1 19c 16c 21c 69,520 3-32 Feb % Apr

18 18 700 18 July *22 Juiy
Sapulpa R efin ing, r _____ 5 _____ 8 843 6,200 8 M ar i o x M ay
Sequoyah Oil A Rot . 1 11-10 43 11-16 11,300 X Jan I X Mar
Sinclair G ulf C o r p 'n .r . ( f ) 20 18 20 1,400 15 Jan 23 X Feb
Southern Oil A  T r a n s .r .  10 _______ 243 243 7,400 I X Jan 2 X M a r

1,700 32c 58c
Stanton O il .r  __________ 1 1 11-16 143 143 6,000 I X M ar 2 X M ar
Texana Oil A  R e f . r .......... 1 70c 50c 70c 8,500 30o July I X M ay
Tuxpam  Star Oil r . . . .  .1 2c 2c 3c 52,000 l c  June 22o M ar
United W estern O il n e w .r 143 1 7-10 3,000 X Apr 2 X Feb
Victoria Oil r ..............  10 343 343 343 4.600 3 X July o x M ar
W ayland Oil & G as, c o m .5 343 343 343 1,610 3 Feb 3 X Feb

M in in g  S to ck s

Alaska-Brlt C ol M e ta ls . .  1 46c 52c 19,500 5-lfl Apr 70c M a y
Am erica M in e s .r ..............1 50c 34c 70c 6,750 34o July 71c July
Am or T in  A  T u n g s t e n .r . l 7-16 7-16 9-16 8,000 5-16 M ay 11-16 Juno
Am ina M in (p r o s p ).r .5 0 c 38c 40o 13,600 220 M ay 40o July
Atlanta M in e s . . ................1 343c 3c 443c 31,700 30 July 13c Feb
Big Ledge C o p p e r ...............5 1 3-16 1 1 3-16 14,000 X Jmi I X M ar

3c
Boston A  M ontana D e v - .6 54c 52o 55c 34,200 41o Jan 96c M ar
Bradshaw C o p p e r .r _____ 1 _______ 43 43 2,300 X Jan I X Jan
Caledonia M in ing ...............1 46c 44c 47c 25,100 390 M ay 6O0 Jan
Calum et A Jerom e C op  r . l 1 3-16 1 1-10 1 3-10 18,700 *1 Jan I X M ar
Canada Copper C o  L td . .5 I 13-16 111-16 1 13-16 2,200 I X Apr 2 X Jan
Cash B o y ............................... 1 543 c 5c 543 c 10,300 3 X o  Jan 19c Feb
Cerbat Silver M A M  r ._ ! 143 15-10 143 12,200 42o Jan I X M ay
C o co  R iver M in in g .r____ 1 2 2 2 475 I X M ar 2 X Jan
Consol Arizona S m elt____5 1 13-16 143 143 3,700 l  'As Fob 2 X Jan
Consol Copper M in es____5 543 543 700 5 Jan * 7 X M ay
C onsol-H om estead . r ____ 1 9-32 30c 1,350 22c Feb X M ar
Copper Valley M ining r . . l 7A 43 43 1,525 X Jan 2 X M ar
Cresson Cons G old  M A M  1 4 41 443 443 3,300 4 X M  .r 5 X Ian
D enbigh M ln e s .r . .............1 2 1-10 2 2 1-16 4,000 2 July 2 1-16 Ju ly
D um leo Arizona C op p er . 1 11-16 7-16 43 10,900 As July 15-16 Juno
El Salvador S ilv e r .r .......... 1 ---------- 73o 70c 11,000 55c M ar 76o July
Em m a C o p p e r .r ................. 1 19c 17c 20c 47,200 15c Juno •As Feb
Eureka Croesus M in  r . . .  1 2 1 13-10 2 6,900 X Feb 2 X Juno
Fortuna C o n s .r _________ 1 30c 30c 3,000 30c Juno 40c Jan
G olden Rule M ln e s .r . . . .  1 43 43 5,300 X June X M ay
G oldfield  C on solid ated . 10 20c 20c 20c 1,400 'As Juno 7-16 Jan
G oldfield  M e rg e r .r .............1 3c 2c 243c 13,000 l X c Juno 5o Feb
G reat B e n d .r ____________ 1 4c ‘lC 7,000 3o Juno 10o Fob
Green M onster r .............50e 7-16 9-16 1,000 As July l Apr
H attie G old  M ln .I  r ____ l 44c 40c 45c 8,600 33c Jnno 05c Juno
lleoia M illin g__________ 25o 443 3 1-16 4 3-16 2,125 2 H Jan 5 Jan
H ypothcek M A  M .r . - l O c 31c 29c 33c 84,500 14o M ay 35c June
International M ln e s .r .  .1 10c 8c 10c 45,800 80 Jan 200 Feb
Jerom e Prescott C op  r ___1 --------- 1-16 43 9,500 lAs July Q Apr
Jim Butler r . ...................... .1 58c 57c 6Gc 13,600 55o bin 90c Jan
Jum bo E xtension________ 1 8c 9c 2,200 80 July 240 Jan
K ew a n u s.r_________ ______ 1 4c 343c 4c 13,500 2 X 0 June 9c Feb
Liberty Sllv (p r o s p 't ) .r . .  1 58c 55c 00c 16,600 2xe Fob 60c July
Lone Star C o n s o l.r .......... 1 1843c 4o 20c 674,000 lo M ay 20o July
Louisiana C on sol________ l 7-10 43 11,500 X July X M a y

3 1 32 9.7
M arsh M ining r .................1 _______ 5c 5c 4 ,500 3 X cJu n e 1 8 H e M ar
M ason  V a lley________ . . . 5 4 A 4 443 1,100 3H July o x Jan
M onster Chief r _________ 1 7c 6c 8c 60,900 6 X 0 Apr 5 - la Jan
M other Lode r ....................1 37c 36c 37c 12,500 25c Jan 660 Apr
N ational Leasing r ______ 1 2c 143c 2c 78,600 l X c July 80 Feb
Nat Zinc A Ig w l r ............ 1 17c 15o 17c 11,000 13 July 380 Feb
N ew  C o rn e lla .r ....................5 18 1843 ’ 600 1 5 X Jan 20 M a y

Ohio C opper r ......................1 1 1-16 15-16 1 1-10 39,000 X June I X M ar
Onrmdago M ln e i .r ______ 1 543 5 543 109,425 2 fan 6 July
Pacific T u n g s te n .r_______1 1 15-10 1 11-16 2 72,900 X'As Juno 2 July
Ray Hercules M ining r ._ 6 443 4 443 1,500 3 X Jim I X Jan
Red W arrior M ining r ___1 „  A 7-10 43 1,000 July X M ar
Rox Consolidated M g ___1 8*^c 8c 843c 6,000 8c M ay 15c Feb
Rochester C o m b in e d .r . . l 43c 40c 43c 35,200 39o July 43o July
Kootiestcr M in e s .............1 - - - - - - 37c 39c 7,150 27o Jan 54c M ay
Senorlto C opper ................. 1 Yx 43 43 5,400 X Jan 1 M ay
Silver Fissue Sdver r ____ 1 43 13-16 43 31,800 X M ar X M ar
Silver K ing o f Arizona___1 - - - - - - 17-32 19-32 9,000 7-32 Apr X Jtine
Silver Pick C o n s o l .r ____ 1 343c 3c 343c 4,300 3c July 7c Feb
Staudard Silver-Lead . .  . . 1 H 5-10 43 2,100 'As July X Apr
Stew art . _____ . .  .1 17c 16c 17c 10,000 16c July X Jan
Success M in in g .. ............... 1 11c 10c 1243 c 5,400 7o Jan 10c Apr
Superior C op  (prosp 't) (t ) 343 3 343 3,000 2 Jan 3 X M ay
T on opah -B clm on t D ev  r 1 3 3 10 2 %  Juno 3 X M ar
T on opah  Extension.......... 1 143 143 4,050 I X Jan I X Jan
T on opah  M in in g_________ 1 ---------- 2 9-16 253 610 2 9-16 July 4 Jan
V rov -A r lzon a .r ................. 1 120 10c 12c 7,000 10c M hV 24c M ay
T u o lu m n e ________ _______ 1 1 3-16 143 143 10,000 1 M ay I X M ar
United E astern ..... ............ 1 3 3-16 3 353 9,540 3 July 5 X Fob
U S Lead A  Z inc i . r ____ 1 280 25c 29c 19,000 vn* Fell , 60c M ar
U nity G old  M in es............... 5 4 43 443 443 410 3 X Jail O X Apr
Ward M in  A  M illing r . .  . 1 12c 9c 14c 20.000 4c M ay 25o Juue
VV^t En<I Con#nll<frtt*<i 5 1 1-32 1 1 1-16 7,200 65 c f»n 1 X Juno
W h ite  Caps E xten sion . 10c 5c 5c 5c 3,500 4o July 18C F eb
W hite Cans M ining . . i n , 31c 30c *35c 25,550 27c Julie Vs lan
W ilbert M in in g ....................1 8 >^c 8 M c 2,000 8c Fob 14c Jan

B o n d s—

Am Tel A T el 1-yr 6s. 1919 9943 99 53 9943 $44,000 98 H M n- 99 X M a y
6s whon Issued_____ 1925 9443 9343 93 53 105,000 03 X July 95 June

Arm our A  C o  deb 6 s . .  1919 99 9943 12,000 99 Juno 100 Juno
9743 97 53 5,000 97 M 98
95 53 9 5 53 0,000 95 X July 90
9543 954| 52,000 95 T11 nn
9543 9543 40,000 05 Turin

Beth S'<¥>| 5%  notes .1919 9943 9943 99 53 365,000 QGM Inn 99 x July
Beth Steel C orp  ser 7s w I 9943 9943 5,000 99H July 99 X July

Serial 7s w 1.......... . .1 9 1 9 9843 9843 9953 55,000 99 X July 99 X July
Serial 7s w 1________ 1920 94 43 98 43 99 80,000 98 X July 99 July
Serial 7s w 1...............1921 9843 98 9843 70,000 98 July 98 X July
Serial 7s w 1............... 1922 97 H 97 9743 45,000 97 July 97 X July
Serial 7s w 1 . . .......... 1923 9643 96 53 97 218,000 9 5 X July 97 July

Bklyn Rap T  new 7s r 1921 96 9543 9053 72,000 94 X July 96 X July
Canadian Pacific C S ..192I 97 97 97 70,000 97 July 98 X M a r
C on Arlz Sm elt 5 s____ 1939 50 50 50 5,600 50 July 57 M a y
Federal Farm Loan 5s____ _______ 102 43 1 02 43 47,000 l()l X June 102 X July
rjpn’ l Elec 0 %  notes . 1920 - - - - - - 100 10053 3,000 98 X Jan 101 H M ay

6 %  notes....................1919 100 9943 100 40,000 99 Jan i o o x A pr
Russian G ovt 6 4 3 3 .r .l9 1 9 55 48 55 247,000 38 M ar 58 Jan

5 4 3 s .r ........................... 1921 55 44 53 5 5 43 2 20,000 32 Apr 55 X July
Union Pacific 6s w 1............. 99 9843 99 255,000 97 X Juno 99 July
W est'house El A  M fg—

1 year 6 %  notes________ 9943 9943 1,000 98 X M a y X Apr
• Oild lots , t N o  par value. 1 Listed as a prospect. { Listed on tho S tock Ex

change this w eek, where additional transactions will bo  found, o N ew  stock , 
r U nlisted, u Ex-cash and stock  dividends, to W hen  Issued, x E x -d lv ld on d . 
c Ex-rlghts. z E x -stock  d ividend.
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G O V E R N M E N T  R E V E N U E  A N D  E X P E N D IT U R E S .  

— Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the dotails of 
Government receipts and disbursements for June 1918 and 
1917 and for the twelvo months of tho fiscal years 1917-18 
and 1916-17.

R e c e ip ts .  June 1918.
Ordinary—  S

C u s to m s _________________  17,598,789
Internal revenue:

Incom e and excess prof
its ta x .............................. 1,786,647,886

M iscellaneous.................. 104,052,171
M iscellaneous revenue___  22,817,687

June 1917. 12 JV/0S.T7-18 12 JUos.’ 16-17

18,717,886 179,998,383 225,981,934

195,555,195 2 ,314,006,292 360,006,142
50,526,906 872,028,020 449,209,856
18,033,205 292,513,815 87,378,298

T o t a l .................................. 1,931,116,533 289,433,192 3,658,546,510 1 ,122,576,230

ranama Canal. 
T olls , e t c _________ 655,481 415,645 6,036,354 5,872,244

Public Debt.
F irst L iberty Loan bond s 45,442 1,385,018,756 520,456,340 1 ,385,018,756
Second L ib . Loan b on d s.- a87,328 _____________  3 ,807,864,835
T h ird  L iberty Loan bonds 648 ,930,344 ______________  3,237,714,038
C crtlfs . o f In d eb ted n ess ..1,008,828,000 200,000,000 8 ,790,732,000
W ar savings and thrift

stam p s.....................   58,250,485 .........................  307,092,391
P ostal Savings bond s_____________________   1,020,940
D eposits  for tho purchase 

o f  O ne-Y ear Treasury 
N otes (Sec. 18, Federal 
R eserve A ct , approved
D e c. 23 1913).............................................................................  19,150,000

D eposits  for retirem ent o f 
national bank notes and 
Federal R eserve bank 
notes (A ct  o f  Ju ly 14
1890 & D e c . 23 1 9 1 3 )..  2 ,236,698 450,838 10,265,090

918,205,000 

1,794*,660

4,390,000

37,303,045

T o t a l .................................. 1,718,203,640 1 ,585,469,594 16694,296.234 2 ,346,711,461

G rand tota l r e c e ip ts . . .3 ,649 ,975 ,654  1,875,318,431 20358,879,098 3 ,475,159,935

D isbursem ents.
Ordinary.

Checks and warrants paid
(less ba l. repaid, e t c . ) . 1,193,081,329 

In t . on  public debt p a id . .  70,833,577
133,833,598 7 ,684,643,048 1 ,018,402,740 

470,442 189,743,277 23,232,377

T o t a l .................................. 1,263,914,906 134,304,040 7,874,386,325 1 ,041,635,117

Special.
Panam a Canal: Checks 

paid (less balances re 
paid, o t c . ) . . ....................

Purchaso o f  obligations o f
foreign g ov ern m en ts .. 242,700,000 

Purchaso o f  Federal Farm  
L oan  bonds:

P r in c ip a l____________
A ccrued  interest____

P aym ent for W est Indian
Islands__________________

Subscription to  stock  o f 
Federal Land B a n k s ..

2 ,188,283

3,750,000
20,514

919,446 19,268,099

277,500,000 4,738,029,750

19,782,509

885,000 ,000

64,160,000
858,297

25,000,000

8,880,315

T o t a l ..................................  248,658,797 278,419,446 4,822,316,146 938,662,824

Public Debt.
B onds, lnt .-bearing notes,

and certificates re tired .2 ,035,031,300 626,199,715 7,165,702,228 626,215,243
O no-ycar Treasury notes 

redeem ed (Sec. 18,F cd- 
R escrve A ct , approved  
D e c . 23 1913)............... ............................... 4 ,3 9 0 ,0 0 0 ..

N ational bank notes and 
Federal Reserve bank 
notes retired (A cts o f 
July 14 1890 and D e c.
23 1913)_____ ______ _ 1,190,225 2,867,302 21,625,225 40,574,116

T o t a l ............., ...................2 ,030,221,525 629,067,077 7,214,689,453 671,179,359

G rand tota l dlsbursem ’ ts .3 ,548,795,228 1,041,790,563 19911,391,924 2,651,477,300

Excess o f total receipts
over total dlsburscm ’ ts. 101,180,426 

E xcess o f total disburs'ts
over total receipts____ _______________
n Counter entry— deduct.

833,527,868 447 ,487 ,174 823,682,635

Now York City Banks and Trust Companies
All prices now  dollars per share.

B n n k o— N.Y Bid. Ask. B a n k s , Bid. Ask. T r u s t  C o 's . Bid.
A m erica *____ 480 495 L incoln ............. 280 300
Am or E x ch .. 218 225 M anhattan  * . 163 167 Bankers T rust 357 365
A tla n t ic_____ 170 180 M cch  A  M e t . 290 296 Central Union <385 395Battery P ark . 210 . . . . M erch an ts___ 125 135 C olu m bia____ 248 255
B ow ery * ____ 400 ____ M etropolitan* 165 175 C o m m e rc ia l.. 110
Bronx B oro* . 150 200 M u tu a l*_____ 375 290
Bronx N a t___ 150 New N eth*__ 200 215 E qultablo T r . 335 340Bryant Park* 145 155 New Y ork  C o 125 145 Farm L A  T r . 370 390
Butch  A  D rov ____ 23 N ew  Y o rk ___ 425 F id e lity .......... 200 210340 350 Pacific * _____ 135
Chat A  P h cn . 240 250 P a rk .................. 490 510 G uaranty T r 320 325
Chelsea Ex * . 120 ____ P eop le 's * ____ 50 55 H u d s o n ___ 136 145
C h e m ica l____ 385 395 Prod E x c h * .. 200 ____ Irv in g  T rust

210 220 200 215 Bank
98C i t y ................. 373 378 Seaboard ____ 450 470 haw  T it  A  T r 93

Coal A  I r o n .. 205 215 S e co n d ............. 400 425 Lincoln T rust 97
Colonial • ____ 1400 ___ S h e rm a n ____ 125 135 M ercantile T r
C o lu m bia*___ 160 170 S tate*________ 100 108 A  D eposit 190 200
C o m m e rce___ 175 178 23d W a r d * . . . 115 130 M etrop olitan . 300 310
C om ra’ l Ex* 390 410 Union E x ch .. 150 160 M utuaK W est-
C om m on- U nltedStatcs* 500 Chester) . . 105 125wealth • ___ 180 190 W ash H 't s * . . 275 N Y Life Ins
C on tin en ta l* . 102 10.8 W estch A v o * . 160 175' A  T ru st . 875 900Corn E x ch * .. 318 324 Yorkvlllo •___ 500 675 |N Y T r u s t . . . 685 605
C osm oplltan * 85 95 Scandinavian 260 270
Cubn (Bk o f ) . 175 ____ Brooklyn. T itle  Gu A T r 245 255
East R i v e r . . . 16 18 C oney Island* 140 155 176
F ifth  A v o *___ 11800 2200 First_________ 260 270 U S M tg A  T r 390 405
F i f t h ________ 215 230 Flatbush ____ 150 United Stares 875 910F irst .......... ....... 875 900 G reenpolnt . . 150 165 W estchester 130 140G a rfie ld _____ 170 185 Hillside •____ 110 120 Brooklyn.
G o th a m .......... 200 ____ H om estead * . ____ 110 B rooklyn T r . 490 510
Greenwich 335 355 M echanics’ * . 57 62 Franklin.......... 230 240
H anover.......... 650 665 M ontauk •___ ____ 95 H am ilton ____ 240 260
n a rrlm a n ____ 235 245 N assau ............. 200 207 Kings C ounty 620 650
Im p A T r a d .. 475 490 N ational C ity 133 138 M anufacturers 160
t lrv ln g  (tr N orth S id e * .. 175 200 P e o p le 's___ 263 273

certificates) 274 279 P eople’s _____ 130 140 Queens Co_ 70 80
L iberty_______ 385 395

• Banks marked with a (•) are State banks, t 8ale at auction or at Stock Ex
change this week, t  Includes one-third share Irving Trust Co. t  New stock 
gEx-rlghts.

New York City Realty and Surety Companies
All prices now  dollars per share.

Bid Ask Bid A s k Bid A l t
Alliance R 'ity 55 65 Law yers M tge 85 90 R ea lty  Assoc
Am er Surety. 52 55 M tge B o n d .. 80 85 (B ro o k ly n ). 60 70
Bond <fc M  G . 180 190 N at S u re ty .. 166 170 U S C a sua lty . 175 190
Casualty C o . 75 N  Y  T itle  A U S  T itle  G uar 35 50
C ity  Investing 14 19 M t g e ........... 60 60 W est A  Bronx

P referred . . 65 70 T it le  A  M  G 150 170

Quotations for Sundry Securities
All bond  prices are “ and In terest" except w here m arked “ f "

S t a n d a r d  O i l  S t o c k s  Per Short
Par Bid A t l .

A n g lo -A m e r ic a n  O il n e w .  £1 12*4 13
A t la n t ic  R e f in in g __________1 0 0  9 7 5  9 9 5
B o r n e -S cr y m s e r  C o ______ 100  4 4 5  4 65
B u c k e y e  P ip e  L in e  C o ___  50  *9 0  9 3
C h e s e b r o u g h  M f g  n e w . . . 1 0 0  3 1 5  3 30
C o lo n ia l  O i l .............................. 100 10  40
C o n t in e n ta l O i l ...................... 100  4 3 5  4 50
C r o so e n t  P ip e  L in e  C o ___  50  *3 5  38
C u m b e r la n d  P ip e  L i n e . .  100 140 150
E u re k a  P ip e  L in e  C o _____100 190  195
G a le n a -S ig n a l O il o o m ___ 100 1 26  130

P r e fe r r e d ._______________ 100 1 25  140
I ll in o is  P ip *  L in e _________ 100 163  167
In d ia n a  P ip e  L in e  C o _____ 50  *92  95
In te rn a t io n a l P e t r o le u m . £1 *1 4  14>4
N a t io n a l  T r a n s it  C o . . . 1 2 . 5 0  *13 14
N e w  Y o r k  T r a n s it  C o ___ 100 2 0 0  2 1 0
N o r th e r n  P ip e  L in e  C o . .  100 104  108
O h io  O il C o .............................  25  3 2 1  325
P e n n -M e x  F u e l C o .............. 26  *3 2  3 5
P ie rce  O il C o r p o r a t io n ___  25  *1 6 78 17>«
P ra ir ie  O il A  G a s ................. 100  5 1 0  5 2 0
P ra ir ie  P ip e  L in e ................. 100 3 6 0  2 6 4
S o la r  R e f in in g .........................100 3 1 0  320
S o u th e rn  P ip e  L in e  C o . .1 0 0  1 3 0  183
S o u th  P en n  O i l ...................... 100 2 6 5  270
S o u th w e s t  P a  P ip e  L in e s .  100 9 5  100
S ta n d a rd  O il (C a lifo r n ia ) 100 2 1 8  223 
S ta n d a rd  O il ( I n d i a n a ) . .  100 6 1 5  625
S ta n d a rd  O il (K a n s a s )___100 4 5 5  465
S ta n d a rd  O il (K e n t u c k y )  100  3 2 0  330  
S ta n d a rd  O il (N e b r a s k a )  100 4 6 0  470  
S ta n d a rd  O il o f  N ew  J e r .1 0 0  5 3 0  535  
S ta n d a rd  O il o f  N e w  Y 'k  100 2 7 5  2 7 9
S ta n d a rd  O il (O h io ) ........... 100 4 0 0  4 1 0
S w a n *  F l n o h __________  100 9 3  97
U n io n  T a n k  L in e  C o _____100 9 8  100
V a cu u m  O il........... .................. 100 3 4 0  3 4 5
W a s h in g to n  O il ....................  10 *3 0  3 4

B o n d s .  Per Ctnt
P ie r ce  O il C o r p  o o n v  6 8 .1 9 2 4  8 4  86

O r d n a n c e  S t o c k s — Per £<lari '
A e tn a  E x p lo s iv e s  p r e f___ 100 6 5  6 9
A m e r ica n  A  B r it ish  M f g . 100 4 6

P r e fe r r e d ........................ . . 1 0 0  2 2  3 0
A tla s  P o w d e r  c o m m o n . . . 1 0 0  174  176

P r e fe r r e d __________ 100  8 9  91
B a b o o c k  A  W i lc o x _______ 100 m  112
B liss  (E  W )  C o  c o m m o n .  6 0  * 3 2 5  4 0 0

P r e fe r r e d ............................  60  *6 5  75
C a n a d a  F d y s  A  F o r g in g s .  100 140 160 
C a r b o n  S tee l c o m m o n . . .  100 H 5  119

1st p r e fe r r e d ...................... 100 9 5  100
2d  p r e fe r r e d ...... .................. 100 7 0  74

C o l t 's  P a te n t  F ir e  A rm s
M f g ......................................... 25  *6 2  65

d u P o n t  (E  I )  d e  N e m o u r s
A  C o  c o m m o n __________ 100 2 8 3  ----------
D e b e n tu r e  s t o o k _______ 100 89hs 91

E a ste rn  S t e e l .............. ...........100 8 8  93
E m p ire  S tee l A  I r o n  o o m . 100 4 5  50

P r e fe r r e d _________________100 7 5  8 0
H e rcu le s  P o w d e r  c o m ___ 100 2 3 4  238

P r e fe r r e d _________________100 196 U 0
N lle s -B e m e n t -P o n d  o o m .  100  ,2 0  125

P r e fe r r e d _________________100 9 4  9 7
P e n n  S e a b o a rd  S tee l (n o  p a r ) *56U  5 6 '2
P h e lp s -D o d g e  C o r p ______ l o o  2 7 0  2 8 0
S o o v ll l  M a n u fa c tu r in g ___ 100 4 5 0  465
T h o m a s  I r o n ________________ 5 0  * 2 6  3 0
W in ch e s te r  R e p e a t  A r m s .100 6 5 0  750  
W o o d w a r d  I r o n ___________ 1 0 0  4 5  55

P u b l i c  U t i l i t i e s
A m e r  G a s  A  E le o  c o m ___  60  *8 0  83

P r e fe r r e d __________________ 5 0  *3 7  39
A m e r  L t A  T r a o  o o m _____100 184 187

P r e fe r r e d .............. .. ............. 1 0 0  93  9 5
A m e r  P o w e r  A  L t  c o m ___ 100 4 0  43

P r e fe r r e d ...............................1 0 0  6 7  6 9
A m e r  P u b iio  U t ilit ie s  oom lO O  _______ 2 0

P r e fe r r e d _________________ 1 0 0   4 5
C it ie s  S e rv ice  C o  o o m ___ 100 204  2 0 6

P r e fe r r e d -------------------------- 100 74  75
C o m 'w 'l t h  P o w  R y A L . 1 0 0  21 23

P r e fe r r e d _________________ 1 0 0  4 4  46
E le o  B o n d  A  S h a re  p r e f . .  1 0 0  d91 93
F e d e ra l L ig h t  A  T r a o t lo n . 100 7 10

P r e fe r r e d _________________1 0 0  3 5  40
G r e a t  W e s t  P o w  68 1 9 4 6 .J A J  7 8  8 0
M iss is s ip p i R lv  P o w  o o m . 100 14 17

P r e fe r r e d .............................. 100 4212 5 0
F irst  M t g e  6 s  1 9 5 1 . . . J A J  70  72

N o r t h 'n  S ta te s  P o w  c o m .  100 40  43
P re fe r r e d _________________100 8 0  8 2

N o r th  T e x a s  E le o  C o  oom  100 5 2  5 7
P r e fe r r e d _________________100 70  7 5

P a o lflo  G a s  A  E le o  o o m . .  100 3 5  3 6
1st p r e fe r r e d ____________ 100 8 0  8 2

P u g e t  8 d  T r L A P o o m . 1 0 0  12 15
P re fe r r e d _________________100  42  46

R e p u b llo  R y  A  L ig h t _____100 2 0  21
P r e fe r r e d _________________100  6 9  61

S o u th  C a li f  E d iso n  c o m . .  1 0 0  77 79
P r e fe r r e d _________________100 9 5  9 8

S ta n d a rd  G a s  A  E l ( D e l ) .  6 0  *4 6
P r e fe r r e d .............................  6 0  *2 U 2  23

T e n n e sse e  R y  L A P o o m l O O  3  4
P r e fe r r e d ________________ 100 14 16

U n ite d  G a s  A  E le o  C o r p .  100 5  7
1st p r e fe r r e d ____________ 100 41 45
2d p r e fe r r e d ____________ 100 7  10

U n ite d  L t  A  R y s  o o m _____100  2 9  31
1st p r e fe r r e d ____________ 100 6 0  62<t

W e ste rn  P o w e r  o o m m o n .1 0 0  14 16
P r e fe r r e d _________________100  6 0  63

R R . E q u ip m e n ts— PerCt

Baltim ore A  O hio 4 M (_____
B uff R ooh  A  P ittsburgh 4M t

E quipm ent 4s___________
Canadian P acific 4 M s_____
C aro C linchfleld  A  O hio 6s
Central o f  G eorgia 6 s______

E quipm ent 4 M s ________
C hicago A  A lton  4s_______
C hicago A  Eastern 111 6 M (- -

E qulpm ent 4 M s_______
Chlo Ind A  Louisv 4 M s__
Chlo 8 t  Louis A  N  O 6 s . .
C h icago A  N  W  4 M s____
C hicago R  I A  Pao 4 M s . .  
C olorado A  Southern 6e .
Erie 58____________________

Equipm ent 4 M *_______
E quipm ent 4s_________

H ooking Valley 4 s_______
E quipm ent 6 s ..................

Illinois Central 5s________
E quipm ent 4 M s_______

K anaw ha A  M ich igan  4 M > --
Loulsvllle A  N ashville 6s____
M ichigan Central 5 s ____
M inn St P  A  S 8  M  4 M s____
M issouri K ansas A  T exas 6s.
M issouri Paolflo 6s__________
M obile  A  O hio 6s____________

E quipm ent 4 M s__________
N ew  Y ork Contra! Lines 8 s . .

E quipm ent 4 M s___________
N  Y  O ntario A  W est 4 M s - - -
N orfo lk  A  W estern 4 M s____

E quipm ent 4s_____________
Pennsylvania R R  4 M s_____

E quipm ent 4s_____ _______
St Louis Iron M t  A  8ou  6 s ..  
8 t Louis A  San F rancisco 5s.
Seaboard Air Line 6s________

E quipm ent 4 M s__________
Southern P acifio C o  4 M s . . .
Southern R ailw ay 4 M s_____
T o le d o  A  O hio Central 4s___

D iv iden d  scrip .

Batii [
Bid .! A l t
6 .25 5 .75 
6 25 5 50
6.25 5.50
6.50  
7 25
8.50
8.50 
7 .00
7.75
7.75
6  5 0  
6.10 
6 00
7 25
6.50
8.50 
6 50 
6 60 
6 50 
6 50
8 10 
6 10 
6 50 
6 00
6 25 
0 10 
7.25
7 25 
6 60 
6 60
8 25 
8 25
6 50 
6 00 
6 00 
6 00 
6 00
7 25 
7 00

6 00 
6.25 
6.00 
6 00 
0 00 
7 00 
7 00 
6 00
5.60
5 50
6 25
5.75 
6 00 
6 00 
6.00 
6 00 
6 00 
6 60 
> 60 

6.00
6.50
6.76
5.60
6.50
6.50 
6.00 
6.00
5.76 
5.75 
6 00 
6 50
5 50
6 60 
6 50 
6 25 
6 60

7 00 6 25 
7 00 6 25
6 10
6 30 
6.60

Short-Term  N otes—Per

B alto A O hio 6s 1914

Erie R R  5s 1919. 
Fed Sug R fg  5s 1C 
Gen Eleo 6s 1920.

Laolede G as L  5s 1 9 1 9 ..F & A  
M organA W right 5s D eo

Industrial 
and M iscellaneous

Am erican Brass__________100
Am erican Chicle c o m ____ 100

Preferred_______________ 100
Am erican H ardw are_____ 100
Am er T ypefounders oom . 100

Preferred ______  100
B orden 's C ond M ilk  oom . 100

Preferred.....................    100
Celluloid C o m p a n y _____ 100
C olum bia G raphoph Mfg ( t )

Freeport T exas C o _____ (t )
H avana T o b a cco  C o ____ 100

P r e fe r r e d .. .......... .............100
1st g 6s June 1 1 9 2 2 .. J -D  

Intercontlnen R u bb  oom . 100
Internat Banking C o ____ 100
International Salt________ 100

1st gold 5s 1951.............A -O
International Silver pre i.10 0  
Lehigh Valley Coal 8ales. 60
O tis E levator oom m on___100

P r e fe r r e d .. .......................100
R em ington Typew riter

C o m m o n _______________ 100
1st preferred___________ 100
2d preferred___________ 100

Royal Baking Pow com. 100
P referred ........... ................. l o o

6 60 
6 70 
6.00

Bid A lt .
96 100
80 90
65 80

•15 17
•15 17
180 220
60 90

160 175
90 97

230 260
205 220

99 102
95 70

110 135
100 108

am.
995g 997g
97 973a
99 h 995g
98 983a
9978 100
99>i 991]
9812 99
97 lg 9SI*
9612 97
95 97
9978 100'8
9978 I00U
Oy-te 995g
97is 973a
9934 100
99 993a
94 95
9712 983g
99
9778 981g
96 961|
96 971a
9612 97
98i4 98I2
85 87
9 » i2 993g
99 99l|

220 225
80 33
60 65

125 129
35l2 38
80 84
94 96
90 94

144 150
•62 65
65 70

•30 31
1 H|
212 5

/44 48
8 10

160
64

67 69
78

*82 84
48 62
74 76

1514 I 6I3
85 89
63 66

120 130
91 94

168 172
700 720

•Per share. 
/  Flat price.

b  Basis, d  Purchaser also pays accrued dividend « New stock, 
(Nominal, s  Ex-dlvldend. t  Ex-rights, (t) Without par value.
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i r a t l  ^ a x l r a a c t  g i x t e l l i g m t e .
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including tho latest week or month. The returns of the electric rail-  
nays are brought together separately on a subsequent 'page.______________ ___________

ROADS. Latest Gross Earnings.
Week or 
Month.

Current Previous 
Year. Year.

A la b a m a  &  V ic k s b _
A n n  A r b o r __________
A t c h  T o p e k a  & S F e  

G u lf  C o lo  &  8  F e .
P a n h a n d le  &  S F o  

A t la n t a  B ir m  &  A t l  
A t la n t a  &  W e s t  P t .
A t la n t lc  C i t y ________
A t la n t ic  C o a s t  L in e  
A t la n t ic  &  S t  L a w r .
B a lt im o r e  Sc O h i o . .

B  &  O C h  T e r  R R  
B a n g o r  Sc A r o o s t o o k  
B e lt  R y  o f  C h ic a g o .
B e sse m e r  &  L  E r io .
B in g h a m  &  G a r fie ld  
B ir m in g h a m  S o u t h .
B o s t o n  Sc M a in o ___
B u f f  R o c h  &  P I t ts b  
B u ffa lo  & S u sq  R R .
C a n a d ia n  N o r  S y s t .
C a n a d ia n  P a c i f i c .  .
C a r o  C l in c h  Sc O h io  
C e n tr a l  o f  G e o r g ia .
C e n tr a l  R R  o f  N  J .
C e n t  N o w  E n g la n d .
C e n tr a l  V e r m o n t  . .
C h a r ie s t  Sc W  C a r . .  M a y  
C h e s  & O h io  L in e s .  ‘ '
C h ic a g o  &  A l t o n ___
C h ic  B u r l  &  Q u in cy  
C h  D e t  & O  G  T r k .
C h ic a g o  &  E a s t  111.
C h ic a g o  G ro a t  W e s t  
C h ic  I n d  &  L o u is v .
C h ic a g o  J u n e  R R . .
C h ic  M ilw  &  S t  P _ .
C h ic  Sc N o r t h  W e s t -  
C h ic  P e o r ia  &  S t  L .
C h ic  R I &  P a c i f i c . .
C h ic a g o  R  I &  G u l f .
C h ic  S t  P  M  & O m .
C h ic  T e r r o  It  & S E  
C in e  I n d  &  W e s te rn  
C o a l  &  C o k e .
C o lo r a d o  M id la n d .
C o lo r a d o  & S o u t h . .

F t  W & D o n v C  —
T r in i t y  &  B r a z  V  

C o lo  &  W y o m i n g . .
C r ip  C r k  &  C o l  S p g s
C u b a  R a i l r o a d _____
D e la w a r e  & H u d s o n  
D e l  L a c k  & W e s t . .
D e n v  &  R io  G ra n d o  
D e n v e r  &  S a lt  L a k e  
D e t r o i t  & M a c k in a c  
D e t r o i t  T o l  &  I r o n t  
D e t  &  T o l  S h o re  L .
D u lu th  &  I r o n  R ___
D u l  M is s a b o  &  N o r  
D id  S o u  S h o ro  &  A tl 
D u lu th  W in n  &  P a c  
E a s t  S t  L o u is  C o n n  
E lg in  J o l ie t  &  E a s t -  
E l P a s o  Sc S o  W e s t .
E r ie ......................

C h ic a g o  Sc E r i e . .
F lo r id a  E a s t  C o a s t .
F o n d a  J o h n s  Sc G lo v  
F t  S m ith  &  W e s te rn  
G a lv e s to n  W h a r f . .
G e o rg ia  R a i l r o a d . .
G ra n d  T r u n k  P a c . .
G r a n d  T r u n k  S y s t .

G ra n d  T r u n k  R y  
G ra n d  T r k  W c s t .
Dett G  It &  M i l w .

G re a t  N o r t h  S y s te m  
G u lf  M o b i lo  Sc N o r .  M a y  
G u lf  Sc S h ip  I s la n d .  M a y
H o c k in g  V a lle y _____M a y
Ill in o is  C e n tr a l_____M a y
I n t e r n a l  Sc Grfc N o r  M a y  
K a n  C i t y  M e x  Sc O r! M a y  
K  C  M  &  O  o f  T o x .  M a y  
K a n sa s  C i t y  S o u t h .  M a y  

T e x a r k  Sc F t  S m .  M a y  
K a n s a s  C i t y  T e r m .  M a y  
L e h ig h  & H u d  l i l v .  M a y  
L e h ig h  &  N o w  E n g .  M a y
L e h ig h  V a lle y ______ M a y
L o s  A n g  &  S a lt  L - .  M a y  
L o u is ia n a  &  A r k a n .  M a y  
L o u is ia n a  R y  Sc N a v  M a y  
L o u is v i lle  &  N a s h v .  M a y  
L o u  H e n d  &  S t  L . _  M a y
M a in e  C e n tr a l______ M a y
M id la n d  V a llo y _____M a y
M in e ra l  R a n g e _____1st w k  J u ly
M in n e a p  &  S t  L o u is  M a y  
M in n  S t P & S S M .  M a y  
M is s is s ip p i  C e n t r a l .  M a y  
M is s o u r i  K a n  & T e x  4 th  w k J u n e
M o  &  N o r t h  A r k ___ M a y
M o  O k la  Sc G u l f___ M a y
M is s o u r i  P a c i f ic ___ M a y

J u n o
1st w k  J u ly
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
2 d  w k  J u ly  
M a y
2 d  w k  J u ly
2 d  w k  J u ly
M a y
M a y
M a y
M a y
M a y

M a y  
M a y  
M a y  
M a y  
M a y  
4 th  w k J u n e  
1st w k  J u ly  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
1st w k  J u ly  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
1st w k  J u ly  
M a y  
M a y  
M a y  
M a y  
1st w k  J u ly  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
2 d  w k  J u n e  
1st w k  J u ly  
2 d  w k  J u n e  
2 d  w k  J u n e  
2 d  w k  J u n e  
J u n o

$
1 6 1 .1 1 7  

7 2 ,5 0 9
1 2 8 8 8 5 0 6
1 ,2 9 8 ,9 2 7

4 3 6 ,4 1 5
3 1 5 ,3 0 8
1 9 6 ,0 0 4
2 9 5 ,4 9 4

4 ,2 0 2 ,7 8 7
1 5 9 ,0 4 4

1 2 9 2 4 4 8 0
1 6 7 .6 1 9  
3 7 3 ,8 7 8  
3 4 9 ,0 9 2

1 ,1 4 0 ,1 8 2
3 0 0 .7 4 0  
124 ,581

5 ,7 0 6 ,0 8 7
4 3 3 ,4 8 4
1 7 5 ,8 9 9
8 5 4 ,1 0 0

2 ,6 8 8 ,0 0 0
3 5 6 .1 1 8  

1 ,4 1 2 ,6 6 2  
3 ,7 2 8 ,6 2 8

4 8 9 ,3 2 7
4 4 5 .7 4 1  
2 1 1 ,2 1 5

5 ,7 5 3 ,1 3 0
1 ,8 2 5 ,1 7 5
1 0 4 0 9 9 0 1

1 3 2 ,9 1 4
2 ,0 7 0 ,1 8 5

3 7 0 ,7 7 7
2 0 4 ,1 6 8
3 2 1 .6 1 9  

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

2 1 0 ,3 5 3
7 ,4 7 3 ,8 3 8

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

3 6 3 ,2 5 3
2 3 7 ,5 6 9
1 1 3 ,8 8 5
1 3 0 ,1 8 7
3 2 8 ,7 4 8
5 4 8 ,2 0 4

9 5 ,2 9 5
1 0 3 ,0 0 3

7 7 ,8 1 9
1 ,1 8 6 ,4 2 1
2 ,9 6 3 ,3 1 9
5 ,4 9 8 ,3 5 4
2 ,2 0 1 ,8 0 7

2 1 5 ,3 3 9
2 8 ,1 8 8

2 3 2 ,8 6 4
1 8 6 .5 9 0

1 ,1 8 1 ,2 5 5
2 ,3 1 9 ,5 5 9

8 5 ,4 0 7
1 4 5 ,8 3 2

9 1 ,5 7 2
1 ,6 1 2 ,2 0 0
1 ,1 4 6 ,6 4 2
6 ,7 7 1 ,2 1 2

8 0 0 ,0 9 1
8 4 0 ,9 4 0

9 0 ,8 1 3
9 5 ,3 7 4

1 0 4 ,4 0 7
4 3 9 ,1 5 1
1 0 9 ,1 0 2

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

2 3 8 ,4 4 4
6 6 ,2 9 8

8 ,2 4 5 ,7 3 4
2 0 7 ,0 8 0
2 2 1 ,8 6 8

1 ,0 6 7 ,9 4 6
7 ,9 8 1 ,7 4 1
1 ,0 1 4 ,3 7 7

9 7 ,7 9 8
9 2 ,2 2 7

1 ,3 5 4 ,8 7 7
9 3 ,9 7 9

1 0 9 ,441
1 7 8 .5 2 5  
3 2 2 ,7 1 1

5 ,4 4 9 ,5 4 5
1 ,1 1 2 ,8 1 7

1 3 2 ,3 3 8
2 1 8 ,5 0 2

7 ,3 0 0 ,4 4 3
2 0 0 ,3 5 0

1 ,3 9 8 ,8 8 4
2 7 4 ,2 9 3

18 ,6 7 7
8 2 1 .5 2 5  

1 ,9 8 8 ,3 4 2
8 2 ,3 9 2

1 ,0 8 6 ,8 7 2
1 3 0 .5 5 3
1 3 0 .553  

6 ,7 4 9 ,4 6 0

J a n .  1 to Latest Date.
CurrentYear.

$
1 6 6 ,7 8 8  

6 8 ,0 5 4  
11847 952  
1 ,3 7 5 ,5 9 8  

5 7 3 ,4 1 9  
3 1 9 ,2 8 5
1 3 3 .2 0 3  
2 5 5 ,4 1 1

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

1 1 4 7 3 2 5 5
1 8 0 ,5 9 7
3 9 0 .2 0 4  
3 5 9 ,0 1 7

1 ,0 7 5 ,5 1 3
2 9 2 ,2 4 4

9 9 ,7 9 6
5 ,0 9 6 ,8 2 0

3 3 2 ,3 4 5
1 5 2 ,7 6 2
9 3 5 ,0 0 0

2 ,8 0 7 ,0 0 0
3 5 7 ,1 1 0

1 ,1 7 1 ,4 7 4
3 ,1 9 0 ,3 3 4

5 1 4 ,6 9 7
3 8 8 ,9 3 2
1 9 0 ,4 5 0

4 ,5 0 9 ,3 5 7
1 ,7 2 7 ,0 1 9
1 0 5 7 7 8 5 9

9 8 ,6 6 3
1 ,7 6 7 ,6 3 0

3 4 7 ,0 6 6
108 ,896
2 8 0 ,7 8 6

9 ,9 1 7 ,9 1 1
9 ,3 2 8 ,9 4 8

1 8 1 ,7 1 0
7 ,0 2 2 ,6 4 1

3 1 7 ,6 6 5
1 ,7 5 7 ,1 8 6

3 1 2 ,2 5 1
2 2 0 ,7 9 8
1 1 2 ,3 9 2

3 04
500
80

102
96

562
2 ,6 2 6
5 ,0 5 2
2 ,5 5 7

152
2 5

2 05
164
8 36

1 ,2 5 6
8 5

181
89

1 .409  
1 ,182
6 .4 1 0  

7 90  
882

90 
7 7  
87

2 8 7
121

1 ,297
1 ,071

201
75

8 ,511
166
164
957

7 ,3 7 9
1 ,1 4 3

92 
119

1 ,114
91
93 

20 8  
3 3 3

4 ,9 4 5
1 ,182

112
173

6 .4 1 0  
188

1 ,2 4 4
2 28

21
9 06

3 ,0 0 5
52

1 ,0 6 0
155
155

6 ,7 3 8

Previous
Year.

3 7 8
4 33
,098
,259
742
96 9
IMS
62 2
5 6 9
997
493
,190
,162
2 3 0
8 0 4
317
,651
7 53
,242
,239
,920
,342
,945
,136
,6K0
,666
,775
,360
,0 0 3
,2 4 7
,002
,8 9 7
,049 
,081 
,754  
,944  
,927 
,216 
97,9 

,671 
,621 
,2 79 
.986  
073  

,977  
7 27  

,0 5 5  
717  

,2.96 
599 
Oil 
013 
833  
7)46
230
763
77,2
766
796
796
961 33

$
0 8 9 ,1 2 4  
6 0 7 ,5 2 1  
4 9 5 ,7 8 0  
4 5 5 ,1 4 6  
4 0 2 ,5 7 3  
6 9 7 ,1 4 4  
9 0 1 ,5 6 5  
1 0 5 ,8 6 4  
8 6 2 ,4 6 1  
7 8 8 ,7 4 9  
1 3 8 ,764  
6 4 8 ,0 9 6  
8 7 1 .6 0 8
4 7 1 .3 9 3  
6 7 5 ,6 4 9  
2 9 8 ,0 8 1  
5 8 4 ,9 7 7  
4 9 1 ,4 8 7  
8 9 7 ,4 0 2  
9 0 1 ,5 4 0  
2 6 9 ,6 0 0  
6 4 7 ,8 8 3  
,7 1 6 ,1 7 0  
0 2 9 ,4 6 6
3 3 9 .3 9 3  
2 0 3 ,5 7 5  
8 6 9 ,5 1 6  
1 0 8 ,3 3 7
0 4 8 .0 6 4  
1 8 9 ,9 0 5  
289.223 
4 7 3 ,0 3 3  
0 4 7 ,2 4 6
4 1 6 .0 6 5  
7 0 8 ,6 7 6  
,40 4 ,8 1 3  
,454 ,637  
6 6 0 ,7 1 1  
8 7 4 ,0 7 4
5 3 9 .9 4 1  
7 7 5 ,7 3 1  
7 8 0 ,3 8 2  

,5 7 2 ,9 5 5  
,2 2 5 ,1 2 3  
5 2 3 ,9 9 0  
6 6 8 ,6 3 4  

.0 3 1 ,6 0 9  
,9 9 1 ,1 1 4  
4 7 4 ,7 9 2  
4 4 8 ,1 5 0  
388,032 

,0 3 0 ,5 6 3  
,1 7 9 ,8 2 4  
,1 6 1 ,8 8 4  
,2 5 6 ,3 9 9  
6 3 5 ,6 1 2  
7 0 7 ,4 8 1  
8 0 5 ,5 5 6  
8 0 1 ,1 0 7  

,7 0 6 ,0 8 5  
,0 7 8 ,6 6 4  
,0 5 4 ,3 9 5
7 0 7 .5 7 8  
4 0 3 ,8 3 1  

,4 9 9 ,9 9 6  
,1 1 7 ,2 0 5  
,8 6 4 ,1 0 4  
,6 9 6 ,1 0 3  
,4 3 1 ,6 5 2  
4 2 5 ,3 8 1  
5 1 1 ,2 8 7  
4 4 5 ,4 1 9  

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

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

,5 2 9 ,2 1 3  
4 9 0 ,5 7 1  
4 6 8 ,2 8 9  
8 2 8 ,9 4 4  

,2 9 1 ,4 4 9  
,3 4 3 ,9 1 6  
,3 7 6 ,7 9 4  
7 2 2 ,9 4 8  

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

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

,782,781131

19

9 6 2 ,8 7 5
5 9 7 ,5 1 2
3 8 2 ,7 5 3
6 4 6 ,1 3 1
6 8 7 ,8 3 4
5 9 7 ,3 1 9
6 6 4 ,7 7 0
8 9 0 .1 6 1  
,7 4 4 ,4 3 3  
8 0 4 ,5 6 5  
,8 9 7 ,5 7 3  
8 0 2 ,3 6 2  
,0 8 1 ,6 1 0  
,5-14,628 
,4 0 0 ,5 4 7  
,2 1 7 ,9 7 6
4 7 9 .1 6 2  

,0 6 6 ,9 4 8
5 5 3 .5 7 0  
6 7 2 ,8 8 7  

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

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

,8 8 2 '5 0 l
,4 3 7 ,4 1 2
3 8 8 .3 1 2  
4 9 5 ,4 2 6  
5 1 3 ,4 9 7  

.4 7 0 ,4 1 1  

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

,0 4 3 ,1 6 7  
7 8 6 ,9 0 1  

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

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

,7 3 3 ,5 8 2  
,4 3 9 ,9 8 5  
,6 6 7 ,2 3 7  
4 6 0 ,7 8 7  
5 5 0 ,1 6 0  

,3 1 5 ,7 8 1  
4 3 7 ,3 9 2  
4 6 6 ,6 7 7  
9 1 0 ,7 2 5  
,3 8 4 ,3 5 8  
,3 2 2 ,7 2 3  
,0 8 2 ,5 3 7  
5 6 1 ,5 6 3  
9 0 7 ,5 3 1  

,6 1 2 ,8 7 6  
8 5 8 ,7 7 2  

,6 0 7 ,3 3 1  
.0 7 5 ,7 6 6  
6 2 1 ,9 9 9  
2 0 3 .4 2 0  

,6 9 7 ,9 7 4  
2 8 1 ,4 4 1  
6 3 0 ,7 0 5
7 5 6 .5 0 9
7 5 6 .5 0 9  
1 2 6 ,903

ROADS.
Latest Gross Earnings.

Week or 
Month.

M o n o n g a h e la  C o n .  
N a s h v  C lia t t  &  S t  L  
N e v a d a -C a l -O r e g o n 1 
N e v a d a  N o r t h e r n .  
N o w b u r g  Sc S o  S h . .  
N o w  O rl G re a t  N o r .  
N e w  O rl &  N o r  E a s t  
N  O  T o x a s  & M e x . .  

B o a u m  S L  &  W .  
S t  L  B ro w n s  &  M  

N o w  Y o r k  C e n t r a l .  
B o s t o n  &  A lb a n y  
L a k o  E r ie  Sc W ._  
M ic h ig a n  C e n tra l  
C Io v o  O  O  &  S t  L  
C in c in n a t i  N o r t h  
P it t s  & L a k e  E r ie  
T o l  &  O h io  C e n t .  
K a n a w h a  &  M ic h  
T o t  a ll lin es  a b o v e  

N  Y  C h ic  Sc S t  L o u is  
N  Y  N  I I  &  I i a r t f - .
N  Y  O n t  &  W e s t___
N  Y  S u sq  &  W e s t . .  
N o r f o lk  S o u t h e r n . .  
N o r f o lk  Sc W e s t e r n .
N o r t h e r n  P a c i f ic ___

M in n  & I n t c r n a t .  
N o r th w e s te r n  P a c .
P a c i f ic  C o a s t  C o ___
P e n n s y lv a n ia  R R . .  

B a lt  C h e s  &  A t l . .  
C u m b e r la n d  V a l .
L o n g  I s la n d ______
M d  D e l Sc V a _____
N  Y  P h ila  &  N o r f  
W  J e rse y  Sc S eash  

P e n n  W e ste rn  L in es  
G ra n d  R a p  &  I n d  
P it t s  C C & S t  L .  

P e n n  S y s t e m -  
L in o s  E a s t . .  
L in e s  W e s t . .
L in e s  E  &  W _____

P e o r ia  Sc P e k in  U n .
P e r e  M a r q u e t t e ___
P it t s  Sc S h a w m u t . .  
P it t s  S h a w  Sc N o r t h  
P I t t s b  &  W e s t  V a . .  
P o r t  R e a d in g .  
R e a d in g  C o —

P h ila  Sc R e a d in g .  
C o a l  &  I r o n  C o . .
T o t a l  b o t h  c o s ___

R ic h  F re d s  Sc P o t . .  
W a s h  S o u t h e r n . .

R u t la n d ______________
S t  J o s  Sc G rd  I s l d . .  
S t  L o u ls -S a n  F r a n .  

F t  W  &  R io  G r_ _  
S t  L  S F  &  T e x . .  

S t  L o u is  S o u t h w e s t .
S t  L S  W  o f  T e x . .  

S a n  A n t  &  A r  P a s s .  
S e a b o a r d  A ir  L i n e . .  
S o u th  B u ffa lo
S o u th e rn  P a c i f ic ___

A r iz o n a  &  E a s t . .  
G a lv  H o u s  & S A .  
H o u s t o n  Sc T e x  C  
H o u s  E &  W  T e x .  
L o u is ia n a  W e s t . .  
M o r g a n s L a  &  T e x  
T e x a s  &  N e w  O rl 

S o u th e r n  R y  S y s t . .  
A la  G r e a t  S o u t h .  
C in  N  O  Sc T e x  P .  
N e w  O rl &  N o r  E  
M o b i le  Sc O h i o . .  
G e o rg ia  S o u  &  F la  
S o u  R y  In M i s s . .  

S p o k jm o  I n t e r n a t . .  
S p o k  P o r t  Sc S e a tt le  
S ta te n  Is la n d  R  T - .  
T e n n  A la  Sc G e o r g ia  
T e n n e s s e e  C e n t r a l .  
T e r m  A ssn  o f  S t  L . .  

S t  L  M e r  B r g  T e r
T o x a s  Sc P a c i f ic -------
T o le d o  P e o r  Sc W e s t  
T o le d o  S t  L  Sc W e s t  
U ls te r  Sc D e la w a r e .
U n io n  P a c i f i c ______

O re g o n  S h o r t  L . .  
O ro -W a s h  R R & N  

U n io n  R R  ( B a l t ) . .
U n io n  R R  ( P a ) _____
U t a h ................................
V ic k s  S h re v o  Sc P a c  
V irg in ia n  R R
W a s b a s h  R R _______
W e ste rn  M a r y la n d -
W e s te rn  P a c i f ic _____
W o s t c r n  R y  o f  A l a .  
W h o e l Sc L a k o  E r ie .  
W Ich  F a lls  &  N  W .  

Y a z o o  & M iss  V a i l .

Current Previous Year. Year.

M a y  
M a y  
1st w k  J u ly  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
A p r il 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
A p ril 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y

M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y

M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
4 t h  w k J u n e  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
2 d  w k  J u ly  
M a y  
M a y  
A p ril 
2 d  w k  J u ly  
2 d  w k  J u ly  
M a y  
M a y  
M a y  
M a y  
1st w k  J u ly  
M a y  
M a y  
M a y  
4 th  w k M a y  
M a y
1st w k  J ’ne 
M a y  
M a y  
M a y  
M a y  
M a r c h  
M a y  
M a y  
J u n o  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y

2 8 3 .7 8 8  
1 ,5 8 7 ,6 1 6

3 ,6 0 6
2 0 1 ,5 3 0
1 2 4 ,7 5 7
1 7 7 .0 7 3  
4 7 3 ,6 6 0
1 4 3 .4 7 7
1 0 1 .4 7 7  
2 8 5 ,2 1 2

2 2 4 6 4 8 7 4
2 ,0 4 5 .3 9 2

7 1 6 ,7 0 0
5 ,2 4 9 ,0 7 0
5 ,2 2 1 ,6 3 5

1 8 7 ,8 1 6
2 ,6 2 4 ,1 2 8

7 8 1 .7 0 5  
5 1 1 ,4 2 5

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

7 6 7 ,2 8 7
3 9 1 ,2 2 4
4 1 1 .0 7 3  

6 ,5 7 2 ,1 8 2  
7 ,2 6 0 ,5 2 3

8 8 ,2 8 3
4 4 2 ,0 5 3
4 3 6 ,6 9 3

3 0 .0 7 1 0 2 2
1 1 5 ,5 4 1
4 3 8 ,9 9 8

1 ,8 8 2 ,3 9 9
8 6 ,1 2 5

6 6 4 ,9 0 6
7 9 0 ,9 7 0

7 ,5 2 5 ,5 0 1
5 4 3 ,6 4 3

6 ,8 5 4 ,7 6 0

3 4 1 7 8 6 3 4
1 5 1 0 9 1 4 4
4 9 2 8 7 7 7 9

1 0 3 ,4 7 4
2 ,4 3 2 ,3 9 5

1 0 8 ,8 6 5
1 0 1 ,8 7 7
2 1 4 ,8 7 6
1 0 8 .7 8 8

6 ,9 1 9 ,4 6 1
4 ,5 4 3 ,3 5 7
1 1 4 6 2 8 1 8

5 7 1 ,0 7 5
3 0 7 ,1 3 7
3 7 1 ,3 1 7
207,260

5 ,3 7 2 ,4 3 7
7 1 ,2 7 2
9 2 ,1 7 6

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

3 ,0 0 6 ,7 6 8
1 7 0 ,7 1 7

1 2 2 7 4 4 5 7
3 5 2 ,3 7 5

1 ,6 1 5 ,4 4 4
6 6 7 ,6 6 9
1 7 0 ,4 8 4
3 5 0 ,8 0 5
6 2 1 ,7 7 1
5 9 1 ,1 6 6

2 ,8 8 2 ,8 7 3
6 8 2 ,9 0 4

1 ,3 1 2 ,5 0 8
5 0 3 ,1 7 5
2 7 7 ,7 7 5

6 8 ,2 3 0
9 2 ,8 9 1
9 2 ,1 6 1

6 6 5 ,1 8 5
1 7 7 ,7 2 3

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

8 3 ,9 8 6
7 ,2 5 9 ,5 9 4
2 ,7 2 7 ,8 0 3
2 ,1 5 6 ,4 0 8

1 7 8 ,987
6 0 7 ,1 2 1
1 0 4 ,2 3 6
1 5 7 .7 0 5  

1 .0 1 3 ,5 4 9  
3 ,7 3 3 ,0 4 7  
1 ,2 7 3 ,1 0 7

8 3 2 ,0 8 5
1 8 7 ,6 8 6

1 ,1 3 7 ,1 5 4
7 0 ,5 5 7

1 .5 8 2 ,3 3 3

$
1 8 9 ,0 6 0

1 ,2 7 2 ,2 8 6
8 ,1 8 8

2 2 2 ,1 4 8
9 4 ,5 1 0

1 4 9 ,1 8 4
4 0 1 ,4 2 1
1 1 9 ,6 4 7

8 3 ,2 0 5
2 9 9 ,6 5 2

2 0 4 3 2 8 2 6
1 ,8 7 2 ,7 1 9

6 8 7 ,2 2 4
4 ,5 2 2 ,3 3 5
4 ,4 6 6 ,3 1 9

1 8 1 .9 1 3  
2 ,1 7 7 ,9 9 3

6 1 3 ,7 9 8
3 2 0 ,2 7 1

3 0 8 5 8 4 1 8
1 ,4 4 9 ,5 3 9
7 ,3 3 8 ,6 1 7

7 5 6 ,2 6 3
3 0 2 ,6 5 7
4 3 6 ,5 7 6

5 ,5 2 2 ,8 8 1
7 ,7 7 2 ,1 2 3

1 0 4 .914  
3 9 7 ,4 0 2  
3 4 3 ,4 4 7

2 5 0 6 6 1 7 2  
9 0 ,3 4 5  

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

8 3 .8 2 2  
4 4 5 ,2 1 7  
6 3 1 ,5 4 8

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

6 ,3 0 2 ,1 1 0

2 8 2 0 0 8 6 9
1 4 0 3 0 2 2 8
4 2 2 3 1 0 9 8

9 7 ,9 2 4
2 ,0 8 6 ,3 0 8

8 8 ,1 2 5
9 2 .8 2 2

171,727
5 ,8 8 7 ,2 2 5  
4 ,1 7 5 ,6 0 8  
1 0 0 6 2 8 3 3  

4 2 8 ,8 7 1  
2 0 4 ,7 1 4  
3 6 7 ,5 8 6  
2 3 8 ,9 0 8  

4 ,6 8 5 ,6 8 4  
77 ,3 7 1  

105 ,491  
3 7 2 ,0 0 0  
4 2 6 ,7 3 9  
3 2 0 ,2 1 3  

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

1 2 0 7 9 6 9 0  
4 2 0 ,5 8 1  

1 ,6 5 8 ,3 4 4  
6 1 8 ,9 0 0  
1 5 7 ,4 9 9  
2 8 7 ,9 8 1  
5 7 6 ,4 9 5  
5 0 7 ,6 3 2  

2 ,1 1 8 ,3 1 2  
5 7 9 ,9 7 8  

1 ,1 0 5 ,6 5 7  
3 6 1 ,0 0 2  
2 6 0 ,3 7 4  

4 8 ,7 9 2  
1 0 0 ,0 8 2  

8 0 ,9 8 2  
‘ 5 7 3 ,7 8 7  

1 1 9 ,4 4 2  
2 ,0 9 7  

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

8 8 ,2 8 3  
6 ,4 0 8 ,6 7 8  
2 ,8 2 8 ,7 1 6  
2 ,1 9 5 ,4 0 2  

1 7 3 ,5 9 9  
4 9 7 ,1 0 9

J a n .  1 to Latest Date.
Current
Year.

1 5 2 ,8 6 8
9 9 6 ,9 1 6

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

9 1 3 ,6 0 9
1 1 8 ,6 7 3
9 1 8 ,2 7 4

8 1 ,5 4 2
1 ,4 3 5 ,7 6 3

1 ,0 6 2 ,4 8 2  
7 ,4 1 0 ,2 9 6  

1 1 6 ,4 5 5  
1 ,0 1 1 ,4 8 6  

4 1 6 ,9 3 0  
8 2 9 ,3S6 

2 ,3 9 5 ,8 4 5  
8 9 7 .7 3 7  
6 3 8 .1 8 5  

1 ,5 2 7 ,1 4 3  
9 9 ,5 4 0 ,5 5 0  

6 ,9 9 7 ,4 2 5  
3 ,3 5 5 ,3 1 3  

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

9 4 1 ,6 0 7  
1 1 ,3 0 0 ,6 2 1  

3 ,1 7 7 ,9 7 6  
1 ,8 1 7 ,8 9 7  

1 2 9 8 4 8 4 9 2  
7 ,2 3 1 ,0 5 1  

3 5 ,2 3 0 ,5 7 4  
3 ,7 4 5 ,4 9 0  
1 ,5 5 1 ,3 2 3  
2 ,1 4 0 ,4 0 1  

2 8 ,2 4 2 ,9 0 1  
3 4 ,4 8 0 ,4 4 6  

4 4 3 ,1 6 2  
1 ,8 6 1 ,6 3 9

1 2 0 8 3 0 6 6 0
3 6 6 ,7 2 1

1 ,8 1 5 ,9 6 9
7 ,0 8 9 ,6 6 6

2 7 8 ,5 4 2
2 ,4 3 5 ,6 1 7
3 ,0 5 6 ,1 3 4

2 9 ,7 0 4 ,4 8 0
2 ,5 0 4 ,9 8 7

2 9 ,8 2 8 ,4 4 2

1 3 7 0 3 3 9 7 7
6 2 ,8 7 8 ,3 8 3
1 9 9 9 1 2 3 6 0

5 1 8 ,1 6 8
9 ,8 4 1 ,4 0 3

4 9 3 ,2 4 4
5 5 2 ,9 6 4

1 ,0 1 9 ,9 9 0
7 3 4 ,9 8 8

Previous
Year.

$
8 6 0 ,0 9 2  

5 ,9 7 5 ,4 1 0  
1 5 9 ,2 9 6  
9 6 2 ,4 6 6  
3 8 5 ,1 2 3  
6 5 9 ,2 6 5  

1 ,8 7 9 ,0 4 9  
5 5 9 ,7 0 0  
4 0 1 ,5 3 6  

1 ,6 8 8 ,9 2 2  
9 0 ,9 1 7 ,8 7 9  

6 ,7 5 5 ,4 6 7  
3 ,2 9 2 ,6 6 1  

2 0 ,5 9 4 ,9 1 7  
2 0 ,0 8 6 ,1 0 0  

8 8 1 ,8 4 0  
9 ,5 3 6 ,1 3 9  
2 ,6 6 0 ,5 3 2  
1 ,3 0 2 ,5 1 2  

1 1 5 8 7 0 8 8 9  
6 ,7 0 0 ,8 2 7  

3 3 ,2 4 5 ,6 2 2  
3 ,3 0 4 ,9 1 9  
1 ,4 1 9 ,0 7 0  
2 ,1 8 7 ,4 2 8  

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

4 9 4 ,3 1 1  
1 ,6 5 3 ,6 1 8

1 1 2 7 8 2 0 9 1
3 5 7 ,0 5 0

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

3 2 0 ,2 3 9
1 ,9 5 1 ,3 2 5
2 ,8 2 7 ,8 8 4

2 8 ,7 7 5 ,8 3 3
2 ,5 2 6 ,4 2 6

2 9 ,2 8 5 .7 0 4

1 2 6 6 7 3 9 8 1
6 1 ,4 3 1 ,3 4 7
1 8 8 1 0 5 3 2 7

4 8 7 ,9 6 9
9 ,4 9 7 ,5 0 3

4 5 9 ,6 2 2
5 3 0 ,2 0 7

2 8 ,8 5 2  
2 1 ,4 1 1  
5 0 ,2 6 3  

2 ,2 0 2  
1 ,2 4 5  
1 ,727  
1 ,0 9 2  

2 4 ,6 4 8  
188 
6 3 0  

9 ,2 5 6  
2 ,6 9 8  
1 ,6 4 7  

14.381 
641 

5 8 ,4 8 9  
1 ,8 2 4  
8 ,4 2 9  
3 ,4 9 0  

836  
1 ,6 9 4  
3 ,2 0 2  
2 ,9 4 5  

7 2 ,9 9 6  
3 ,1 8 0  
5 ,3 7 5  
1 ,922  
7 ,1 9 8  
1 ,8 1 3  

6 34  
3 9 8  

3 ,0 9 1  
571 

57 
981 

1 ,4 3 2  
1 ,3 0 8  
9 ,6 8 5  

581 
3 .0 3 6  

3 25  
3 2 ,4 0 9  
1 2 ,3 7 2  

9 ,2 9 6  
482  

2 ,1 9 1  
497  

1 ,1 7 6  
4 ,1 6 4  

15 ,9 4 0  
5 ,4 2 2  
4 ,0 5 6  

9 29  
4 ,3 4 2  

4 07  
8 ,1 5 1

,024
,7S9
,813
,796
,418
,792
,061
,121
,329
,790
,474
,421
,919
,470
,148
,471
,515
,676
,884
,655
,671
,139

.626
,373
.185
,099
,283
,066
,162
.226
,832
,723
,792
,252
,689
,192
,791
,301
,571
,881
,792
,011
,099
,714
,211
,516
,246
,394
,619
,245
,312
,443
,118
,696

7 5 7 ,9 2 6

,7 5 4 ,7 1 5
,7 5 7 ,1 3 8
,5 1 1 ,8 5 3
,9 4 3 ,7 7 3
9 7 5 ,4 2 8

,6 8 9 ,0 4 7
9 9 7 ,9 5 5

.9 9 7 ,6 1 7
3 4 0 ,9 8 9
4 8 2 ,8 9 9

,9 7 2 .7 9 7
,0 5 1 ,7 5 4
,4 7 7 ,0 1 4
,7 7 1 ,1 6 7
5 7 7 ,9 5 7

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

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

,4 6 4 ,6 4 6
5 7 2 .6 1 7

6 2 ,6 8 6
7 1 0 ,1 3 0

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

,8 4 2 ,3 8 9
3 2 7 ,0 3 2

,3 2 8 ,0 0 7
,7 3 0 ,0 3 4
,3 2 4 ,5 8 7
4 7 6 ,9 7 1

.0 3 8 ,1 5 9

983~628
,1 5 4 ,0 6 4
,9 0 1 ,6 1 9
.2 1 7 ,3 7 0
,5 4 4 ,4 4 4
6 2 4 ,4 4 3

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

.7 5 8 .4 4 5

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e e k l y  a n d  M o n t h l y .

• W e e k l y  S u m m a r i e s .
C u r r e n t

Y e a r .
P r e v i o u s

Y e a r .
I n c r e a s e  o r  

D e c r e a s e . %

1 st w e e k  M a y  (2 0  r o a d s )_____
2 d  w e e k  M a y  (2 2  r o a d s )_____
3 d  w e e k  M a y  (2 2  r o a d s )_____
4 th  w eek  M a y  (11 r o a d s )_____
4 th  w eek  M a y  (2 2  r o a d s )_____
1st w e e k  J u n o  (2 2  r o a d s )_____
2 d  w e e k  J u n e  (2 0  r o a d s )_____
3 d  w e e k  J u n e  (21. r o a d s ) _____
4 th  w e e k  J u n o  (2 0  r o a d s )_____
1st w e e k  J u ly  (1 8  r o a d s )_____
2 d  w e e k  J u ly  (  6  r o a d s ) _____

l l . o S l .7 1 3
1 1 ,0 3 7 ,5 6 9
1 1 ,0 1 9 ,0 2 0
1 3 ,7 1 8 ,8 3 1
1 7 .0 8 5 .3 1 7
10.5-18,151
1 0 .9 0 4 ,8 0 0
1 1 .3 0 7 .0 2 5
1 4 ,5 0 4 ,1 7 7

9 ,1 0 9 ,8 8 7
7 ,2 0 4 ,4 6 2

1 0 ,1 4 7 ,7 5 3
1 0 ,3 8 3 ,3 4 1
1 0 .3 8 4 ,2 7 2
1 2 ,6 2 0 ,9 6 2
1 5 ,7 9 8 .6 6 5
10 ,3 8 6 ,1 7 1
1 0 ,4 1 0 ,8 4 7
1 0 ,2 8 5 ,2 6 8
1 3 ,6 4 2 ,1 7 4

8 ,7 2 2 ,4 5 4
6 ,5 6 2 ,4 2 3

S
+  8 8 3 ,9 6 0  
+  6 4 4 .2 2 8  
+ 6 3 4 .7 4 8  

+  1 .0 9 7 ,8 6 9  
+  1 .2 8 0 ,6 5 2  

+  1 6 1 ,080  
+  4 9 3 ,0 5 3  

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

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

* Monthly Summaries.
Mileage.
August__
September 
October . .  
November. 
December -
January__
February..
March____
A p ril.........
M ay______
J u n o ________

Cur. Yr. 
.2 4 7 .0 9 9  
.2 4 5 ,1 4 8  
-2 4 7 .0 4 8  
.2 4 2 .4 0 7  
.2 4 7 .9 8 8  
.2 4 0 ,0 4 9  
.2 3 0 ,3 3 6  
.2 3 8 ,8 9 1  
.2 3 3 ,7 3 4  
.2 3 0 ,3 5 5  

. .  5 7 ,1 7 4

Prev. Yr. 
2 4 6 ,1 9 0  
2 4 3 ,0 2 7  
2 1 5 .9 0 7  
2 4 1 ,0 2 1  
2 4 7 ,2 6 5  
2 3 9 ,8 8 5  
2 2 8 ,8 3 5  
2 3 7 ,4 6 3  
2 3 2 ,2 5 5  
2 2 8 ,8 9 2  

5 6 ,5 0 5

Current
Year.

$
3 7 3 ,3 2 6  
3 0 4 .8 8 0  
3 8 9 ,0 1 7  
3 0 0 ,0 0 2  
3 1 3 .8 7 5  
2 8 2 ,3 9 4  
3 6 2 ,7 6 1  
2 8 5 ,7 7 6  
3 6 9 ,4 0 9  
3 7 4 .2 3 7  

5 6 ,0 5 2

711
,0 8 0
3 0 9
,0 5 2
,052
,6 6 5
,238
,2 0 3
,895
.097
,557

Previous
Year.

3 33
330
345
326
317
2 94
3 12
260
3 19
3 4 2

53

$
5 5 5 ,1 3 0
9 7 8 ,4 4 8
,079 ,977
7 5 7 .1 4 7
8 3 6 ,3 8 6
,002 ,791
,270 .881
,6 2 7 ,7 5 2
,2 7 4 ,9 8 1
.1 4 6 ,0 9 6
7 5 8 ,3 9 4

Increase or 
Decrease.

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

+ 2 ,2 9 4 ,1 6 3

%

1 1 .9 2
1 0 .2 4
1 2 .7 3
1 0 .1 9

8 .1 8
3 .9 5

1 0 .22
9 .6 5

1 5 .7 0
9 .3 8
4 .2 7
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Latest Gross Earnings by Weeks.— In  the table  w hich  
follow s w e su m  u p  separately  the earnings for the second w eek  
of J u ly . T h e  table  covers 6  roads an d  show s 9 .4 8 %  increaso  
in  tho aggregate over the sam e w eek la st year .

Second Week o f  July.

B u ffa lo  R ochester & P ittsburgh
C anadian N orth ern _____________
C anadian P a cif ic________________
G eorgia  Southorn & F lorid a____
M ob flo  & O h io___________________
Southern R a ilw a y _______________

T ota l (6  r o a d s )________________
N et Increase (9 .4 8 % )___________

1918.

433,484
854,100

2,088,000
68,230

277,775
2,882,873

7,204,462

1917.

332,345
935,000

2,807,000
48,792

260,374
2,118,312

6,502,423

101,139

19,438
17,401

764,561

902,539
642,039

Decrease.

81,500
179,000

260 ,500

F o r the first w eek  o f J u ly  our final sta tem en t covers 18  
roads an d  show s 4 .4 4 %  increase in  tho aggregate  o v er tho  
sa m e w eek last y ear .

First W eek o f  July.

P reviously  reported  (7 ro a d s ).
A n n  A rb o r______________________
C h icago Ind & L ou isv illo______
C olorad o  & S outhern_________
D etro it  & M a ck in a c___________
D u lu th  South  Shore & A t l____
G oorgia  Southorn & F lor id a —
M ineral R a n ge_________________
M o b ilo  & O h i o . . . .........................
N evada -C a liforn ia -O regon____
Southern R a ilw a y_____________
T ou nessco A labam a & G eorgia

T ota l (18 ro a d s )_____________
N ot lncroaso (4 .4 4 % )__________

5,470,305
72,509

204,168
328,748

28,188
85,407
68,159
18,677

250 ,909
3,606

2,576,553
2.658

1917. Increase.

S S
5,632,648 232,257

68,054 4 ,455
168,896 35,272
304 ,378 24,370

25,493 2,695
85,317 90
48 .792 19,367
21,540

242,111 8,798
8.188

2,114 .934 461,619
2.097 561

8,722,454 789,484
387,433

$
394 ,600

2 ,869 

T ,  582

402,051

Net Earnings Monthly to Latest D ates.— T h e  table  
follow ing show s tho gross and  n et earnings w ith  charges and  
surplus o f S T E A M  railroad an d  industrial com panies re
ported  this w eek :

--------Gross Earnings-----------------N et Earnings--------
Current Previous Current Ptcvious

Roads. Y ear. Year. Year. Year.
•S s  $ s

O ontral V e r m o n t .a ____ M a y  445 ,741 388 ,932 26,614
Jan 1 to  M a y  3 1 .............  1 ,869,516 1 ,708 ,588  dof58,815

C h icago & A l t o n .b ___
Jari 1 to  M a y  3 1 .

C h icago G reat W e s t .b  
Jan 1 to  M a y  3 1 . 

D elaw aro & I lu d s o n .b  
Jan 1 to  M a y  3 1 .  

Kansas C ity  T c r m .b . .
Jan 1 to  M a y  3 1 . 

W estern  R y  o f  A l a . b . .  
Jan 1 to  M a y  3 1 .

-M a y /1 ,8 2 5 ,1 7 5  
---------/ 8 , 189,905
-M a y  1,390,703
........... 6 ,981.470
-M a y  2 ,963,319 
- - - - -1 2 ,1 7 9 ,8 2 4  
- M a y  109,441
........... 468 ,289
-M a y  /1 8 7 .6 8 6  
--------- /9 2 9 .3 1 2

1,727,019 /2 9 9 ,4 4 9
7 ,909 ,374  / l , 005,988
1,358,781
6,407,036
2,626,138

11,297,995
93,986

466,677
118,673
624,443

158,350
968,065
762,710
992,883

41,729
112,397
/6 9 ,3 6 6

/3 0 0 .9 8 3

60,636
237,737
502,590

2,199 ,970
226,672

1,287,794
653,885

2,230.257
39,532 

. 167,003
20,689

148,469

a N ot earnings hero g iven  aro a fter d edu ctin g  taxes, 
b  N o t earnings hero g iven  aro bo foro  dedu ctin g  taxes, 
f  C orrected  figures.

Gross Net after Other Gross Fixed 
Earnings. Taxes. Income. Income. Charges.

S S $ S S
Cuba R R —  «

M ay ’ 18 1,186,421 460,338 19,551 479,889 104,887
'17 562,969 149,138 994 150,132 94,352

11 m oa '18 10,582,079 3,484,733 32,506 3,517,239 1,163,052
'17 5,045,587 1,552,983 11,195 1,564,178 1,012,613

Balance,
Surplus.

S

375,002
55,780

2,354,187
551,565

~Gross- -N et-
1918. 1917. 1918

S S S
Pittsburgh & West Virginia and West Side Belt (Combined)—

M a y------  214,870 ................  39,810 ____
5 M os. 1,019,990 ________  209,740 ____

E X P R E S S  C O M P A N IE S .

Adam s Express C o .—  
T ota l from  tra n sp orta tion .. 
Express priv ileges— D r_____

R oven u o from  transporta. 
O por. other than  transporta

T o ta l operating rovenucs. 
O perating expenses_________

N o t operating rovenuo____
U n colloc . rov . from  tra n s .. 
Express taxes________________

O perating in com o__________

----------------Surplus after Charges-
1917. 1918. 1917.

S S S

40,020
279,060

t Am erican Express Co .—

R even u o from  tr a n s p o r ts  .  
O por. othor than t r a n s p o r ts

N ot operating revenuo____
U n coiloct. rev . from  transp 'n

— M onth o f  
1918.

8
. 4 ,452 ,443  
. 2 ,221,008

. 2 ,231 ,435  

. 37,932

. 2 ,269,367 

. 2 ,984,387

February—  
1917.

•S
3.719,628
1,869,956

— Jan. 1 to Feb. 28—  
1918. 1917.

S $ 
8 ,776 ,308  7,527,727 
4 ,378,254 3,763,733

1.849,672
30,405

1,880,077
2,065 ,026

4,398,054
80,068

4,478,122
5.860 ,330

3,763,994
91,467

3.855,461
4,215.707

. — 715,020 — 184,949— 1,382,208 — 360,246

. 1,010 1,299 2,230 2,276

. 25,243 21,319 50,524 42.563
— 741,273 - 2 0 7 , 5 6 7 - -1 .4 34 ,9 62 — 105.085

— M onth o f  Februaru—■ — Jan. 1 to Feb. 28—
1918. 1917. 1918. 1917.

8 S S $
. 6,964,289 5,144,431 12,803,595 10.272,887
. 3 ,416,326 2.019 ,904 6,373,196 5,200,683
. 3,547,963 2,524,527 6,430,399 5,072,204
i 307,701 352,045 574,879 629,335

3,855,664 2.876.572 7,005,278 5,701,539
3.846,761 2.821.370 7,700,692 6 ,621,868

8,903 55,202 dof695,414 79,671
i 3 ,127 1,986 4,268 4 ,195

42,807 73,727 81,686
loss 20,764 10,409 loss773,409 loss6,210

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.
N am e o f  Road 
or Com pany.

A labam a P ow er C o __
A m or Pow er & L t C o  
A tlan tic  Shore R y . .  
B angor R y  & E lectric  
B aton  R ou ge E lec R y  
Berkshire Street R y .  
B lackstone V  G  & E l . 
Brazilian T rac, L  & P 
B rock  & P lym  St R y .  
B klyn  R ap T ran Syst 
C ape B reton  E lec C o  
C en t M iss V  El P ro p . 
C h attanooga  R y  & Lt
Cities Service C o ____
C levo  Painesv & E ast 
g C olu m bia  G as & El 
C olum bus (G a) E l C o  
C olum  (O) R y . P  & L 
C o m ’w ’ th P , R y  & Lt 
C on nect icu t Pow er C o  
Consum  P ow  (M ic h ) .  
O um b C o  (M e) P  & L 
D ayton  P ow  & L ight
a D etroit E d ison ____
D etroit U nited Lines 
D uluth -Superior T rac 
E ast St Lou is & S u b . 
Eastern T exas E le c . .  
El Paso E lectric C o . .  
g Federal L t  & T r a c . 
Ft W orth  P ow  & L t .  
G alv -H ou s E lec C o . .  
G rand R apids R y  C o  
G reat W est Pow  Syst 
H arrisburg R ailw ays. 
H avana E l R y , L  & PD H* T onrl

Latest Gross Earnings.

W eek or 
M onth.

H onolu lu R  T  & Land 
H oughton  C o  El C o .  
H oughton  C o  T r  C o .  
6 Ifud & M anhat R R
Illinois T ra ction ____
Interboro R a p  Tran 
Jacksonville T ra c  C o  
K eokuk E lectric  C o .  
K ey W est E lectric C o  
Lake Shore E lec  R y .  
Lew ist A u g  & W aterv  
L on g Island E lectric . 
Louisville R a ilw a y ..  
M anhat B dge 3c Line 
M ilw  E l R y  & L t C o .  
M ilw  L t. H t & T r  C o 
N ashville R y  & Light 
N ew p N & Il R yG & E  
N evada-C al El C o rp . 
N  Y  & Lon g Is la n d . .  
N  Y  & N orth  S h ore . .  
N  Y  & Queens C o 
N ew  Y ork  R a ilw a ys. 
N  Y  W estches & B ost 
N iag L o ck p 't  & O nt 
N ortham pton  T r a c . .  
N orthern  O hio E le c . .  
N orth  Texas E lectric 
O cean E lectric (L  I ) .  
P a cific  G as & E lectric 
P a cific  P ow  & L ig h t. 
g Paducah T r  & L t C o  
Pensacola E lectric  C o  
P h iia  R a p id  T ra n sit .
Phila & W estern____
P ortland  Gas & C oke 
P ort (Ore) R y .L & P C o. 
P orto  R ico  R a ilw a y s . 0 P uget Sd T r , L  & P  
pR epublic R y  & L ight
R h od e  Island C o ____
R ich m on d  L t & R R .  
St L  R ock  M tn  & Pac 
Santiago El L t & T r .  
Savannah E lectric C o  
Socond A venue (R ec) 
Southern B ou leva rd . 
Southern Cal E d ison . 
Staten Isld  M id la n d . 
T am p a E lectric C o . .  
T on n  R y , L t  & P  C o .  
T exas Pow er & L t C o
T h ird  A venue R y ___

D D E B & B R I i . .  
4 2 S tM & S tN A v I ly  
U n io n R y C o (N Y C ) 
Y on kers R a ilroad . 
N  Y  C ity  In terbR y 
B elt L ine R y  C orp  

Th ird  A venue System  
T w in  C ity  R a p  T ra n . 
Virginia R y  & P ow er. 
W ash B a lt & A n n a p . 
W estchester E lectr ic . 
W  e s  t c h e s t e r S t r e e t R  R
Y ork  R a ilw ays_______
Y ou ngstow n & O h io .

M a y
M a y
June
M a y
M a y
D ecem ber
M a y
M a y
April
M arch
M a y
M a y
M a y
Juno
M a y
June
M a y
M a y
M fty
^May
M a y
M a y
M a y
June
M arch
M a y
M a y
A pril
M a y
February
M a y
M a y
M a y
M a y
M a y
M a y
M arch
M a y
M a y
April
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M arch
M a y
M arch
M a y
M a y
M a y
M a y
M a y
M arch
M arch
M arch
M arch  .
D ecem ber
M a y
April
M a y
M a y
M arch
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
April
M a y
D ecem ber
M arch
M a y
April
M a y
M arch
M arch
M a y
M arch
M a y
M a y
M a y
M arch
M arch
M arch
M arch
M arch
M arch
M arch
April
M a y
M a y
April
M arch
D ecem ber
M a y
M a y

Current Previous 
Y ear. Year

t
239,408

1019,926
14,865
71,190
20,456
58.916 

197,632
/9030000

7,510
2580,986

38.917 
26,771

147,808
1808,929

46,227
783,150
101,018
350.814 

1709,860
73,878

503,096
254,438
175,861

1011,620
1473,573

142,180
337,079

89,318
105,576
290,540

94,708
209,765
105.683 
339.755 
109,515 
685,731

61,125
31,769
25,122

577,898
1169,810
3524,432

83,211
21,105
14,885

161,528
73,099
16,287

326,156
12,140

707.814 
231,013 
232,266 
183,196 
178,247
34,113
11,504
74.894

982.684 
45.844

267 ,2S3 
17.678 

609,395 
247,017 

6,443 
1696,260 

148,417
24.219 
38,606

2696,626
52,109

141,631
620.294

86,829
903,656
469,142
498,252

34,681
442,059

53.219 
93,022 
61,987 
17,195

653.400
21,610
82,799

488,475
221,583
327,942

39,481
136,950
215,124

66,073
56,934
52,826

823,118
804,784
668,162
214,194

43,624
17.564
82,118
33,533

162,202
860,696

16,496
65,428
17,793
87.478

152,362
/7864000

8,783
2492,614

36,030
24,100

117.840
1388.560

43,747
762,992

84,410
316,274

1512,014
68,267

444,153
236,728
136,595
868,769

1370,447
125,550
301,645

75.387 
103,174 
229,813

68,814
155,988
107,618
323,929

95,765
564.237 

59,741 
32,646 
26,466

524,053
1063.632
3511,496

56.762
19.388 
11,712

141,531
71,822
17,282

268,675
10.525

644,494
170.705
198,301
92,812

161,117
31,391
11,779
98,016

1051,492
49.155

201.686
17.334

539,620
180.238 

6.493
1568,814

127,055
23,265
25,313

2570,440
47,778

102,617
474,433

77,541
754.687 
371,746 
481.639

33,329
330,662

40,963
74,213
63,184
17,619

528.584
23,764
82,012

430.687 
181,222 
343,449

37,452
146,936
232.626

63,208
62,447
59,238

877,206
841,765
515,250
103.661

40,591
14.763 
80,889 
28,817

Jan. 1 to Latest D ate.

Current
Year.

1,093,853 
5,381.505 

78,503 
367.398 
102,971 

1,058,729 
927.104 

/4 0 ,606000 
30,239 

7 ,134,474 
193,829 
132,288 
715,754 

11.476,249 
206,023 

6 ,096,573 
496,876 

1,775,364 
8,507,571 

385,659 
2,517,281 
1,188.477 

947,719 
6 ,692,833

699.278
1,597,083

341,645
534,008
600,884

Previous
Year.

S
781,752 

4 ,681,305 
129,221 
350 .723 

94,326 
999,886 
794,797 

/3 7 ,004000 
33,925 

7 ,117,038 
174,884 
122,740 
546,014 

9 ,820,796 
195.890 

5 ,707,430 
426,572 

1,607,371 
7 ,721,966 

345,389 
2 ,297,072 
1 ,162,548 

773,208 
5 ,997,504

1,006,444
524,277

1,727,952
506,196

3,253,268
170,791
173,515
138,924

2,280,555
5,943,903

17,539,100
368.002
102,501

71,448
772,168
300.320

44.932
1,465,288

33,291
3.626,172
1.064,940
1,073.161

748,367
825.034

87,528
28,768

199.457
2,678,420

555,414
1,246.238

70,687
2,874,796
1,301,768

17,475

636,152
1,447,741

303,808
540,334
473,691

127,196 
183,021 

12.726,716

3,025,087
421,954

3,748,946
2,358,795
6,000,602

93,667
2,139,349

215,085
458,551
167,254

46,701
2,781.408

57,827
434,145

946.676
107,531
369,482
594,082
184,733
162,922
142,804

3,087,733
4,039,141
3,182,818

744,074
123,069
246.023
444,066
161,930

775,516
540.416

1,637,440
460 ,485

2,696,060
173,992
179,627
142,501

2,107,514
5,431,825

17,585,883
290 ,040

97,478
55,831

659.926
323,598

48,309
1,271,788

29,505
3 ,255.376

837,458
1,008,682

441 ,718
714.678

88,470
33,304

295.542
2,962.644

564.654
941.890

68.193
2.587.075

884 ,820
17,045

126,863
128.548

12,170,689

2,372,048
370,403

3,031,154
1.854.121
5,811,996

94,041
1,443.257

174,407
372,781
179.988
49,783

3 .280.386
67,480

436 ,715

1,011,794
104,682
415 ,984
677,044
178.029 
180,515 
168,926

3,334 ,247
4 ,322,749
2 ,541,037

314,987
118,695
225 ,734
426.030 
134.743

a N ow  covers on ly  the lines east o f  Y ork  B each , M e .;  in the first fou r 
m onths o f  1917 covered  also the lines w est o f  Y ork  B each , M e . b R ep re
sents Incom o from  ail sources, c These figures are for  consolidated  c o m 
p an y . /  Earnings now  given In m lireis. a Includes constituen t com panies.

Electric Railway and Other Public U tility  Net Earn
ings.— T h e  follow ing table  gives tho returns o f E L E C T R I C  
railw ay and  other public u tility  gross and  net earnings w ith  
charges and surplus reported this w eek :

Com panies.

A tlanticShoro R y . b ___June
Jan 1 to  June 30_______

K ansas C ity  H om e T el b M a y  
Jan 1 to  M a y  3 1_______

N ebraska T e le p h o n e .b .M a y  
Jan 1 to  M a y  3 1____ _ —

N orthw est Tel E r c h .b .M a y

------ Gross Earnings—
Current Previous

-N et E arnings- 
Current Previous

Year. Year. Year. Year.
S S S $

14,865 16,496 2,714 4,862
78,503 129,221 10,679 12,894

366,331 349,058 102,097 92.897
1,785,282 1,680,836 528,853 539.820

134,714 130,295 49,778 49,255
671,753 643 ,728 260 .634 267.091
248,433 254 ,627 73,026 87,836

1,241,597 1,181,854 385 ,654 383,683
551 ,000 528,206 150,066 123,673

2,661,867 2,499 ,985 733,668 623,681
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--------Gross Earnings-----------------N et Earnings--------

Current Previous Current Previous
Com panies. Year. Year. Year. Year.

$ S $ $
O hio State T e l o p .b ____ M a y

Jan 1 to  M a y  31_______
343,200 328,371 145,901 136,332

1,697,679 1,613,643 724,857 559,122

a  N o t earnings hero g ivon  aro after tho cd d u ctlon  o f  taxes.
b  N et earnings hero g iven  aro before  th e  d edu ction  o f  taxos.

Gross N et after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

■i S $ •S
Cities Service C o .-J u n e  '18  

’ 17
1 ,808,929 1,770,536 5,751 1,764,785
1.388,560 1,358,775 233 1 ,358,542

12 m os '18  20,907 ,945 20,509 ,315 13,815 20,495,500
’ 17 15,865,984 15,565,681 13,999 15,551,682

C lev  Painesv & E a sM a y  '18 46,227 15,593 11,513 4,080
T 7 43,747 14,735 12,176 2,559

5 m os '18  
'17

206,023 65,134 57,144 7,990
195,890 74,961 58,953 16,008

C olu m bia  G as & Juno '18 783 ,150 366 ,365 359,606 xl7 2 ,3 9 4
E lectric  ’ 17 762,992 382,909 347,240 x 198,562

6 m os ’ 18 6,096,573 3 ,042 ,195 2 ,131,945 x l , 889,183
’ 17 5,707.430 3,044 ,803 2,090,541 x l , 923,711

D etro it  E d ison  C o .J u n e  ’ 18 1,011,620 256,181 106,481 149,700
'17

6 m os '18
868,769 230,748 84,255 146,493

6,692,833 1,855,414 604,779 1,250,635
'17 5,997 ,504 1,968,374 508,056 1,460,318

H avana E l R y ,L & P M a y  '18 
'17

685,731 373,230 152,281 X230.605
564,237 311,343 163,886 X153.818

5 m os '18 
'17

3 ,253,268 1,771,566 671,533 x l , 163,390
2,696,060 1,534,768 817,069 X771.686

Lako Shore E le c___M a y  '18 161.528 43.062 36,002 7,060
'17

5 m os '18
141,531 43,533 34,253 9 ,2 8 0
772 ,168 186,871 181,005 5 ,8 6 6

'17 659,926 194,872 171,837 2 3 ,0 3 5

x  A fter  allow ing fo r  other in com o received .

Gross N et Interest Balance,
E arnings. Earn ings. Charges. Surplus.

S $ S $
H arrisburg R y s ___ M a y  *18 109,515 49,559 34,872 14,687

95,765 48,314 32,244 16,070
5 m os '18 

'17
506,196 222,420 168,375 54,045
460 ,485 223,977 161,217 62.760

n  n - -Surplus after Charges-
1918. 1917. 1918. 1917. 1918. 1917.

Pac Oa3 A El—  5 $ $ $ $ S
M ay 1,696,260 1,568,814 591,371 581,022 145,967 134,119 

12 mos 20,416,276 18,940,109 6,852,814 7,531,794 1,562,319 2,506,051

ANNUAL R E P O R T S

Annual Reports.— A n  index to ann ual reports o f steam  
railroads, street railw ays and m iscellaneous com panies w hich  
h ave  been published during the preceding m on th  will bo given  
on the last S atu rd ay  o f each m o n th . T h is index w ill not 
include reports in the issue of the “ C hronicle”  in w hich it  is 
p u b lish ed . T h e  latest index w ill be found in the issue of 
June 2 9 . T h e  next w ill appear in th a t o f Ju ly  2 7 .

Pennsylvania Company
(46th Annual Report— Year ended Dec. 31  1 9 1 7 ).

Chicago U nion Station Co.— T h o  con stru ction  o f  bridges, changing the 
grado o f  ad jacen t streets, and  relocating sew er, w ater and gas p ipe  lines, 
w ero in progress during tho year, b u t tho goneral situ ation  resulting from  
tho war has greatly retarded this im p ortan t p u b lic  im p rovem en t.

N ew  Lines.— T h e construction  w ork  upon tho now  lino o f  tho Indianapolis  
& Frankfort RR. Co. betw een B en D avis , In d ., and F ran kfort, In d ., p ro 
ceeded  during tho year, and this im p ortan t link a fford in g  a m oro  d irect 
rou te  for  tho coal tra ffic  from  tho southern Indiana d istrict to  C h icago and 
beyon d  should bo  finished and put in to  operation  in 1918. T h o  expendi
tures during tho year wore $2,017,287 , and  tho total expenditures thereon 
to  D ec. 31 havo been $4,570 ,149 . (V . 100, p . 500, 1031; V. 104, p . 2010.)

The Pennsylvania-Detroil RR.— T h is extension o f  tho Pennsylvania Linos 
from  T o le d o  in to D etro it , com pleted  to  a large extent its purchases o f  right 
o f  w ay and real estate necessary fo r  m ain tracks, yards and freight term inal 
purposos, and construction  w ork was com m en ced . A greem ents w ero 
conclu ded  b y  w hich  the Pennsylvania Linos obta in  tho right fo r  a jo in t  
and equal use o f  tho Pero M a rq u ette  H ailw ay in con n ection  w ith  tho exten
sion north  from  T o le d o , and also tho right o f  jo in t  and equal use o f  certa in  
facilities at D etroit o f  tho W abash K ailw ay and  Pero M arqu ette  R a ilw ay, 
those com panies h avo been granted sim ilar rights o f  jo in t  and equal use 
o f  facilities to  bo prov ided  b y  tho P ennsylvania  C o . V . 106, p . 1031;
V . 104, p . 1146.)

Securities Owned.— T h o  Pennsylvania C om p a n y  received  $65 ,117 ,000 o f  
com m on  s tock  from  tho Pittsburgh Cincinnati Chicago & St. Louis RR. Co. 
in exchango for  its holdings o f  preferred and com m on  stocks o f  tho P itts
burgh C incinnati C h icago & St. Lou is R y . C o . ,  s tock  o f  the Vandalia R R . 
C o . ,  tho Anderson B olt R y . C o . ,  and tho P ittsburgh W lioollng & K en tu ck y  
R R . C o . ,  and stock  and bon d s o f  tho C h icago Indiana & Eastern R y . C o .

W o also received (a) additional shares o f  tho betterm en t stocks o f  tho 
E rie A Pittsburgh R R . C o . and C leveland  & P ittsburgh R R . C o .,  and  
$568,000 Pittsburgh Youngstown & Ashtabula Ry. Co. F irst G oneral M . 4 %  
bonds in settlem ent o f  betterm en t accounts; and $2,400,000 o f  Indianapolis 
& Frankfort RII. Co. s tock , $5,000,000 o f  Pennsylvania-Detroil RR. Co. stock  
and $100,000 o f  W heeling Coal RR. Co. o f  W est Virginia stock  on  a ccou n t 
o f  advances m ade for  construction  purposes; (6) a lso $2,017,000 M onongahela  
Ry. Co. First & R efund ing M tgo . 4 H %  bonds in oxchango fo r  notes o f  that 
com p an y  and on  a ccou n t o f  advancos m ado. T h oro  was also purchased 
$62,500 o f  stock  o f  Pennsylvania Ontario Transportation Co. and  $615,000 
Pittsburgh C incinnati C h icago & St. Lou is R y . C on sols. [Soo partial 
lists o f  stocks and bonds ow ned below .]

D irect Operation by the Pennsylvania RR.— T h o  Pennsylvania C om p a n y  
w as created to  con trol, d evelop  and operato tho various corporations com 
prising tho Pennsylvania Linos W est o f  P ittsburgh in tho goneral interest 
o f  tho Pennsylvania R ailroad C o .,  w hich ow ns tho entiro capital s tock  o f  
tho Pennsylvania C om p a n y , and guarantees tho paym ent o f  its outstanding 
bond s, and to  e ffect a closor u n ity  botw oon tho parent com p an y  and tho 
western corporations an agreom ont has been  entered in to , to  becom o  effec
tive  Jan. 1 1918, or  at such lator date  as m ay b o  necessary to  m oot all legal 
requirem ents, under w hich  tho Pennsylvania R R . C o . will tako over tho 
assets and leases o f  you r com p an y  and assum o its obligations, liabilities 
and duties. [T o July 1 1918 tho loaso o f  tho Pittsburgh F ort W ayn e & 
C h icago R y .,  470 miles in longth, w as, it appears, the on ly  im portan t one 
that had actually  boon reassigned to  tho Pennsylvania R It . C o .] .  V . 107, 
p . 83; V . 106, p . 86 , 1031; V . 105, p . 2094, 2184.

STATISTICS OF ALL COMPANIES.
1917. 1910. 1915. 1914.

Miles operated_____  5,390 5,391 5,377 5,291
Passengers carried.- 35,235.400 34,142,892 *31,144,353 *33,078,660
Pass, carried 1 mile. 1,442,259,048 1,268,814,740 *1,110,738,444 *1,155.105,342
Rate per pass, per m. 2.098 cts. 2.088 cts. 2.070 cts. 1.985 cts.
Tons carried (re v .) .. 132,974,883 129,227,444 Basis of reckoning changed
Tons carr. 1 m. (rev.) 17,639,000,487 10,979,305,951 do do do
Rate per ton per m ._ O.OSOcts. 0.630 cts. 0.631 cts. *0.616 cts.
Gross revenue per m. $30,271 527,692 *$22,811 *521,444

♦These statistics have been slightly changed In later years.
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31.

Operating Revenues—  1917. 1910.
Freight ............................................550,199,023 $56,182,950
Passenger ...................................   13,792,899 12,034,779
Mall ..............................................   1,492,924 1,305,050
Express.......................................  2,249,000 1,664,964
Other transportation revenue__  2,010,043 2,150,030
Miscellaneous____________________  2,850,809 2,170,640

1915.
545,013,857

10,134,038
1,270,280
1,234,090
1,812,424
1,391,788

1914.
539.164,509

9.799,878
1,170,824
1,351,970
1,883,110
1,328,030

Total operating revenues......... 578,595,298 575,509,020 560,857,077 554,098,327
Expenses—

Maintenance of way, A c................ 59,960,415 58,988,300 S7,848,268 $7,808,155
Maintenance of equipment______  14,751,752 13,088,372 10,351,509 10,217,897
T r a f f ic ...............................    1,099,816 1,037,590 909,367 946,797
Transportation............................... 34,474,710 25,877,533 20,190,113 20.616,216
General, miscellaneous, &c_____ _ 2,401,207 2,139,522 1,792,521 2,035,492

P res. Sam uel R e a , as o f M a r . 2 7 , says in substance:
Incom e Statement.— T h o  operating rovenues aggregated $78 ,595 ,298, an 

increase o f  $3,026,272 . as com pared  w ith 1916, w hich was a year o f  heavy 
tra ffic  and largo earnings. T h e  general stim ulation  in business resulting 
from  tho European W ar and tho entrance o f  tho U nited States in to the 
con flic t  accounts in a largo m easuro for  tho contin ued  increase in the 
revenues. T h o  revenues which norm ally w ould havo resulted in a year 
o f  such general industrial a ctiv ity  wero restricted b y  tho congestion  which 
naturally fo llow ed  the rapid expansion o f  both  froight and passenger traffic, 
tho num erous em bargoes entailed thereby, and tho inability to  provido 
adequato rolling stock  and other facilities, and in the face  o f  preference 
requirem ents as to  various kinds o f  traffic  for  war operations and severe 
w eather conditions during tho w inter, and w ith inoxperienced persons 
replacing so  m any o f tho regular trained em ployees drafted  or attracted  
b y  tho G overn m en t and industries.

T h e  abnorm al conditions which existed, including tho higher costs o f  
fuel and supplies, and the higher wages paid  tho trainm en and other em
ployees, aro particu larly reflected in tho heavy charges to  transportation 
expenses, and the total operating expenses w ero $62 ,747 ,899, an increase 
o f  $11 ,616 ,576. T h o  taxes w ere $4,524,572 , an increase o f  $413,287, 
ch iefly  duo to  Federal taxes.

T h o  operating incom e was $11 ,317 ,769, tho incom o from  dividends, 
interest, rents, & c., am ounted  to  $13 ,058 ,723, and tho charges fo r  rent o f  
leased roads, interest upon funded  and unfunded d ebt, hire o f  equipm ent, 
m iscellaneous rents, & c., aggregated $17 ,633 ,768. T h e  net incom o w as, 
therefore, $6 ,742,724 , a decrease o f  $7,452,563 ; a d iv idend o f  6 %  was paid 
and appropriations m ado for various sinking and reserve funds, leaving a 
balance o f  $585,768, w hich was transferred to  p rofit and loss accou n t.

T h o  tonnage o f  the lines d irectly  operated  decreased 1,736,213 tons, or 
2 .4 7 % ; tho ton mileage decreased 3 .8 7 % , and the froight train m ileago 
7 .7 7 % . Th ere was a small increaso in tho average rovenuo received per 
ton per m ilo. T h o num ber o f  passengers carried show ed an increase o f  
5 .6 9 % , and tho passenger m ileago increased 12.8 8 % , w hile tho passenger 
train m ileago decreased 0 .4 9 % . T h o average revenue received  per passen
ger per m ile increased 0.033 cents.

Capitalization.— T h ere, was n o  chango in tho outstanding capital stock  
o f  $80 ,000 ,000 during tho year and n o  additional bond  or trust certificate 
issues w ere m ade.

Pennsylvania C om pa n y 4 H %  G old  Loan o f  1915 C ertificates, aggre
gating $2,178,376 , wero issued in exchange for its French Loan C ertificates, 
m aking a total o f  $37,467,723 o f  tho G old  Loan o f  1915 C ertificates so 
issued, o f  which $10,997,284 are hold by  tho Pennsylvania C om pa n y and 
leaving outstanding $10,526,775 o f  tho French Loan C ertificates, a decrease 
o f  $2,178,376 .

T h o  long term debt was reduced $2,916,474 through tho operation  o f  the 
various sinking funds, paym ent o f  m aturing equipm ent trust obligations, & c.

Short term notes o f tho Pennsylvania C om pa n y aggregating $9,900,000 
w ero outstanding a t the close o f  the year.

Balance Sheet.— In order to  bo m oro in accord  w ith tho accou n tin g  re
quirem ents o f  tho I. S. C . C om m ission , tho Im provem ents heretofore 
charged to  Incom e or profit and loss betw een Jan. 1 1887 and June 30 1907, 
am ounting to  $15 ,911 ,383, havo been included In the Investm ent in road 
and equipm ent show n in the general balance shoot. T h e  o ffsettin g entrios 
are Included in "a ccru ed  depreciation”  and "a d d ition s  to  property  through 
incom e and su rp lu s ."

Im provem ents.— T h e Increased investm ent o f  tho Pennsylvania  C om pa n y 
in road and equipm ent was $1,945,331 , duo largoly to  now locom otives and 
freight cars acquired for replacem ents, and tho Increased Investm ent upon 
the leased railw ay properties, representing Im provem ents and betterm ents 
thereon not chargeable to  the betterm en t accou n ts undor tho leases, was 
$1,317,895.

T ota l............................................... $62,747,900 $51,131,323 541.097,778 $41,024,557
Net earnings..................................... .$15,847,399 $24,437,703 $19,759,899 $13,073,770
Taxes, A c........................................... 4,529,630 4,116,968 3,237,725 3,209,102

Operating Income...................... $11,317,709 $20,320,735 $16,522,174 $9,864,608
Other Income—

Dividends and interest recclved.S10,870,G10 $10,085,104 $9,084,408 59,491,343
Joint facilities— rents....................  256,089 253,557 255,131 327,700
Miscellaneous rents_____________  192,208 178,950 178,587 210,488
Other Incomo...................................  1,739,720 1,703,257 729,298 998,030

Gross Incomo...............................S24.37G.-f92 $32,001,003 520,769,598 $20,892,829
Deduct—

Interest on bonds................................$4,640,704 54,899,015 $5,149,388 $5,287,882
Other interest.................................... 403,042 149,329 018.107 810,078
Lease of other roads.......................  9,828.145 11,179,907 10,313.008 9,117,129
Joint facilities, rents____________  688,914 688,315 032,443 025,810
Hire of equipment, balanco_____  1,098,935 599,090 194,987 102,406
Miscellaneous.................................... 913,429 890,114 157,258 101,392
Dividends....................   (0)4,800,000 (8)0,400,000 (6)4,800,000 (4)3,200,000
Additions and betterments______  ______  3,200,000 2.909,723 ----------
Sinking, A c., funds______________ 1,356.956 4,550,425 1,934,624 1,911,619

Total deductions........................ $23,700,725 S32,550,80l S20,709.598 $21,270,376
Balance______________________ sur.585,707 sur.$44,802 Nono def .5383,547
The company deducts 1% of the 4% dividends shown in 1914 from profit and 

loss, but tho full amount of dividends Is deducted by us for tho sake of simplicity.
Note.— The lines “ operated directly by tho Pennsylvania Com pany," aggregating 

1,681.09 miles Dec. 31 1917, Include:
Operated under Lease—  Miles.

Plttsb. Ft. Wayne A Chicago___x470.53
Massillon A Cleveland....... ............. 12.23
Erie & Pittsburgh__________________ 82.97
Cleveland A Pittsburgh...................205.32
Plttsb. Youngstown *  Ashtab. Ry.137.56
Toledo Columbus A Ohio River___345.29
Cleveland Akron & Cincinnati____335.20

Controlled by Slock or Otherwise— Miles.
Plttsb. Ohio Valley & Cincinnati.. 15.14
South Chicago A Southern..............23.05
Branches W . N. Y. A Penn. R y . . .  51.52
Youngstown A Ravenna, A c_____  2.28
Used jointly with other companies. 73.55

x Seo last paragraph of text abovo.
STOCK HOLDINGS OF TIIE PENNSYLVANIA COMPANY DEC. 31 1917* 

AGGREGATING (A T  PAR) $209,751,735.
Belt R y . of Chicago................  $240,000
Central Indiana R y -------------  60,000
Clev. A Pitts. RIt. guar. spec. 5,526,200 
Clev. Akron A Cincinnati Ry. 7,497,588 
Clncln. Lebanon A Nor. R y . 2,099,300 
Clncln. Rlchm. A Ft. Wayne. 1,287,850
Chic. Union Station C o_____  700,000
Englewood Connecting R y . .  250,000 
Erie A Ptts. R R ., guar. spec. 913,100 
Grand Rapids A Indiana R y . 3,098,100 
Lake Erie A Pittsburgh R y ..  2,149,700 
Little Miami RR.. spec.bett’ t. 531.500
Louisville Brldgo C o________  1,495.900
Indlanap. A Frankfort R R . .  3,960,000 
Lorain Ashland A So. R R —  899,500
Monongahela R y ----------------- 823,500
Norfolk A Western R y .. pref. 5,000.000 
Norfolk A Western R y., com. 3,190.500
Ohio Connecting R y -------------  2,000,000
Ohio River A Western R y ___ 051,900
Pennsylvania Detroit RR.Co. 5,000,000 
Pennsylvania Ont. Tran. C o . 187,500

Pennsylvania Terminal R y . .  5759,600
Penn. Tunnel A Terra. R y ___ 10,000.000
Pitts. Cln. Ch. A St. L. l il t .  65,117,155 
Pitts. Ohio Vail. A Cln. R R - .  299,650 
Pitts. F t. Wayno A Chicago

R y. C o., guar, special____ 48,505,500
Pitts. Youngstown A Ashta

bula Ity. Co., preferred___ 5,774,600
Pitts. Youngstown A Ashta

bula R y. Co., common___ 2,100,000
Pitts. Joint Stock Yards C o . 500.000 
South Chic. A Southern R R . 842,500
Southern Pacific C o ...................11,184.100
Terre Haute A Pco. R R ., pref 1,130.200 
Terro Haute A Peo. R R .. com 247,800 
Toledo Peoria A Western R y. 2,011,200
Toledo Terminal R R ..............  387,200
Tol. Colum. A Ohio Rlv. R y . 9,999,100 
Youngstown A Ravenna R R . 319,500
Wheeling Terminal R y _____  2.000,000
Miscellaneous______________  1,005,493
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BONDS OWNED BY THE PEN N SYLVAN IA CO M PAN Y DECEMBER 31 1917, 

AGGREGATING (A T  PAR) 816,971,490.
Cent. Ind. Ry. 1st M . 4%  gold. $750,000 
Erie & Pitts. R R ., deb. 3 K % _  557,990
Clncln. Lebanon & Nor. R y .

consol. M . 4s, coup..............  201,000
Dayt. Leb. & Cln. R R . &

Term. 1st M . 6s....... ............ .  300,000
Lake Erie & Pittsburgh R y ___ 1,770,000
Gr.Rap.& Ind.Ry.2d M . 4 % . 4,375,000 
Long Island R R . equip, trust. 600,000 
Monongahela R y . C o. 1st &

Ref. M . 4 K s . ........................... 2.017,000
Total par value of stocks, 8209,751,735; par value of bonds, $16,971,490; total, 

8226,723,225; ledger value as per general balance sheet, exclusive o f “ securities 
issued or assumed”  (unpledged, $1,172,284 and pledged, 837,467.723), $183,276,377. 
Of the foregoing securities there are deposited as collateral with the various mort
gages and trust obligations stocks of a par value of $121,518,450.

Cln. & Musk. V. R R . 1st M . 4s.
Lor.Ashl’d & So.RR. 1st M . 5s.

do do 2d M . 5s______
Ohio River & W est. 1st M . 4%
Pitts. Ohio Valley & Cln. 1st

M . 4s.......................................
Pitts.C .C.&  St.L .cons.M .5s...
Vandalla R R . Cons/ M . 4s___
Tol. Peo. & West. 1st M . 4 % . 1,248,000 
M iscellaneous_______ ______ - 1,760,500

$127,000
750.000
590.000
600.000

290.000
762.000
273.000

GENERAL BALANCE SHEET DEC. 31.

Assets—
Road & equip.,&C.64 
Invest. In affll. cos.

S tock s______ 145
Bonds, &c___14
N otes_______
Advances------22

Other lnvest’ ts . 24 
M lsc.phys.prop. 5
Cash......... ..........  3
Special deposits. 
Loans Sc bills rcc. 
Traff., .fee., bals. 4
Agents, & c____ 2
Material & supp. 13 
M iscellaneous.. 17 
Work.fd.adv.,&c. 2 
Insur.,&c.,funds. xG 
UnadJ. accounts 4,

1917.
S

,544,113

’,503,673
,592,299
862.148
,904,066
,299,390
,077,488
,420,499
977,222

465
,023,903
,687,803
,013,785
,924,424
,696,443
,451,433
,775,646

1916.
S

45,369,503

135,140,431
10,973,785
2,134,040

18,136,952
27,332,388

5,467,278
5,855,701
5,046,992

15,883,046
3,905,884
2,181,461
7,911,432
6,377,990

336,071
4,939,887
2,809,495

1917
Liabilities—  $ 

Common stock . 80,000 
Funded d e b t . . .109,209 
Equip, trusts.. 3,751 
Traffic balances.
Accts. & wages. 
Matured int.,&c.
Mlsc. accounts.
Unmat. lnt., &c.
Taxes accrued..
Oper. res., &c__
Provident funds 
Accrued deprec. 25,096 
Oth.def.cr.ltems. 1,365 
Addns. to  prop.y29.816 
Fd. dt. retired.y 14,113 
Sk. fd ., &c., res. 17,496
Approp. surplus _____
Loans & bills

payable_____ 11,556
Profit and lo ss .. 16,470

4,643
5,941

929
2,521
1,379
2,954
4,487
2,021

1916.
$

80.000,000
111,212,130

4,664,856
3,431,999
5,214,892

837,532
2,393,980
1,122,256
3,326,211
2,790,810
2,256,933

10,537,394
249,505

23,643,669
13,552,193
16,723,415
8,672,195

889
561 z9 ,172,366

Total ............. 333,754,800 299,802,336 T o ta l .............. 333,754,800 299,802,336
x After deducting $12,476,000 Pennsylvania Co. obligations, y  Through Income 

and surplus, z After adding net Income for year 1917, $585,768; sundry credits, 
$640,556: and unexpended balance of surplus appropriated prior to 1917 for Invest 
ment In physical property, but now retransferred to surplus, $0,071,871.— V.107,p.83-

W heeling & Lake Erie Railway.
(First Annual Report— Year ended D ec. 31 1917.)

Pres. W. M. Duncan, Cleveland, M ay 15, wrote:
Results .— T h o first annual report o f  y o u r  com p a n y  coverin g  the calendar 

year 1917, audited b y  certified  pu b lic  accou n tan ts, com paros w ith 1916:
1917. 191(5.
S $

G ross revenue. 11,028,904 10,003,608 
O por. expenses 7 ,378,212 6,811,735
T a x o s ________  612,386 561,118

O por. in co m e . 3 ,038 ,305  2 ,630,754 T o t .fo r  fix .ch gs .2 ,213,390 2 ,168,352 
F ixed  chargos...............................................................................  1 ,099,495 1,128,218

1917.
$

H iro o f  E q ’t  D r.929 ,678
R en ta ls.............  66,861
O th . in c o m o ..  171,624

1916.
$

402 ,552
117,146

57,296

N et in com o (available fo r  other c h a r g e s ) . . . .............  1 ,113,894 1,040,134
N ew  Rolling Stock.— Equipment Trusts .— T h o com p an y  during tho current 

year expended $171,677 89 fro m  curront incom o on  accou n t o f  miscellaneous 
equ ipm ent and $5,801 ,578  fo r  tw on ty  M a lle t locom otives , ono thousand 
70-ton  steel hopp or cars and on o thousand 70-ton  steel gon dola  cars, and 
issued on  accou n t o f  such now  equipm ent 5 %  E quipm en t T ru st C ertificates, 
Series 11, dated A p r. 1 1917, payablo  in ton annual installm ents aggregating 
$4,620 ,000 . (V . 104, p . 1047.)

Im provem ents .— W e  also m ade a largo num bor o f  im provem en ts to  road 
w ay  and structures, aggregating approxim ately  $1 ,402 ,000 , p aya b lo  ou t 
o f  incom o and short term  loans, tho m ore im p ortan t im provem ents boing 
as follow s: 16,480 lineal feet o r  approxim ately  3.12 m iles o f  passing tracks, 
and 45,982 lineal feet, o r  approxim ately  8.71 m iles o f  industry tracks now  
bu ilt; 4 .4 7  m iles o f  track  taken u p : sovon  bridges aggregating 565 feet 
changed from  C op per E -35  to  E -60 loading, a ll being o f  heavy  stool p late 
girdor construction ; ono now  100,000 gallon  w ater tan k  orected at A d ona, 
replacing a 50,000 gallon  tank; car  dum per N o . 1 a t H uron  P ort com plete ly  
rebuilt and onlarged to  a  rated capacity  o f  30 cars 70-ton  capacity  por hour; 
at C an ton  a three-story  com bin ation  fre igh t, w arehouse, storago and o ffico  
bu ild in g , and now  fre igh t and passonger stations bu ilt  a t B a ltic , M in erva , 
Y ork v illo , and a now  freight station  a t K en t. P rop erty  w as purchased and 
w ork  on  a  300-car yard  started  a t C a n ton . A n  extension to  Brew ster 
yard  to  accom m od ate  250 cars w as begun .

T h o com p an y  has also entered upon tho con stru ction  o f  a 6 K -m ile  
branch  lino know n as tho A dona C adiz & N ow  A then s R y . ,  to  reach  now 
coa l developm ent near C adiz. W o also con stru cted  a Branch lino from  
H u rford  Station to  a p oin t threo m iles n orth , in ord er  to  reach additional 
coa l dovolopm onts in the N o . 8  D istrict.

N ew  Chairm an .— D uring  tho year M r . L . F . L oreo resigned as Chairm an 
o f  tho B oa rd  and o f  tho E xecu tive  C om m ittee and M r . C a rl It. G ray was 
elected to  f il l  tho vacan cy .

Government Control.— 'Tho U nitod States D irector-G enera l o f  R ailroads 
assum ed con trol o f  you r  p rop erty  a t noon  D oc. 28 1917 (for  accounting 
purposos at m idnight D oc. 31 1917.)

is  p  _______________________ ______ ____________________ ___________
P u b lic  U tilities Com m ission o f  O hio, and subsequent thoroto , in accordance 
w ith  a certa in  p lan , thoro was turned over to  tho now  com p a n y , b y  tho 
reorganization  m anagers, cash in tho am ount o f  $523,740, ropresonting tho 
unoxpondod portion  o f  cash rocoivod through  assessm ent against share- 
boldors o f  tho o ld  com p an y , w hich am ount, togethor w ith  tho am ount o f  
$761,275, w as crod itod  to  capita l surplus a ccou n t, th o  latter am ount repre
senting tho am ount o f  corta in  o ld  outstanding notes o f  tho A dona R It . C o . 
w ith intorost paid b y  tho reorganization  m anagors on  beh a lf o f  tho com 
pan y  o u t  o f  cash rocoived  fro m  tho assossmont against shareholders o f  tho 
o ld  co m p a n y ." ]
C o a l  M i n e s  O p e r a t i n g  D e c .  31 1917— A c t u a l  P r o d u c i n g  C a p a c i t y  p e r  D a y .

District and Owners of Mines— Tons.
M assillon  D istrict— M assillon  C oa l M in ing C o . (350); A lbright C oal

C o . (150); M assillon  C ity  C oa l C o . (30 0 )-------------------------------------------  800
C osh octon  D istrict— G o ff  ICIrby C oa l C o . (2 m ines— 650); M organ  

R u n  C oa l C o . (350); D rake C oa l C o . (600); M . S. W o lfo rd  (100);
F inzor B ros. C la y  C o . (200); A . J . Pow ers (200); R .  B . D ennis (50);
Shlpford & M oom a w  B rothors (5 0 )_________________________________  2 ,200

M ld d lo  D is tr ic t— V an K irk  C oa l C o . (200); Schneider & P y le  (100); 
M assillon  T uscaraw as C oa l C o . (400); C entral V a lley  C oa l C o .
(100); B row n H ollow  C oal C o . (150); M illor  & P y lo  (200); Van 
K irk  C oa l C o . (100); J. II . Stadlor (100); C anton  C la y  & B rick  C o .
(100); Van K irk  C oa l C o . (150); E . 1>. W yn n  C oa l C o . (150);
K oim  B rick  & T ile  C o . (200 )............. ......................... .................................  1,950

E astorn  O hio D istrict— Short Creek C oa l C o . (2 m ines— 1,400);
U . S. C oal C o . (2 ,0 00); M orris  P oston  C oa l C o . (1 ,8 00 ); G lons 
R u n  C oa l C o . (1 ,2 00); P u rsglove-M ahor C oa l C o . (2 mines—
2 ,0 0 0 ); C am bridge C ollieries C o . (1 ,000); Vornor C oa l & C oke C o .
(300); PIckands, M ath er & C o  (1 ,500); G roat Lakes C oal M in ing 
C o . (2 m ines— 3,300); J . II . Som ers & C o . (2 m inos— 1,150):
G reat Lakes C oa l M in in g  C o . (3 mines— 2,500); W . & L . E . C oal 
M in in g  C o . (3 m ines— 2,300); W heeling T ow nship C oa l C o . (500): 
B u rlington  C oa l C o . (200); A dona C oal C o . (1 ,0 00); Culbertson 
C oa l C o . (100); G rovor C oa l C o . (50); B u ck  C oa l C o . (50); Loah 
C oa l C o . (50); Jeanette C oa l C o . (50); H arm on  Crook C oal 
C oa l C o . (75 0 )....................................................................................................  23,200

O P E R A T IN G  S T A T IS T IC S  A N D  F IS C A L  R ESU LTS.

Statistics—
A verage revenue m ileage 
T o ta l tonnage (revenue) 
T ota l rev . ton . 1 m .(000 )
Freight train m ile s .a ___
A v er, net ton s per tr .  m .
R ev . per ton  per m ile___
R evenue per train m ile .
Passengers ( N o . ) _______
Passengers 1 m ile ( N o . ) .  
R ev . per pass, per  m ile . 
G ross earnings per m ile . 
N et  earnings per m i le . .

— Years ending D ec. 31-
1917.

512
14,218,970 

1,514,181 
1,471,201 

1,066 
0 .623c. 

$6.42 
1 ,623,885 

38,220,196 
1.65 cts. 
$21,553 

$7,134

1916.
512

14,856,829 
1 ,428,469 
1 ,726,027 

855 
0 .596c. 

$4 .94 
1 ,713,784 

43.948,543 
1.52 cts . 
$19,533 

$6,233

-Years ending JancZO—
1915.

512 
8,290,069 

651,739 
1 ,137,347 

609 
0 .673c. 

$3 .86 
1 ,484,352 

35,231,336 
1.57 cts . 
$10,599 

$2,711

1914.
491

12,076,785 
1,192,862 
1.569,143 

794 
0 .549c. 

$4 .17 
1 ,789,128 

40 ,257 ,750  
1.54 cts . 
$15 ,604 

$4 ,812

a  Inclu des m ixed train m iles.
Operating Revenue— •

Passengers____
M iscellaneous.

Operating Expenses—

T ra ffic  expenses.

General expenses, & c___

T a xes .

M iscellaneous rents____

d o  unfund , sec.& acc. 
M isceil. in com e (n e t )__

O ther incom e 
T ota l incom e _ .  

Income Acc’t—
Total Income_____

Fixed Charges—  
Hire of equip.,& c.
Misceil. rents____
lnt. on fund. debt.

do unfund.dt .  
Amort’n of dlse’t .

. $3,361,086 $2,600 ,243 $684,550 $2,690,441

. 6 ,077,163 5 ,919,959 3 ,700.870 3 ,854 .458

. 630 ,606 668 ,642 553 ,630 621 ,034

. 960,050 814 ,764 489 ,019 492,491

.$11,028,905 $10 ,003 ,608 $5 ,428 ,069 $7 ,658 ,424

. $1,396,912 $1,330 ,136 $604,591 $1 ,000 ,063
. 1,677,581 *1,982,608 1,043,748 1,287 ,186
. 115,749 109,894 112,250 110,185
. 3,904,938 3,159 ,959 2 ,088 ,758 2 ,663 ,369
. 283,032 229,138 190,393 235 ,857
. $7,378,212 $6 ,811,735 $4,039,740 $5 ,296 ,660
. $3,650,692 $3,191,872 $1 ,388,329 $2 ,361 ,764
. 612,387 561,118 385 ,907 396.831
. $3,038,305 $2 ,630,754 S I ,002 ,422 $1,964 ,933
. $56,187 $52,672
r 80,000 Basis o f  reporting
. 84 ,770 55,084 changed .
. 1,060 defl78J

. $222,017 $107,578

. $3,260,322 $2,738,332
1916. Other Deductions—  1917. 1916.1917.

$3,260,322 $2,738,332

$949,946
96,987

1,005,590
85,100

8,805

$423,193
146,786

1,085,299
42,920

Total fixed digs 
Net (surplus) Inc;

$2,146,428 $1,698,198 
S I.113,894 $1,040,134

Equip, obllg. paid. $21,700 $202,000
Invest.— road and

equipment_____  354,580 594,260
Receiver's ctf.pald 35,000 __________
Sink. & other funds 188,371 .............. ..

Total ..................$2,746,078 $2,494,458
Surplus to p.&los3 $514,244 $243,874

* M aintenance o f  equ ipm ent in  1916 includes $446,835 coverin g  residue 
value o f  cars w hich h ad  been retired in  previous year.

B A L A N C E  S H E E T  D E C E M B E R  31 1917.
Assets—

R o a d .. ....................................... $66,457,946
Equipment__________________ 10,907,862
Sinking funds ■
Deposits mtge. prop. s o ld . . .  
Investments in affll. cos.: 

Toledo Belt Railway C o . . .  
Zanesville Belt & Ter. R y . 
Sugar Creek & N . R R . C o . 
Lorain & W . Va. R y . C o . .
Wandle C o________________

Bonds—
Toledo Belt R y . C o______
Lorain & W . Va. R y . C o . .

Advances: Wandle C o______
Other Investments.

30.250 
6,295

238,320 
100,000 

1,000
500.000 
206,509

224.000
2 ,000,000

265,334
16.250

Cash— C urrent_____________  1,321,861
Special deposits_____________  254,489
Traffic & car service bal. rec. 42,338 
Bal. due from agts. & conduc. 444,460
Mlsc. accounts receivable___ 1,085,951
Material and supplies_______  1,720,519

T o ta l produ cin g  cap acity  o f  a ll m ines______________________________ 28,150

Interest and dlvs. receivable.
Working fund advances_____
Insurance paid In advance___
Discount on funded debt____
Other unadjusted debits____

30,000
2,217
8,872

108,599
331,074

Total........................................$86,304,146

Liabilities—
Prior lien stock____________ x $ l l ,882,600
Common stock_____________ x33,506,309
Preferred stock_____________ xlO,209,967
Lake Erie D iv. 1st M . 5s____ 2,000,000
Wheeling D iv. 1st M . 5s____ 894,000
Extension & lmpt. 1st M . 5s. 409,000
First Consol. M tge. 4s............ 6,900,000
Receiver’s certificates 6s____ 155,000
Receivers’ equip, certlf. 5s._ 1,110,000
Real estate mortgage 6s_____  2,193
Equip, sinking fund 5s______  3,000
Equip, trust certlf. 5s______  4,620,000
Equip. 4%  gold notes............ 702,000
Participation certificates____ 300,000
6-year 5)4%  gold notes_____  1 ,200,000
Refunding mtge. 4J4s______ z4,797,000
Notes payable______________  1,800,000
Mlsc. accounts payable_____  1,796,609
Interest matured unpaid____ 86,591
Interest accrued not due____ 287,251
Deferred liabilities..................  440,655
Tax liability...............................  347,370
Operating reserves..... ............  7,045
Accrued deprec’n— equlp’t . .  121,094
Other unadjusted credits____  182,508
Add.to prop, throughlnc.&sur 376,280 
Funded debt retired through

Income and surplus_______  35,000
Sinking and other fund res’ve r88,371 
Profit and loss........................... 1,944,267

Total........................................$86,304,146

x T ota l stock  issued: P rior lien, $11 ,882 ,600 ; com m on , $33 ,641 ,300; p re f., 
$10 ,344 ,958 . O w ned b y  com p a n y : C om m on , $134,991; p re f., $10 ,344 ,958 ; 
leaving in hands o f  pub lic am ounts show n in balance sheet.

z  R efunding m ortgage gold  4J4s o f  1916, duo Sept. 1 1966, a u th ., $50 .
000,000; issued, $7,878 ,000 ; ow ned b y  com p an y , $3,081,000 ; balance in 
hands o f  pub lic, $4 ,797 ,000 . O f the $3 ,081 ,000  ow ned b y  the com p a n y , 
$2,550,000 , on  D ec. 31 1917 w ere p ledged to  secure short-term  loans as 
follow s: (a) $1 ,550 ,000  to  secure $1,000 ,000  6 %  n ote  given  to  G uardian 
Sav. & T rust C o .,  o f  C leveland , O ct. 15 1917, due April 15 1918, interest 
quarterly; (b) $1 ,000 ,000  to  secure $800,000 n ote  given to  C itizens Sav . & 
T ru st C o . o f  C leveland April 2 1917, paya ble  M arch  31 1918.— V .105 . p .491 .

A tlanta Birmingham & A tlantic Railway Co.
(2nd Annual Report— Year ended D ec. 31 1917.)

Pros. E. T. Lamb, Atlanta, as of Apr. 1 1918, says in subst.:
Results.— T h ere w as an increase o f  $465 ,364 , or  1 8 .5 0 % , in fre igh t re v e 

nue; $116,554, or 2 0 .1 0 % , In passenger revenue, and $61 ,610 , or  2 5 .2 3 % . In 
other operating revenues, m aking a tota l increase in revenues from  opera
tions o f  $643,529, or  1 9 .3 0 % .

T h e  average revenue per ton  per m ilo fo r  1915 w as 6.23 cts . fo r  1916, 
6.03 cts ., and for  1917 .on ly  5.71 cts . I f  the average rate in 1917 
had been  the sam e as in  1916, the tota l increase in freight revenue w ou ld  
have been $632,489 over 1916, or 2 1 .2 2 % . T h e  decrease in ton  m ile rates 
is largely due to  a m aterial increase in ton s o f  coa l and  iron , an d  other 
com m od ities  receiv ing v ery  low  rates.

Th ere w ere substantial Increases in  ou r freight an d  passenger revenues 
over 1916. T h e general vo lu m e o f  tra ffic  was larger, due largely  to  the 
grow th and  prosperity  o f  the Southeast. T h ere w ere substantial increases 
in iron and  steel articles, due to  w ar dem ands, a lso in coa l, fertilizer m aterial 
and fertilizer, petroleu m  and its produ cts , and  m iscellaneous fre igh t.

O ur earnings on  co tto n , co tton seed  and cotton seed  produ cts decreased 
a b ou t 2 0 % . T h e  co tto n  acreage was reduced b y  d iversifcation  o f  crops 
and the boll-w eevil later d id  considerable actual dam age to  co tton  in  South 
G eorgia. T h e  v ery  h igh  price (around 30 cts .)  pa id  fo r  co tto n , and  the 
production  in  substantial quantities o f  ve lvet beans, peanuts and  other fo o d 
stu ffs, p u t m ore m on ey  in the farm er's hands than ever before.

R evenue tons han dled increased 348,979 tons, or  1 8 .1 1 % ; revenue ton s 
handled one m ile increased 105,232 .005, or  2 5 .2 3 % ; revenue passengers 
carried increased 60,810 , or  8 .3 3 % ; and revenue passengers carried on e  m ile 
increased 4 ,092 ,445 , or  1 5 .9 0 % , over previous year. T h e  fre igh t train  
miles decreased 4 .5 %  in 1917 as com pared  w ith  1912, while th e  ton s per 
freight train m ile increased 7 5 %  in the sam e period .

Operating Expenses .— M aintenance o f  w ay  and structures increased 
$76,599 (wages increasing $24 ,187 ); m aintenance o f  equ ipm ent increased 
$98 ,864 (wages $49 ,093 ): transportation  expenses w ero S I ,755 ,886 , an  
increase o f  $570,884, labor increasing $225,640, fuel $288,812, and m aterial, 
supplies and other expenses $56 ,433 . T h e  operating ratio  was 83 .40 , 
com pared  w ith 76.51 fo r  1916. Taxes increased $18 ,153 , or 1 1 .1 7 % .

Funded Debt— Securities Owned.— D u rin g  the year $370,640, par va lue, 
in com e m tge. bon d s w ere acqu ired . T h e  com p a n y  n ow  ow ns $656,093 o f  
Incom e bon d s, $200,000 o f  w hich  is p ledged  as security on  note  fo r  $100,000,
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A lso  $1 ,424 ,000  First A  R efund ing M tg e . b on d s h ave been issued, but 
nono so ld , $660,000 o f  which Is pledged as collateral on  n ote  for  $500,000.

Additions, & c .— A dditions and betterm en ts to  road aggregated $458,173, 
the principal Items being real estate iu Jacksonville ($221,460) and W aycross 
($86 ,918). F or  use as terminals in con n ection  w ith  the proposed  extension 
o f  road  from  W aycross to  Jacksonville; ow ing  to  conditions resulting from  
the declaration  o f  w ar, this w ork  has been tem porarily  suspended.
(w^Tho principal expenditures for  equipm ent w ero as follow s: Purchase o f  
three new locom otives , Santa F e typ e , $132,571 superheating nine lo co m o 
tives, $44 ,022 ; rebuild ing 312 box  cars, $109,531; tota l, $286,123.

D u rin g  the year 2 ,500 tons o f  new  80-lb . steel rail was distributed over 
the line and  will bo  put in trade as soon  as the labor to  d o  so can be  secured. 
31,688 creosoted  tios w ero placed in the track . E igh t Industrial tracks were 
installed, aggregating 10,719 feet. ,
M D eprecia tion .— C om m encing Sept. 1 1917 depreciation  was charged on 
buildings, station s, shops and enginehouses and w harves and d ock s  at 
3 %  and 4 % .  [The charge on  roadw ay and buildings was thus $29,473.)

T h e  depreciation  charged on  equipm ent during 1917 am ounted  to  
$151,619, an increase o f  $24 ,282 over 1916, duo in part to  a change in the 
rate o f  depreciation  on  locom otives  from  4 %  to  6 % .

Rolling Stock.— T h e  b ook  value o f  equipm ent on  D e c . 31 1911 was 
$3,009 ,558 , and  consisted o f  84 freight and passenger locom otives , 3 ,130  
freight cars, 64 passenger and baggage cars, 45  caboose  cars, 111 m iscellane
ous w ork  cars. T h o  cost to  rep laco this equipm ent w ou ld  be  m oro than 
doub le  the b o o k  value thereof. T h o purchaso o f  three now  Santa F e  typ e  
ocom otives enabled tho com p a n y  to  sell fou r o ld  locom otives .

Coal T ra ffic .— R evenue on  coa l Increased 3 2 % , principa lly  heavier m ov e 
m ents from  Birm ingham  m inos o f  lo com otiv e  fuel for  A tlantic C oa st Line 
and  Seaboard A ir Lino F lorida divisions. D u rin g  the year three new 
m ines w ere open ed  on  our coa l branch , m aking tota l o f  fivo . T h eir average 
p rodu ction  is a b ou t 25,000 tons per m on th , m ost o f  w hich is taken for  our 
ow n fuel purposes. D uring  1917 w e handled from  the m ines on  our coal 
branch , 39,534 tons o f  com m ercial coa l.

P yrites .— F ou r m ines were opened  a t or near P y riton , produ cin g  m on th ly  
40 to  50 cars o f  pyrites ore (sulphide o f  iron ).

Graphite.— A  large increaso in tho m ovem en t o f  flak e graphite is antici
pated  during tho year 1918. I f  the plans under consideration  b y  tho 
graphite producers m aterialize, abou t 25,000,000 lbs. should bo  m oved  in 
1918 from  tho m ines near A sh land, L ineville and P yriton , in C lay  C ou n ty , 
A la . T h is  d istrict is now  supplying a  large proportion  o f  the graphite 
requirem ents o f  the U nited States. , ,
PPLumber .— A  large b o d y  o f  virgin pine tim ber north  o f  Pyriton  has been  
acquired  b y  substantial m illing interests a t T a lladega and Is being turpen
tined now , and  b y  early 1919 th ey  expect to  be shipping eight or  ten cars 
o f  logs a  d a y , fo r  p robab ly  the next ton years, t o  be  saw n at 'la llad ega  and 
reshipped as lum ber. A  large saw  m ill and planing mill has been construc
ted a t  W adley , w hich it is expected  will ship four t o  six cars o f  lum ber a  day  
for p robab ly  the next ten years.

Packing Plants.— T h e packing p lant a t M ou ltrie  was taken over b y  Sw iit 
A  O o . Ju ly  1 and its ca p a city  Is being largely increased. .

A  new  packing p lant has boon built b y  loca l capital at 'l  ifton , com m en cing 
successful operation  oarly in 1918, ca p a city  abou t 1,000 hogs a d a y . Th ere 
aro now  nino packing plants (five  o f  w hich are loca ted  at M oultrie , 1  ifton , 
W aycross, A tlanta and B irm ingham , points on  our lin e), buying live stock  
from  our territory , and they have n ot been ab le, during tho later m onths o f  
1917, to  tako all tho hogs offered  them .

Shipbuilding, & c .— A t Brunswick several sh ipbuilding p lants aro con 
structing w ooden  ships and plans havo boon m ade for construction  o f  steel 
ships during 1918. T h e Am erican M ach in e A  M fg . C o . has loca ted  a largo 
p laut for m aking m achinery and  steel castings a t our B ollw ood  (A tlanta) 
term inal yard . , „ , ,

Our oxport tra ffic  v ia  B runsw ick has been  lim ited b y  tho num ber o f  ships 
assigned to  that port, and was abou t tho sam e proportion  o f  traffic  hereto
fore m ovin g  via  South A tlantic ports. I t  Is anticipated  that G overn m en tal 
authorities w ill m ake larger use o f  South  A tlan tic  ports , Including Bruns
w ick , in 1918. , , „

Agricultural D evelopm ent.— G eorgia, for the first tim e since tho C iv il 
W ar, produced  enough corn  and  hogs for its needs, in 1917. A labam a has 
m ade great progress and will d o  this in 1918. One o f  our agricultural field 
agents was sent to  Texas in tho fail to  assist farm ers in purchasing founda
tion  herds o f  b eef cattle , resulting in the Im portation  o f  abou t 3,000 head o f  
high-grado breeding cattle  from  T exas to  our im m ediate territory.

T h e in troduction  o f  curing and storage houses for sw eet p ota toes has 
been so successfu l a t soveral poin ts that the production  o f  this crop  will 
hereafter lie greatly  increased. T h o grow ing o f  to b a cco  is now  considered 
established in Southeast G eorgia, and a tob a cco  m arket will bo opened  at 
D ouglas tho com in g  season. T h e  p rodu ction  o f  peanuts m ore than d ou b led  
over 1916. T h e y  havo proven  profitab le for crushing b y  tho o il-m ills , as 
well as for  h og  feed. T h e cotton seed  oil m ills crush peanuts w ith very  
little  change In m achinery. G rain elevators for  handling and m arketing 
corn  and other grain and teed crops have been established by  loca l financial 
interests a t T a lladega , LaG range, F itzgerald , T ifto n  and T h om a sv illo , and 
aro in successfu l operation .

T h e  general con d ition  o f  our territory , b o th  urban and rural, is better 
than a t any  previous tim e, and  the cond itions appear favorable  for  con 
tinued prosperity , although there is a general scarcity  o f  labor. T h ere  has 
beon a m oderato m ovem ent o f  settlers in to  our territory from  older com 
m unities nearby. , , ,

Federal Control.— Since D e c . 28 1917 the p roperty  has beon  operated 
under Federal control.

G E N E R A L T R A F F IC  S T A T IS T IC S  FOR C A L E N D A R  Y E A R S .
1917. 1916.

Aver, miles operated. 640 640
Pass, carried (N o .) . .  790,485 729,675

do carrkl 1 m.(000). 29,834 25,742
Rev. per pas3 .per m.2.344 cts. 2.253 cts.

1917. 1916.
Rev. tons carried___2,275,636 1,926,657
do carr’d 1 m.(000). 522,205 417,033

Rev. per ton per m . .0.571 cts. 0.603 cts. 
Oper.rev.per m.of rd. $6,220 $5,215

C O M M O D IT IE S  C A R R IE D  (R E V E N U E  F R E IG H T  O N L Y ).
(In  Tons) —  A gricul. A nim als. M in es . Forests. M fg .,& c . Total.

1917.............- _____264 ,780 36,848 834 ,304 389,392 750,312 2 ,275 .636
1916..........................254,855 25,746 622 ,212 362 ,108 661,736 1 ,926,657

IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  D EC E M B E R  31.

Over. Rev.—

Assets—
Road A equ . 
Mlscel .phys .prop. 
Other investments.
Cash.........................
Time deposits------
Special deposits.. 
Loans A bills rec’ le 
Traffic, A c., b a l . .  
Agents & conduot.
Miscellaneous------
Material A  supp’s.
Deferred assets___
Unadjusted debits. 
Interest A  divi

dends receivable

1917. 1916.
3 $

...2.981,087 2,515,723

. . .  698,492 579,939

. . .  305,789 244,178

...3,983,368 3,339,840

. . .  583,824 507,225

. . .  673,533 574,669

. . .  183,554 174,419

...1,755,886 1,185,001

. . .  127,572 113,887

...3,322,257 2,555,181

. . .  661,111 784,659
B A L A N C E  SHEE'.
1917. 1916.

S $
.39.017,474 38.352,307
. 8,677 53,572
. 95,312 23,225
. 1,120,619 607,096

450,000
! 125’,30i 201,753
l ............ 450
. 109,673 123,571
. 107,465 62,073
. 304,993 226,711
. 776,884 335,638
. 1,289 1,088
. 66,951 58,004

) 1,276 5,997

1917. 1916.
$ S

Net earnings_______ 661,111 784,659
Taxes, A c .................. 180,652 162,499

Operating Income. 480,459 622,159
Hiro of equipment. - ___ 21,120
Other lncomo......... .. 64,450 82,060

Gross Income____ 544,041 725,339
Int. on fund. d eb t .. 431,695 417,593
Miscellaneous______ 50,454 20,832

Total deductions. 482,150 438,425
Net income________ 61,892 286,899

T  D E C E M B E R  31
1917. 1916.

T o ta l .................. 41,735,914 40,501,486

Liabilities-
Common stock___30
1st M .5s(A.AU.Ry.)4 
5%  inc. M . bonds.xl 
Traffic, A c., b a l.. 
Audited accts . A

wages__________
Miscellaneous____
Int. mat’d unpaid. 
Operating reserves 
Accrued deprec’n . 
Unmat’d lnt. accr’d 
Oth. current liab’s. 
Loans A bills paydo 
Items in suspense. 
Add’ns thro. surp.
P. A L. bal., surp.

000,000 30,000,000 
,090,000 4,090,000 
,543,907 x4,914,547 
656,683 229,352

470,611
18,199

124,504
27,025

297,964
119,625

33,047
600,000
117,613

2,010
634,606

355,461
117,081
230,172

42,460
126,703

" Y,972

28,869
1,226

363,640

T o ta l .................. 41,735,914 40,501,488

x A fter dedu cting $656,093 held b y  or for  the com p a n y  Jan . I  1918, o f  
w hich $200,000 pledged as security  for  $100,000 n oto . T h ere are also 
pledged for a $500,000 n oto  $1,424 ,000  o f  tho now  iF lrst JA jR efu n d ln g  
M o rtg a g o js su e . . See text a b ove .— V . 107, p .,1 7 9 .  ̂ A  J

Toledo Peoria & W estern Railway.
(31si Annual Report— Year ended Dec. 31 1 9 1 7 .)  

President E . N .  A rm stro n g  says in substance:
Results.— T h e in com e statem ent sets forth  tho com bin ed  results o f  opera- . 

tion  o f  the p roperty  for the year 1917, b y  the officers o f  tho com p a n y  in 
tho first six m onths o f  the year, and b y  a recoiver during the last six m onths, 
M r. E . N . Arm strong h aving been app ointed  R eceiver, e ffective  Ju ly  2 
1917. (V . 105, p . 73.)

T h o tota l operating revenues wero $1 ,289 ,433 , an increase o f  $71,737, 
or  5 .8 9 % , due to  an Increaso o f  $77 ,957 , or  1 1 .3 0 % , received  from  tho 
freight tra ffic . T h e num ber o f  ton s handled increased i9 3 ,1 8 9 , o r  2 0 .5 6 % , 
tho tonnage m ileage increased 1 4 .6 9 % , and the average revenue received 
per ton  per m ile decreased 3 .1 5 %  [to  1.23 cts). T h e  freight-tra in  m ileage 
decreased 1,309 or  0 .4 8 % . T h o num ber o f  passengers carried decreased 
9 .2 2 % , and the passenger m ileage decreased 2 .3 9 % , w hile tho average 
revenue received  per passenger per m ile increased 1 .5 2 % .

T h o  tota l operating expenses w ere $1 ,184 ,774 , an increase o f  $165,074, 
or 1 6 .1 9 % , due principa lly  to  heavier expenditures u pon  the roadbed  and 
track  and for  repairs to  tho equipm ent; to  increased wages paid  tho train
m en, station  em ployees and others; t o  va luation  expenses, increased cost 
o f  fuel, and increased am ounts paid for  personal Injury and loss and dam age 
cla im s. T h o  taxes wero $107,003, an increase o f  $20 ,503 , or  23.70% ..

T h e  “ N ot In com e”  for  tho year [after dedu ctin g  on ly  six m onths interest 
on  the 1st M . bon d s, [their principal and interest having been  defaulted 
Ju ly  1 1917), a lso rents, interests on  floa tin g  d eb t , A c.) was $95 ,896 , an 
increase o f  $79 ,373 ; w hich  w as transferred to  tho credit o f  the p ro fit  and 
loss a ccou n t. T h e  am ount to  tho deb it o f  tho p ro fit  and loss accou n t at 
tho close o f  the year was $885,492.

Property A ccount.— T h e increased Investm ent in road  was $20 ,945 . 
T h o investm ent in equipm ent decreased $24 ,755 , duo t o  tho retirem ent 
o f  63 b ox , 21 gondola  and  4 stock  cars, and th e  rebuild ing o f  1 b o x , 14 
gon dola  and 7 stock  cars.

T h e equipm ent trust obligations outstanding, coverin g  400 b o x  cars, w ere 
reduced  $40,471 during the year, leaving a ba lance  o f  $198,983.

IN C O M E  A C C O U N T  FOR C A L E N D A R  Y E A R S .
Revenues—

F reigh t__________________________
Passenger________________________
M a il, express, A c ________ ______

T o ta l-  _ ............................................
M aintenance o f  w ay, A c _______
M aintenance o f  equ ipm en t-------
T ra ffic  oxpenses________________
T ra n sp orta tion _________________
G eneral, A c _____________________

N ot earnings. 
T a x  accruals .

O perating incorae.
Hiro o f  equ ipm ent___
O ther in com e-------------

G ross in com e___________
Deductions—

Interest on  funded  d e b t . .  
Interest on  bills p a y a b lo .
Jo in t fa cilities  rents_____
M iscellaneous ......................

1917.
$7(58,110

423,086
98,237

1916.
$690,153

427,352
100,190

1915.
$661,965

441 ,679
79,264

$1,289,433
$215,527

361,745
28,261

522,514
56,727

$1,217,695
$182,956

318.377
29,735

440,752
47,880

$1,182 ,908
$203,032

339,397
26,442

495,752
44,533

$1,184,774
$101,659

107,003

$1,019 ,700  , 
$197,995 

86,500

$1,109,157
$73,751

7D 607

loss$2,345
217 ,324

53,138

$111,495
146,771

48,191

$2,144
66,265
48,753

$268,117 $306,457 $117,162

*$97,900
14,442
47,883
11,996

$195,800
32,220
48,573
13,341

$195,800
32 ,084
48,580
15,657

T ota l d edu ction s____________ -
B alance, surplus or  d e fic it____

$172,221
sur.$95,896

$289,934
sur.$16,523

$292,121
def.$174,960

♦Interest com pu ted  Jan . 1 1917 to  June 30 1917.
B A L A N C E  S H E E T  D E C . 31.

1917. 1910. 1917. 1910.
Assets— S S Liabilities— S S

Roarl A equlpm’t . 9,993,319 9,997,128 Capital stock____ 4,070,900 4,070,900
Securities______ __ 103,000 103,000 Equip, obllgn’n s-. 198,983 239,455
Cash .  .  . . . ___ 282,562 79,115 1st M tge. 4s, duo
Special deposits . 2,380 50,480 July 1 1917.. . 4,395,000 4,395,000
Traffic, A c., bals. 61,448 39,148 Loans A bills pay. 718,000 718,000
Agents A conduc’s 33,579 27,688 Traffic, A c., bals. 51,900 50.508
Mlsc. acc’ts rec’lo . 73,470 40,503 Accounts A  wages 181,240 119,715
Material A suppl’s 131,509 103,752 M iscellaneous.. . 72,042 18,960
Unadjusted, Ac., Matured lnt., A c. 732,085 675,020

d e b i t s ._______ 80,075 53,620 l ax liability . .  - 107,120 84,978
Accr’d deprocla’n. 550,503 510,078
Add’ns to property v

through income. 05,453 02,9.86
Profit A  lo ss ..a  dcb.885,492deb.909,741

T o ta l.............. - 10,704,407 10,491,470 T o ta l .................10,704,407 10,494,470

o  A ftor debitin g $11,647 n ot d edu ction s.— V . 105, p . 390 , 385.

U nited Light & Railways Co. and Subsidiary Cos.
(R esu lts  f o r  12 M o n th s  en d ed  M a y  31 1918.) 

B o n b rig h t &  C o .,  N e w  Y o r k , h ave-issu ed  the fo llow in g:

(1) Subsidiary Com panies—

O per. expenses, incl. m a in t., 
gen . in c . A  oxcess p ro f, taxos

In t ., d ivs ., A c .,  on  securities 
in hands o f  the p u b lic_______

In t. and d ividends roceivable- 
M lscellaneous earnings________

Expousos and taxos____________
Interest on  bonds, notes, A c . .  
Preferred d iv id e n d s .....................

m on  stock  dividends, A c .

— 12 m os. enc 
1917-18. 

$8,181,144

l. M a y  31—  
1916-17. 

$7,060,024

----------Increase

$ 1,121,120

5,641,025 4 ,370,055 1,270,970 29 .0

$2,540,119 $2 ,689 ,969 doc.$14 9 ,8 50 5.5

893,088 919,683 d ec .'2 6 ,5 95 . . .

$1,647,031 $ l,7 70 ,2 8 5 d oc.$ 1 2 3 ,2 5 4 6 .9

$12,109
315 ,353

$15,985
174,853

d oc. $3,876 
140,500 : : :

$1,974,493
158,891
741,639
607,161

$1,961,124
154,809
028,913
600,681

$13,369
4,082

112,726
6,480

0 .6  

17". 8

] $466,801 $57 6,719dec.$109,918 18.9

6 8 .9 % 6 1 .9 %O perating ra tio__________
A n  officer o f B o n b rig h t & C o .,  I n c .,  co m m en ts as fo llow s:

T h e  oporatioas o f  tho com p a n y ’s subsidiaries com prise electric, gas and 
street railw ays scrvico w ith  a gross o f  abou t $8 ,000,000 annually. D esp ite 
the increasing cost o f  p ractica lly  all factors o f  operation , the not operating 
earnings show  a decrease o f  on ly  abou t $150,000, w hich is com pensated  
fo r  b y  an increase o f  abou t $140,000 in tho m iscellaneous earnings o f  
U nited Light A Railw ays O o. itself.

T h e com p an y  likewise in this period  has reduced  the securities o f  sub
sidiaries in the hands o f  tho pu b lic , so that annual interest, d iv idends, A c . ,  
thereon are reduced m ore than $26,000.

U nited L ight A  R ailw ays O o. has been particu larly aggresslvo in a cam 
paign for increased rates and up  to  Ju ly  l had secured increases w hich  aro 
estim ated to  add  to  tho gross rovenuo abou t $300,000 annually on  the 
present volu m e o f  business. T h o  results from  thoso increases will bo 
reflected in the earnings o f  July  and subsequent m onths. T h e  com p a n y ’s 
officers report that these Increases aro in tholr op in ion  fu lly  p rotective  
o f  tho com p a n y ’s position  as to  not oarnings.

U nited Light A  R ailw ays C o . is now  benefiting b y  tho prom ising co n 
ditions affecting oarnings o f  tho T ri-C ity  R a ilw ay A Light C o .,  a sub
sid iary , w hoso street railw ay linos carry  w orkers to  and from  tho R ock  
Island arsenal, this p lant having increased its forces from  1,200 before the 
w ar, to  m ore than 10 ,000 , w ith  additional con stru ction  forces aggregating 
5 ,000 m on . C om pare annual report for  1917 in  V . 106, p . 1804, 1789.
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American Telephone & Telegraph Co.

(Report for Six Months ending June 3 0  1 91 8 , partly est.)
Average Average 

First H a lf First H a lf First H alf  
(1) A m . Tel. &  Tel. Co.—  1913-15. 1 9 1 0 * 1 9 1 7  1918.

D iv id e n d s -----------------------------  512 ,730 .015 $13 ,010 ,875 $15 ,183 ,588
Interest and oth er revenue from

associated com pan ies_______________ 0 ,700 ,050
T eleph on e tra ffic  (n e t ) , 1 m on th  ost__ 3 ,081 ,024  
O th ersou rccs____________   497,883

7,727,201 . 9 ,109,089 
4 ,475,759 4 ,071,078

998,201 532,906

T o t a l ............... ...........................................$23 ,070 ,172 $26 ,812 ,090 $29,497,201
E x p e n s e s . ---------------------------- ------------ 2 ,047 ,575  3 ,198 ,984  3 ,277,809

N et e a r n in g s ,. ..............................  $20 ,422 ,597 $23 ,013 ,112 $20,219 ,452
D ed u ct interest________________________  3 ,828 ,197  4 ,229 ,018  4 ,536,442
D ividends p a id ........................................  13,902,367 15,632,400 17,553,030

B alance _______  $2,692,033
(2) Bell Telephone System in  United States—

$
E xch ango revenues____________________  79,103,512
T oll rovonues__________________________  28,767,082
M iscellaneous rovonues_______________ 1,088,993

$3,751 ,088  $4 ,129,980

$ s
97 ,537 ,330  108,015,000 
37,270,131 44 ,991,000

1,375,426 1,650.000

T ota l operating revenuos....................108,960,187 130,188,887 155,256,000
D e p re c ia t io n .................... ............................  19,980,135 25,117 ,885  23,440,000
C u rrent m aintonanco_________________  15,320,319
T ra ffic  expenses----------------------------------- 20,720,828
C om m ercia l expenses_________________  11,498,238
Gonoral an d  m iscellaneous o x p o n so s .. 5 ,154,546

17,778,779
28,482,006
13,316,821

6,121,137

21.775.000
40 .390.000
15.244.000 

7 ,544,000

T ota l operating expensos___________  72,080,006
N o t operating revenues_______________ 36,280,121
U n colfectib lo  rovenues________________  770,497
T a x e s ...............................................................  5 ,949,916

90,817 ,288  108,393,000 
45,371 ,599  40,863 ,000

O perating Incom e___________________ 29 ,553,708
N o t n on -operating rovonuos_________  3 ,107 ,578

T ota l gross in com o_________________  32,001,286
D educt— B ents and m iscellaneous____  2 ,061,395

I n t e r e s t ----------------------   8 ,972.044
D iv id e n d s ___________________________ 15,468,604

729,977 
7 ,978 ,445

36,063,177
3,709 ,780

40,432,957
1,870,905

10,020,977
17,697,502

665,000 
10,700,000

35 ,498,000
4,415 ,000

39 .913.000 
2 ,154,000

10.858.000
19.800.000

Surplus earnings............... ................. 6 ,159,183
(3) Total Stations June 30 (partly est. —

Boll stations (ow n ed )_________________  5,743,185
Boll con n ected  sta tion s_______________ 3 ,127,730

10,843,573 7 ,101 ,000

6.896.634
3 .389 .635

7,264,614
3,533,584

T ota l sta tion s .......................................... 8 ,870 ,915  10,286,269 10,798,198
T h e  system  statem ent (N o . 2 abovo) includes tho A m erican  T eleph on e 

& T elegraph C o . and A ssociated C om panies In tho U nited Status, not 
including connected  independent or  sub-liconseo com panies, w ith  all du p li
cation s, including interest, d iv idends and othor paym ents to  A m erican 
T elop . & Tolog . C o . b y  A ssociated  C om panies exclu ded .— V. 107, p . 84.

Groat Northern Iron Ore Properties.
(filth Annual Report of Trustees for Year ended Dec. 31  1 9 1 7 .)  

T h o  trustees a t  S t . P a u l, M a y  3 1 , report in su b stan ce :
A ll business o f  the proprietary  com panies, w hoso capita l stocks are 

held b y  tho trustees is now  carried In tho nam e o f  tho A rthur Iron  
M in ing  C o .,  w hich com p a n y  has been con stitu ted  tho agent o f  oach  o f  
tho other proprietary com panies in all m atters o f  financo and operation . 
On accou n t o f  leasing o f  its operating properties, m in ing operations b y  
tho A rthur Iron  M in in g  C o . coased as o f  Juno 30 1917.

U nder the trust created D ec. 7 1900 (trust prop er), tho T rustees have 
received and now  hold  the follow in g  securities, tho snares hold being tho 
to ta l issued in each case, except as to  tho N orth  Star and  Leonard com 
panies, w hoso tota l outstanding stocks aro 6 ,488 and 2,000  shares respect
ively :

L IS T  OF STOCKS H E L D  B Y  T H E  TRU STEES.

N am e o f  Company—  
A rthur Iron  M in ing  C o . .  
F illm ore Iron M in ing  C o .

N o. Par Value
Shares. Per Share.

BOO $100
BOO 100

120,000 100
BOO 100

. 500 100
BOO 100
500 100

B 100
. 5,879 100
. 1,000 100

Par Value. 1900-1917. 
$50,000 ..................

50.000 __________
12,000,000 $5 ,067,500

50.000H arrison Iron  M in in g  C o ____
Jackson Iron  M in ing C o ______
P olk  Iron  M in ing  C o _________
T y ler  Iron M in ing  C o ________
V an Buron Iron M in ing  C o ___
N orth  Star Iron C o . o f  W . V a . .  _____
L eonard Iron  M in ing  C o _______ 1,000

T ota l par value o f  stocks h o ld .......... ............................ $12,988 ,400 $9 ,700,423
O thor receipts b y  trustees: A llouoz B ay D ock  C o . ,  SO,010,000;

D u l. Sup . & W . T erm . C o . ,  $680,000; interest, exchanges,
sales, & c., S573.436------------------------------------------------------------ ----------$7,803,436

50.000
50.000
50.000 

500
587,900

340.000
390.000 

30,000

' 805*423
100.000* 3 ,067,500

T ota l receipts b y  tho trustoes D oc. 7 1906 to  1917, ln c l...........$17 ,503 ,859
Salaries and oxponsos o f  trust. $829,727: incom o tax, $ 2 9 ,3 5 7 ..  859 ,084
D istributions to  holders o f  corts o f  beneficial int. ($9 75 e a c h ) . .  14,625.000

U ndistributed receipts D e c . 31 1917........ ........................................... $2,079,775
Grant Iron M in in g  C o.— W est M issabe Land C o .,  L td ., is a M ich igan  

lim ited partnership association  organized in Juno 1898. Its charter w ill 
expire in Juno 1918. In  order to  h a v e  an organization  in tho sam e form  
as that ° f  .the so-ca lled  Presidential C om panies, tho Grant Iron  M in in g  Co. 
w as organized in Juno 1917, in M in n esota , and on  Juno 14 1917 acquired 
tho properties form erly  hold b y  tho W est M issabo C o

N ew  Lease to Inter-State Iron Co. Controlled by Jones &  Laughlin Steel 
and M , A.. H anna &  Co. Interests.— D uring tho yoar, tho P roprietary  C om - 
panics m ade leases coverin g  an im p ortan t proportion  o f  their rem aining ore 
reserves and  developed  m ines. T h o  principal leasos w ere w ith :In tcr-S tato  
Iron  C o .,  a  subsidiary o f  tho Jones & Laughlin Steel C o . o f  P ittsburgh 
P a ., and H anna O re M in in g  C o . ,  a corporation  organized b y  M . A . H anna 
& C o . o f  C leveland , O hio, and con trolled  b y  ore consum ing interests

T h o  term s o f  thoso leasos aro sot forth  in a table o f  this report In 
add ition  to  tho royalties to  bo  pa id , tho In tcr-S tato  Iron C o . has reim bursed 
and tho H anna Ore M in in g  C o . w ill reim burse tho P roprietary  C om panies 
for  all m oneys expended b y  them  on  accou n t o f  tho developm ent o f  tho 
leasod properties and for taxes, and havo purchased tho buildings, struc
tures and equipm ent thereon.

T h o  com panies, in 1912, entered tho field  o f  developm en t and  operation  
to  m eet tho situation created b y  tho surrender o f  tho lease b y  tho G roat 
W ostern M in ing  C o .

T h rou gh  tho leases m ado in this and previous yoars, tho com panies havo 
disposed o f  their developed  m ines (oxcopt their interest in  tho N orth  Star, 
H ill and W alker M in es, now  idle) and on  July  1 1917 w ithdrew  from  m ining 
a ctiv ity ; how ever, there rem ain quite a largo num ber o f  properties which 
havo n o t y et been developed . W hether these w ill bo  loasod to  outside 
Interests, or will bo opened and  operated d irectly  b y  tho com panies, w ill 
dopend upon future conditions.

T h is  report is accom panied  b y  a m ap o f  tho M esabi R ange, show ing 
am ong other features, properties o f  tho Proprietary  C om panies loca ted  in 
and near tho mineral belt o f  tho R ange. T n o  general foaturos o f  tho m ap 
aro tho sam o as o f  previous issues, w ith  tho tab le , revised to  date, giv in g 
shipm ents from  m inos ow ned or  held under loaso b y  tho P roprietary C om 
panies, also from  such  othor M esabi R ange m ines as have attained an 
ou tpu t o f  1,000,000 tons or  iron ore. T h o  m ap show s further, b y  d istinctive 
shading, tho lands covered  b y  sovcral o f  tho m ore im portan t leases which 
havo boon m ado to  operating com panies.

O ct. 11 1917 M r . W alter J . H ill rosignod as Trustoo. T h o  vacan cy  
has n ot y o t  boon filled.

(Signed, Lou is W . H ill, Jam es N . H ill, E dw ard T .  N ich ols , trustees.]

TRUSTEES’ STATEMENT OF RECEIPTS A N D  DISBURSEMENTS. 
Receipts from—  1917. 1916. 1915. 1914.

West Missabe Land C o ......... ........  None 32,600,000 $1,000,000 .................
Leonard Iron Mining C o .........  None 100,000 50,000 S700.000
North Star Iron C o ....... ................. None _________ ________  58,790

Total dividends received- 
interest, &c________________

Distribution on trust certificates. 

Balance for period________ del

.  None $2 ,100,000 $1,050,000 $758,790

. $90,958 7S.548 81,977 119,169

. $90,958 52,178,548 51,131,977 $877,959

. $101,366 889,663 $75,393 S72.043

.  2,250,000 1,875,000 750.000 750,000
r.S2,260,408 sr .$213,884 sr .$306,583 sr. $55,916
. 4,340,183 4,126,299 3,819,715 3,763,799

-$2,079,775 $4,340,183 54,126,299 $3,819,715
SHIPMENTS AN D  RECEIPTS— “ OLD LEASES'' A N D  ARTHUR M IN IN G  CO.

-(1) Under “ Old Leases.’ GreAVest. (2) Arthur Min.Co
Tons Average Revenue Tons Tons Royalty

Shipped. Royalty. Received. Shipped. Shipped. Net Inc.
.2,902,880 13.9940c. $406,229 137,270
.2,964,051 14.9664c. 443,611 41,024
.1,758,182 17.3525c. 305,089 5,344,078
.1,825,519 18.4168c. 336,203 6,008,074
.2,982,821 16.1540c. 481,846 Lease 324,540 $223,584
.3,207,091 17.5457c. 562,706 ended 617,287 544,994
.3,284,469 15.3908c. 505,506 Jan. 1 T5. 539,409 955,274

No e.— The “ old leases" cover the Mahoning, Utica, Leetonia (J4), Stevenson and 
Sweeney (H ) mines (owned in fee by the controlled companies above named, along 
with the other fee holds), and were made prior to March 1 1912. They are held by 
the several companies below mentioned. While representing less than 1,600 acres 
they include very important mines.

Tho lease of 39,296 acres to the Great Western Mining Co., a subsidiary of the 
U. S. Steel Corporation, was terminated on Jan. 1 1915.

In 1910 the companies whose stock are held by the trustees, controlled in all by 
ownership or leasehold in the Missabe iron ore district in Minnesota, which in 1906 
were estimated to contain over 500,000,000 tons of iron ore. This estimate, con
tained in the report to the N . Y . Stock Exchange on Mar. 30 1910, included all the 
65,091 acres controlled by ownership or leasehold.

The “ new leases”  have been made to various interests(see below) in and since 1913.
On account of leasing Its operating properties, mining operations by the Arthur 

Iron Mining Co. ceased as of June 30 1917. The companies had on hand in stock 
piles 1,348,141 tons of ore which its lessees will dispose oi, for account of the Qwning 
companies. The interest of the trustees In tho 1,348,141 tons in stock piles is 
939,613 tons.

(3) SHIPMENTS AN D  RECEIPTS UNDER "N E W  LEASES”  
Shipments. Tot.Royalty. Mines Included.

$330,855 Dean and M ace N o. 1 (A  lnt.)
984,968/Above 2; also Mace N o. 2 (H  int.), Harrisoni 

1 North Harrison M lnt., and L. & W ., Hint. 
'All above; also Hill-Annex, Kevin, Smith and 

D.qnwoody (open pit). North Uno, G . N . 
Patrick (A  int.), Thorne (90.6% int.), 
Warren (A  int.), Leonard 0 4  int.)

(4) TOTAL SHIPMENTS AN D  RECEIPTS THEREFROM [INCLUDING GREAT 
WESTERN LEASE TERM INATED JAN. 1 1915.1

1915 ____ 420,9S8 tons
1916 ____1,215,776 tons

1917____2,247,634 tons 1,637,051

1907..........
Tons Shipped. Royalties, &c Tons Shipped. Royalties, Ac

...........  3,040,150 $731,250 1913____ .............. 7,989,814 $9,782,229
1908.......... ...........  1,295,484 .249,056 1914____ ..............  7,839,790 11,497,837
1909.......... -------- 3,005,675 476,606 1915____ .............. 3,728,349 1,036,285
1910.......... .......... 5,146,870 3,419,836 1916____ ..............  5,040,154 2,092,668
1911_____ _____  7,257,941 9,052,370 1917____ ..............6,071,512 3,097,831
1912............ --------10,000,215 13,033,172

PROPRIETARY COMPANIES— RESULTS OF M IN IN G , &C., OPERATIONS. 
[Certain of the disbursements were in the nature of investments. See footnotes.!

Revenue from—  1917.
"Old leases” ____________________  $505,506
Great Western lease____________  _________
Arthur Iron Mining C o________  955,274
“ New leases” __________________ 1,637,051
Interest received_______________  230,521
Advance royalty_______________  deft.19,720
Refund of advance royalty—

(6) Leaseholds of first class___ 102,539
(c) Leaseholds of second class. 41,870
(d) To Keewatin Mining C o . .  392,098
(e) To Dean Iron C o__________ 104,842

From sale of personal property.. 636,968
Dividends Mace Iron Mining C o . 319,749
M iscellaneous__________________  92,895

1916.
$562,706

544,994
984,967
399,403

28,703

76,154
43,777

214,024
23,580

"V s '.ooo
55,527

1915.
$481,846

~ 223.5S4 
330,855 
163,408 
78,062

'  77,634 
6,501 

2,243,581 
72,956

25,620

1914.
$336,203

11,161,628

80,677

84,999,593 32,951,429 $3,703,047 $11,705,328
579

0 .8 0
353

0 .2 3
0 .4 7 ,

12
27,

121

720
737
,359
,048
750
,500
,450
,584

$63,693
167,213

15,430
54,027

$96,224
353,800

0 .120,000

Total revenue____'___________
Deductions—

Sundry expenses, & c____________
(g) Taxes on property, & c_____
War and stock taxes......................
(t)Adv.to Alexandria Iron Co.,&c.
(A:)Notes— Alexandria Iron C o . .
(n) Royalties— State minimum..

Other leases_______ __________
(*) Advance royalties________
(k) Keewatin Mining C o______

(k) Dean Iron Co. bonds_______
(k) Advances to Dean Iron C o . .
Freight on ore__________________
(r) Mine development and plant
er) Concentrator development___
(r) Undistributed equipment, &c.
Temp. adv. Abvorth lease______
Mace Iron Mining Co. advances.
(k) Mace Iron Mining Co. stock.
(r) Mine operating expense_____
Dividends paid— Trustees______

T o others-------------------------------
(s) Producers’ SS. Co. stock____
(t) Advance to Butler Bros_____
(OjAdvance to Orwell Iron C o . .  
it) Notes— HannaOreMinlngCo.
(*) Second U. S. Liberty L oa n ..
(.k) U . S. ctfs. of indebtedness___

Total net deductions__________ $255,279 S3,550,909 $3,776,993 $10,552,733
Balance, surplus or deficit____sur.$4,744,315 def.$599,480 def.$73,946 sr$l,152,595

03 ,391  
Cr. 51, 

0 .1 3 0  
0 .2

743
907
833
450

0.305,632

419
131

1,373
800

90
1,000

400
,896
,472
,000
.000
,000

$54,529
438,771

38,270
0 .31 ,157

28,598
14,996
25,587

175,864

o .e b ’ ooo
6,591

’ 597', 561 
11,220 
47,158 
0 .5 8 7  

0 .52 ,153

* 56*220 
2 ,100,000 

100.000

16,250

” 137,123
’ ’125*666

126,204

1,019*575
34,362

0 .29 ,228
25.000 
52,153
25.000 

845,192
1,050,000

50.000

11,705
2,259,717

178,716
706,860
500,000
816,707

3,440,398
448,789

2,385
112,903

159,649
758,790
706,090

(6) Return, in part, of advance royalties paid on account of Dean, Mississippi, 
Smith and Dunwoody mines.

(c) Return, in part, of advance royalties paid on Itasca and Eddy mines.
(d) Return, in part, of advances to Sargent Land Co. of $3,750,285 assumed by 

Keewatin Mining Co. There remains unpaid a balance of principal, on the non
interest-bearing notes of the latter company, of $900,582.

(e) Return, in part, of $948,802 advanced Dean Iron C o., covering development 
expense of Dean and Itasca mines.

(1a) Taxes refunded to the Proprietary Companies under leases made in 1917, were 
in excess o f payments, resulting in a net credit for the year.

(*) These Items are in the nature of investments. Some of the amounts have 
already been greatly reduced by collections.

in) Credit for payments of this character to the State expires in year made.
H 00 Decrease for tho year due to reimbursement under leases made in 1917, of the 
greater part of tho disbursements reported under these accounts in report for 1916. 
Part of these sums were refunded in cash and the remainder is represented by ad
vances and notes as explained in paragraph It). Mine operating expense of $509,256 
remaining at close of year represents cost of ore in stockpiles.

(s) Represents par value of stock of Producers Steamship C o. The acquisition 
of this stock was mentioned In last year’s report.

(0 Represent balances owing from lessees as reimbursement o f amounts principally 
reported as mine expenditures in previous'years.
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DEVELOPED M IN E S  (1) FEEHOLD OR ROYALTIES DUE BY TRUST, (2) SHIP

MENTS, M IN IM U M S  A N D  ROYALTIES RECEIVABLE BY TRUST.

M ine.
(1) "Old leases”
1 Mahoning___
2 U tica..............
3 Leetonla(H )-
4 Stevenson___
5 W. Stcv.(H )-W orked out

(1) Trust to Pay 
M in. Royalty. 
Tons. Amt. Yr. 

Feehold 
do 
do 
do

(2) Number of 
Gross Tons Shipped. 
1917. ToJan. 1 '18.

Net
Royalty
Recelced.

6 N. Stev. (.'A).
7 Sweeney (/$ )

(2) “ New leases”
8 Ann (Y f)------
9 Patrick ( /$ ) .

10 Harrison____
11 Lamb. Annex
12 N . Harrlson(J4)
13 N . Uno, part

do 
Feehold

Feehold 
do 
do 
do 
do 
do

2,492,442 25,909,724 27J4 to 12/$c. 
245,315 3,385,068 20 to 12 He. 
402,894 6,319,617 36c.
345,265 11,203,871 20 to 1214c.
............ 1,846,174 20 to 12140.
............ 473,524 360.
............ 8,335 25c.

1918
M ini
mum.
300.000
100.000
150.000
200.000

75*600

3,485,916 49,146,313

14 K e v in ............ 5,000 $0.25 32

15 S m ith ............See “ 15”  33
16 L. & W . (>4)-None— Feehold
17 M ace 1 (14)- Feehold
18 M ace 2 <>$)- do
19 Warren (14)- do
20 Enterprise___ do
21 Harold______  do
22 N . Uno, part do
23 So. Uno_____  do
24 T h orn e_____  do
25 Wablgon 1_. do
26 Wablgon 2 . .  do

95,966
21,107

305,874
3,754

-\15% ot ore 
5,966/
,398 30% o t ore

______ 30%  of ore
896,144 15% of ore 

2,553,779 $1 10

95,!
461,

. 5,000 $0.25 31

.225,000 .40 12
4 5,000 .25 25
. 50,000 .25 14
. 100,000 .30 34

. 75,000 .25 16

. 100,000 .25 35

. 20,000 .25 32

32 Mississippi .

35 Hill ( « ) ____Feehold Idle
36 Walker (44)- do Idle
37 North Star.- do Idle
38 Miscellaneous leasehold

36,072 303,171/30% of ore less]
1.underly’g royal./

249,760 249,760 75c.
12,792 60,273 50% of proceeds

123,146 986,862 31 00
251,285 558,728 SI 00
94,030 94,030 15% of ore

$1 10, 95c., 65c.
146,485 1,527,347 85c.

$1 00, 70c.
$1 00, 70c.

75,024 174,952 70c.
$1 15 to 70c.

65c.
609,528 45c., 40o.

305,416 9,184,538 70c., 40c.
______ 80c., 75c.

773,666 1,823,595 75c.
372,140 372,140/$! 25, 95c., less]

1.freight to dock/
98,683 1,367,254 30c.

45c.
251,024 256,720 7 5 c .to  35c.

6,531,120 ♦
347,728 3,086,939 *

1,167,410 Not leased
1,300 7,450 N ot leased

1,565,252 32,369,104 3

825.000

250.000

100.000

150.000

75.000

lo 'ooo
10.000

200.000

750,000

300.000
400.000

100.000 
75,000

750,000

Note.— The total o f the minimum royalties payable each year by the trust (1 e 
by  Its controlled companies) Is $241,250, but on Dec. 31 1917 advance payments 
of such minimum royalties still unabsorbed aggregated $1,403,062 on account of 
5,625,919 tons of ore yet to be mined. Of these latter amounts $301,250 on 1,275,
000 tons will Inure to benefit of Arthur Iron Mining Co.
N o. Operating Interest.

1 Mahoning Ore A Steel Co.
2 Crete Mining Co. (Plckands, Mather A Co.)
3 Leetonla Mining Co. (Jones & Laughlln Steel Co.)
4 Stevenson Iron Mining Co. (McKinney Steel Co.)

5-6 M cKinney Steel Co. (mines worked out).
7 Oliver Iron Mining Co. •

8-15 Butler Brothers. The trust holds tho Smith mines under leases having still 
33 years to run, one at a minimum royalty of 25 cts. on 5,000 tons per annum, the 
other at a minimum royalty of 10 cts. on 100,000 tons.

16 Hanna Ore Mining Co. (under contract).
17-18 M ace Iron Mining Co. N o. 22 Is part and Nos. 24, 25 and 26 90.61% Interest.

19 Mead Iron Co. (Tod-Stambaugh Co.)
20-29 Hanna Ore Mining Co.

30 Dean Iron Co. (Tod-Stambaugh Co.)
31 Orwell Iron C o. (Tod-Stambaugh Co. and Inland Steel Co.)

32-34 Inter-State Iron Co. (Jones A Laughlln Steel Co.)
Total shipments and royalty rates are shown in this table, the proportion of the 

trustees being Indicated where their Interest Is less than the whole, 
a Lease to Butler Brothers provides for exhaustion of mine before June 30 1931. 
* Tho Lorain Iron Mining C o., which owns an undivided one-half Interest In tho 

Hill and Walker mines, took the entire output thereof for 1917, completing replace
ment of Its one-half in value of ore shipped from those mines during the years 1912-14, 
when the proceeds of the sale of the entire output of 2,628,322 tons were paid to the 
Great Northern Iron Ore properties.
RECEIPTS A N D  DISBURSEMENTS OF PROPRIETARY COS. AS ABOVE IN  

1917 AN D  FROM FORMATION OF TRUST DEC. 7 1906 TO D ATE.
Proprietary Cos., Receipts from—  Year -----Dec. 7 1906 to Dec. 31 1917-----

1917. Total. Outside Int. lnt. Trust.
Old leases............................................  $505,506 $4,518,183 ................  $4,518,183
New leases and Arthur Min. C o --  2,592,325 4,676,725 $398,802 4,277,923
Great Western Mining C o.................................. 45,174,225 7,284,740 37,889,485
Miscellaneous................................. .. 1,901,763___7,119,783 205,644 6,914,139

$7,889,186 $53,599,730 
$4,323,276 $35,701,801

................  9,700,423
3,150,933 ................

21,962

2,267,546
702,248

96,000

Total receipts................................. $4,999,594 $61,488,916
Disbursements, lncl. capital e x p ..  $255,279 $40,025,077
Dividends to trustees_____________  None 9,700,423
Dividends to outsiders___________   Nono 3,150,933

Balance to balance sheet............$4,744,315 $8,612,484 ’  $414,978 $8,197,506
CONSOLIDATED BALANCE SHEET DECEMBER 31 1917.

[Trustees Great N or. Iron Ore Properties and their Interests In proprietary cos.] 
Assets.

aMIneral and non-mineral lands and leases_______ _____________________$74,170,608
Automobiles, furniture, A c., $7,097; organization expense, $6,173____ ’ 13,270
Cost of 651 tons of ore In stock pile, $509,256; A c ........... .......... ................... 511,795
Advance royalty disbursements (leaseholds 1st class, $1,403,061; 2d"

class, $457,852).................................................................................................... 1,860,913
Advance account Alworth lease...................... ............ _____________________
Advanco under mining contracts: L. A W . Mine, $14,755; Dean Iron Co.

$747,424; Butler Bros., $131,895; Orwell Iron C o., $1.373,472______
Deferred accounts, chiefly royalties receivable (Butler Bros., $470,150)Ao
Securities— Bonds— $100,000 C. B . & Q. Gen. Mtge. 4s.............................

U . S. G ovt. Certlfs. of Indebt., $1,000,000: 2nd Liberty Loan bonds;
trustees, $1,250,000; proprietary cos., $45 ,000 ...................... .......... .. 2,295,000

Bonds, Dean Iron C o., $445,000; Notes, Alexandria Iron C o., $244,
023; Keewatin Mining C o., $900,582; and Hanna Ore Mining Co.,
$682,496......................................................   2,272,101

Stock— M ace Iron Mining C o., $25,000 (total Issue, $50,000); Producers
SS. C o., $419,400 (total issue, $960,000)....... .......... ....................... .  444 400

Cash (trustees, $838,881; proprietary cos., $7,505,841)............................. 8,344,722
Royalties receivable, $493,329; accounts receivable, $96,323; duo on ore

sales, $683,520; total (proprietary companies)_____ _________________  1,273,172
Interest accrued, not due (trustees, $7,998)________     42,829

Total assets.........................................................................................................$94,316,568
Liabilities.

Capital stock (of proprietary companies owned by the "trust” ) ............$12,988,400
[The Great Northern Iron Ore Properties, the "trust," has outstanding 

1,500,000 certificates of beneficial Interest of no par value.]
Current liabilities (notably unpaid taxes— estimated, $419,895)............
Deferred accounts (chiefly suspense receipts Butler Bros., $470,150)___
Surplus paid in, earned, Ac.:

(a) Paid In surplus at date of acquisition, $27,615,402; (a) earned sur
plus by development, $37,106,797; (a) earned surplus— non-mineral 
lands, $363,955; (a) paid In surplus— non-mineral lands, $236,247.. 65,322,399 

(c) Undivided surplus, proprietary cos., $12,577,390; undistributed re
ceipts— trustees, $2,079,775.......................................................................  14,657,165

Total liabilities....................................................................................................$94,316,568
This balanco sheet shows only such amounts as represent tho Interests of tho 

trustees, after elimination of amounts representing the outside stockholdings in the 
Leonard Iron Mining C o. and the North Star Iron C o., In which tho interest of the 
trustees Is fractional.

(a) In order to comply with requirements of Federal Tax Law, for the purpose 
of computing depletion, the fair market value as of March 1 1913 of the mineral and 
non-mineral lands and leases of tho companies has been placed upon their books.

(c) The proprietary companies are reserving funds to meet such needs as may 
develop, this being necessary, duo to uncertainty of tax situation and possible can
cellation of some leases, In which latter caso It might be necessary to resume mining 
operations.— V . 107, p. 186.

633,442
715,162

S h a t t u c k  A r iz o n a  C o p p e r  C o .
( R eport f o r  F isca l Y e a r  e n d in g  D e c . 31 1917.)

G e n . M g r . L .  C . S h a ttu c k , B isb e e , A r iz .,  say s in  s u b s t .:
O u tp u t, A c .— D u e to  tho curtailm ent o f  produ ction  on  accou n t o f  the 

strike in  June w o were unable to  m eet our sales con tracts  for  this year ’s 
delivery  b y  883,402 lbs. T h o  average gross prico received  per lb . o f  re
futed copper delivered w as 28 .317c. All o f  tho year ’s produ ction  was sold  
at an average gross price per lb . o f  28 .123c. H ow ever, on  accou n t o f  un 
certa in ty  as to  w hether or  n o t o ld  con tracts  will bo  h onored , all undelivered 
cop p er  was inventoried  at 23 .5c. per lb .

O perating costs per lb . fine  cop p er w ore as follow s:
„  t . „ 1917. 1916.
G ross operating co s t ............. ................................................- - -1 5 .6 3 8 c .  11.316c.
O perating cred its ............. ............     2 .396c. 2 .6 0 0 c .

N e t operating co s t ..............................   13 .242c. 8 .716c.
i h o  increase in  cost per lb . o f  copper was due to  a groat extent to  th e  

decreaso in labor e ffic ien cy  on  accou n t o f  strike troubles, loss m otal re 
co v e ry  due to  our m ining o f  low er grade ores, and in  a lesser degree t o  
tho greater cast o f  supplies.

T h e  m ine ou tpu t during the first fiv e  m onths o f  the year k ep t p a ce  w ith  
th e  record  set during tho year 1916. L abor unrest, how ever, w as v ery  
n oticeable In M a y  and culm inated in tho I . W . W . strike o f  Juno 26 1917. 
O perations wero com plete ly  tied  up  and p rodu ction  practica lly  ceased  
during tho m onth  o f  Ju ly , although  m ining operations w ero resum ed on  a  
small scale Ju ly  13 1917.

D evelopm ent Work.— E v ery  e ffort is being m ade to  increase m ine ou tp u t, 
Put Progress has been slow  ow ing to  low er average grado o f  oro m in ed  and  
inability  to  obta in  satisfactory  results from  tho small am ount lo f  develop 
m ent w ork  perform ed. C op per oro reserves have been doplotcd  during 
tho last seven  m onths o f  tho year, duo largely to  the docroase in tho am ou n t 
o f  developm ent w ork  and negatlvo results from  tho w ork  actually  a ccom 
plished. Prom ising leached oro territory  has been opened  u p , b u t w ith ou t 
find ing com m ercial ores, a lthough tho show ings o f  leached grou n d  are 
su fficien t to  ju stify  the expectation  o f  opening up  g ood  ore-bearing grou n d  
during tho com in g  year.

T h e  total developm ent w ork  for  th o  yoar 1917 o f  310 w ork ing d ays 
included: D rifts on  th o  various lovels dow n to  900 ft .  level, 11,812 f t . :  
interm ediates and raises, 3,981 f t . ;  to ta l, 15,793 ft . ;  p reviously  reported , 
112,062 f t . ;  total developm ent w ork  to  dato, 127,855 ft.

G ood  progress has been m ade in oxposing additional tonnages o f  load- 
silver silicious ores in the upper lovels o f  the m ino, especially at tho 100-ft. 
level. W ith tho silicious lead-silver ores w o havo found tonnages o f  liigh- 
grade cop p er ores w hich  will becom e available as soon  as m illing operations 
o f  tho lead ores aro started.

A  v ery  prom ising ore deposit was opened  u p  during tho past yoar on  the 
100-ft. level. T h o  lenso o f  oro is high-grade copper oro associated w ith 
lead-silver values o f  sufficient grado to  provent m ining tho copper a t this 
tim e w ithout sacrificing the lead-silver valuos. W o havo m oro than 50 
acres o f  ground as y e t  unprospected  and u n developed , all loca ted  w ith in  
tho oro-boaring area o f  this d istrict. Investigations o f  outside properties 
are being m ade as presented or  brought to  tho attention  o f  tho m anagom ont. 
W o  h opo during the com ing  year to  increase our presont copper ou tp u t and 
show  im portan t increase In our in com e from  load operations beginning 
abou t June 1 1918.

W ages.— W ages paid  aro based on  th o  sliding scale p u t in to e ffect in 1916, 
although at th o  presont t im o w ages aro tho sam o as w hen copper com m an ded  
a prico  o f  26c. per lb . T h e  su pp ly  o f  efficient labor is v ery  scarco, and a 
further decreaso o f  m ino w orkm on will p rob a b ly  result w hen additional 
m en aro required for  the U . S. A rm y.

Lead Ores.— Shipm ents o f  h igh-grado load ores havo boon m ade a t tho 
rato o f  150 tons per w eek. A  m uch  larger tonnage cou ld  havo bcon  sh ipped 
had tho custom  sm elter a t E l Paso been able to  treat and marlcot those oros. 
Im p orta n t additions have been m ado to  tho low -grado silicious lead-silver 
oros and a  m eth od  has been developed  for  realizing a g ood  p ro fit  from  tho 
treatm ent devised fo r  these ores b y  concentration  and flota tion . D uring 
F ebru ary and M arch  1917 actual m illing tests at the rato o f  50 tons da ily  
w ero carried ou t in tho C op per Queen experim ental m ill. T h is  w ork  re
sulted in show ing that 9 2 %  o f  tho lead and 8 0 %  o f  tho silver valuos cou ld  
bo  recovered  at a profit o f  a t least $4 per ton  o f  oro treated under norm al 
prices for  lead and silver. Our m illing plant capab le o f  treating 400 tons 
per d a y  should bo ready for operation  M a y  1 1918. A  favorablo  liconso 
has bcon  obta ined  from  M inera ls Separation N orth  A m erican  C orpora 
tion  fo r  tho uso o f  flotation  paten t rights.

C on stru ction , & c .— T h e total o f  now  construction  for  tho year w as $54 ,815 , 
o f  w hich  tho largest item  was now  lead m ill. T h e  estim ated tota l cost 
o f  th o  new  mill is $240,000.

Shaft sinking w hich was to  havo been  resum ed for  an additional 100 feet 
a t least had  to  be postpon ed  on  accou n t o f  labor conditions. Shou ld con 
d itions im prove, an e ffort will b e  m ade to  reach  tho 1 ,000-ft. level early 
in  1918 w ith the hope o f  find ing new  bodios o f  prim ary sulphido oros.

A  tota l sum  o f  $35 ,920 for replacem ents o f  air drills, m ino cars and  other 
m ino equipm ent was charged to  operations during tho year.
* iA ' MINE'AND~SMELTER PRODUCTION FOR CALENDAR YEARSi

— Ore Mined—  — Ore Shipped—  — Ore Smelled—
(All in Tons)—  1917. 1916. 1917. 1916. 1917. 1916.

Copperore...................... /W et .141,001 183,538 141,143 183,627 140,936 183,968
[D ry .130,645 168,257 130,774 168,331 130,583 168,643

Special ores.................... /W e t .  7,059 11,541 7,044 11,636 8,312 10,531
............. .............  [D ry .  _  6,804_  11,027__ 6,789 _ 11,116 _  7 ,992^  10,069

PRODUCTION AN D  RECOVERY OF METALS FOR CALENDAR YEARS.'
Copper. PerDry Gold.PerDry Silver PerDry Lead. Per Dry 

(lbs.) Ton. (os.) Ton. (oz.) Ton. (lbs.) Ton. 
1917 ..................11,935,317 91.4 1,542 .012 154,344 1.18 2,010,145 310.80
1916 ..................18,161,763 ? 4,721 ? 314,918 ? 3,413,445 7

REFINING AN D  M ARKETIN G OF FIN E COPPER, &c.
Refinery Undelivered Deliveries UnsoldCop. Avge. Receio, 

Deliveries. but Contracted. Short. on Hand. p.lb.DA.Cop.
1917 .......14,775,391 lbs. 883,402 lbs...............................................  28.123 cts.
1916...................... 17,295,954 lbs...........................  10,507 lbs. 2,209 lbs. 23.18 Cts.

INCOME ACCOUNT AN D  STATISTICS FOR CALENDAR YEARS.
Production—  1917. 1916.

Copper recovered (lbs.).................................  11,935,317 18,161,763
Net cost per lb. (refined copper)__________ 10.01 cts. 8.716 cts.
Sales of copper, gold, silver and lead______  $3,609,989 $5,142,331
Interest received, A c........................................ 42,167 18,592

1915.
11,154,211 
8.446 cts. 

$2,340,830 
27,717

General expenses and taxes.

- $3,652,156 $5,160,924 $2,368,548

- $1,888,104 $2,055,105 $1,178,817
- 280,552 31,808 15,702
.  $1,477,500 $3,074,013 $1,174,028
.  763.859 34.938 31,364
- (17M )612,500(52 H)1837500 (25)875,000

Depletlon, Ac. (see footnote)______
Dividends paid (Nos. 19, 20, 21 and

Balance, surplus............................................ $101,141 $1,201,576 $267,664
Note.— In addition to the four dividends. Nos. 19, 20, 21 and 22, aggregating 

$612,500 (1 7 H % ), charged by tho company against Its 1917 incomo, theso having 
been paid respectively April 20, July 20 and Oct. 20 1917, and Jan. 19 1918, there 
were also paid to tho shareholders on the samo days, “ capital distributions”  Nos. 
2 , 3 ,4  and 5, out of depletion reserve, these latter payments aggregating $875,000 
or 25% . Compare V . 106, p. 506, 827, 2763, and also “ Invostm on t N ow s 
D e p t .”  be low .

BALANCE SHEET DECEMBER 31.
1917. 1916.

Assas—  .$ $
Property, &o________3,084,648 3,063,257
Cash..............................1,480,816 984,111
U. 3. Liberty bonds. 500,000 ............
Bills & accts. receiv. 5,058 61,927
Due for copper, A c.,

sh ipped---------------  101,430 369,291
Sold copp. In transit- 641,618 1,385,269
Unsold do do ______  115,070
Supplies, A c .............. 141,459 85,128

1917. 1910.
Liabilities—  S $

Stock (par $10)------ 3,500,000 3,500,000
Accounts paya b le-.. 110,147 135,943
Refining, A c., oxp. 44,389 83,807
Suspenso......................................  2,355
lies, for nccldents.. 42,349 43,025
Res. for taxes...........  189,483 24,660
Res. for bond pay’ts 100,000  -
D lvs.,A c.,pay.Jan.l9’ 18—

Dividend N o. 22. 87,500 ............
Cap.dlstrlb.No. 5- 87,500 .......................

Surplus...................... 1,793,660*2,274,256

T o ta l ...................... 5,955,028 6,064,053 T o ta l .......................5,955,028 0,064,053
•Before deducting $1,197,268 reservo for depletion of mine for years 1913 to 1916 

Inclusive, and a dividend of 5% — N o. 18— paid Jan. 20 1917, calling for $175,000, 
deducted from profit and loss surplus.— V . 107, p. 180.
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Federal Mining & Sm elting Co.

CP resid en t's  R ep ort f o r  F isca l Y e a r  en d in g  D e c . 31 1 9 1 7 .)  
P resident F . H .  B row nell in A pril last w rote  in  su bstan ce:

n o ^ ' ^ D u y!,ng t l1P year fou r div idend o f  1 M %  each , aggregating $839,027, w ore paid on  the preferred stock .
P r o d u c t io n -P r o fi t s .-T h o  am ount o f  ore shipped during the year, w hile 

s lightly less than that sh ipped during tlio preceding year, is greatly  in 
excess o f that sh ipped in 1915, as show n b y  the follow ing table, w hich  indi
cates also the profits from  the profitab le mines:
Total Ore Shipm ents, A ll M in es— Operating Profits by the Profitable M in es .
Cal. Wet Tons 

Y ear. M in ed . 
1917 . . .7 2 8 ,3 5 9  
1910 _ ..7 1 5 ,2 5 2  
1915 . . .4 6 1 ,2 5 2  
1914 - -.4 2 1 ,6 3 1  
1913 . . .0 9 1 .4 8 7

.  Tons, Total Ore ------------- Operating Profits------------
M illed . Shipments. W ardner. M orn in g . M ace. ' 

(7 ) 130,097 ton s $54,884 $1,319,892 $272,162
(D ry ) l 37 '300 tons 103,844 1,006,020 169,600

408 ,315 75,449 ton s 47,370 571 ,560 29,561
389,450 61,258 tons 81,929 106,778 _
637,900 91,027 tons 126,943 311,602 15,151

D ividends aggregating $176,000 w ere received during tho year from  tho 
G reen Ilill-C loyolan d  A lining C o ., as com pared  w ith $160,000 in 1916.

— D uring 1917 the N ew  Y ork  quotations for  silver rangod from  
JU8.5C. dow n to  71.75c. per o z .t and averaged 81.42c. per oz .; and the lead 
q u ota tion s varied  from  $11 dow n to  $5 50 per 100 lbs ., and averaged $8  75 .

Average Prices Received fo r  Lead, Zinc and Silver.
T . , x 1917. 1916. 1915. 1914. 1913.
L ea d  (per l b . ) --------------------- 6 . 10c . 5 .06c. 4 .00c. 3 .50c. 3 .90c.
Z in c (per lb .)  ------------------- 8 .80c. 9 .50c. 9 .40c. 5 .10c. 5 .80c.
Silver (per o z . ) ............. ..........80 .0c . 67 .5c. 50 .0c . 55 .0c . 60 .0c .

M ace M in es .—-'Tho profitab le ore in both  G reen H ill and Federal territory 
w as exhausted In D ec. 1917 and tho property  is n ow  shut dow n. T h e  
pum ps have been stored and tho other m achinery dism antled.

Wardner M in e .— -This m ine Is practically  eshausted and  will p rob a b ly  
be  fina lly  closed  dow n w ithin the year.

M orning M in e .— -D evelopm ents during tho last year w ere v ery  satis
fa c to ry . T h o  2 ,000-ft. lovel has beon sunk and has disclosed m u ch  add i
tional oro. T lio  m ine seem s to  grow  hotter w ith  depth . Tiro shaft being 
bad ly  In need o f  repairs, tho m ino was closed dow n  from  early in D ecem ber 
until tho m iddle o f  February, w hen operations w ore resum ed.

A n  in ju nction  obtained  b y  tlio Star M in in g  G o. in its suit regarding tho 
M orn in g  vein lying w est o f  tho M orn in g ’s w est end lino considerably  cu r
tailed  tho a ctiv ity  o f  tho M orn in g m ino. H ow ever, tills litigation  w ork  
resulted in  tho disclosure o f  a m uch larger am ou n t o f  oro in tho ground in 
dispute than w o had previously  estim ated and  resulted, as a w hole in a 
m aterial add ition  to  our oro reserves o f  the M orn in g  m ino. T h e estim ated 
tonnage> in this ground isVabout 654 ,000 tons. A  decision  lias ju st boon 
rondorod in fa v or  o f  this com pan y .

North Star and Triumph G roup.— C onsiderable w ork  was d on e on  theso 
properties during the year. U p to  D ec. 31 1917 $59,952 had been paid on  
tho purchase price; $96,858 w as expended for  developm ent, m ill, and  other 
con stru ction , & c., during tho year, m aking tho total on this accou n t up  to  
D e c . 31 1917 5411,782. Loss in operation  during tho year, am ounting to  
$98 ,652 , w as absorbed in current operating accou n t. &

A  snow slido a t the N orth  Star initio in Feb. 1917 resulted in the death  
o f  11 m en and tho injuring o f  som e others; tlio am ounts sought in the dam 
age suits arising therefrom  aggregate approxim ately  $485,000.

Independence Group.— A n option  to  purchase has beon taken on  this 
B^ °^ P .°L 1!? i,nlng. cla im s’ A Iso sltuate in Illaino C ou n ty , Idaho, and the sum  
o f  $25 ,000 has been paid on  sam o w ith the right to  reim bursem ent from  
oro shipped prior to  N o v . 15 1918. T h o  oro is o f  good  grado, b u t tho to n - 
nago developed  is at present sm all. I t  is, how ever, a very  prom ising pros
p e c t . VVe have also obtained  an op tion  on  tho ad join in g M a lta  grou p .

Stemwinder and Ontario.— O ptions woro taken on  theso properties situate 
a t K im berley, I). O ., and diam ond drilling has been carried on , bu t w ithout 
fin d in g  add itional oro.

M illin g Ore 
,  „ (.tons).
Jan . 1 1 9 1 7 ..  19,300 
Jan. 1 1 9 1 8 ..  8 ,200
Jan . 1 1 9 1 7 ..  763,700 
J an . 1 1 9 1 8 ..6 2 9 .6 7 0  
Jan. 1 1 9 1 7 ..  24,100
J a n .1 1 9 1 8 ..................
Jail. 1 19 1 7 .-8 0 7 ,1 0 0  

. .  , ,Jan. 1 1918. .6 3 7 ,8 7 0
Star-M orn ing  resorvo (e s t .)________ 654,000

T ota l lncreaso over Jan. 1 1917 484 770
Ore was m ined during tho year a s 'fo l lo w s : M orn in g , 469 ,079 tons; 

W ardner, 143,347 tons; M a ce  55,700 tons; G reon H ill, 50,500 tons; N orth  
Star, 7 ,360 tons; Leasers, 2 .373 tons; to ta l, 728 ,359 tons.

L a b o r . — T h e efficien cy  o f  labor m easured in tons o f  oro per m an per sh ift 
* .  T J X  ‘ 5 %  o f  that o f  norm al tim es, say  1914. W ages have increased 
3 2 .4 %  over norm al. T h o increased cost o f  labor to  us is, therefore, 7 6 .7 % . 
All supplies also continue to  lncreaso.

Outlook.— T h o com p a n y ’s operations aro n ow  substantially con fined  to  
tho M orn in g m ino, w hich contains a largo b o d y  o f  com plex  oro. O ur m illing 
andjm otallurgical processes have beon groatly  im proved  in tho last year or 
tw o . N evertheless, w ith advancing costs  o f  labor and supplies, and a 
fixed  m axim um  to  tho prico o f  lead, profits becom e uncertain and d ifficu lt 
to  forecast. A t  present, thoro is a low er prico for  load than prevailed 
during m ost o f  tho year 1917. T h ere is also, as show n a b ove , a  great in 
crease in tho costs o f  both  labor and m aterials. T h o prico o f  silver, liow - 
ovor, prom ises to  bo bettor. H ow  far theso a ll-controlling  factors will a ffect 
tho earnings o f  tho M orn in g  m ino for  tho year 1918, it w ou ld  bo  rash to  
predict at tho presont tim e.

Treasurer’s  Report D elayed.— O w ing to  tho fa c t  that ou r book s  a t this 
w riting aro being carefu lly readjusted in accordance w ith tlio G overn m en t 
requirem ents necessary to  show  ‘ ‘oro depletion  reserve,”  it is im possible for  
us to  send ou t a fu ll Treasurer s report.

F ollow ing is a statem ent o f  qu ick  assets and  liabilities. T h o  regular 
balanco sheet will be forw arded later.
Quick Assets  .— 28,000 shares o f  tho capita l s tock  o f  B unker H ill & 
l. j *  Sullivan Alining & C on cen trating C o . (carried a t par valuo o f

$10  per share; last know n quotation  $50 per sliaro)..................$280,000
L iberty  bonds (first issue, $60,000; second  issuo, $ 3 6 0 ,0 0 0 )..  420 ,000
Sundry m ining s t o c k s .................. ................  38 0Q3
M aterials and supplies__________________  276 746
A ccou n ts  receivable______________________________ I II I I II I II I II I  415 '698
C a sh __________________________________________  " j  801 157

Liabilities— A ccou n ts  p a y a b le__________ I II I I I I I .I .I I Z IZ .I I I I I  $4671594
[Tho prom ised financial statem ent has n ot y et beon issu ed .]— V . 106, p . 

1129, 820,

Ore Reserves—  
W ardn or_____________

M o rn in g .

Concentrates Is! Class Ore

M aco— G reen n ill
and C levelan d____

A ll reserves.................

(ton s). (ton s).
1,470 300

630 155
72,060 76,460
52.870 89,430

2,800 1,820

76",330 78",580
53,500 89,585

Utah-Idaho Sugar Co., Salt Lake
( B a lance Sheet F e b . 2 8  1 9 1 8 .)

1918.
$

1917.
3Assets—

Properties (less de
preciation) _____ 16,562,477 9,488,066

Other property
accts., equip.,Ac 404,799 56,250

Cash..............   112,135 373,457
Bills A accts. rcc. 3,328,550 4,810,859 
Stock A b o n d s .. .  476,367 418,827
Mortgage lo a n s ... 536,513 ............
Unp'd con.Aagreo. 538,997 ............
Accrued lnt. r c c . .  32,003 18,702
Material A su p p .. 4,790,704 6,733,633 
Prepayments, ad

vances, A c_____  16,680 94,781

T o ta l ..................26,799,225 22,000,575

Liabilities—  
Capital s to c k ..-x ‘23 
Reservo lor doubt

ful nccounts____
Bills payable_____1
Accts. payable___
Income taxes pay. 
Accrued lnt. pay. 
Unpaid pay-roll . .  
Freights A dls. on

sugar ..................
Sundries........... ......
Surplus  ..............1
Funded debt.........

City.
1918.

S
,626,350

90,000
,042,685
151,313
367,824

4,852
79,159

59,949
3,268

,373,825

1917.
$

9,449,730

250,000
1,750,000

322,391

26,445

42,232
2,918

10,031,859
125,000

T o ta l..................26,799,225 22,000,575

x Total authorized, $30,000,000: unissued, $6,373,650; outstanding, $23,626,350. 
[Dividends at the rate of 7% per annum wero paid quarterly March 31, A c., from 
organization to  Dec. 31 1913; 1914, 6%;1915, 11% ; 1916, 12%; March 31 1917, 
2%  and 1% extra; June 30 and Sept. 30 1917, 2%  each; Jan. 1 1918, 2%  and 1% 
extra; since (7 ). A 150% stock dividend was paid in May 1917. Of this stock divi
dend an amount equal to 35.15% was from tho revaluation of the property; the 
balanceXcaine from the earnings of 1916 and previous years. Compare V. 106, 
p. 1229.

Calumet & Arizona Mining Co., Calumet, Mich.
{R eport f o r  F isca l Y e a r  en d in g  D e c . 31  1 9 1 7 .)

P res. C h arles B riggs in M a rc h  last w rote  in  brief:
O ur p rodu ction  o f  refined cop p er, go ld  and  silver w as as follow s:

Lbs. C opper. Ozs. Silver. Ozs. Gold.
F rom  dom estic ores trea ted _______  58,108,208 871 ,279 .06  27 ,056 .748
C on ta ined  in  d om estic  ores s o l d . .  1 ,023,304 34 ,759 .55  891.086

59,131,512 906 ,038 .61 27 ,947 .834
3,265 ,505  351 ,043 .05  9 ,182.43F rom  foreign  ores_________________

T o ta l--------------- ----------------------------  62,397,017 1 ,257,081.66 37 ,130.264
iT eciou s m etals per tons o f  refined copper from  ou r ow n  ores am ounted 

to  $43.
T h e  fo llow ing d iv idends w ere paid  during th e  year:

N o . 53 M a rch  19 (from  I N o . 55 Sept. 2 4 __________ $1,284,958
earnings o f  1 9 1 6 -----------$1,927,413 N o . 56 D e c . 2 4 ___________  1 ,284,960

N o . 54 June 18 ................. .. 1 ,927 ,4311 ------------------
A1 $6,424,762

A lso on  Sept. 24 special N o . 1 (d istribution  o f  ca p ita l)__________ 642,479
T u cson  C orn elia  &  G ila  R R .— This road  has been in con tin u ou s and  suc

cessful operation  during the year and doin g  a greater business than was 
anticipated . A lore  equipm ent has been purchased to  m eet these dem ands. 
A  d iv idend o f  7 %  was paid  Sept. 1 1917 on  stock  o f  record  Ju ly  20 1917. 
(T ota l outstanding, $782,400; C . & A . holdings cost $391 ,200 .)

G adsden C o p p er  C o .— A n agreem ent w ith  tho G adsden C op per C o . ,  the 
owners in fee o f  a grou p  o f  cla im s ad join in g the U nited V erde E xtension  
M in ing C o . on  the south , g ives us an op tion  on  all its treasury stock  and 
tho charge o f  actual developm ent o f  these properties. G eologica l ind ica
tions are that oro m ay  be  found at a  depth  o f  1,200 to  1,500 ft .  and on  
account o f  the developm ents in ad join in g properties y ou r  directors believe 
that i f  the ore  channels extend through these properties th ey  will be  o f  
great value.

G adsden C op p er C o . is incorporated  under the laws o f  D elaw are w ith  an 
authorized capital o f  $1 ,000,000 , d iv ided  in to  shares o f  $1 each  par va luo. 
Y ou r  com p an y  has op tion  on  688,000 shares a t par.

D ividends have beon  paid since the organization  o f  th e  com p a n y , ag
gregating $97 per share [par $10], $35 ,350 ,282; also special N o . 1 (d istri
bution  o f  cap ita l), $1— $642,479. T o ta l, $35 ,992 ,761.

L. D . R ick etts for the G eneral M a n a g er  sa y s :
O utput— S trike.— Alining operations for  tho first six m on th s o f  the year 

w ero on  a scale sim ilar to  those o f  1916, w hich  was a record  year for  th e  c o .
L ate in June a  strike was called  b y  the I . W . W . T h e  m ines w ere seri

ously  cripp led , bu t n ot closed  b y  the strikers, and at the end o f  tw o  w eeks 
tho Sheriff, w ith  a large fo rce  o f  deputies, deported  th e  agitators from  the 
State. T h e strike, how ever, the arm y draft and the great cou n tryw ide 
dem and for  w orkm en com bin ed  has caused a  serious shortage o f  labor, and 
w o w ere forced  to  curtail ou r developm ent w ork  and our ou tp u t m aterially 
during the last six m onths o f  tho year. O n D e c . 31 a b ou t 8 3 %  o f  our nor
mal underground force  was at w ork and since that tim e this percentage has 
increased, bu t I  look  fo r  a  scarcity  o f  labor during tho com in g  year. 
M o n th ly  P rod u ction  o f  C o p p er  fr o m  O ur B isb ee  M in e s ,  B a sed  o n  O re S a m p led .
J a n -------5 ,6 3 9 ,2 2 9 1 A p r i l . . .5 ,9 7 4 ,4 0 2 1 July  . .  .3 ,5 5 1 ,2 0 5 1 O ctober 4,639.993
F e b -------5 ,396,272 A l a y . . . 5 ,637,506 A u g u s t .4 ,022,933 N o v  . . .4 ,6 6 1 ,9 2 4
A larch  .5 ,7 7 2 ,6 3 2 1 Ju n e . . .4 ,9 2 7 ,4 4 9 1 Sept . . .5 ,0 9 0 ,7 1 4 1 D e c ____ 3,988,881

T h e  total o f  59 ,353,140 lbs. com pares w ith  70,041,139 lbs. from  our 
m ines last year.

W a g es .— W ages o f  m en have been  based on  a slid ing scale depen dent 
upon tho price o f  cop p er, b u t when the G overn m en t price  o f  2 3 M cts . per 
lb . was fixed  for  a certa in  term  it  was agreed th at the wages established 
during A ugust b y  tho price o f  cop p er for  July should rem ain in fo rce  during 
the term  in spite o f  th e  reduction  o f  th e  selling p rice . D u rin g  th e  last four 
m onths, therefore, m iners’ wages have been  $5 35 a d a y  and unskilled 
underground labor has been 25 cts . less.

D ev elop m en t W ork .— O w ing to  the labor shortage, th e  strike and the 
draft, w o w ere unable to  m aintain the sam e rate o f  developm en t as for the 
past several years. D uring the first six m onths o f  tho year w e m ade 1 fo o t  
o f  developm ent for  each 6 .5  ton s o f  o re  m in ed , whereas the last six m onths 
o f  the year w e m ined 12 ton s o f  ore for  1 fo o t  o f  d evelopm en t. A s a  result 
the tonnage o f  new ore opened  up  during the past six m onths has been 
com paratively  small, a lthough the total tonnage o f  ore b lock ed  ou t D e c . 31 
1917 is greater than it was on  D ec. 31 1916 b y  possib ly  100,000 ton s. W e  
are n ow  taking steps to  increase the am ount o f  developm en t until it again 
becom es norm al and h ope to  attain  this end early in th e  com in g  year.

R ed u ction  W o rk s .— T h ese were n ot in any w ay a ffected  b y  the strike and , 
while production  from  our m ines fell o ff, as show n above , a greater am ount 
o f  custom  ore  was treated and tho tota l cop p er p rodu ced  from  the sm elter 
was 96,081,007 lbs. as against 95,273,322 lbs. in 1916.

T h e  new reverberatory  furnace was started u p  and is in operation .
C A L U M E T  &  A R I Z O N A  I N C O M E  A C C O U N T  FO R  C A L E N D A R  Y E A R S .

1917. 1916. 1915.
O utput refined cop p er (d om estic ), lbs. 59 ,131,512 70,702 ,028  63,126,931
From  foreign ores, lb s________________  3 ,265 ,505  4 ,196 ,760  2 ,141,979
Earnings on  cop p er, go ld  and  s i lv e r . .$19 ,513 ,033  $20 ,495 ,430 $11 ,647 ,415
In te r e s t ........ ............     212,328 92,511 34,891
M isce lla n eou s ............... ............................ 310.504 __________ 1,418

T ota l in com e............. ........................... .$ 2 0 ,0 3 5 ,8 6 5
Deduct—

O per. expenses a t m ines and sm elters. $8 ,094,224 
Salaries, o ffice  and general expenses. .  44,191
Freight, refining & m arketing expense 1,219,798
D epreciation  charges_________________  115,000
O re depletion  charges---- ----------   1 ,773,945
State and Federal tax , & c____________  2,157,947
M iscellaneous charges________________  2 ,260
D ividends p a id _________ ______________x6 ,424,762

R a t e ..................    (1 0 0 % )

T ota l dedu ctions as a b o v e ..................$19,832,127
B alance, surplus, fo r  y ea r____________  $203,738

$20 ,587 ,941 $11 ,683 ,724

$7,674,251
80,724

1,337,074

339,057
1,830

5 .777,296
(9 0 % )

$15 ,210 ,232
$5,377,709

$4,947,675
35,557

883,422

358,940
4,247

2 ,006,557
(3 2 )4 % )

$8,236,399
$3,447,325

x A lso paid  “ on  Sept. 24 1917 a 10%  d iv iden d  ($642,479) ou t o f  reserves 
for  depreciation  and depletion  o f  ores. O f the 100%  in d iv idends ($6 ,424 ,
762) here dedu cted  b y  the ed itor from  1917 earnings, on o  d iv idend o f  3 0 %  
($1,927,413) pa id  A larch  19 1917 was charged b y  th e  com p a n y  against the 
earnings fo r  1916. See text above .
C A L U M E T  & A R IZ O N A  B A L A N C E  S H E E T D E C E M B E R  31 1917.

1917. 1916.
Assets—  S $

Mining property ..28,882,994 28,642,994 
Real est .at Warren 124,766 124,766
Smelting p la n t ...  3,993,933 3,377,107
Invest’ts (at cost). 6,673,538 5,600,442
Notes A accts. rec. 3,243,203 1,045,614
Supplies.................. 1,081,034 653,750
Cash_____________  2,186,007 2,643,570
Copper, sliver and

gold in process. 2,954,657 3,898,137 
Suspense ite m s ... 271,472 35,632

1917. 1916.
Liabilities—  $ $

Capital s t o c k ____ 6,424,800 *6,424,620
Accounts payable. 2,189,984 670,040
Reserve items—

For ore deplet'n. 3,144,857 _________
Depr.,acid plant 100,450 
D o of smelter. 957,104 

Purch. price S.AP.
p roperty______  18,469

Other reserves____ 252,011
Surplus earned...15,686,741 15,483,002 
Surplus on p rop ..20,637,188 22,600,962

702,950

18.576
121,861

T o ta l..................49,411,604 46,022,011 T o ta l .................. 49,411,604 46,022,011
* A fter  dedu cting $3,210 reserved for exchange and $71 ,900 in  treasury. 

T ota l auth . issue, $6 ,500,000 , in $10 shares.
C op per in process estim ated at 12M e. per lb ., silver a t  50c. per o z .,  and 

gold  at $20 per o z .,  both  in 1916 and 1917.
N ew  C o r n e l ia  C o p p e r  C o .

[Calum et & A rizona, D o c . 31 1917, ow ned $4 ,596 ,605  o f  tho $7 ,024,500 
stock , and also all o r  nearly all o f  the $3,951,000 con vertib le  6s.]

P res. C harles B riggs, C a lu m et, M a r . 9 , w rote  in subst..*
T h e copper production  for  the year 1917 was as follow s:

E lectro ly tic  c o p p e r___lb s .1 2 ,7 6 4 ,8 1 8 1 In ore sh ip p ed _______ lb s . 3 ,401 ,060
In cement copper shipped 3.316,2831 Total_________________19.482,191

A fter  m an y years o f  w aiting and planning, you r com p a n y  has entered 
the ranks o f  substantial copper producers. O n A lay  1 th e  w ork o f  spread
ing the ores in the leaching tanks was com m en ced  and gradua lly  each  part 
o f  our p lant w as p u t in operation  successfu lly. T h e  first shipm ent o f
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electro ly tic  cop p er was m ade from  A jo  on  June 18 and has gradually in
creased to  a tonnage equal to  the expectation  o f  you r  m anagem ent.

W hile th e  cost o f  develop ing and equipping you r p rop erty  fo r  produ ction  
has been larger than anticipated  duo to  the abnorm al tim os, the earnings 
will b e  govern ed  b y  the price o f  copper and b y  high taxes. H ow ever, w e 
h ave  every  reason to  be gratified  w ith  th e  prospect fo r  fu ture  financial 
success, w hich  will return to  stockholders their capital investm en t w ith  
g o o d  interest thereon.

L . D .  R ick e tts  for the G eneral M a n a g e r , F e b . 9 ,  w rote:
D uring  the year the N ew  C ornelia C op per C o . absorbed  the property  

o f  the A jo  C on solidated  C op per C o . and  the com bin ed  properties now  
have the fo llow in g  tonnages developed :

Tons. %  Cu. I Tons. %  Cu.
O xidized ores____12,800,569 1.568 T o t a l ______________ 53,103 ,026  1.582
Sulphides--------------40,302,457 1 .5 8 7 1 Loss ore m in ed   840 ,424 1.803

T o t a l . . ------------ ------------------------------------------------------------------- 52,262,602 1.579
In clu ded  In tho a bove estim ato o f  oxid ized  and carbon ate  ores there is 

on o  b o d y  conta in in g abou t 400 ,000 ton s or ore estim ated to  contain  a little 
over 4 %  o f  copper w hich will be m ined and sh ipped to  the C alum et & 
A rizon a  sm elter at D ouglas. W e  estim ato that w o n ow  havo developed  
b y  drilling 3 ,155,440 ton s o f  oxid ized  m aterial contain in g 0 .8 3 %  cop p er  
and  29,148 ,754  ton s o f  sulphides contain in g .7 5 %  copper.

Sinco w e havo acquired the A jo  C on solidated  p rop erty  and this large 
additional tonnage, w o are justified  in increasing our ou tp u t at on ce  be
yon d  tho 3 ,000 ,000  lbs. per m onth  orig inally  con tem pla ted . A bu n dan t 
precip itating launders h avo been  erected and tw o additional absorption  
tow ers for the reduction  o f  ferric salts w ith sulphurous acid  gas are abou t 
com p leted . W ith  this installation I believe that w e can  easily m ake over
3 ,000 ,000  lbs. o f  e lectro lytic  copper a m onth , and a tota l m on th ly  ou tpu t 
o f  betw een 4 ,000.000 and 4 ,500,000 lbs ., including cem en t copper produced 
and cop p er  from  our first-class ores sh ipped, instead o f  the total o f  3 ,000,000 
lbs. per m on th  as orig inally planned .
N E W C O R N E L IA  COPPER CO.— R ESU LTS FOR C A L E N D A R  Y E A R  1917.
Total earnings on copper, sliver

and gold...................................S3,756,709
Other Income...................... ........  53,414

Total Income......... ............. --S3.810.123
Deduct— Operating expenses. .81,837,014
Salaries, office & gen. exp____ 18,707
Freight, refining & marketing. 152,119

State and Federal taxes______  $128,644
Depreciation charges............... 336,309
Ore depletion charges________  336,309
Exploratory work____________  10,262
Interest........................................ 228,349

Total......................................... $3,047,713
Net Income.................................  5762,410

N E W  C O R N E LIA  B A L A N C E  S H E E T  D E C E M B E R  31.
1917.

$
1916.

S Liabilities—
1917.

$
1916.

5
Mining prop.acc’t.26,000,000 10,187,932
Gen. dovel’ t acc’t .  ............. - 953,702
Construction acc’ t 5,895,408 4,019,088

Outstand’g stock.x7,024,500 6,012,000 
1st M . convert. 6s 3,951,000 3,976,000
Notes payable____ 3,330,559 710,000
Accounts payable- 185,604 229,964
Taxes......................  78,055 ................
Share premiums.. 24,500 12,000
Res’vo ore deplet’n 336,309 ________
Reserve deprec’n . 336,309 ................

Cash.................... .. 52,970 3,594
Supplies....... ..........  415,095 509,622
Acc’ ts receivable..  460,847 51,132 
Copper on h an d .. 1,101,522 ........... ..
Items In suspense- 155,570 11,188 
Profit rnd loss................ ........  53,245

Reserve, mlscell’s .  23,130 14,625

Surplus paid i n . . .18,193,280 4,834,914

T o ta l ..................34,192,412 15,789,503 T o ta l..................34,192,412 15,789,503

x A u th orized  capital s tock  o f  $9 ,000 ,000 , less $1 ,975 ,500  reserved for 
bon d  conversion . In July 1918 it was reported th at m ost o f  the bonds 
had  been exchanged for  stock . O n D ec. 31 1917 tho C . & A . M in in g  
ow ned o f  theso bond s an am ount that cost it $3 ,100 ,000 .— V . 106, p . 2562, 
1580. .

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama Tennessee Northern Ry.— Time Extended.—  

T h e  reorganization co m m ittee , G eorge C . V a n  T u y l J r ., 
gives notice th at a  substantial am ou n t o f the securities h aving  
boon deposited  under the p la n , the co m m ittee  has extended  
the tim e for deposit w ith  the M etro p o lita n  T ru st C o .,  N e w  
Y o r k , to  J u ly  3 1 . See V .  106 , p . 2 5 5 8 . '

Alabama & Vicksburg Ry.— Federal Manager.—
See Southorn R y . be low .— V . 106, p . 2644.

A tlantic & Suburban Ry.— Fares Increased.—
T h e  N ow  Jersey P . U . C om m ission  has granted this com p a n y  increased 

fares as follow s: 2 cent increaso betw een A tlan tic  C ity  and  Pleasantville, 
1 cent betw een P leasantvillo and L in w ood , 1 cent betw een A tlantic C ity  
and Som ers Point and 1 cen t betw een Pleasantville and A b secon . A lso  a 
change in 6-trip  tickets betw een A tlan tic  C ity  and Pleasantvillo from  6 
tickets for  50 cents to  6 for  60 cents. N o  chango is m ade in 60-trip tickets 
betw een A tla n tic  C ity  and  P leasantville or  A bsecon  and L in w ood .—  
V . 88, p . 881.

Baltimore &  Ohio RR.— Deferred Div. of RR. Not Due to 
Delay in Eexecution of Contracts— Official Announcement.—

Seo page 149 in  last w eek ’s issue.— V . 107, p . 180, 80.

Bangor & Aroostook RR.— New President.—
Jam es B row n , C hairm an o f  tho. executive com m ittee , has been elected 

President, succeeding P ercy  It. T o d d , General M anager under tho U nited 
States G overn m en t. Frank C . W right, V ice-President, has resigned to 
becom e A ssistant D irector. R ailroad A dm inistration , D ivision  o f  O p
eration , W a sh in gton .— V . 106, p . 2559.

Berkshire Street Ry.— Wage Increase.—
F ollow in g  arbitration  proceedings, em ployees o f  this com p a n y  will re

ce iv e  a  w age increase o f  app rox im ately  2 3 %  as o f  Juno 1.— V . 106, p . 1688.

Boston Elevated Ry.— $ 2 5 ,5 6 0 ,2 7 0  Gross Revenue Needed 
to Maintain Facilities— Statement by Trustees.— S u b sta n tia lly , 
the follow in g sta tem en t w as issued b y  the trustees J u ly  12 :

Gross Receipts.— T h e trustees fin d  that tho gross receipts o f  the com pan y 
fro m  all sources fo r  12 m onths ending Juno 30 1918 w ore $19 ,407 ,000 
and that tho operating expenses w ore $14,132 ,669. I f  th e  sam e rate o f  
incroase per hour fo r  em ployees was given  as was allow ed b y  the arbitrator 
in the caso o f  tho Springfield , W orcester and other properties, that is. 
approxim ately  eight cents an h ou r, there w ould be an increaso in w ages o f  
$2 ,000 ,000 .

Charges.— In addition  to  that the com p an y  is required b y  tho statute 
to  prov id e  fo r  proper depreciation , obsolesconco, & c., w hich is estim ated 
to  cost during tho ensuing year in oxcass o f  last yoar charges, $1,640,000. 
In  addition  to  that there w ill bo an increased chargo fo r  em ployees’ liab ility 
insurance o f  $80 ,000 , o r  a tota l Increaso b y  these charges over last year 
o f  $3 ,720,000 .

T h ero  w ill also be  an estim ated increaso in M assachusetts incom e tax 
o f  $10 ,800 , bringing tho tota l estim ated operating expenses and taxes for 
tho noxt tw elvo  m onths up to  $18 ,766 ,000.

W ith  respect to  rents and fixed  charges thoro w ill b o  an incroase o f  
$27 ,000 fo r  securities issued during 1917, $26,000 fo r  increased rato for 
b on d  issues, $475,000 rent for  tho D orchester T u n n el, $150,000 intorest 
on  tho E verett extension con stru ction , and $5,200 am ortization  o f  a portion  
o f  fu n dod  debt.

Return on Slock.— In  add ition  to  tho a b ove  chargos, tho trustees are 
com pelled  b y  law to  p a y  $5 per share on  the com m on  stock  this year, 
am ounting t o  $1,193,970 . and $7 nor share on  the preferred stock  am ount
ing to  approxim ately  $210,000, both  being oxcessos over last yoar. A ll o f  
theso charges absolutely  nocossary this yoar to  p rov ide  no m ore service 
than was prov ided  last year, require the trustees to  secure revenue in 
addition  to  that o f  last year, am ounting to  $6,153 ,270 .

T h is , o f  course, is on  th o  assum ption that tho rato o f  increaso fo r  em 
ployees w ill n ot be in excess o f  that grantod in Springfield , W orcester and 
othor cities in the im m ediate past b y  an arb itra tor , and that tho passongor 
receipts are at least as g ood  as th ey  w ore last year, w hich  is n ot indicated 
b y  the past six m onths.

Sum m ing up , therefore, tho trustees are con fron ted  w ith  tho necessity  
o f  securing gross revonuo o f  at least $25,560,270 to  contin uo present facil
ities, w hich , com pared  w ith  tho oarnings o f  last yoar o f  $19 ,407 ,000, 
loaves w ithout regard to  increased cost o f  m aterial, taxes, fu e l, & c., o r  
possiblo incroase in wages in excess o f  that grantod in othor cities, approxi
m ately  $6,200,000 to  bo  secured . C om pare V . 107, p . 180, 80 .

B o s t o n  &  M a in e  R R .— Litigation.—
See H am pden R R . C orp . below .— V . 107, p .  80 .

B o s t o n  &  W o r c e s t e r  S tr e e t  R y .— Fare Increase.—
T h e M assachusetts P . S. C om m ission  has handed dow n a decision allow 

ing this com p a n y ’s app lication  for  an increase in fares o f  2 5 %  to  con form  
w ith rates granted steam  roads. C om pare V . 106, p . 2755.

B r a z il  R y .—  Uruguayan Sale Agreement to Be Voted Upon.
H olders o f  deposit receipts issued under tho deposit agreem ent o f  D ec. 

29 1914, are in form ed b y  tno bondholders com m itteo fo r  the 5 %  C on vortl- 
blo D ebentures, that it is hoped  to  convone m eetings sh ortly  to  a pp rove  
tho schem o fo r  tho reorganization  o f  the Brazil Ity . Agreem ents have 
been ontored in to  w ith tho U ruguay G o v t, for  tho sale to  tho G overn m en t 
o f  tho P alom a L ine for  $1,000 ,000 , paya blo  in 5 %  Internal G overn m en t 
B onds, and fo r  the salo o f  tho U ruguay E ast C oast R y . fo r  £605,000, payable  
in External G overnm ent bon d s. Those agreem ents are aw aiting ratifica
tion  b y  tho U ruguayan C ongress. .

T h o  tw o sales should result in tho U ru guay R y  receiv ing n ot fa r  short o f  
£200.000 o f  G overn m en t bon d s, o f  w hich tho p roportion  attribu table to  tho 
collateral o f  the C on vertib le  D obonturos w ould bo abou t threo-quartors.

In the early part o f  tho current year negotiations w ore entered into w hich 
resulted in the sale b y  tho Brazil R y  (sub ject to  tho consent o f  the C ou rt) o f  
51%  o f  tho tota l outstanding bonds o f  tho U ruguay R y  fo r  £180,000 cash , 
on  tho basis that the bonds sold  should n ot participate in tho salo proceeds 
o f  tho railw ays, referred t o  abovo , agreed to  bo  sold  to  tho G overn m en t. 
Legal form alities havo dolayed  tho com pletion  o f  the transaction , w hich , 
when conclu ded , w ill recluco tho C on vertib le  D ebentures ’ intorest in tho 
U ruguay R y  to  abou t £560,000 bon d s, b u t w ill g ive them  approxim ately  
£135,000 cash.

Th is cash, the com m itteo  recom m end , shou ld , in the interest o f  the 
C on vertib le  D ebenture-h olders, bo  applied to  tho extension and develop 
m ent o f  tho cattlo  business. T h o  necessity o f  prov id ing  funds for  tho cattle  
business and the desirab ility  o f  securing fo r  tho C on vortiblo  D ebonturo- 
holdors, at least part o f  tho p r ior  lien to  be  created on  tho C attlo  com p a n y ’s 
assets, was one o f  the prin cipa l inducem ents to  the com m ittee assenting 
to  tho sale o f  the U ru guay R y  bonds a t a prico w hich was regarded as 
sa tisfactory .— "L on d on  Stock  E xchango W eek ly  In telligence.”  V . 107. 
p . 81.

B r o o k ly n  R a p id  T r a n s i t  C o .— Note Extension Plan 
Operative.— H olders o f certificates o f doposit of C en tral 
U n ion  T ru st C o . o f N o w  Y o r k  for the 6 -year 5 %  secured  
gold  n otes, duo J u ly  1 1918  are notified b y  advertisem ent 
on another page th at over 9 4 %  of the ab ove  notes h aving  
been deposited , tho plan  for the renew al or extension of tho  
ab ove notes has beon declared operative.

T h o now  notes and tho cash paya blo  to  depositors w ho havo elected to  
accept o ffe r  (A) as sot fo rth  in tho plan , w ill bo  dolivorablo and payablo 
on  A u g . 15 1918, at tho C entral U nion T rust C o . o f  N . Y . ,  54 W all S t., 
u pon  tho presentation and surrender o f  tho certificates.

In order to  a ffo rd  holders o f  tho above  notes w ho havo n ot already de
posited tho sam o tho op p ortu n ity  o f  becom in g parties to  tho p lan , tho tim e 
fo r  the doposit o f  notes has been extended to  A ug. 9 1918, a fter w hich  date 
o ffe r  (A ) w ill bo w ithdraw n as to  all notes n ot then deposited, oxcept w ith  
the approva l in each  case o f  tho W a r Finance C orp . C om pare V . 106, 
p . 2648, 2755; V . 107. p . 180, 81.

Fares.—  ■
W ith ou t com m en t the B oa rd  o f  E stim ato has referred to  its com m itteo  

on  franchises this co m p a n y ’s app lication  for  the suspension o f  franchise 
provisions for the period o f  tho war and on o year thereafter in order that 
It m ight increaso fares to  7c. and charge 2c. for  transfers.— V . 107, p . 
180, 81.

B u f fa lo  &  S u s q u e h a n n a  R R .— Dividend at Reduced Rate 
Not a Criterion for Future Disbursements.— T h o  follow ing  
au th orita tiv e  sta te m e n t w as g iven  o u t J u ly  18:

T h o 'B u ffa lo  & Susquehanna C orporation  has declared a div idend o f  1X  %  
on  tho com m on  stock , payablo July  27 to  holders o f  record o f  voting 
trust certificates Ju ly  20.

T h o  corporation  applied to  the U . S. R ailroad A dm inistration  for  ap
proval o f  paym ent o f  d ividends on  its com m on  stock  at tho rato o f  7 %  per 
annum  and lias receivod in response to  this app lication  a telegram  stating 
that thero is n o  ob jection  to  tho declaration  at this tim e o f  a d ividend o f  
1 H % .  "th is  rato, how ever, n o t to  be  taken as a criterion for  future dis
bursem ent.”  In  February a div idend o f  IV\%  was declared on Buffalo 
& Susquehanna com m on , while last N ovem ber l h %  and 2 %  extra was 
declared.— V. 106, p . 2755, 2648.

CTanadian N o r t h e r n  R y .— Exchange for Guar, kotes.—
llq lders o f  £2,000,000 5 %  secured notos m aturing A u g . 12 1918 are given  

the option  o f  con vertin g  in to  notes o f  an issue o f  £2 ,000,000 5%  guaranteed 
secured notos to  bearer taken at 9 8 H % . receiving tho balance o f  \ lA %  in 
cash as well as tho cou pon  falling duo on A u g. 12 next. T h o now  notes, 
w hich will m ature A u g . 2 1921, will carry a fu ll ha lf-year’s interest duo 
Feb. 2 1919, and will be  uncon d ition ally  guaranteed as to  principal and 
interest b y  tho G overn m en t o f  tho D om in ion  o f  C anada. T o  bo  e ffective  
tho op tion  m ust bo  exercised and tho old  notes deposited  a t L loyds Bank, 
L td ., L om bard S t., E . C . 3 , before  Juno 29 1918 noxt. C om pare V . 107, 
p . 180, 81.

C a n a d ia n  N o r t h e r n  P a c if ic  R y .— Litigation.—
See "S ta te  & C ity  D epartm en t”  on a subsequent p age.— V . 105, p . 1207.
C a r o lin a  C l in c h f ie ld  &  O h io  R R .— Federal Manager.—

See Southorn R y . b e low .— V . 106, p . 2227.

C h ic a g o  B u r l . &  Q u in c y  R R .— Fiscal Agent in Boston.—
T h e State Street T ru st C o .,  B oston , has been appointed  transfer and 

fiscal agent for the com p a n y  in that c ity  and will p a y  on  presentation on  
tho follow ing issues o f  bonds:

Issue—  In i. D ates. M aturity .
C . B. & Q. Illinois D iv . 3 H  and 4 % __Ian. & July 1949
C . B . & Q. D enver Extension 4 %  - ..................... ........................Fob . & A u g . 1922
C . B . & Q. General M ortg age  4 % _____ M ar. & Sept. 1958
C . B . & Q. Iow a  D ivision  4 and 5 % __April & O ct. 1919
C . B . & Q . N ebraska E xten sion  4 % __M a y  & N o v . 1927
N orthern  P acific, G t. N orthern  4 %  Joint b on d s___Jan . & July  1921

This chango m arks tho closing o f  tho com p a n y ’s B oston  o ffice . Interest 
on  these issues is also paya blo  at tho com p a n y ’s o ffice , 32 N assau S t ., 
N ew  Y ork .

Officers, &c.—
C harles E . Perkins has beon elected President and R alph B m ld , Chairm an 

o f  the executive com m ittee , H alo H olden having resigned as President b y  
reason o f  his a pp oin tm en t as Regional D irector. T h om as S. H ow land suc
ceeds M r. H oldon as a d irector. C . W . Bunn was appointed  .a m em ber o f  
the executive com m itteo .— V . 107, p . 180, 82.

C h ic a g o  G r e a t  W e s t e r n  R R .— Pref. Dividend Resumed.— ■
T h e directors havo resum ed dividend paym ents on tho outstanding 

$43 ,926 ,602 4 %  cum ulative pref. s tock  b y  tho declaration  o f  1%  ou t o f  
cum ulative surplus incom e sinco Ju ly  1 1914, payablo  A u g. 15 to  share
holders o f  record  A u g. 1. T h o last d iv idend on  this issuo was 1%  paid 
A pril 2 1917.— V. 107, p . 82.

C h ic a g o  R a p id  T r a n s i t  P la n s .— Assent.—
A  press roport from  C h icago states that the traction  interests have 

assented to  trustee plan o f  m unicipal operation  after proposed  merger o f
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surface and elevated lines takes e ffect, b u t the C ity  C ou n cil's  local trans
porta tion  com m ittee  has referred the w hole traction  m atter to  the follow ing 
com m ittee  t o  w ork  ou t details o f  now  traction  ordinance, to  be  subm itted  
to  voters at election  next fa ll. C hairm an, C aptain  W alter  L . Fisher; 
counsel for  com m ittee , President B u sby , and H enry A . Blair, chairm an o f  
surface Hnes^and Samuel Insuil, representing C h icago E levated  R a ilw ays.—

Chicago South Bend & Northern Indiana.— Protective 
Committee— Default on July 1 Coupons— Plan Under Consider
ation.— T h e  below named committee, on notification that 
the company would default the payment of July 1 coupons, 
and that a plan of reorganization was under consideration, 
have consented to act for tho protection of the holders of 
the First Mtge. 5% 30-year gold bonds. (See adv. pages.)

A ccord in g ly , holders are asked to  deposit their bonds, w ith cou pon s a t 
tach ed , including the cou p on  duo Ju ly  1 1918, w ith M etrop olitan  T rust C o .,  
N . Y . ,  depositary , under a  deposit agreem ent to  bo  dated Ju ly  17 1918.

Committee.— G eorge C . Van T u y l J r ., President M etrop olitan  T rust C o . 
o f  tho C ity  o f  N . Y . ,  C hairm an; L . I I . G eth oefer, Pres. P ittsburgh T rust 
C o .;  D a v id  T a y lo r , V .-P res. C oa l & Iron  N at. Bank; W m . II. Pritchard, 
Pres. N orth  A d am s N at. Bank; Frank C oen en , 14 W all S t., N . Y .  Jas. F . 
M cN a m a ra , Sec., 60 W all S t., N . Y . ;  Lou cks & A lexander, C ounsel. 
— V . 84, p . 270.

C incinnati & Dayton Traction Co.-— Defaidt on $ 4 0 0 ,
0 0 0  Cin. & Hamilton Electric Ry. Os, Due July 1 1918— New 
Mortgages Reported on Central Power Station, Also on Hamilton 
& Lindenwald Property.—

See Southern O hio T raction  C o . b elow .— V . 106, p . 2756, 2122.
C incinnati New Orleans & Texas Pacific Ry.— Obituary

H enry F . Shoem aker, C hairm an o f  tho board  o f  d irectors, died Ju ly  2 . 
M r. Shoem aker was form erly  President o f  tho M inera l R ango R R .,  D a y ton  
& U nion R R . and tho C incinnati D a y ton  & Iron ton  R R .,  and C hairm an o f  
the executive com m ittee  o f  the C in . H am . & D a y ton  R y .— V . 106, p . 2228.

Commonwealth Power Railway & Light Co.— Plan 
for Part Payment and Refunding of $ 8 ,0 4 7 ,0 0 0  5-Year 6 %  
Convertible Bonds, Due May 1 1918— Advance of $ 2 ,4 0 0 ,0 0 0  
at 7% Promised by War Finance Corporation— Deposits 
Called for.— In a lettor to tho holders o f trio 5 -y e a r  6 %  con
vertib le  bo n d s, P res. A n to n  G . H o d en p yl w rites:

Referring to  ou r lotter o f  A pril 20 1918 (V . 106, p . 1796), in w hich  w o 
advised y ou  that this com p a n y  had applied to  tho W ar Financo C orp  
fo r  an advanco or  loan to  enable it t o  m eot its C on vertib le  bonds duo M a y  
1, w o bog to  advise that arrangem ents have been m ade for  an advance 
o f  $2,400,000 to  be repaid w ith interest at 7 %  in stated am ounts at various 
tim os prior to  M a y  1 1923, prov id ing  the holders o f  m atured bond s take at 
least 70%  o f  a refunding issue, w hich tho directors havo authorized.

T h o new issue is to  consist o f  $8,047,000 F ive-Y ear 7 %  Secured C on vert
ib le gold  bond s, dated M a y  1 1918, duo M a y  l  1923; int. M . & N . D on om . 
$1,000, $500, $100, and $50. T h o now issuo is to  bo secured b y  $11 ,249 ,000 
Consum ers Pow er C o. com m on stock , entire am ount (except d irectors ’ 
qua lify ing shares) issuance o f  w hich has boon authorized b y  tho M ich 
igan R ailroad Com m ission, and on w hich stock  dividends have been paid 
during tho past throe years at tho rate o f  6 %  or  m ore . T ru stco , Bankers 
T rust C o.

H oldors of tlio m atured  issue are offered for each $ 1 ,0 0 0  
m atured  bond either:

(a) $1 ,000 in new F ive-Y ear 7 %  Secured C on vertib le  gold  bonds, and 
$ 2 5 -in cash representing 2 M %  discount on  the new  bonds. Or

W  $700 in now  F ive -Y ear 7 %  bonds; $17 50 in cash representing dis
cou n t at, 2 k ;  %  on $700 new bonds; and $300 in cash representing pavm ent 
on  principal to  w hich w ill be  added interest at 7 %  on  $300 from  M a y  1 
1918 to  (late o f  paym ent.

llo ld ors  o f  $500 bonds w ill bo  entitled to  on e-h a lf and holders o f  $100 
bond s to  one-tenth  o f  am ounts sot ou t in either o f  a bovo o ffers ; except that 
as now  bonds w ill n ot be issued in denom inations sm aller than $50 any 
fractions resulting from  oxchango o f  m atured bonds o f  $100 denom inations 
under abovo o ffe r  B  w ill bo adjusted b y  delivering tho nearest m ultiple  
o f  $50 in new  bonds and tho balance in cash.

B y  reason o f  the discount o f  2M  %  w hich  is equivalent to  a price  o f  97 A .  
the new bonds will net tho holder 7 'A %  interest return i f  held to  m aturity 
T h e now bonds w ill carry  tho saint terms o f  conversion  as m atured bonds 

As the W ar Finance C orporation  has cond itioned  tho advanco o f  fu n d s

, .. IV A.Vt.TV " V .....V. , t » 1UUI1VJ IX uuiuu* I riirsi
C o ., L ou isville, K y .;  R h ode Island H ospital T ru st C o .,  Providonco 
R . I.; T h o M ich igan  T rust C o .,  G rand R apids, M ich .

D eposits o f  bonds should bo m ado not later than A u g . 5. I f  tlio plan is 
n ot declared operative on or  beforo Sept. 15 1918, or  w ithin 30 days there
a fter i f  tho date is extendod w ith consent o f  W ar Financo C o rp ., holders o f  
deposit receipts m ay surrender them  and roceivo thoir deposited bonds 
w ithout exponso. •

Data from  Letter o f  W ar F inance C orp ., Dated Ju ly  9 1918
R eferring to  you r application  for  an advanco from  the W ar Financo 

P 9 ffi'o 0C $8,047,000 to  retire an issuo o f  you r  C on vertib le  bonds duo M a y  
1 1918. l  ain instructed by  tho directors o f  tho W ar Finance C orp . to  advise 
that such app lication  is granted to  an am ount n ot to  exceed $2,400 000 
conditioned  on  you r securing an extension o f  tho balance o f  tho obligation !

In  answer to  w hether tlio W ar Financo C orp . w ill m oko advances to  
banks, bankers or  trust com panies on  the security  o f  the new F ive -Y ear 
7%  Secured C on vertib le  gold  bonds, dated M a y  1 1918, I am  further in
structed to advise that this corporation  w ill in proper cases bo prepared 
to  m ake such advances.

Y ou  are at liberty  to  refer to  holders o f  you r  m atured C on vertib le  bonds 
to  the press n otico  datcd  M a y  28 authorized b y  this corporation , as follow s: 

H olders o l m aturing obligations whether o f  pub lic utilities or  other concerns 
w hich  m ay f ind them selves unable because o f  tem porary  conditions to  m eot 
their com m itm ents pun ctua lly , should consider w hether in tho pub lic 
interest as w ell as tlieir ow n they should not co -op era te  b y  consenting to  
reasonab10 renewals Pu blic u tility  com panies particu larly , in co-op era tion  
w ith the com m unities in w hich  they operate, should have tho opportu n ity  
o f  ad justin g them selves to  tho changed conditions brought abou t b v  the 
w a r .” — (Signed) W . P . G . H arding, M anaging D irector.— V . 106, p . 2450, 
2122, 1796.

tenance and betterm ent o f  road , $971,000; to  purchase a rotary  snow  plow  
(now  under op tion ), $24,000; to  purchase an A m erican  ditch er, $11 ,000 . 
U nder the item  betterm ent will be included  new  rails, ties, buildings, the 
extension o f  side tracks and the erection o f  coal chutes.— V . 106, p .  2756.

Erie RR.— No Present Bond Offering.—
W ith  reference to  th e  authorization  b y  the com m issions o f  N ew  Y o rk  

and N ew  Jersey o f  an issuo o f  notes secured b y  $12 ,500 ,000 20-year 6 %  
bonds series “ B , ”  w e are in form ed that there is to  be  n o  present offering.—  
V . 107, p . 181, 82.

Georgia Southern & Florida Ry.—Federal Manager.—
See Southern R y . b e low .— V . 106, p . 1227.
Grand Rapids Grand Haven & Muskegon Ry.—

This com pan y  has filed  a suit in the U nited States D istrict  C ou rt at 
G rand R apid s to  test the va lid ity  o f  the State statute fix in g  th e  m axim um  
o f  interurban railroads in M ichigan at 2 c . a m ile .T h e com p a n y  seeks 
to  en join  the State from  enforcing the law .— V . 107, p . 82 .

Grand Rapids & Indiana Ry.— Treasurer.—
II. F . Scheim an has been appointed  Treasurer w ith  o ffice  a t G rand 

R apids, M ich .— V . 106, p . 2757.

Gulf Mobile & Northern RR.—Federal Manager.—
T h e appointm ent o f  R .  V . T a y lo r  as Federal M anager under th e  U nited 

States G overn m en t is canceled b y  reason o f  the fa c t  that the line is not now  
under G overnm ent con tro l.— V . 106. p . 2751.

Hampden Railroad Corporation.—Litigation.—
Counsel fo r  the com pan y in its case against the B oston  & M ain e R R . on  

July 16 filed  a bill o f  exceptions in the Superior C ou rt a t Springfield , M a ss ., 
to  constinue the case against the B oston  & M aine fo r  abou t $3,000,000 
dam ages cla im ed as due in the failure o f  th e  defendant railroad to  take 
over the H am pden road u pon  its com pletion . C om pare V . 106, p .  2648.

Holyoke (Mass.) Street Ry.—No July Dividend.—
T h is com p an y  has om itted  the paym ent o f  its usual d iv id en d  payable 

at this tim e, due it is said, to  increased expenses. I t  is u nd erstood  that the 
stockholders have in m ind a  service a t cost plan as p rov ided  in tho last 
session o f  the M ass, legislature. In Jan . o f  thLs year a d iv iden d  o f  1 H %  
was declared and in Ju ly  1917 a like am ou n t.— V . 106, p .  2450.

Indianapolis &  Frankfort RR.—New Line— Stock Owned.
See P ennsylvania C om p a n y  under “ R ep orts”  a b ove . See also V . 106, 

p . 1031; V . 104, p . 2010.

Interborough Rapid Transit Co.—Lexington Ave. Line 
Opened— Receipts from Old and New Subway to be Pooled.—

A t the opening o f  the L exington  A v e . Subw ay Ju ly  17 an  announcem ent 
was m ade b y  the P . S. C om m ission  that an e ffort w as t o  b e  m ade t o  p u t 
in to e ffect on  A u g . 1 the poolin g system  betw een the c ity  and the Inter
borou gh  C o . U nder tho dual con tracts  the lines w ere n o t  to  b e  p ooled  
until the O ld S lip -d a r k  St. tunnel w as-com p leted . A ccord in g  t o  recent 
estim ates, it w ill take place abou t Jan. 1 next. T h e  announcem ent said:

“ T h e  receipts from  the old  subw ay and those from  the new  will b e  placed 
in a com m on  p oo l, and therefrom  w ill be  dedu cted  taxes, m aintenance, 
operating expenses, depreciation , the com p a n y ’s preferential and interest 
and sinking fund paym ents upon  the c it y ’s and the com p a n y ’s investm ents 
in the new  lines. A fter these charges have been paid  the am ou n t o f  revenue 
rem aining will b o  divided  equally  betw een the c ity  and th e  operating com 
pan y . It is, therefore, believed , that tho sooner ‘ in itia l’ operation  com 
m ences the better it w ill be  fo r  the c ity , because it brings nearer the tim e 
when the c ity  will share in the profits o f  the dual system .”

Note Issue Hearing.—
H earings were held July 18 and 19 before tho N ew  Y o rk  P . S. C om m is

sion on  this com p a n y ’s app lication  fo r  authority  to  issue $39 ,476 ,000 7 %
3-year notes to  be  issued to  p a y  for  certa in  subw ay and elevated construc
tion  and equipm ent. C om pare V . 107, p . 82; V . 106t p . 2757.

See R apid  Transit in N ew  Y ork  below ..— V . 107. p . 82 .'*- •-*r  "
_________ .............................. ........1International Ry. Co., Buffalo.— Fare Situation.—  ■ A

T h e A p pellate D ivision  o f  th e  Suprem e C ou rt o f  N ew  Y o rk  has granted 
the com p a n y  perm ission to  appeal to  the higher cou rt from  a decision  on  
July 3 w hich ordered the proposal to  increase tro lley  fares in B u ffa lo  to  6c . 
to  he subm itted  as a referendum  to  tho electors o f  the c ity .— V . 107. p . 8 2 .

fiU ^ u rb an  Ry. & Terminal Co., C incinnati.— Fares.
A ttorn eys representing receivers fo r  this line havo app lied  to  the C ou n ty  

Com m issioners o f 'I Ia m ilto n  C ou n ty , O hio, fo r  a revision o f  the franchise 
granted  to  traction  roads. T h e  receivers seek to  have all restrictions 
p laced b v  the cou n ty  on  the rato o f  faro  to  be charged, rem oved , and  the 
rate fixed  b y  the State P . U . C om m ission .— V . 106, p . 929.

Kansas City Railways.— -Six-Cent Fare in Effect.—
O n July  15 a 6-cent street car fare in the com p a n y ’s territory  east o f  the 

State lino was p laced  in e ffe ct .— V . 107, p . 181
Lake Erie & Eastern RR.—General Manager.—

Seo P ittsburgh & Lako Erie be low .— V . 106, p .  2011.

Lehigh Valley Transit Co.— Rate Schedule.—
T h is com p a n y  has filed  a new  loca l class rate tariff app ly in g  betw een 

stations on  tho lines o f  this com p a n y , to  b e  e ffective  Ju ly  20, m aking in
creases in  all class rates and increases in  the m in im um  charge.— V . 106, 
p . 2123.

London ' Ont.'i Street Ry.—Sale.—
Seo H ydro-E lectric  P ow er C om m ission  a b ov e .— V . 106, p . 2345.
Long Island RR.— Application to List.—

T h is com p a n y  has applied to  the N ew  Y o rk  Stock  E xch ange to  list 
$4 ,053 ,000  additional guaranteed 4 %  R efund ing G old  bon d s, due M a r. 1
1 9 1 9 — V . 107, p . 181.

Louisiana Ry. &  Navigation Co.—Federal Manager.—
C . M . K ittle , Federal M anager o f  the Illinois Central R R .,  has also been 

appointed  Federal M anager under tho U nited States G overn m en t fo r  this 
com p a n y ’s lines east o f  the M ississippi.— V . 107, p . 181.

Macon Dublin & Savannah RR.— Federal Manager.—
W . J. Ilarahan, Federal M anager o f  the Seaboard A ir  Line, has been 

app ointed  Federal M anager under the U nited States G overn m en t, also 
fo r  this com p a n y .— V . 106, p . 1126.

Delaware &  Hudson Co.— Treasurer.—
\v. H . D avies, C om ptroller, has been elected Treasurer o f  this com pan y  

tho Q uebec M on trea l & Southern R y . and tho N apierv illo  Junction  R y  ’ 
w ith  o ffice  a t N ew  Y ork , succeeding 0 .  A . W alker, retired.— V . 107, p . 181.’

Denver & Salt Lake RR.— Government Loan of $ 1 ,3 0 0 ,0 0 0  
to Rehabilitate Property and Take Up Obligations.— Judge  
H a rry  S . C lass in the U . S . D istrict C o u rt a t B rig h to n , C o lo ., 
on J u ly  11 authorized a  loan acceptable to the G o vern m en t  
for $ 1 ,3 0 0 ,0 0 0  for the entire rehabilitation of the road . 
C ounsel for the U . S . R R . A dm in istration  has advised  the  
im m ed iate  issue o f the proposed loan “ in order to  keep the  
road in continuous and regular op era tio n .”

Im m ediate ly  upon issuance receiver’s certificates for the  
$ 1 ,3 0 0 ,0 0 0  w ill b e  taken up b y  the G o v ern m en t. T h e  
D en v er “ N e w s”  says:

W ork will bo  started a t once to  rehabilitate the road . A  com m ittee  will 
determ ine tho m ost urgent needs o f  tho road and w ork w ill bo pushed to  
get everyth ing in readiness for  tho w inter m onths when the greatest d iffi
culties are encountered.

T h o apportionm ent o f  tho loan is given ou t b y  R eceiver W . It. Freem an 
as follow s: T o  pay  m aterial and fuel bills, $300,000; to  carry  on tho m ain

M on trea l Tram w ays C o .— Dividend Deferred.—
T h e directors on  Ju ly  16 deferred the paym ent o f  tho quarterly  

d ividend until the decision  o f  the Q uebec P u blic Utilities C om m ission re
garding fares is handed dow n and the new  fares p u t in to  e ffe c t .— V. 108, 
p . 2757, 2649.

Pennsylvania Co.—  Subsidiary Co. Dividend.— Report.—
See P ittsburgh C incinnati C h icago & St. Lou is R R . be low . T h e annual 

report fo r  1917 is cited on  a preceding page.— V. 107, p . 83.

Ponnsylvania-Detroit RR.— Construction— Stock Owned.
See P ennsylvania  C om p a n y  under “ R ep orts”  a b ove . See also V . 106, 

p . 1031.— V . 104, p . 1146.

Pennsylvania RR.— Deferred Divs. of RRs. Not Due to 
Delay in Execution of Contracts— Official Announcement—  
Subsidiary Co. Dividend.—

See page 149 in last w eek ’s issue and also P ittsb . C in cin n ati C h icago & 
St. Lou is R R . below .— V .107 , p . 182, 83.

Philadelphia Co., P ittsburgh.— Stamped Bonds Canceled
T h e Philadelphia Stock E xchange on  Ju ly  13 1918 struck  o f f  the regular 

list $334,000 C on solidated  M ortgage and Collateral T rust 5 %  bonds, due 
N o v . 1 1951. purchased and canceled under the sinking fu n d  and redem p
tion  con tract dated  July  10 1917, leaving the am ount o f  said bon d s so 
tam ped and certified  listed at this date $13 ,473 ,000.— V . 107, p . 83.
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Philadelphia Rapid Transit Co.— Wage Increase Situa
tion— New Line.— In  v iew  of a n  an ticip ated  increase in  
fares th e  follow in g an n ou n cem en t o f a  3  cen ts per hour  
w age increase is m a d e :

E a rly  in M a y  the em ployees petitioned  this m anagem ent fo r  an increaso 
in w ages o f  5 cents per h our, a t the sam e tim e requesting that application  
b e  m ade to  C ity  C ou ncil fo r  an increaso in faro in order that the com pan y 
m ight have su ffic ien t gross revenues to  m ake this large w age increaso. 
(Seo V . 106, p . 2230.) , ,  , .

E ffe ctiv e  as o f  M a y  16 an increase o f  tw o  cents per h ou r w as granted to  
a ll em ployees in anticipation  o f  tho increased fare, this w age advance rep
resenting an add ition  o f  o ver $700,000 to  the annual payro ll. C ity  C ouncil 
on  Juno 20, b y  resolu tion, referred a ll p rocedure  in tho m atter o f  an in
creased fare  to  tho P . S. Com m ission on  account o f  tho fa ct  that tho new  
con tract betw een the c ity  and the com pany now  pond ing boforo  the P . S. 
Com m ission contains provisions fo r  changos in rate o f  faro, and also in 
con form ity  w ith  tho ruling o f  the A ttorney-G en era l o f  the State o f  Penn
sylvania that tho solo  pow er to  regulate faros is now  vested  in tho P . S. 
C om m ission.

T h e  com pan y is now  experiencing largo increases in  gross passenger 
revenues and the m anagem ent has therefore decided to  anticipate further 
the increased fare and m ako effective  as o f  this date tho rem aining advance 
in tho rato o f  w age prom ised to  its em ployees o f  three cents per h our, w hich 
represents an added charge o f  over $1,000,000 to  the annual payroll.

T h e w ar w age scale w ill bo as follow s: N ew  m on , 38 cents an hour; 
second y ea r  m on, 39 cents; th ird  year, 40 cents; fou rth  yoar, 41 cents; 
f if th  year, 42 cents, and a fter f iv e  years, 43 cents. (C om pare V . 106, 
p .  2011, 2123, 2346, 2758.) , ,

A nnouncem ent also was m ade that the m anagem ent has ordered  f if ty  
now  surface cars, having secured the p riority  o f  m anufacture necessary 
fo r  their delivery  before  next w inter. T h ey  w ill cost nearly $13,000 each , 
abou t tw ice tho pre-w ar cost o f  th is ty p e  o f  car.

Service Extended to Hog Island Shipyard.—
Service to  H og  Island w as begun Ju ly  14.— V . 106, p .  2758.
Philadelphia &  Reading Ry.— Federal Manager.—
T h e jurisd iction  o f  C has. I f .  E w ing, Federal M an ager, o f  this com pan y  

and tho C en tral R R . o f  N ew  Jersey, lias been  extended over the N ew  Y ork  
& L on g  B ran ch  R R .— V. 106, p . 2650.

Pittsburgh C incinnati Chicago & St. Louis RR.—
Semi-Annual Dividend Reduced from 2 Yi to 2 %  to Meet 
Wishes of U. S. Authorities.— T h e  directors on  Ju ly  17 de
clared a  dividond of 2 % ,  p ayab le  Ju ly  2 5  on  stock  of record  
J u ly  2 2 . In  A u g . 1917  and again on J an . 2 5  1918  2 ]4% 
w a s paid on the new  (consolidated) sto ck . T h e  co m p an y  
h as issued the follow ing sta tem en t:

On June 26 a ction  was deferred on  the sem i-annual d iv idend because tho 
com p a n y  h aving com m en ced  business Jan. 1 1917, as a result o f  consoli
da tion , h ad  n o  d iv idend record  fo r  the three years test period . Therefore, 
in accord an ce  w ith  tho A ct  o f  C ongress, it applied fo r  tho approva l o f  tho 
G overn m en t to  the declaration  o f  a 2 lA %  sem i-annual d iv iden d , the sam e 
as it pa id  in 1917. T h e  com p a n y  is advised that tho G overn m en t has no 
o b je c tion  to  tho paym ent o f  a sem i-annual d iv idend o f  2 % . In view  o f  
this determ ination  b y  the G overn m en t, tho directors h a v e  declared a 2 %  
sem i-annual div idend.

[T he com p a n y  has outstanding $84 ,860 ,000 stock , $65 ,117 ,000 o f  w hich 
Is ow ned b y  the P ennsylvania C o .,  w hich com pan y is ow ned b y  the Penn
sylvan ia  R R .l  Com D aro annual report in V . 106, p . 2551.— V . 106, p . 2758.

R andlem an A sh eboro  & Southern, L aw rencoville B ran ch R R .,  N orthern  
A labam a R y .,  Rosw ell R R .,  S iovom  & K n oxville , Fallulah Falls, Tennessee 
& C arolina Southern, Y a dk in  R R . and Louisiana & M ississippi Transfer 
(at V icksburg, M iss .).— V . 106, p . 2758, 2561.

Tennessee Ry.—Reorganization Plan.— H old ers of th e  
[$1 ,130 ,0001  1st M t g e . 5s o f 1907  aro n otified , b y  ad ver
tisem en t, th a t, pursuant to  the au th ority  givon in the  
deposit agreem ent d ated  A u g . 1 191 3 , th e co m m ittee  nam ed  
below  has prepared an d  ad opted  a  plan  and  agreem ent o f  
reorganization , dated  F e b . 1 1 9 1 8 , as am ended  and  m od ified , 
and has filed the sam e w ith  G u a ra n ty  T ru st C o . of N e w  
Y o r k , as dep ositary .

D issenting depositors m a y , prior to  A u g . 26 1918, w ithdraw , u pon  p a y 
m ent o f  their pro  rata  share o f  tho expenses o f  the com m ittee .

Further deposits will b e  received  a t said trust com p a n y  on  or  b efore

R eorgan ization  com m ittee : A lexander J . H em phill, C hairm an, L eroy  W . 
B a ldw in , A lbert H . W igg in , V ivian  Spencer and E rskine H ew itt.— V . 106, 
p . 1462.

Twin City Rapid Transit Co.—Sub. Co. Bond Extension.
W illiam  A . R ead  & C o . announce th at a  v ery  large p roportion  o f  th o  

$5,000,000 M in neapolis Street R y .,  M in neapolis L yn dalo  & M in n eton k a  
R y . First M ortg age 5s, duo Jan. 15 1919 has been extended b y  tho present 
holders, w ho had until Ju ly  15 to  accept tho privilege o f  extension at a 
7 %  rate from  July  15 1918 to  Jan. 15 1922. T h e  rem ainder o f  tho 7 %  
bonds n ot extended b y  holders o f  tho m aturing 5s have boon  so ld  b y  the 
bankers. C om pare V . 106, p . 2758.

United Railways Co. of St. Louis.—Litigation.—
A ttorn oy  fo r  John W . Seam en o f  N ew  Y o rk , ow ner o f  100 shares o f  pre

ferred stock , has filed  a petition  in the U . S. D istrict C ou rt at St. L ou is  
seeking tho appointm ent o f  a receiver and tho ousting o f  R ichard  M cC u llo ch , 
H enry S. P riest. John I. Beggs and others from  tho m anagem ent o f  the 
affa irs o f  tho com pan y. T h o potition  is an am onded b ill o f  com pla int in  
tho suit instituted b y  tho sam e p la in tiff in January last, tho original suit 
being dismissed b y  tho cou rt on  the ground that tho petition  d id  n o t set 
forth  tho insolvency o f  tho com pan y. T h e  potition  allogos am ong oth er  
things that tho com pany is insolvent, duo to  an unlaw ful w aste o f  assets, 
that tho com pany is burdened w ith onerous, excossivo and unsound financial 
arrangem ents.— V . 106, p . 2759.

United Rys. & Electric Co., Balt.— Wage Increase.—-
T h is com pan y  has p laced  in e ffe ct as o f  Ju ly  11, an incroaso o f  from  

10%  to  2 0 %  in tho pay  o f  con du ctors, m otorm on , m echanics and shop  
w orkers.— V . 106, p . 2759.

W estern Pacific RR.—Joint Operations.—
Seo Southern P acific  C o . a b ov o .— V . 106, p . 2759.

INDUSTRIAL AND MISCELLANEOUS.
Alaska Gold Mines Co.—Ore Milled.—

June. M a y . A p ril . M arch . Feb. Jan.
1918. to n s_______________  82 ,600 101,200 125,435 150,093 140,305 179,300
A ssay v a lu e______________ $1,250 $1,114 $1,148 $1,114 $0,934 $0,903
1917, ton s ........ ................... 202 ,490 227,900 212,200 217,700 150,000 173,300
A ssay v a lu e______________ $1,102 $1,187 $1.09 $1.09 $1.35 $1.24
— V . 106, p . 1797.

P i t t s b u r g h  &  L a k e  E rie  R R .— General Manager.—
T h e ju risd iction  o f  J . D .  Y o h e , G eneral M an ager, o f  this com pan y  and 

the M on on gah ela  R R .,  has been  extended over tho L a k e E rie & Eastern 
R R .— V . 107, p . 83 .

Puget Sound Traction, Lt. &  Power Co.— Tax Decision.
T h o  W ashington  State Suprem o C ou rt at O lym pia has upheld tho de

cision  o f  tho low er cou rt ordering tho com p a n y  to  p a y  th o  c ity  o f  Seattle the 
sum  o f  $64 ,387 , representing tho 2 %  gross earnings ta x  p rov ided  in  the 
franchise. T h o  cou rt holds that this franchise prov ision  was not In con 
flic t  w ith  the Federal C on stitu tion  or  contrary  to  the S tate P . S. Com m is
sion law . T h e cou rt also ruled that tho P. S. C om m ission  has n o  authority  
ov er  franch ise provisions.— V . 106, p . 2650.

Rapid Transit in  N. Y.—Lexington Ave. Line Opened.—•
T h e now  L exington  A v e . su bw ay betw een 42d and 167th Sts. w as opened 

fo r  service on  Ju ly  17. It  is said that con n ection  betw een the old  and the 
now  su bw ay a t T im es Square and the G rand C entral T erm inal station  will 
b o  m ade abou t A u g . 1. T h e  new  service through  L exington  A v e . w ill be 
o n ly  lo ca l until through service is m ade possib le .— V . 107, p . 182, 83.

San Francisco-Oakland Terminal Rys.—Default.—
A n nouncem ent is m ado that the com p a n y  is unable to  prov id o  for tho 

paym en t o f  tho $1,121,000 underlying O akland T ran sit C o . F irst C on sol. 
6 %  go ld  bon d s, w hich  fell due Ju ly  7 last. I t  is stated  that the paym en t o f 
ln t. o f  this issue will b e  con tin u ed  pending reorganization .— V .i0 6 ,p .2 7 5 8 .

Schuylkill Ry,—•1-Cent Fare Refused.—
T h e  P ennsylvania  P . S. Com m ission has sustained a  com pla int o f  th o  

B orou gh  o f  Ashland against tho com p a n y ’s advancing faros from  6 to  7 cents 
o n  M a y  28 1917, and has ordered  the com pan y to  restore the o ld  6 cen t rate. 
— V . 106, p . 2561.

Southern Ohio Traction Co.— Deposit of First Consols—  
Default on Other Underlying Bonds, &c.— T h e  bondholders’ 
p rotective  co m m ittee , 3 1 9  N o rth  A m erican  B ld g ., P h ila ., 
P a .,  representing F irst C onsolidated  M tg e . 5 %  B o n d s of  
1 90 0 , duo M a y  1 1920 , has fixed A u g . 15 as tho latest date  
fo r  the deposit o f these bonds under the p rotective  agree
m e n t. A 'c ir c u la r  says in substance:

T h e com m ittee  n ow  represents m ore than $1 ,000,000 par value, and in 
order that y ou r  ow n  interest m ay  be best protected , y ou r  holdings should 
b e  deposited  a t on ce  w ith  tho C leveland T ru st C o .,  C leveland , the deposi
ta ry , o r  tho G irard T rust C o .,  Philadelphia, sub-depositary .

T h o  $400,000 Cincinnati &  H am ilton Electric Railway bonds, w hich cover 
as a first m ortgage that part o f  tho p roperty  connectin g  C incinnati and 
H am ilton , m atured on  July 1 and have n ot been paid .

F urther, the present ow ners o f  the operating com p an y , the Cincinnati &  
D ayton Traction Co., have created  a now  m ortgage fo r  $250,000 on  the 
eq u ity  in the H am ilton  & Lindenw ald prop erty . T h e  H am ilton  & L inden- 
w ald p rop erty , w hich is o f  great valuo to  our m ortgago, was purchased b y  
the Southern O hio T raction  C o . in 1901 and bonds o f  ou r  First & C onsol. 
M tg e . w ere issued for  that purpose. A  new  m ortgage fo r  $500,000 has 
a lso  been  created on  tho central pow er station .

T h is  com m ittee , all o f  w hom  ow n bonds o f  this issue, d o  n ot app rovo  the 
proposed  plan to  sharo our present security w ith  the ju n ior  lien holders.

C om m itteo : It. M . Stinson, C hairm an, It. M . Stinson & C o .,  Phila. 
L iv in gston  E . Jones, P res., Savings Fund Society  o f  G erm an tow n, Phila.; 
E dw ard  E . N ew m an, S ec., T h e  C leveland T ru st C o .,  C leveland . Counsel, 
T h om p son , H ino & F lory , C leveland .— V . 106, p .  2230.

Southern Pacific Co.—Joint Operations.—
A n nouncem ent is m ado that tho lines o f  th e  W estern  P a cific  R R . are to  

b o  operated  jo in tly  w ith  the Southern P a cific  lines, w ith  W . R . S cott as 
Fedoral M anager under the U . S. G overn m en t.— V . 107, p . 182.Southern Ry.—Federal Manager.—

E . H . C oapm an, Federal M anager o f  the Southern R y .  system , G eorgia 
Southern  & F lorid a , A labam a & V icksburg, the C arolina C linclifield & 
O hio and tho C arolina C linchifield  & O hio o f  South  C arolina, w ith head
quarters at W ashington , D . C .,  has been appointed  Federal M anager also 
fo r  the segregated lino o f  the B altim ore & O hio ly ing betw een H arrison, 
V a ., and  L exington , V a .; tho A shvillo  & C raggy  M ountain ; Ashvillo & 
Southern; A tlan tic  & Y adkin ; B lue R idge R y .,  C arolina & N orthw estern , 
C arolina & Tennessee Southern , C incinnati Burnside & C um berland R iver, 
C u m berland  R y .,  D anville  & W estern , E n sloy  Southern, H arrim an & 
N orth ea stern , H artw ell R y . ,  H aw kinsville & F lorida Southern, H igh  P oint

Allis-Chalmers Co.— Earnings for Five Months.—
W ith  the checks for  tho quarterly  pref. d iv idends o f  1 %  %  payable July  15 

a  statem ent for  the 5 m onths ended M a y  31 1918 was issued show ing re
sults that, it is stated, com pare  as follow s:
5 M os. Ended 1918. 1917. 5 M os. Ended 1918. 1917.

M ay  31—  $ $ M a y  31—  $ $
N e t p ro fits .......... 2 ,656,287 1,597,722 B a la n c o ------------- 1 ,845,952 719 ,365
Pref. d iv id en d s . 810 ,335 878,357 P revious surplus 5,868,772 3 ,546 ,973

T ota l p ro fit  and loss s u r p l u s . . . ...................... - ..............7 ,714 ,724  4 ,266 ,338
— V . 106, p . 2452. 1797.

American Agricultural Chemical Co.— Fire.—
Press dispatches state that dam ago to  tho extent o f  $1 ,250,000 was 

caused by  a firo in the com p a n y ’s fertilizer p lant a t Jacksonville , F la . 
— V . 106, p . 1228.

American Can Co.— Note Payment.—
It  is stated that current contracts will enable this com pan y  to  m oot on  

A u g. 21 the first m aturity o f  $3 ,000,000 o f  its issue o f  $12,000,000 7-10-m os. 
7 %  notes, the final m aturity  o f  w hich  issuo falls due N o v . 21 n ext.— V . 107, 
p . 84.

American Metal Co.— Complete Statement Correcting Mis
apprehension Due to Federal Trade Comm. Report on Profiteer’g

T h e A m erican  M eta l C o . was incorp orated  under tho laws o f  N . Y . Stato 
in 1887 and in 1892 had outstanding $300,000 o f  capital s tock  and was said 
to  have total assets o f  $813,669. T h o capital s tock  has since been increased 
to  $3,500,000 or m ore. U nder this com p a n y ’s caption  was m isp laced last 
w eek tho balanco sheet o f  tho N ational M otor C o .

Seo page 135 in last w eek ’s issue.— V . 107, p . 183.
American R olling Mill Co., Middletown, O.— Officer.—

C . II. H ook , V .-P res . succeeds tho late J . G . B a tto llo  as d ioctor .— V . 
106, p . 2759, 1463.

American Sugar R efining Co.— Formation of Equaliza
tion Board and Approval by President Wilson.—

Seo page 136 in last w eek ’s issue.— V . 106, p . 2231.
"American Telephone & Telegraph Co.—

It  is reported that tho stockholders have subscribed for  abou t 30 %  o f  
tho $44 ,500 ,000 con vertib le  bon d s. U nderw riters will take tho balanco.—  
V . 107. p . 84.

Associated Press.— Favorable Decision.—
T h o A p pellato D iv ision  o f  tho N ow  Y o rk  Suprem o C ou rt has a ffirm ed  

tho ju dgm en t o f  tho low or cou rt , w hich sustained tho contentions that this 
com pan y  has had b rou gh t against it b y  the Postal T elograph  C ablo C o . ,  
w hich  had refused to  a llow  tho A ssociated Press cortain reductions granted 
to  others in loascd w ire ratos on  the grounds that such reductions d id  n ot 
a pp ly  in the caso o f  an existing con tract.A tlantic City Gas Co.— Receiver Appointed.— - 

Judge D avis in tho U . S. D istrict C ou rt at T ren ton , N . J ., has app oin ted  
H arvey F . C arr as receiver for  this com p a n y . C om pare V . 107, p . 84.A tlantic & Pacific Steamship Co.— Annual Report.—

Calendar 1917. 1916.
Years—  $ $

N et p ro fits_____ 3,196 ,414  2,458,204
D eductions—

Interest on bond s 20,571
D e p re c ia tio n   124,000
Res. for  F ed . tax. 1,309,524 
D epr. o f  steam ers 209 ,670
Prem ium  on  bds. 45 ,500 _______
Res.new  con str .cr l.536 ,240  1,590,000 

T h o balanco sheet as o f  D ec. 31 last show s bon d s outstanding on ly  
$12 ,000 .— V. 106, p . 926.

96,000
251,400

D educ’ns (concl.) 1917. 1916.
$ s

Pref. d lv . ( 7 % ) -  70,000 105,000
C om . d iv . (150)2 ,250 ,000  74 ,980

B alanco, s u r . .  703,389 430 ,824
P rov. surp. a d j .  581,763 192,938

Final su rp lu s .1,285,152 623 ,762

A tlantic R efining Co.— Subsidiary Company Formed to 
Develop Mexican Gulf Properties.— T h e  “ O il, P a in t &  D ru g  
R ep o rter”  o f J u ly  15 say s:

In the recent Incorporation  in M ex ico  o f  La A tlantica  C ia  M oxicana  
P rodu ctora  y  R efinadora do P etroleo, largo Am erican Interests havo taken 
steps tow ard  extensive o il operations in tho G u lf C oast fields o f  M ex ico . 
T h e  new com p a n y  is a subsidiary o f  tho A tlan tic  R efin ing C o .
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T h e  a u th o r it a t iv e  a n n o u n c e m e n t  is  m a d e  th a t  i t  h a s  ta k e n  o v e r  th o  

h o ld in g s  o f  th e  1 a n u c o -B o s t o n  O il C o .  a n d  t h e  P r o d u ce r s ' T e rm in a l C o .  in  
th e se  f ie ld s .  E m b r a c e d  in  th e  tr a n s a c t io n  is t h e  n e w  g a so lin e  to p p in g  
p la n t  w h ich  th o  P a n u c o -B o s t o n  O il C o .  h a d  u n d e r  c o n s tr u c t io n .
„  i h o  c o m p a n y  w ill  ru sh  t o  c o m p le t io n  th e  ra ilr o a d  w h ic h  t h o  P a n u c o -  
B o s t o n  O il C o .  h a d  u n d e r  c o n s t r u c t io n  b e tw e e n  P a lo  B la n c o ,  o n  L a k e  
T a m ia m ia , t o  its  s e a -lo a d in g  te rm in a ls  o n  th o  b a y  sh o re  a t  P o r t  L o b o s .  
M a te r ia l  is a ls o  o n  h a n d  fo r  th e  e r e c t io n  o f  s e v e ra l ste e l s to r a g e  ta n k s , 
lh e r o  are  a lr e a d y  f in ish e d  t w o  5 5 -b b l .  s te e l ta n k s  a n d  f iv e  4 9 -b b l .  s tee i 
t a n k s . M a te r ia l  f o r  a  s y s te m  o f  p ip e  lin e s  is a lso  b e in g  a s s e m b le d .
, *n c o n n e c t io n  w ith  th e  e n t r y  o f  th e se  A m e r ic a n  in te re sts  in  th e  o il  in d u s 
t r y  o f  M e x ic o ,  a n n o u n c e m e n t  is m a d e  th a t  p la n s  h a v e  b e e n  p r e p a r e d  a n d  
a d o p te d  b y  th o  A t la n t ic  C o .  a n d  its  n e w  su b s id ia ry  fo r  th o  c o n s t r u c t io n  a t  
T a m p ic o  o r  s o m e  o th e r  c o n v e n ie n t  p o in t  in  th e  G u lf  C o a s t  re g io n  o f  M e x ic o  
fo r  a  r e fin e r y  th a t  w ill c a s t  m o r e  th a n  $ 5 ,0 0 0 ,0 0 0  g o ld .  I t  is p la n n e d  a lso  
t o  e x p e n d  s e v e ra l m ill io n  d o lla rs  in  f ie ld  o p e r a t io n s  a n d  im p ro v e m e n ts .  
S e v e ra l w e ll -b o r in g  o u t f it s  a re  b e in g  in s ta lle d , a n d  th o  cro w s  f o r  o p e r a t in g  
th e m  a re  a lr e a d y  o r g a n iz e d . T h o  c o m p a n y  e x p e c ts  t o  d e v e lo p  a  la rg o  
p r o d u c t io n  o f  o il w ith in  t h o  n e x t  fe w  m o n t h s ,  it  is s t a t e d .— V . 106 , p .  1458

Autocar Co., Ardmore, Pa.—B alance Sheet D e c . 31.—
Assets—  1 9 1 7 . 1 91 6 .

P la n t  a t  A r d m o r e ,  in c i.  r e a l e s ta te  a n d  f a c t o r y ,  m a 
c h in e r y , e q u ip m e n t ,  & c ................. .......................................$ 1 ,6 0 8 ,1 0 9  $ 1 ,2 3 5 ,7 8 0

-N. Y . b ld g . ,  p e r p e tu a l le a se h o ld  & i in p ts . ,  n o  en 
c u m b r a n c e s  ______________________________________________

D u o  f r o m  s u b . c o s .  f o r  e s ta b lis h m e n t  a n d  in tr o d u c 
t o r y  e x p . ,  r e p re s e n t in g  th o  g o o d -w il l  o f  th o se  c o s _ _

B o n d s  a n d  re a l e s ta to  m o r tg a g e  in v e s tm e n ts __________  ________
C a s h  o n  h a n d  a n d  in  b a n k s _______________________________ 1 7 7 ,5 9 5
C u s to m e r s ’ n o te s  u se d  as co lla te ra l  f o r  b a n k  lo a n s  o r

d i s c o u n t e d ________________________________________________  1 ,0 3 3 ,1 0 3
C u s to m e r s ' n o te s  n o t  d is c o u n te d  & a c c o u n ts  r e c e iv 

a b le , n e t  o f  r e s e r v e s ______________________________________  2 6 5 ,8 4 9
D u o  fr o m  s u b . c o s . ,  r e p r e s e n te d  b y  ta n g ib le  assets  o f  

th o s e  c o s . ,  n e t  o f  th e ir  lia b ilitie s  (w h ic h  w e ro  less
th a n  S 2 0 0 .0 0 0  in  1 9 1 7 )__________________________________ 1 ,2 8 6 ,2 5 1

In v e n to r ie s  o f  cars  a n d  p a r ts , f in ish e d  a n d  in  p ro ce s s ,
m a te r ia ls , s u p p lie s , & c . ,  a t  f a c t o r y ___________________  1 ,4 4 7 ,0 1 0

D e fe r r e d  ch a rg e s , $ 7 2 ,7 4 8 ; u n a m o r t lz e d  b o n d  d is 
c o u n t ,  $ 2 3 ,5 0 0 - ________     9 6 ,2 4 8

7 5 ,1 9 7

5 2 9 ,9 4 5
5 5 ,4 6 0

7 9 ,9 9 7

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

3 1 1 ,6 1 1

8 3 7 ,8 2 7

1 7 5 ,3 6 7

9 3 8 ,5 6 1

1 ,0 4 7 ,4 9 7

1 0 0 ,1 1 8

000 $ 2 ,0 0 0 ,0 0 0  
00 0  1 .2 5 0 ,0 0 0
0 0 0  . . .

T o t a l . . .............................. - ............................................... ...............$ 6 ,5 7 4 ,7 6 7  $ 5 ,3 4 4 ,5 3 3
Liabilities— -

C a p ita l  s t o c k .............. ...........................   -$ 2 ,0 0 0
1st M .  5 %  seria l 5 -y r .  b o n d s ,  m a tu r in g  s e m i-a n n u a lly  1 ,0 0 0
M o r tg a g e s  o n  re a l e s t a t o _________________________________  169
L o a n s  s e cu re d  b y  c u s t o m e r s ’ n o te s , $ 9 9 6 ,0 0 0 ; cu s 

t o m e r s ’ n o te s  a n d  d r a fts  d is c o u n te d  (c o n t in g e n t  
l ia b il i ty  o n ly ) ,  $ 3 6 ,0 7 9 ; n o te s  p a y a b le ,  $ 6 7 ,0 0 0 ._ .  1 ,0 9 9

T r a d e  a n d  s u n d r y  c r e d ito r s ,  c u r r e n t ____________ _ _ 57 5
A d v a n c o  o n  a c c o u n t  o f  c o n t r a c t _________________________  90
A c c r ’d  l ia b ilitie s , in c l.  p a y -r o l ls ,  e x p e n se s , & c ______ I 73
S u rp lu s  a n d  re se rv e  D e c .  3 1 _______________________________ * 1 ,5 6 7

,079
,300
,000
,892
,496

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

5 5 ,4 9 3
9 4 8 ,6 1 3

T o t a l ......................... ..........................................................................$ 6 ,5 7 4 ,7 6 7  $ 5 ,3 4 4 ,5 3 3

* T h o  n et  o f  th is  ite m  is n o t  a s c e r ta in a b lo , b e ca u s e  th o  a m o u n t  t h a t  w ill 
b o  d u o  for  1917 in c o m e  a n d  e x cess  p r o f it s  ta x e s  h as n o t  y e t  b e e n  d e te r m in e d

D u r in g  th e  y e a r  1917 ca sh  d iv id e n d s  o f  $ 2 0 0 ,0 0 0  w e ro  p a id ,  c o m p a r e d  
w ith  $ 2 2 5 ,0 0 0  p a id  in  1 9 1 6 .— V . 104 , p .  2 5 5 4 .

Bay State Fisheries Co.— Acquisition.—
T h is  c o m p a n y , j o in t ly  w ith  th o  A t la n t ic  F ish e r ie s  C o . ,  is r o p o r te d  t o  lia v o

p u r c h a s e d  th e  p la n t  o f  th o  S te r lin g  S h ip y a rd s  C o .  o f  U re e n p o r t  L  I __
V .  106 , p .  9 2 6 . v ’ ’

Becker Steel Co.—P lant T aken ht/ U . S . G o vern m en t.—
T h is  c o m p a n y , w h ic h  h a s  a  p la n t  a t  C h a r le s to n , W .  V a .,  a n d  o f f i c e s  in  

N o w  Y o r k  C i t y ,  lias  b e e n  ta k e n  o v e r  b y  th o  G o v e r n m e n t ,  a c c o r d in g  t o  an  
a n n o u n c e m e n t  b y  th e  A lie n  P r o p e r ty  C u s to d ia n . T h e  c o m p a n y  m a n u 
fa c tu re s  h ig h  S liced  s tee l u n d e r  a  s e c re t  p r o c e s s  fo rm e r ly  h e ld  e x c lu s iv e ly  
b y  th o  e n e m y .

Bethlehem Steel Corp.— Sale o f  Secured  Seria l 7 %  G old  
N o te s — B o n d s o f  N e w  I s s u e  as S ecu rity— O ffic ia l S tatem ent— 
O u tlo o k —  Tho Guaranty Trust Co. of Now York and tho 
Bankers Trust Co., N . Y ., announce by advertisement on 
another page, for purposes of record only, tho salo, at prices 
ranging from 99 K  and int. to 97 and int. to yield 
to 7% % , of 850,000,000 Secured Serial 7% gold notes 
dated July 15 1918, duo Series A , B, C and D , $7,500,000 
oacli July 15 1919-1922, inch, Series E, $20,000,000, July 
15 1923. Authorized and issued $50,000,000. Denom. 
$ 1,000c*. Interest payable in Now York J. & J. 15', without 
deduction for any tax or Governmental chargo except any 
Federal income tax in excess of 2%.

"P a s s e d  b y  th o  C a p ita l  Issu e s  C o m m it tc o  a s  n o t  in c o m p a t ib le  w ith  th o  
n a t io n a l in te re st  b u t  w ith o u t  a p p ro v a l  o f  le g a l ity ,  v a lid  it v  w o r t h  nr 
s e c u r ity .  O p in io n  N o .  A .  8 6 6 .”  *

T h o  n o te s  a re  re d e e m a b le  a t  th o  o p t io n  o f  th o  c o r p o r a t io n  a t  a n y  t im e  
u p o n  3 0  d a y s  n o t ice ,  as a  w h o le  o r  in  ser ies  (in  w h ich  e v e n t  a ll th e  n o te s  
o f  on p  o r  m o re  o f  th o  sor ies  f ir s t  m a tu r in g  m u st  b o  ca lle d  fo r  r e d e m p tio n )  a t 
102 f o r  n o te s  w ith  4  y e a rs  o r  m o re  to  ru n ; 1 0 1 K ,  3 .  b u t  less th a n  4  yoa rs  
t o  ru n , 10 1 , 2 ,  b u t  less th a n  3  y e a rs  t o  ru n ; 1 0 0 # ,  1, b u t  less th a n  2  y ea rs  
t o  ru n  a n d  100 f o r  n o te s  w ith  less th a n  1 y e a r  t o  ru n . T h e  n o te s  a re  t o  
b o  c o n v e r t ib le  a t  th e  o p t io n  o f  th e  h o ld e r  a t  p a r  in to  n e w  B e th le h e m  
S tee l C o r p . C o n s o lid a te d ^ M o rtg a g e  3 0 - Y e a r  S in k in g  F u n d  6 %  g o ld  b o n d s .  
S e n e s  A  d u o  A u g . 1 1J48 w h en  p le d g e d  u n d e r  th o  in d e n tu re  a t  a  p r ic e  
f o r  sa id  b o n d s  e q u iv a le n t  t o  a  6U %  in c o m o  b a s is  a t  th o  t im e  o f  s u ch  
c o n v e r s io n . B a n k e rs  T r u s t  C o . .  T r u s te e .
Data F ro m  L e t t e r  o f  Pres. E . G .  Grace, D a t e d  New Y o r k  l u lv  12 l o i n

Security. l o  b o  d ir e c t  o b l ig a t io n s  o f  th o  corporation, t o  b o  issu ed  u n d e r  
a n  in d e n tu re  in  w h ic h  B e th le h e m  S tee l company w ill j o in ,  a n d  a re  t o  b o  
se cu re d  b y  p le d g e  w ith  th o  T r u s te e  o f  $7 0  0 0 0  00 0  n o w  C o n s o lid a t e ?  
M o r tg a g e  3 0 -Y e a r  S in k in g  F u n d  6 %  g o ld *  b o n d s . ’ SorIos° A ,  d im  A u g J l  
1 4 8 . w h e n  issu ed  a n d  te m p o r a r ily  b y  o th o r  c o lla te r a l  as h e re a fte r  s ta te d  
T h e  c o r p o r a t io n  w il l  n o t  d e c la re  o r  p a y  d iv id e n d s  o n  its  c o m m o n  s t o c k  
w h ic h  w ill  resu lt in  re d u c in g  th o  n e t  cu r r e n t  a ssets  o f  th e  c o r p o r a t io n  a n d  
its  su b s id ia r ie s  b e lo w  th e  fa c e  a m o u n t  o f  th e se  n o te s  th e n  o u ts ta n d in g

Consolidated Mortgage Bonds.— T o  b e  issu ed  u n d e r  a  m o r tg a g e  in  w h ich  
t h o  B e th le h e m  S tee l corporation a n d  B e th le h e m  S tool company w ill  jo in  
a n d  a re  to  b e  se cu re d  (s u b je c t  t o  $ 8 5 ,3 4 0 ,0 0 0  u n d e r ly in g  issues) e ith e r  
b y  d ir e c t  m o r tg a g e  lie n , o r  c o lla te r a l ly  t h r o u g h  p le d g e  o f  m o r tg a g o  b o n d s  
a n d -o r  e n tire  issues o f  s to c k s  (e x c e p t in g  d ir e c t o r s ’ s h a re s ) , u p o n  th o  rea l 
e s ta te  a n d  p la n ts  o f  th o  p r in c ip a l su b s id ia r ie s  o f  th o  corporation c o m p r is in g  
in  va lu e  o v e r  9 5 %  o f  s u ch  p ro p e r t ie s  o w n e d ; a ls o  b y  $ 3 5 ,4 3 4 ,0 0 0  p r e v io u s ly  
Issued  u n d e r ly in g  b o n d s  w h ich  in re sp e c t  t o  th o  m o s t  im p o r ta n t  p r o p e r t ie s  
ra n k  e q u a lly  w ith  ce r ta in  o f  th o  a b o v e  m e n t io n e d  u n d e r ly in g  issu es. N o  
a d d it io n a l u n d e r ly in g  b o n d s  m a y  b o  issu ed  u n less p le d g e d  u n d e r  th e  c o n 
s o lid a te d  m o r tg a g e .

T h e  Series A bonds a ro  to  b e  p a r t  o f  a n  a u th o r iz e d  issu e  o f  C o n s o lid a te d  
M o r tg a g o  b o n d s  n o t  t o  e x ce e d  5 5 0 0 ,0 0 0 .0 0 0  a t  a n y  o n e  t im e  o u ts ta n d in g  
w h ic h  m a y  b e  issu ed  in sor ies  a n d  d i f fe r  as t o  d a te s , m a tu r it ie s , in te re st  
ra te s , r e d e m p tio n  p r ice s , s in k in g  fu n d s , c o n v e r s io n  p r iv ile g e s , & c . ,  b u t  
n o  s u c h  b o n d s  sh a ll b o  issu ed  m a tu r in g  p r io r  t o  th oso  S eries A  Itonds. O f  
th e  to ta l  a u th o r iz e d  issu e , $ 7 0 ,0 0 0 ,0 0 0  S eries  A  b on tls  a ro  t o  b o  p le d g e d  as 
a b o v o  s ta te d  a n d  $ 8 5 ,3 4 0 ,0 0 0  re se rv e d  fo r  th e  re t ir e m e n t  o f  th e  a b o v e  
m e n t io n e d  u n d e r ly in g  issu es, a n d  n o t  t o  e x ce e d  $ 6 0 ,0 0 0 ,0 0 0  re se rv e d  t o  
a c q u ir e  a d d it io n a l b o n d s  h o ro a fte r  issu ed  se cu re d  b y  prior, lie n s , a ll o f  w h ich  
a ro  re q u ire d  t o  b o  p le d g e d  u n d e r  th e  M o r tg a g o ,  w h e n  issu e d . B o n d s  n o t  
Issued  fo r  r e fu n d in g  p u rp o s e s  m a y  b o  issu ed  f r o m  t im e  t o  t im e  as p r o v id e d  
In th e  m o r tg a g o  f o r  n o t  e x c e e d in g  8 0 %  o f  th o  c a s t  o f  in v e s tm e n ts  in  p r o p e r 
t ie s  o r  se cu r it ie s .

- T h o  Series A  b o n d s  w ill  b o  c a lla b le  a t  105, a n d  w ill  h a v e  th o  b e n o f it  
o r  a  s in k in g  fu n d  b e g in n in g  in  1920 o f  1 %  p e r  a n n u m  o f  a ll  S ories A  b o n d s  
issu ed  p r io r  to  th o  d a te s  o f  th o  r e s p e c t iv e  s in k in g  fu n d  p a y m e n ts  t o  b o  a p 
p lie d  t o  th e  p u rch a se  o f  s u ch  b o n d s  a t  n o t  e x c e e d in g  105 o r  t o  th e ir  r e d e m p 
t io n  a t  th a t  p r ice .  B o n d s  s o  p u rch a se d  o r  r e d e e m e d  w ill b o  c a n c e le d .

1 urpose of Issue.— T h e  W a r  F in a n ce  C o r p .  h a s  a g re e d  t o  m a k e  a  d ir e c t  
a d v a n c e  t o  th e  c o r p o r a t io n  t h r o u g h  th e  p u r c h a s e  o f  $ 2 0 ,0 0 0 ,0 0 0  o f  t h e  
n o te s , w h ich  w il l  b e  u sed  t o  c o m p le t o  ce r ta in  c o n s t r u c t io n  u n d e rta k e n  a t  
t h e  re q u e s t  o f  th e  G o v e r n m e n t .  O u t o f  th o  p r o c e e d s  o f  th o  re m a in d e r . 
•512,400,000 w ill  b e  a p p lie d  t o  r o t ir in g  $ 5 0 ,0 0 0 ,0 0 0  5 %  B e th le h e m  S teel 
C o .  n o te s  m a tu r in g  F e b . 15 1 91 9 , a n d  t h o  b a la n c e  fo r  r e im b u rs e m e n t  o f  
w o rk in g  c a p it a l .

A s  a  p a r t  o f  th e  p re se n t  f in a n c in g ,  th e ro  w il l  b e  d e p o s ite d  w ith  th o  T r u s te e  
ot th e  5 %  n o te s  o f  B e th le h e m  S teel C o .  m a tu r in g  F e b . 15 1919 fu n d s  e q u i-  
v a lo n t  t o  th e  fa c e  v a lu o  o f  s u ch  n o te s  a n d  in te re st  t o  m a t u r it y .  U p o n  
s u ch  d e p o s it  th o  h o ld e r s  o f  su ch  n o te s  m a y  o b ta in  p a r  a n d  in t . t o  d a te  o f  
p re s e n ta t io n  u p o n  su r r e n d e r  o f  th e ir  n o te s . T h o  $ 2 5 ,0 0 0 ,0 0 0  u n d e r ly in g  
b o n d s  a n d  S3< ,6 0 0 .0 0 0  B r it is h  T r e a s u r y  b i l ls  re lea sed  b y  d e p o s it  o f  th e  
a b o v o  m e n t io n e d  fu n d s ,  t o g e th e r  w ith  $ 8 ,0 0 0 ,0 0 0  a d d it io n a l u n d e r iv in g  
b o n d s , w il l  b e  p le d g e d  te m p o r a r ily  w ith  th e  T r u s te o  o f  th e  S eria l N o t e  
issu o p e n d in g  th e  issu e  a n d  p le d g e  th e re u n d e r  o f  th o  $ 7 0 ,0 0 0 ,0 0 0  S eries A  
o o n d s .  U p o n  p le d g e  o f  s u ch  b o n d s  u n d e r  th e se  n o te s  th e  u n d e r ly in g  b o n d s  
w ill  b o  d e p o s ite d  w ith  th e  T r u s te o  o f  th e  C o n s o lid a te d  M o r tg a g e

2nAs k7kTn e..,c ^ rR,o r a t io n  t r o u g h  th is  f in a n c in g ,  th e  l iq u id a t io n  o f  
$ 3 7 ,6 0 0 ,0 0 0  B r it is h  T re a su ry  b ills  m a tu r in g  F e b . 1 1919 a n d  a p p ro p r ia t io n s  
f r o m  ea rn in g s  w il l  b o  p la c e d  in  fu n d s  s u f f ic ie n t  t o  c o m p le t o  th o  c o n s t r u c 
t io n  p r o g r a m  u p o n  w h ic h  it  h a s  b e e n  w o rk in g  f o r  th e  p a s t  th re e  y e a r s , p r o 
v id e  a d e q u a te  a d d it io n a l w o rk in g  c a p ita l,  a n d  p a y  o f f  th e  $ 5 0 ,0 0 0 ,0 0 0  5 %  
n o te s  m a tu r in g  F e b . 15 1919 . T h is  f in a n c in g  w h en  c o m p le t e d  w ill  p r o v id e  
c o m p r e h e n s iv e  a n d  w e ll b a la n ce d  p la n ts  a n d  e q u ip m e n t  f o r  th e  m a n u fa c 
tu r e  o f  a  v e r y  e x te n s iv e  a n d  d iv e r s if ie d  lin e  o f  c o m m e r c ia l  ste e l p r o d u c t s .  
i YfnvcrI lon Privilege.— T h e  n o te s  w il l  b e  c o n v e r t ib le  a t  th o  o p t io n  o f  th e  
h o ld e r  a t  p a r  in t o  S eries  A  b o n d s , w h en  p le d g e d  u n d e r  th e  n o te  in d e n tu re , 
a t  a  p r ice  f o r  sa id  b o n d s  e q u iv a le n t  t o  a  6  'A%  in c o m o  b a s is  a t  th e  t im e  o f  
su ch  c o n v e r s io n . U p o n  a n y  su ch  c o n v e r s io n , th e  c o r p o r a t io n  w il l  d e liv e r  
b o n d s  u p  t o  th e  n e a re s t  $ 1 ,0 0 0  p a r  v a lu e  f o r  w h ic h  th e  n o te s  w il l  s u f f ic e  
t o  p a y ,  a n d  ca sh  f o r  a n y  b a la n ce . A c c r u e d  in te re s t , i f  a n v , w il l  b e  a d 
ju s te d .  K ig h ts  o f  c o n v e r s io n  o n  th e  f ir s t  f o u r  S eries A ,  B  C  a n d  D  
w ill  e x p ire  o n e  m o n t h  p r io r  t o  th e ir  r e s p e c t iv e  m a tu r it ie s , a n d  o n  th e  la s t  
S ories , It . f o u r  m o n th s  p r io r  t o  th e  m a t u r it y  o f  th a t  S eries .

Earnings for Calendar Years—  191 5 . 1 9 1 6 . 1 9 1 7 .
................. , - - - - ............ $ 1 4 6 ,5 1 3 ,7 9 5  $ 2 1 6 ,2 8 4 ,5 5 5  $ 2 9 8 ,9 2 9 ,5 3 1

N e t  (a fte r  a ll  ta x e s  m a in t . ,  & c .)_  2 4 .8 2 1 ,4 0 8  6 1 ,7 1 7 ,3 1 0  5 3 ,9 7 9 ,3 6 0
I n t .  a n d  p r o p o r t io n  o f  d i s c o u n t . .  2 ,3 4 2 ,5 9 6  3 ,7 7 2 ,5 5 6  * 8 ,7 4 6 ,9 8 2

N o t  i n c o m e . .  ............................$ 2 2 ,4 7 8 ,8 1 2 "  S 5 7 .9 4 4 .7 5 1  ‘ '
D e p r e c ia t io n  d e p le t io n ,  & c ............ 4 ,7 1 5 ,9 9 9  1 4 .3 5 0 ,7 8 6

$ 4 5 ,2 3 2 ,3 7 8
1 7 ,9 1 1 .6 4 1

B a l a n c e ___ ■...............- .............$ 1 7 ,7 6 2 ,8 1 3  $ 4 3 ,5 9 3 ,9 6 8  $ 2 7 ,3 2 0 ,7 3 7

* O f  th is  a m o u n t  a p p r o x im a t e ly  $ 2 ,0 0 0 ,0 0 0  w a s  d is c o u n t .
I l ie  p r o p o s e d  f in a n c in g  w il l  in cre a se  f ix e d  in te re s t  ch a rg e s  o n ly  $ 1 .0 0 0 .0 0 0  

p e r  a n n u m . *
O n  th e  b a s is  o f  p re se n t  o p e r a t io n s ,  w e  e s t im a te  th a t  f o r  1918  th o  c o m b in e d  

e a rn in g s  b e fo r e  p a y m e n t  o f  ta x e s  a n d  in te re st  ch a rg e s  a n d  b e fo r e  p r o v id in g  
fo r  d e p r e c ia t io n  w ill a p p ro x im a te  $ 6 0 ,0 0 0 ,0 0 0 . F ix e d  a n n u a l in te re s t  
ch a rg e s  u p o n  c o m p le t io n  o f  th is  f in a n c in g ,  w il l  b o  a b o u t  $ 7 ,7 0 0 ,0 0 0 .

Growth of Corporation and Subsidiaries Since 1 9 0 4 .
„  . . 190 5 . 1 9 1 4 . 1 91 7 .
G ro s s  b u s in e s s . ---------   $ 1 4 ,5 0 0 ,0 0 0  $ 4 7 ,5 0 0 ,0 0 0  $ 2 9 8 ,9 0 0 ,0 0 0
N e t  in c o m e  a f t e r  a ll  in te re s t .

ta x e s  a n d  d is c o u n t s .  ---------  2 ,7 6 5 ,0 0 0  7 ,4 0 0 ,0 0 0  4 5 ,2 0 0 ,0 0 0
P r o p o r t y  a c c o u n t  a f t e r  d e d u c t in g

ras. f o r  d e p r e c ia t io n ----------------------- 3 1 ,5 0 0 ,0 0 0  6 9 ,3 0 0 ,0 0 0  1 8 7 ,0 0 0 .0 0 0
O rd e rs  o n  h a n d  a t  p re se n t  a p p r o x i 

m a t e ly  $ 6 5 0 ,0 0 0 ,0 0 0  w e ro  .a t
e n d  o f  p a r . .....................................    1 4 ,4 0 0 .0 0 0  4 6 ,5 0 0 ,0 0 0  4 5 3 ,0 0 0 ,0 0 0
In  th e  f ir s t  s ix  m o n th s  o f  th e  p re se n t  y e a r  a p p r o x im a t e ly  $ 1 7 ,5 0 0 ,0 0 0  

h a s  b een  s p e n t  fo r  p la n t  e x te n s io n s  o f  n e w  e q u ip m e n t  a n d  p a r t  o f  th e  
p r o c e e d s  f r o m  th o  p re se n t f in a n c in g  to g e th e r  w ith  ea rn in g s  w il l  o r o v id e  f o r  
a n  a d d i * ? ]  e x p e n d itu r e  o f  a b o u t  $ 3 2 ,5 0 0 ,0 0 0  d u r in g  th e  n e x t  12 m o s .

\\ ith o u t  g iv in g  e f fe c t  t o  th e  b e n e fits  t o  b e  d o r iv e d  f r o m  th e  p re se n t  
f in a n c in g  a n d  le a v in g  o u t  o f  c o n s id e r a t io n  th e  B e th le h e m  S tee l C o .  5 %  '  
n o to s , d u o  F o b -  l o  191 9 , th e  $ 3 7 ,6 0 0 ,0 0 0  B r it is h  T r e a s u r y  b i lls  a n d  o th e r  
c o lla te r a l  p l e d g a l  th e re u n d e r , th e  cu r r e n t  p o s it io n  o f  th e  c o r p o r a t io n  a n d

s / r  nn i m n  ,PA ,  n ,o r  u ,ns f in a n c in g  th e re  w il l  b o  a d d e d  a p p ro x im a te ly  
o .lfw iI fw ioR  a d d it io n a l c a sh  a ssets , a f te r  p r o v id in g  fu n d s  f o r  th e  p r o p o s e d  
$ 2 0 ,0 0 0 ,0 0 0  p la n t  in v e s tm e n t.

Business.— P r o d u c t io n  o f  c o m m e r c ia l  s te e l a n d  s h ip b u ild in g  c o m p r is e  
th e  g re a te r  p a r t  o f  th o  b u s in ess  o f  th e  c o r p o r a t io n  a n d  its  su b s id ia r ie s . 
W h on  t lio  p re se n t  c o n s t r u c t io n  p r o g r a m  h a s  b e e n  c o m p le t e d ,  th o  p la n ts  
w ill h a v e  a  t o t a l  c a p a c i t y  o f  3 ,0 0 0 ,0 0 0  to n s  o f  in g o t  s te e l p e r  a n n u m , 
re p re se n tin g  a b o u t  8 %  o f  th o  c o u n t r y ’s p re se n t  c a p a c i t y ,  a n d  s h ip b u ild in g  
fa c il it ie s  f o r  1 ,0 0 0 .0 0 0  d e a d w e ig h t  to n s  p e r  a n n u jm , o r  a b o u t  o n e -th ir d  o f  

s te c* sh ip b u ild in g  c a p a c it y  o f  th o  U n ite d  S ta te s . O f  th e  
S 6 .j0 ,0 0 0 ,0 0 0  o rd e rs  o n  h a n d , less th a n  1214 % a re  f o r  g u n s , a r m o r  p la t e ,  
p r o je c t i le s  a n d  s im ila r  w a r  m a te r ia l .

Equity.— D u r in g  th e  p a s t  18 m o n th s  th o  c o r p o r a t io n  h a s  s o ld  f o r  ca sh  
a p p ro x im a te ly  $ 4 5 ,0 0 0 ,0 0 0  o f  s t o c k ,  th o  p r o c e e d s  f r o m  w h ic h  h a v e  b e e n  
u se d  f o r  w o rk in g  c a p ita l  a n d  g e n e ra l c o r p o r a t e  p u r p o s e s . P re se n t  q u o t e d  
p r ice s  o f  th o  o u ts ta n d in g  s t o c k  in d ica te  a n  e q u i t y  o v e r  a n d  a b o v e  th e se  
n o te s  o f  a b o u t  $ 9 0 ,0 0 0 ,0 0 0 .

f -r<?m  th o  W a r  F in a n ce  C o r p o r a t io n , W a s h in g to n , d a te d  J u ly  
12 1918, a d v is in g  th e  c o r p o r a t io n  o f  th e  g r a n t in g  o f  its  a p p lic a t io n  f o r  an  
a d v a n c e  f r o m  th e  W a r  F in a n ce  C o r p .  a ls o  s ta te s  t h a t  th o  W a r  F in a n ce  
C o r p .  w il l  in p r o p e r  ca se s  b e  p r e p a r e d  t o  m a k e  a d v a n c e s  t o  b a n k s , b a n k e r s  
o r  t ru s t  c o m p a n ie s  o n  th e  s e c u r ity  o f  th e  S e cu re d  S eria l 7 %  g o ld  n o t e s .]—  
V . 107 , p .  8 4 .

Bosch Magneto Co.—Reorganized.—
T h is  c o m p a n y ,  w h o se  p la n ts  a t  S p r in g fie ld , M a s s . ,  a n d  P la in f ie ld , N .  J . .  

w ® ro  r e c e n t ly  ta k e n  o v e r  b y  th o  A lie n  P r o p e r t y  C u s to d ia n , h a s  b e e n  re  
o r g a n iz e d  w ith  th e  fo l lo w m g  n o w  o f f ic e r s :  P re s .,  J o s e p h  A .  B o w e r .  N .  Y . :  
V i c e - I r e s . ,  C h r is t ia n  G ir l C le v e la n d ; T r c a s . ,  G e o rg e  A .  M c D o n a ld  
S p r in g fie ld , M a s s . ;  S e c . ,  A\ lllia m  G .  F itz p a tr ic k ,  D e tr o it ;  G e n e ra l M a n  
a g e r  A .  T . M u r r a v ,  A l le n t o w n , P a .;  A s s t . ,  T r e a s . ,  A .  D .  A lt r e e ,  N e w
V ^ O G  p  S  VSU107S W*183^e Carrk ^  o n  a s  fo rm e r ly -  C o m p a r e

(J. G.) Brill Co.—Preferred Dividend.—
A  d iv id e n d  o f  1 %  o n  a c c u m u la t io n s  h a s  b e e n  d e c la r e d  in  a d d it io n  t o  t h e  

re g u la r  q u a r te r ly  d iv id e n d  o f  1 % ,  b o t h  p a y a b le  A u g . 1 .— V . 106 , p .  1035 
706 .

Bronx Gas & Electric Co., N. Y.—Rate Decision.—
S ee M u n ic ip a l  G a s  C o .  b e lo w .— V . 106 . p .  2 5 6 2 .

Canadian Car & Foundry Co., Ltd.— 9 New Directors.
F o l lo w in g  a n  a g re e m e n t  re a ch e d  o n  J u ly  12 b e tw e e n  th e  m a n a g e m e n t  

a n d  th e  sh a re h o ld e rs  p r o x y  c o m m it t e e ,  th e  fo l lo w in g  b o a r d  w a s  e le c te d  
a t  th e  a n n u a l m e e t in g  o n  J u ly  15 , n in e  o f  th e  b o a r d  o f  15 b e in g  n e w  m e n -

M e m b e r s £ -H o n .  N .  C u rr y ,  W .  W . B u t le r ,  F .  A .  S k le to n , IC. W . 
B la c k w e ll ,  \V . F .  A n g u s , A .  H ic k s  L a w re n ce .

Nine Members.— Mark W o r k m a n , W m . M c M a s t e r ,  H o n .  C .  P .  B e a u b ie n . 
J J .C .; H o n . G .  G . F a ste r , K .C . ;  H .  W . B e a u c le r k , V . M .  D r u r y ,  H o n .
F ‘.S '*, ,?2n t̂ h : , o o H e w i t t  a n d  H .  J .  F u lle r , b o t h  o f  N e w  Y o r k . 
— V . 107 . p .  183: V .  10 6 , p .  2 4 5 3 , 2 5 6 2 .

Carbo-Hydrogen Co. of America.—Offering of Pref. 
Slock.— Douglas Fenwick & Co., N . Y ., and Charles S. 
Kidder & Co., are offering at 97H  (§4 88 per share) and 
tlivs. carrying a bonus of 25% common stock, the unsold 
portion of $750,000 7% cumulative pref. (a. & d.) stock. 
Divs. J. & J. Red. at 105 on any div. date.

P a sse d  b y  t h e  C a p ita l  Issu e s  C o m m it te e  a s  n o t  in c o m p a t ib le  w ith  t h e  
n a t io n a l in te re s t , b u t  w it h o u t  a p p ro v a l  o f  le g a lity ,  v a l id it y  o r  s e c u r ity . 
O p in io n  N o .  A -6 4 1 .
_  ,  A u th o r iz ed  C a p ita liza tion  (N o  B onded  In d eb ted n ess ).
P re fe r re d  s t o c k  (p a r  v a lu e , $ 5 ) __________________________  ___  « o  25 0  0 0 0
C o m m o n  s t o c k  (p a r  v a lu e  $ 5 ) _______________________  2 750  000
M Af i m n n n nf  o f  1 9 1 7 .th<? c o m p a n y  h a d  o u t s t e n d in W $ 1 J50 0 ,0 0 0  p r e f .  a n d  
$ 2 ,0 0 0 ,0 0 0  c o m m o n  s t o c k .  I h e  s to c k h o ld e r s  o n  D e c .  10 1917  v o t e d  t o  
in cre a se  th e  c a p ita l  s t o c k  b y  $ 7 5 0 ,0 0 0  p re fe rre d  a n d  $ 7 5 0 ,0 0 0  c o m m o n  
th is  in cre a se  b e in g  d e s ig n e d  t o  e n a b le  th e  c o m p a n y  t o  p a v  o f f  d e b t  in c u r re d  
b y  b u ild in g  o p e r a t io n s  in  1917  a n d  th e  p u rch a se  o f  a d d it io n a l cy lin d e rs .
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D a t a  P r o m  L e t t e r  o f  P r e s .  T .  C . T r e e s ,  d a t e d  J u n e  2 8  1 9 1 8 .

Organization.— I n c o r p o r a t e d  in  1915  w ith  a n  a u th o r iz e d  c a p ita l  o r  $ 5 ,
0 0 0 ,0 0 0 . P r in c ip a l  o f f i c e  in  th e  B e n e d u m -T r e e s  B ld g ,  in  P it t s b u r g h . 
T ire  c o m p a n y  w a s fo r m e d  fo r  th o  p u r p o s e  o f  m a n u fa c tu r in g  c a r b o - l iy d r o g e n  
g a s  a n d  e q u ip m e n t  fo r  u s in g  sa m e . C a r b o -h y d r o g e n  is th e  tr a d e  n a m e  
f o r  a  n e w  g a s  d e v e lo p e d  t o  b o  u se d  fo r  c u t t in g  ir o n  a n d  s te e l, a n d  w e ld in g  
ir o n , s te e l, b ra ss , a lu m in u m , c o p p e r ,  c a s t  ir o n , & c.

Plants.— T h e  c o m p a n y  h a s  p u t  in t o  o p e r a t io n  p la n ts  in  th o  fo llo w in g  
p la c e s : B a y o n n e , N .  J . ;  C o r a o p o lis ,  P a . ;  C le v e la n d , O h io ; C h ic a g o ,  111.; 
C o lu m b u s , O h io . E a c h  p la n t  h a s  a  c a p a c i t y  o f  p r o d u c in g  a t  le a s t  1 00 ,000  
c u .  f t .  o f  g a s  d a i ly .  T h o  b u s in e ss  h a s  in c re a s e d  s o  th a t  a d d it io n a l cy lin d e r  
e q u ip m e n t  is  n e ce s s a ry .
Comparative Earnings for 1 91 5 , 1 9 1 0 , 1917 and 3 Alos. ended April 3 0  191 8 .

1 91 5 . 1910 . 1917 . 3  Mas. 1918.
G ro s s  e a r n in g s __________  $  3 8 ,8 5 3  $ 2 3 9 ,2 2 5  5 5 2 4 ,9 2 1  $ 1 9 5 ,8 0 7
N e t ,  a f te r  ta x e s _______________ 0 ,3 7 9  9 4 ,4 3 2  1 9 0 ,5 2 8  0 0 ,2 0 7
D iv id e n d s  o n  p r e fe r r e d -  1 ,4 5 5  3 0 ,0 5 5  9 5 ,4 9 1  3 0 ,0 0 0
D e p r e c ia t io n ,  in t . ,  & c _ -  1 ,4 4 0  3 7 ,9 0 0  0 2 ,1 0 0  1 9 ,3 0 2
B a la n ce  fo r  c o m . s t o c k .  3 ,4 7 7  2 0 ,4 7 6  3 8 ,9 3 2  1 0 ,8 4 5

W it h  p la n ts  a ll  in  o p e r a t io n  a n d  th e  a d d it io n a l c y lin d e rs  p la c e d  in  s e rv ice , 
i t  is  e x p e c t e d  t h a t  th e  c o m p a n y  w ill  h a v e  a  to t a l  o f  0 6 ,5 0 0  cy lin d e rs  w ith  
a  m o n t h ly  o u t p u t  o f  a p p r o x im a t e ly  8 ,0 0 0 ,0 0 0  c u .  f t .
— V . 106 , p .  2 9 9 .

Carbon Steel Co., P ittsburgh, Pa.— Earnings.—
P re s id e n t  C h a r le s  M e  K n ig h t  in  c ir c u la r  o f  J u ly  15 sa y s :
“ C h e ck s  a re  e n c lo s e d  h e re w ith  fo r  th e  d iv id e n d s  o n  th e  c o m m o n  s t o c k  

[1 2 % ] ,  p a y a b le  th is  d a te  [b e in g  t h e  5 3 0 0 ,0 0 0  ch a r g e d  a g a in s t  J u n o  q u a rte r  
b e lo w — E d .] .  C h e ck s  f o r  th e  a n n u a l d iv id e n d  o f  6 %  o n  th o  2 d  p r e f . s to c k  
w ill  b o  m a ile d  t o  s to c k h o ld e r s  J u ly  3 0 .

“ T h e  c o m p a n y  is le n d in g  e v e r y  p o s s ib lo  a ss is ta n ce  t o  th e  G o v e rn m e n t  
in  its  w a r  w o r k , a n d  it  is g r a t i fy in g  t o  r e p o r t  th a t  th e  c o n t r a c ts  p la c e d  
w ith  th o  c o m p a n y  a re  b e in g  s u c c e s s fu lly  a n d  e x p e d it io u s ly  c a rr ie d  o u t .

T h o  re su lts  f o r  th e  q u a rte r  e n d in g  J u n o  3 0  a re  r e p o r te d  “ a fte r  d e d u c t in g  
re se rv e s  fo r  F e d e ra l in c o m e  a n d  w a r  e x ce ss  p r o f it s  t a x e s ,”  a p p a r e n t ly  
c o m p a r in g  as fo llo w s : . ,  • ,

• 3  Mos. to 3 A fos. to 3 Mos. to
June 30  '1 8 .  Mar. 31 '1 8 . Dec. 31 '1 7 .

N e t  in c o m e ______________________________ N o t  r e p o r te d  $ 2 6 2 ,2 4 2  $ 8 7 1 ,0 0 4
R e s . f o r  F e d . in c . & w a r  p r o f it s  t a x e s .N o t  r e p o r te d  1 0 4 ,1 3 3  3 4 9 ,7 2 3

S e c o n d  p re fe rre d  d iv id e n d  .

B a la n co ,  s u r p lu s ______________________

$ 5 0 4 ,3 7 8 $ 1 5 8 ,1 0 9 $ 5 2 1 ,8 8 1
, IS e e  n o te S eo  n o t e  ir ( 8 % )  4 0 ,0 0 0  

1 (6 % ) 9 0 ,0 0 0
(1 2 )3 0 0 ,0 0 0 (4 )1 2 0 ,0 0 0 '( 4 % )  1 2 0 ,0 0 0

$ 1 4 4 ,3 7 8 $ 3 8 ,1 0 9 $ 2 7 1 ,8 8 1
2 ,9 4 6 ,0 1 9 2 ,9 1 8 ,0 3 3 2 ,9 7 9 ,5 0 3

$ 2 ,9 5 6 ,7 4 2 $ 3 ,2 5 1 ,4 4 4
N o t  s ta te d  

. 1 0 0 ,0 0 0

1 6 ,7 5 0

1 0 ,723 1 8 8 ,0 7 0

14 4 ,7 4 1

R e s e r v e  e x tr a o r d in a r y  r e p la c e m e n t -  
s u b s c r ip t io n  t o  R e d  C r o s s  a n d  o th e r

w a r  fu n d s _______________________
M is c e l la n e o u s  d e d u c t io n s ---------

T o t a l  p r o f it  a n d  loss  s u r p lu s _______ $ 2 ,9 7 3 ,0 4 7  $ 2 ,9 4 6 ,0 1 9  $ 2 ,9 1 8 ,0 3 3
Note.— T h o  d iv id e n d s  o f  8 %  o n  1st p r e f . a n d  6 %  o n  2 d  p r e f . f o r  th o  e n tiro  

f is c a l  y e a r  e n d in g  S e p t . 3 0  1918 w e re  c h a r g e d  a g a in s t  th e  ea rn in g s  fo r  th o  
q u a r te r  e n d in g  D e c .  31 1 91 7 , w h ic h  s e e .— V . 10 6 , p .  2 7 5 9 , 179 8 .

Cayuga Steel Co., Ltd .— Sale.—
J u d g o  G e o r g e  W .  R a y  in  t h e  U .  S . D is t r ic t  C o u r t  a t  S y ra cu so , N .  Y . ,  

o n  J u ly  12 , s ig n e d  a  d e c r e e  o f  sa le  fo r  th is  c o m p a n y ’s  p r o p e r t y ,  w h ic h  has 
b e e n  in  t h o  h a n d s  o f  r e ce iv e rs  fo r  s o m e  t im e .

Chandler Motor Car Co.— Out-put.— Earnings.—
T h e  fo l lo w in g  p u b lis h e d  d a te  a re  u n d e rs to o d  t o  b e  s u b s ta n t ia lly  c o r re c t :
“ O n an  o u t p u t  s l ig h t ly  in  e x ce ss  o f  2 ,0 0 0  c a rs  fo r  th e  f ir s t  q u a rte r  o f  1918 , 

a s  c o m p a r e d  w ith  c lo s e  t o  4 ,4 0 0  ca rs  in  th o  s a m e  p e r io d  a  y e a r  a g o ,  th o  
c o m p a n y  e a rn e d  fro m  its  p a sse n g e r  ca r  b u s in e ss  a t  th o  a n n u a l r a to  o f  $ 2 6  7 5  
o n  its  o u ts ta n d in g  s t o c k ,  b e fo r o  a llo w in g  fo r  w a r  ta x e s . In  th e  th ird  
q u a r te r  o f  th o  cu r r e n t  y e a r  th e  c o m p a n y  e x p e c ts  t o  s e cu re  a  p o r t io n  o f  its  
e a rn in g s  f r o m  its  t r a c to r  b u s in e ss , a  $ 1 0 ,0 0 6 ,0 0 0  o r d e r  f o r  t r a c to r s  h a v in g  
b e e n  o b t a in e d  f r o m  th o  U . S . G o v e r n m e n t .

N e t  e a rn in g s  fo r  th e  f ir s t  q u a r te r  o f  1918  a re  s ta te d  t o  h a v e  b e e n  m o r o  
th a n  .$ 400 ,000 , as c o m p a r e d  w ith  a b o u t  $ 5 0 0 ,0 0 0  fo r  t h o  sa m o  p e r io d  la st  
y e a r .— V . 106 , p .  9 3 1 , 92 3 .

Cities Service Co.— Earnings for June, and 6 and 12 Mos.
S ee “ E a rn in g s  D e p a r t m e n t ”  a b o v e .— V .  1 0 0 , p .  2 4 5 4 .

Citizens Gas Co. of Indianapolis.— Bond Offering. 
— Blodget & Co. and Lee, Iligginson & Co. aro offering at 
prices ranging from 98% to 97, according to maturity, to 
yield 7% %  81,500,000 General Mtge. Sinking Fund 7%  
gold bonds, dated M ay 1 1918, due $150,000 M ay 1 1920; 
$350,000, 1921; $450,000, 1922; and $550,000, M ay  1 1923.

“ P a sse d  as n o t  in c o m p a t ib le  w ith  th o  in to ro s t  o f  th o  U n ite d  S ta te s  b u t  
w it h o u t  a p p r o v a l  o f  th e  m e r its , s e c u r it y  o r  le g a l it y .— O p in io n  N o .  A 2 3 5 . 
(S ig n e d ) C a p it a l  Issu e s  C o m m it te e  o f  th e  F e d e ra l R e s o r v o  B o a r d . ”

S o m l-a n n u a l in te re s t  p a y a b le  in  N .  Y .  B a n k e rs  T r u s t  C o . ,  N .  Y . ,  
a n d  th o  U n io n  T r u s t  C o .  o f  In d ia n a p o lis . T r u s te e s . D o n o m . $ 1 ,0 0 0 . 
P r in c ip a l  o n ly  m a y  b o  re g is te re d . R e d e e m a b le  in  w h o lo  o r  in  p a r t  a t  103 
a n d  in to re s t  a t  a n y  in te re s t  d a te .
D a t a  F r o m  L e t t e r  o f  J .  D . F o r r e s t ,  S e c ’ y  &  G e n .  A tg r .,  I n d i a n a p o l i s ,  

I n d . ,  J u n e  15 1 91 8 .
Purpose of Issue.— T h e  b o n d s  h a v o  b e o n  issu ed  a t  th o  p r im a r y  in s ta n co  

o f  th o  U . S . G o v t ,  a n d  o f  th e  P . S . C o m m is s io n  o f  I n d . ,  th o  p r o c o e d s  t o  
p r o v id e  fu n d s  f o r  th o  c o n s t r u c t io n  o f  4 0  n ow  a n d  im p ro v e d  W ilp u t t o  b y 
p r o d u c t  co lco  o v e n s  t o  b e  c o m p le t e d  b y  J a n . 1 91 9 , w h ich  w il l  in cre a se  th o  
c o m p a n y ’s c a p a c i t y  f o r  p r o d u c in g  gas  a n d  b y -p r o d u c t s  b y  m o r o  th a n  5 0 % .

Security.— A  c lo s e d  m o r tg a g o  o n  a ll th o  p r o p e r t y  a n d  fra n ch is e s , s u b je c t  
o n ly  t o  th o  lion  o f  th o  F ir s t  & R e fu n d in g  5 %  b o n d s ,  o f  w h ich  th e ro  a ro  
o u ts ta n d in g  $ 2 ,5 9 6 ,0 0 0 .

T o  p r o v id o  f o r  th o  r e t ir e m e n t  o f  th a so  b o n d s ,  a ll  n o t  e a rn in g s  in  e x cess  
o f  $ 3 0 0 ,0 0 0  p e r  y e a r ,  a f te r  in to re s t , d e p r e c ia t io n  n o t  e x ce e d in g  $ 2 0 0 ,0 0 0  per  
y e a r  a n d  th e  s in k in g  fu n d  fo r  th o  1st M .  5s, sh a ll b o  se t  a s id e  in  a s in k in g  
fu n d  fo r  th e se  G e n e ra l M o r tg a g o  b o n d s .  A s  fa s t  as th o  1st M .  5s fo r  
8 0 %  o f  th o  c o s t  o f  n o w  c o n s tr u c t io n s  a re  d ra w n  d o w n  th e y  sh a ll b o  p le d g e d  
a s  c o lla te r a l  w ith  th o  T r u s te o  o f  th o  G e n e ra l M o r tg a g e  7 %  b o n d s  t o  n o t  
e x ce e d in g  th o  a m o u n t  a p p r o v e d  b y  th o  P . S . C o m m is s io n  o f  I n d .  f o r  s u ch  
p u r p o s o ,  f ix e d  a t  $ 0 5 0 ,0 0 0 .

Govt. Contract.— T h o  U . S . G o v t ,  h a s  c o n t r a c te d  fo r  a ll  th o  to lu o l  a n d  
a m m o n ia  p o w d e r  o u t p u t  f r o m  b o t h  th o  p re se n t  a n d  th o  n ow  e q u ip m e n t , 
f o r  th re e  y e a r s  f r o m  J a n . 1 1919, s u b je c t  t o  c a n c e lla t io n  a fte r  t w o  y e a rs . 
T h o  e s t im a te d  sa les u n d e r  th is  c o n t r a c t  is o v e r  $850 ,000_ p e r  y e a r .

Gas Rales.— T h e  P .  S . C o m m is s io n  o f  I n d . h a s  u r g e d  a n  in cre a se  o f  p la n t  
t o  o b ta in  a  la r g e r  o u t p u t  o f  g a s  t o  m e e t  th o  d e m a n d  a n t ic ip a te d .  A n  
in cre a so  in g a s  ra tes  f r o m  55  c e n ts  t o  6 0  c e n ts  p e r  M .  c u .  f t .  w a s  g r a n te d , 
e f fe c t iv e  f r o m  J u n o  1 1918 .

F o r  th o  c o n s t r u c t io n  o f  n e w  e q u ip m e n t  th o  W i lp u t t o  C o k e  O v e n  C o r p . 
w il l  b u ild  4 0  n e w  1 3 -to n  b y -p r o d u c t  c o k o  o v e n s  w ith  th e  n e ce ssa ry  e n la rg e 
m e n t  o f  th e  p re s e n t  b y -p r o d u c t  a m m o n ia , b e n z o l  a n d  b o i le r  p la n ts ,  a ll  t o  
b e  ro a d y  fo r  o p e r a t io n  b y  J a n . 1 1 91 9 . , .

Coal Mine.— T h o  c o m p a n y  h a s  th is  y e a r  b o u g h t  a n d  p a id  f o r  a  c o a l  m in o , 
c a p a b le  o f  s u p p ly in g  th e  c o m p a n y  fo r  2 0  y e a r s  o r  m o r o .

Calendar Years—  1 9 1 5 . 1 91 6 . 1 91 7 .
T o t a l  n e t  r e v .  a f t e r  p a y m e n t  o f  t a x e s .  $ 7 4 2 ,4 7 1  $ 9 7 3 ,0 1 4  $ 7 8 8 ,7 2 0
R e n ta l  u n d e r  le a s e h o ld __________________ 3 7 3 ,4 9 8  3 7 5 ,4 0 2  3 7 6 ,8 9 2

N e t  o a r n in g s __________________________  $ 3 6 8 ,9 7 3
I n t e r e s t ____________________ ______________  1 0 7 ,2 0 9

$ 5 9 8 ,2 1 2
11 0 ,5 8 3

$ 4 1 1 ,8 3 4
12 1 ,0 7 8

N o t  p r o f it s  a p p lic a b le  t o  d iv id e n d s
a n d  r e s e r v e s . . .............. .................... ..  $ 2 6 1 ,7 0 4  $ 4 8 7 ,0 2 9  $ 2 9 0 ,1 5 0

F o r  th o  f ir s t  f iv e  m o n th s  o f  1918  a s  c o m p a r e d  w ith  th o  sa m o  m o n th s  o f  
1917 th o  n e t  e a rn in g s  sh o w e d  a n  in cre a so  o f  $ 7 1 ,7 9 8  8 9 .

Neto Stock.— T h o  c o m p a n y  p r o p o s o s  a t  th o  e a r lio s t  su ita b le  t im e  t o  so li 
$ 5 0 0 ,0 0 0  o f  its  s c o c k  w h ich  u n d e r  its  fra n c h is e  m u st  b o  o f fr e o d  a t  p u b lic  
a u c t io n  a n d  s o ld  t o  th o  h ig h e s t  b id d e r .  T h o  la s t  sa lo  o f  $ 2 5 0 ,0 0 0  o f  th is  
s t o c k  w a s m a d e  e a r ly  in  1917  a n d  b r o u g h t  1 6 0 % .

BALANCE SHEET AS OF M A Y  1

Property accounts___________ SI,033,948
Inventories___________:._____  924,152
Treasury securities___________ 389,750
Sinking fund Investments_______________ 48,231
Cash...................    73,097
Accounts receivable..................  290,820
Accrued Interest_____________  2,709
Prepaid accounts____________  18,632
Suspended & contin. accts_______________  136,220
— V. 107, p. 84.

1918 (Total each side, $ 5 ,9 1 8 ,2 1 9 ) .
Liabilities—  ■

Capital stock___________ $1,500,000
Paid-In surplus (stock prein.). 253,715
First & Ref. Mtge. bonds_ 2,596,000
Meter deposits................. 87,349
Notes payable__________  100,000
Accounts payable____________ 230,863
Accrued accounts..... .............   230,580
Suspended & cent, accounts,.  147,896
Reserve accounts_______ 691,634
Undistributed surplus.... 80,182

Cudahy Packing Co .— Offering of Five-Year Notes.—  
Leo, Iligginson & Co., the National City Co. and tho Illi
nois Trust & Savings Bank and the Merchants’ Loan & Trust 
Co., Chicago, are offering at 98 and int., yielding about 
7% % , a new issue of $10,000,000 Five-Year 7% Sinking 
Fund gold notes, dated July 15 1918, duo July 15 1923. 
(See also advertising pages.)

In te r e s t  J .  & J . 15 a t  th o  o f f ic e s  o f  L e o , I l ig g in s o n  & C o .  in  N .  Y . ,  B o s t o n  
a n d  C h ic a g o  a n d  a t  I ll in o is  T r u s t  & S a v in g s  B a n k  ( c o - t r u s t c o  w ith  W in . I I .  
I l c n k lo ) ,  C h ic a g o .  D e n o m . $ 1 ,0 0 0 , $ 5 0 0  a n d  $ 1 0 0  c * .  C a lla b le  all o r  
p a r t  a t  101 a n d  in t .  o n  a n y  in t .  d a te  a fte r  2 0  d a y s ’ n o t ic e .  In te r e s t  w it h 
o u t  d e d u c t io n  fo r  a n y  F e d e ra l n o rm a l in c o m e  t a x  n o w  o r  h e re a fte r  d e d u c t 
ib le  a t  t h o  s o u r c o  n o t  in  ex ce ss  o f  2 % .

“ P a sse d  b y  t h o  C a p ita l  Issu es  C o m m it te e  as n o t  in c o m p a t ib le  w ith  th o  
n a t io n a l in te re s t , b u t  w ith o u t  a p p ro v a l  o f  le g a l it y ,  v a l id it y ,  w o r t h  o r  
s e c u r it y .”  O p in io n  N o .  A -9 5 3 .

D a t a  f r o m  L e t t e r  o f  P r e s .  E . A .  C u d a h y ,  D a t e d  C h i c a g o ,  J u l y  18 .
Capitalization (on Completion of Pres’l Financing) .  Auth. Outstanding.

F irs t  M o r t g a g o  5 s . d u e  1 9 4 6 ___________________________ S 1 2 ,0 0 0 ,0 0 0  x $ 8 ,7 4 7 ,3 0 ()
7 %  n o t e s  (th is  is s u e )____________________________________ 1 5 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0
0 %  p re fe rre d  s t o c k _______________________________________ 2 ,0 0 0 ,0 0 0  2 ,0 0 0 ,0 0 0
7 %  p re fe rre d  s t o c k _______________________________________ 0 ,5 5 0 ,5 0 0  0 ,5 5 0 ,5 0 0
C o m m o n  s t o c k ____________________________________________  1 1 ,4 4 9 ,5 0 0  1 1 ,4 4 9 ,5 0 0

x  $ 9 ,0 0 0 ,0 0 0  issu e d ; re t ir e d  b y  s in k in g  fu n d , $ 2 5 2 ,7 0 0 .
History.— B e g a n  b u s in ess  in  1887 as th o  A  m o u r -C u d a h y  P a ck in g  C o . ,  

w h e n  M ic h a e l  C u d a h y , E d w a r d  A .  C u d a h y  a n d  P h ilip  D .  A r m o u r  o f  C h i 
c a g o  p u r c h a s e d  a  sm all p a c k in g  p la n t  in  S o u th  O m a h a , N o b .  In  1890 
M ic h a e l  C u d a h y  s o ld  h is in te re s ts  in  th o  f irm  o f  A r m o u r  &  C o .  a n d  p u r c h a s e d  
t h o  in te re s ts  o f  M r .  A r m o u r  in  th o  A n n o u r -C u d a h y  P a c k in g  C o . ,  th e  n a m o  
o f  w h ic h  w a s  s u b s e q u e n t ly  c h a n g e d  t o  th e  C u d a h y  P a c k in g  C o .  O n  O c t .  15 
1915  th o  c o m p a n y  s o ld  all its  p ro p e r t ie s  t o  t h o  p re se n t  c o m p a n y  o r g a n iz e d  
tin d er  th o  la w s  o f  M a in o .  H a s  g r o w n  t o  b o  o n e  o f  th o  la rg e st  m e a t -p a c k in g  
in s t itu t io n s  in  th e  c o u n t r y ,  w ith  8  m a in  p la n ts  (in  S o u th  O m a h a , K a n sa s  
C i t y ,  S io u x  C i t y ,  W ic h it a ,  M e m p h is ,  E a s t  C h ic a g o ,  I n d . ,  S a lt  L a lco  C i t y  
a n d  L o s  A n g e le s )  a n d  110 d is t r ib u t in g  b r a n c h  h o u s e s  in  97  o l' th o  p r in c ip a l 
c it ie s  o f  th e  U n ite d  S ta te s . S u cce s s fu lly  a n d  p r o f it a b ly  o p e r a te d  3 0  y e a r s .

Purpose of Issue.— T h e  p r o c e e d s  o f  th e se  n o te s  w ill p r o v id o  a d d it io n a l 
w o rk in g  c a p ita l  b y  r e d u c in g  cu r r e n t  l ia b ilit ie s . T h o  r e m a in in g  $ 5 ,0 0 0 ,0 0 0  
o f  t h e  a u th o r iz e d  F iv e -Y e a r  7 %  n o te s  m a y  b o  issu e d  fo r  fu tu r e  ca p ita l  
r e q u ir e m e n ts , s t r ic t ly  s u b je c t ,  h o w e v e r ,  t o  th e  r e s tr ic t io n s  o f  t h o  T r u s t  
A g re e m e n t ,  as a b o v e  s p e c i f ie d  u n d e r  th o  h e a d in g  “ S e c u r i t y .”

Security.— W h ile  a n y  o f  th e so  n o te s  a ro  o u ts ta n d in g  th e  c o m p a n y  w ill 
n o t  fu r th e r  m o r tg a g o  o r  p le d g e  a n y  o f  its  a ssets , a n d  w ill n o t  issu e , g u a r a n 
te e  o r  e n d o rse  a n y  o th e r  b o n d s ,  d e b e n tu re s , lo n g -t im e  n o te s  o r  s im ila r  
s e cu r it ie s , e x c e p t  fo r  th o  a c q u is it io n  o f  a d d it io n a l p r o p e r t y  a n d  e x c e p t  
" p u r c h a s e  m o n e y ”  o b l ig a t io n s .  T h o  c o m p a n y  w ill m a in ta in  “ n e t  q u ic k  
a sse ts ”  e q u a l t o  a t  le a st  2 0 0 %  o f  n o te s  o u ts ta n d in g .

Value of Properties.
R e a l e s ta te , p a c k in g -h o u s e  p la n ts ,  e q u ip m e n t  a n d  o th e r  f ix e d  

a ssets  c o v e r e d  b y  th e  fir s t  m tg e ,  $ 1 5 ,9 4 2 ,4 0 3 ; less d o p r e c -
c ia t io n  re se rv e  o f  $ 2 ,0 3 0 ,5 3 8 -------------------------------------------- ---------------$ 1 3 ,9 1 1 ,9 2 5

E x ce ss  o f  cu rre n t  assets  o v e r  all l ia b ilit ie s , e x c e p t  fu n d e d  d e b t
( “ n e t  q u ic k  a sse ts ” ) __________________________________________________  3 1 ,3 5 5 ,0 5 5

T o t a l _________ ____________________________ __________- .......................... - . - $ 4 5 ,2 6 6 ,9 8 0
F u n d e d  d e b t  ( in c lu d in g  t h e  $ 1 0 ,0 0 0 ,0 0 0  p re se n t  i s s u e ) ------------$ 1 8 ,7 4 7 ,3 0 0
E x ce s s  o f  a ssets  o v e r  all l ia b il it ie s -----------------------------------------------------$ 2 0 ,5 1 9 ,6 8 0

In  a d d it io n ,  t h o  c o m p a n y ’s f ix e d  a ssets  (rea l e s ta te , p la n ts ,  e q u ip m e n t ,  
& c . ,  w e re  v a lu e d  a t  $ 1 3 ,9 1 1 ,9 8 5 , a fte r  d e d u c t in g  lib e ra l re se rv e s  fo r  d e 
p r e c ia t io n ,  m a k in g  to ta l  n e t  a ssets  $ 4 5 ,2 6 0 ,9 8 0 , o r  2 .4  t im e s  th o  $ 1 8 ,7 4 7 ,3 0 0  
to ta l  fu n d e d  d e b t ,  in c lu d in g  th is  issu e . T h e  e x ce ss  o f  a ll a ssets  o v e r a l l  lia 
b ilit ie s  o f  th o  c o m p a n y  w a s th u s  $ 2 0 ,5 1 9 ,0 8 0 , r e p re se n te d  b y  ca p ita l  s t o c k  
a n d  su rp lu s . T h e s e  assets  d o  n o t  in c lu d e  a n y  v a lu a t io n  fo r  p a te n ts ,  
b r a n d s , t r a d e -m a rk s  o r  g o o d -w il l .

Gross Sales.
1 9 1 2 - 1 3 - . - $ 1 0 4 ,4 0 8 ,7 8 0 11 0 1 4 -1 5 - - - $ 1 1 0 ,1 0 2 ,1 5 0 11 9 1 0 -1 7 - - -$ 1 8 4 ,8 1 1 ,0 0 0
1 9 1 3 - 1 4 - - -  1 0 9 ,1 2 1 ,4 4 9 1 1 9 1 5 -1 0 - - -  1 3 3 ,9 0 0 ,9 8 0 1

N e t  p r o f it s  a p p lic a b le  t o  interest, ch a rg e s  fo r  th o  fis ca l y e a r  e n d in g  O c t .  27 
1917 w e re  .$ 5 ,9 7 9 ,7 5 3 ; th is  a fte r  d e d u c t in g  $ 1 ,0 9 0 ,0 0 0  fo r  F ed e ra l in c o m e  
a n d  e x cess  p r o f it s  ta x e s  a n d  $ 7 6 6 ,0 0 0  fo r  d e p r e c ia t io n .  G ro ss  sa les  s in ce  
O c t .  27  1917 la rg e ly  e x c e e d  t lio s o  o f  th e  sa m o  p e r io d  la st  y e a r  a n d  th e  in d i
c a t e d  n e t  p r o f it s  fo r  th e  fis ca l y e a r  e n d in g  O c t .  1918  e q u a l th o s e  o f  1917 .

Dividends.— D u r in g  th e  last f iv e  fis ca l y o a rs  p r o f it s  a p p lic a b le  t o  d iv i 
d e n d s  a g g r e g a te d  $ 1 0 ,8 9 6 ,7 8 0 , d iv id e n d  p a y m e n t s  a g g r e g a te d  $ 3 ,3 6 0 ,8 4 2  
a n d  $ 7 ,5 2 9 ,9 3 8  p r o f it s  w e ro  re ta in e d  in  th o  b u s in e ss .

Sinking Funds.— A n  an n u a l s in k in g  fu n d  ( fir s t  p a y m e n t  o n  o r  b e fo r e  
J u ly  15 191 9 , o r  1 5 %  o f  th e  to ta l  n o te s  is su e d . T h is  w ill re t ir o  a t  le a st  
$ 1 ,5 0 0 ,0 0 0  o f  th e se  n o te s  in e a c h  o f  t h o  y e a rs  1 91 9 , 192 0 , 1921 a n d  1 92 2 , 
th u s  p a y in g  o f f  a t  lea st $ 6 ,0 0 0 ,0 0 0 , o r  0 0 %  o f  t h o  p re se n t  issu e  b e fo r e  m a 
t u r it y .  In  a d d it io n ,  th e re  is an  a n n u a l ca sh  s in k in g  fu n d  o f  $ 2 5 0 ,0 0 0  p e r  
y e a r ,  w h ic h  is a p p lie d  t o  th o  r e t ir e m e n t  o f  th o  F ir s t  M o r tg a g o  5 %  b o n d s .

Business.— W ith in  3 0  y e a rs  th o  c o m p a n y  h a s  g r o w n  f r o m  a  s in g le  p la n t  
e m p lo y in g  70 0  o p e r a t iv e s ,  w ith  an  an n u a l p a y -r o l l  o f  $ 3 0 0 ,0 0 0  t o  8  p la n ts  
w ith  a  f lo o r  a rea  o f  110 acre s  a n d  c o ld  s to r a g e  f lo o r  a re a  o f  3 5  a c re s , w ith  
a  s la u g h te r in g , c u r in g  a n d  p r e p a r in g  c a p a c i t y  fo r  1 5 ,0 0 0  h o g s , 4 ,0 0 0  c a t t le  
a n d  1 0 ,0 0 0  s h e e p  p e r  d a y ,  e m p lo y in g  a b o u t  9 ,0 0 0  m e n  w ith  a n  a n n u a l p a y 
ro ll o f  8 1 0 ,0 0 0 ,0 0 0 ; in  a d d it io n  th o  c o m p a n y  n o w  h a s  s o m o  4 ,0 0 0  o th e r  
e m p lo y e e s  w h o  r e c e iv e  u p w a rd s  o f  $ 4 ,5 0 0 ,0 0 0  as sa la ries  a n d  w a g e s , 
m a k in g  a  to ta l  an n u a l p a y -r o l l  o f  a b o u t  $ 1 4 ,5 0 0 ,0 0 0 . l i a s  a n  a n n u a l tu r n 
o v e r  o f  a b o u t  $ 2 5 0 ,0 0 0 ,0 0 0 , in c lu d in g  all v a r ie t ie s  o f  m e a ts— fre sh , c u r e d  
a n d  c a n n e d — s o a p , b e e f  e x t r a c t ,  g lu e , g ly e e r in o  a n d  o th e r  b y -p r o d u c t s .

T h o  m a rk e ts  fo r  t h o  c o m p a n y ’s  p r o d u c t s  h a v o  c o n s t a n t ly  im p r o v e d  a n d  
b r o a d e n e d . C o n s ig n m e n ts  r e q u iro  a b o u t  150  c a rs  p e r  d a y ,  a n d  a ro  d is 
t r ib u te d  n o t  o n ly  t h r o u g h o u t  th is  c o u n t r y ,  b u t  in  E u r o p e ,  S o u th  A fr ic a ,  
C h in a , A la s k a  a n d  S o u th  A m e r ic a .— V . 107 , p .  184 .

Dayton Power & L ight Co.— Stock.—
T h is  c o m p a n y  lias  b e e n  a u th o r iz e d  b y  t h o  O h io  P .  U . C o m m is s io n  to  

issu e  a t  n o t  lass th a n  8 5  $ 5 0 ,0 0 0  p re fe rre d  s t o c k ,  th o  p r o c e e d s  to  b e  u se d  
t o  in sta ll a  n e w  s w it c h b o a r d .— V . 100, p . 1404 .

(E. I.) du Pont de Nemours Co.— New Plant.—
T h is  c o m p a n y  is r e p o r te d  t o  h a v e  p u r c h a s e d  a  la rg o  t r a c t  a t  L o u is v ille , 

K y . ,  a n d  is p re p a r in g  p la n s  fo r  th o  e r e c t io n  o f  a  $ 4 ,0 0 0 ,0 0 0  sm o k e le ss  
p o w d e r  p la n t .— V . 100 , p .  2 1 2 5 .

Edison Electric Illum inating Co. of Boston.— Offering 
of Four-Year Gold Notes.— Lee, Iligginson & Co., Old Colony 
Trust Co., F. S. Moseley & Co., Kidder, Peabody & Co., 
and Parkinson & Burr, Boston, aro offering, at 99% and int., 
yielding about 7.10%, a new issue of $3,000,000 Four-Year 
7% gold notes dated Aug. 1 1918, duo Aug. 1 1922.

" P a s s e d  b y  th e  C a p ita l  Issu es  C o m m it te e  as n o t  in c o m p a t ib le  w ith  th e  
n a t io n a l in te re s t , b u t  w ith o u t  a p p r o v a l  o r  le g a l it y ,  v a l id it y ,  w o r th  o r  s e 
c u r it y .  O p in io n  N o .  A 9 3 0 .”

In te re s t  is p a y a b lo  F .  & A .  in  B o s t o n . C o u p o n  n o te s  o f  $ 1 ,0 0 0  e a ch .
Capitalization.

Mtge. bonds on acq. prop.81,260,00014-year 7% notes, 1922
5 -y e a r  5 %  n o te s , 1 9 2 2 _____io,0 0 0 ,0 0 0  (th is  is s u e ) ------------------------$ 3 ,0 0 0 ,0 0 0
2 -y e a r  6 %  n o te s ,  1 9 1 9 _____ 3 ,0 0 0 ,0 0 0  | C ap ita l s t o c k ......... .............- .2 2 ,5 2 8 ,0 0 0
Data from Letter of Pres. Charles L. Edgar, Dated Boston, July 17.

Purpose of Issue.— T h o  p r o c e e d s  w ill b o  u se d  t o  In crea so  s till fu r th e r  th o  
c a p a c i t y  o f  its  g e n e ra t in g  a n d  d is t r ib u t io n  s y s te m s . D u r in g  t h o  p a s t  
d o z e n  y e a rs  th e  c o m p a n y ’s b u sin ess  h a s  b e e n  g r o w in g  a t  a n  a v e r a g e  ra te  o f
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a b o u t  1 0 % .  F o r  t h o  p a s t  m o n t h  Its  o u t p u t  lia s  b e e n  i n c re a s in g  co n s id e r 
a b ly  o v e r  2 0 %  a n d  th e re  is e v e r y  e x p e c t a t io n  th a t  it  w ill  re a ch  .‘i 0 %  In a 
fe w  m o n th s .  A  c o n s id e r a b le  p a r t  o f  th is  in c re a se  re p re se n ts  r e q u ire m e n ts  
o f  th o  U . S . G o v t ,  f o r  e le c t r ic  cu r r e n t  a t  th o  W a t e r t o w n  A rse n a l a n d  tlio  
g r e a t  “ V ic t o r y ”  p la n t  a t  S q u a n tu m .

Extensions, t&c.— T h e  s e c o n d  3 0 ,0 0 0  k .  w . s te a m  tu rb in e  o rd e re d  s o m o  
m o n th s  a g o ,  is a b s o lu t e ly  n e e d e d  fo r  th e  w in te r  o f  1 91 9 , a n d  its  in s ta lla t io n  
w il l ,  th e re fo re , b o  p u sh e d . I t  n o w  se e m s a d v is a b le  t o  c o m p le t e  th o  e q u ip 
m e n t  o f  b o ile rs , s w it c h b o a r d s ,  c o a l -h a n d l in g  a p p a r a tu s  a n d  o th e r  a u x ilia r ie s . 
A l l  th is  w ill  r e q u ire  a b o u t  8 2 ,2 0 0 ,0 0 0 .

A d d it io n a l  tra n sm iss io n  lin e s  a lr e a d y  d e f in it e ly  lo c a t e d  a ro  e s t im a te d  to  
c o s t  a b o u t  $ 0 0 0 ,0 0 0 .

No Mortgage.— N o  a d d it io n a l  m o r tg a g e s  w il l  b e  p la c e d  u p o n  th o  p r o p e r t y  
u n less  th is  n o te  issu o  is r e t ir e d  o r  e q u a lly  s e cu re d  u n d e r  s u c h  n e w  m tg e s .

Gross Earnings anil Connected. Load in 5 0 - Watt Lamp Equivalents.
Yr.end. June 3 0 . 1 9 1 2 -1 3 . 1 9 1 4 -1 5 . 1 9 1 5 -1 6 . 1 9 1 0 -1 7 . 1 9 1 7 -1 8 .
G ro ss  e a r n i n g s . .$ 0 ,3 0 5 ,8 7 4  $ 7 ,4 2 9 ,1 2 4  $ 8 ,3 0 2 ,8 1 4  S 9 ,2 3 5 ,7 7 8  $ 9 ,6 2 3 ,0 0 5
I n c .o v e r  p r o v .y r .  1 0 %  6 %  1 1 .7 6 %  1 1 .2 4 %  4 .2 0 %
C o n n e c te d  l o a d .  3 ,5 0 2 ,9 2 5  4 ,3 8 2 ,8 5 0  4 ,8 6 0 ,7 4 0  5 ,5 6 1 ,0 2 0  6 ,7 0 3 ,9 0 0
I n c .o v o r  p r o v .y r .  1 3 .8 9 %  1 0 .2 9 %  1 1 .0 4 %  1 4 .2 7 %  2 0 .5 5 %

C o m p a r e  V . 105 , p .  1 7 0 6 , 2 1 8 7  — V . 10 0 , p .  6 0 1 , 4 0 0 .

Elkhorn Piny Coal M ining Co.— Alliance.—
S ee  S teel & T u b e  C o .  o f  A m e r ic a  b e lo w .— V . 104 , p .  8 6 6 .

Fairbanks Company.— Dividend.—
T l io  d ir e c to r s  h a v e  d e c la r e d  a  d iv id e n d  a t  th o  ra te  o f  8 %  p e r  a n n u m  on  

th o  f ir s t  p r e f . s t o c k  fo r  f i f t y -o n e  d a y s  e n d in g  J u ly  3 1 , p a y a b le  A u g .  10 to  
h o ld e rs  o f  r e c o rd  J u ly  2 5 .— V . 10 7 , p .  8 5 .

Falls Motors Corporation.— Scrip Dividend.—
A  s c r ip  d iv id e n d  o f  5H  %  h a s  b e e n  d e c la r e d  o n  th o  p r e f .  s t o c k ,  o n  a c c o u n t  

o f  a c c u m u la t io n s , in  a d d it io n  t o  t h e  re g u la r  q u a r te r ly  o f  1 % %  in  ca sh , 
b o t h  p a y a b le  J u ly  2 0 .— V . 1 06 , p .  9 2 7 .

Federal Dyestuff & Chemical Corporation.— Martin 
Noteholders' Committee Approves Plan of Krech Committee.—  
Tho noteholders’ committee, Henry W . Martin, Chairman, 
in circular of July 1, says in substance:

A s a  re su lt  o f  o u r  co n fe re n ce s ,  in v e s t ig a t io n  a n d  c o n s id e r a t io n , w e  r e c o m - 
m o iu l  t o  th o  n o te h o ld e rs  w h o m  w o  re p re s e n t  t h a t  t h e y  a c c e p t  t h o  p ro v is io n s  
o f  th o  p la n  a n d  a g re e m e n t  o f  re o rg a n iz a t io n  o f  t h e  n o t e h o ld e r s ’ p r o t e c t iv e  
c o m m it t e e ,  o f  w h ich  A lv in  W . K r e c h  is C h a irm a n  [th is  p la n  is  d a te d  
J u n e  2 0  1918— se e  V . 106 , p .  27601, a n d  fo r  t h a t  p u r p o s e  d e p o s it  th e ir  
n o te s  w it h  th o  E q u it a b le  T r u s t  C o .  o f  N o w  Y o r k ,  3 7  W a i f  s t . ,  a s d e p o s ita r y  
u n d e r  th o  p la n . N o te s  s h o u ld  b e a r  D e c .  1 1917 a n d  s u b s e q u e n t  c o u p o n s .  
W e  a lso  r e c o m m e n d  t o  th o  s e c u r ity  h o ld e rs , in  o r d e r  th a t  t h e y  m a y  r e c e iv e  
th e ir  fu ll p a r t ic ip a t io n  in  th o  s t o c k  o f  th e  n o w  c o m p a n y ,  t h a t  t h e y  m a k e , i f  
p o s s ib le , th e ir  p r o p o r t io n a t e  s u b s c r ip t io n  to w a rd s  th e  n o w  m o n e y  w h ich  
th o  p la n  p r o v id e s .

Sale of Properties.—
T h e  c o m p a n y ’s  p r o p e r t ie s  a t  K in g s p o r t ,  T e n n .,  h a v e  b e e n  b id  in  b v  

th o  b o n d h o ld e rs  fo r  $ 1 ,0 0 0 ,0 0 0 .— V . 106 , p .  2 7 6 0 , 2 5 6 3 .

Ford Motor Co.— Acquisition.—
I t  is a n n o u n ce d  th a t  th o  c o m p a n y  h a s  a c q u ir e d  c e r ta in  la n d s  a n d  th o  

p r o p e r t y  o f  th e  H a m ilto n  & K o s s v il lo  H y d r a u l ic  C o .  a n d  w a to r  r ig h ts  a t 
H a m ilto n , O h io , f o r  th o  e r e c t io n  o f  a  la rg e  fa r m  t r a c t o r  p la n t  t o  c o s t  a b o u t  
$ 1 ,0 0 0 ,0 0 0 .— V . 107 , p .  184.

International Coal & Coke Co.— Dividend.—
P re ss  re p o r ts  s t a t e  t h a t  a  d iv id e n d  o f  114% h a s  b e e n  d e c la r e d , t h e  f ir s t  

s in ce  1 91 4 . W a r  c o n d it io n s  u p se t  th e  c o m p a n y ’s  b u s in ess  th a t  y e a r ,  a n d  
th o  4 %  th e n  in  f o r c e  w a s  in te r r u p te d . L a te ly  th e  m in e s  h a v e  b e e n  m a k in g  
a  b e t t e r  s h o w in g .— V .  1 05 , p .  110 0 .

Iroquois Iron Co .— Merger.—
S ee  S teel &  T u b e  C o .  o f  A m e r ic a  b e lo w .— V . 10 7 , p .  185 .

Ithaca Gas & Electric Co.— Change of Name.—
T h is  c o m p a n y  h a s  c h a n g e d  its  n a m e  t o  th e  N e w  Y o r k  S ta te  G a s  &  E le c t r ic  

C o r p .— V .  10 6 , p .  2 0 1 3 .

Kentucky River Power Co.— Offering of First Mtge. 
6 °/0 Bonds.— Julius Christenson, Pliila., is offering §350,000 
First Mtge. 0% Sinking Fund gold bonds, dated Dec. 1 
1916, due Dec. 1 1931, but redeemable by operation of 
sinking fund on any interest date at 103. A  circular shows:

D e n o m . $ 1 ,0 0 0  a n d  $ 5 0 0 . In te re s t  J . & D .  a t  o f f i c e  o f  t ru s te e , R e p u b l ic  
T r u s t  C o . ,  P h ila . T h e  c o m p a n y  a g re e s  t o  p a y  th e  n o rm a l F e d e ra l  in c o m e  
ta x  a n d  a lso  a g re e s  t o  r e fu n d  th o  P e n n s y lv a n ia  S ta te  ta x .
D a t a  f r o m  L e t t e r  o f  P r e s .  L .  E . W o o d s ,  D a t e d  W e l c h ,  W .  V a . ,  J u n e  1 .

Organization.— I n c o r p o r a t e d  in  K e n t u c k y  t o  s u p p ly  e le c tr ic  p o w e r  f o r  
c o a l  m in e s  in  th o  e a s te rn  K e n t u c k y  c o a l  f ie ld s  o f  P e r r y , L e tc h e r , K n o t t  
a n d  L e s lie  c o u n t ie s ,  t o g e tn e r  w ith  o th e r  p o w e r  a n d  lig h tin g  d e m a n d s  in  
th is  t e r r it o r y ,  w h ic h  is  k n o w n  as th e  H a z a r d  c o a l  fie ld s .

Capitalization—  Authorized. Outstanding.
C a p ita l  s t o c k .  ...........................................................$ 3 5 0 ,0 0 0  $ 3 0 0 ,0 0 0
F irs t  M o r tg a g e  b o n d s ______ ____________________ 3 5 0 ,0 0 0  3 5 0 ,0 0 0

Purpose of Issue.— T o  fu n d  in d e b te d n e s s  in c u r re d  in  c o n s t r u c t io n  o f  
p la n t ,  tra n sm iss io n  lin e s , & c . ,  th e  a c tu a l c o s t  o f  w h ic h  t o  d a te  is $ 6 5 6 ,5 2 6 .

Security.— A  f ir s t  c lo s e d  m o r tg a g e  o n  rea l e s ta te , e le c t r ic  p o w e r  p la n t ,  
tra n sm iss io n  lin e s  a n d  in  f a c t  a il p r o p e r t y  o f  th e  c o m p a n y  n o w  o w n e d  
o r  h e re a fte r  a c q u  re d .

Property.— T h e  e le c t r ic  p o w e r  p la n t  is  o f  th e  h ig h e s t  t y p e ,  in  w h ic h  o n e
I ,  87 5  k v a  W e s t in g h o u s o  a n d  o n e  1 ,8 7 5  A ll is -C h a lm e r s  tu r b o -g e n e r a to r s  
h a v e  b e e n  in s ta lle d  a n d  in  o p e r a t io n , a n d  o n e  3 ,7 5 0  k v a  W e s t in g h o u s e  
tu r b o -g e n e r a to r  h a s  b e e n  d e liv e re d  a n d  r e a d y  fo r  in s t a d a t io n . T h e re  h a v e  
a lso  b e e n  in s ta lle d  t o  d a t e  th re e  5 0 0  h .p .  s te r lin g  t y p e  w a te r -tu b e  b o ile rs , 
e x c ite rs , c o n d e n s e rs , p u m p s , A c .  T lie ro  h a s  b e e n  c o n s tr u c te d  to  d a te  
a p p r o x im a te ly  3 3  m ile s  o f  c o p p e r  3 3 ,0 0 0 -v o lt  3 -p h a s e  tra n sm iss io n  lin e s , 
a n d  12 m ile s  o f  2 ,3 0 0 -v o lt  d is t r ib u t in g  lin e .
. T h e  c o m p a n y  fu rn ish e s  l ig h t  a n d  p o w e r  in  H a z a r d . P re s e n t  p o p u la t io n  
is a b o u t  3 ,5 0 0 . T h e  c o m p a n y ,  in  a d d it io n ,  h a s  a lr e a d y  e x e c u te d  c o n 
t r a c ts  f o r  p o w e r  r u n n in g  fo r  te n  y e a rs  o r  lo n g e r  w ith  2 2  c o a l  c o m p a n ie s .  

Earnings for First Year of Complete Operation ending Mar. 31 1 9 1 8 .
G ro s s  e a rn in g s ---------------------------$ 7 4 ,3 3 3 1 I n te r e s t  p a id  d u r in g  y e a r . . . $ 1 1 ,8 4 5
N e t ,  a f te r  ta x e s , & c --------------  3 8 ,6 7 6  | S u rp lu s  t o  s k g . f d .  & d i v s . .  26 .8 3 1

Officers and Directors.— L . E .  W o o d s  (P r e s .) ,  E d w a r d  O ’T o o le ,  H o w a rd  
N .  E a v c n s o n , D r .  R .  V . S h a n k lin , G e o rg e  D u n g iin so n  J r . ,  C .  E .  L i l le y ,
J .  H . B a rk e r  a n d  W .J .  O 'T o o le ,  S e c r e ta r y  a n d  T re a s u re r .

Kerr Lake M ining Co.— Silver Output.—
T h e  p r o d u c t io n  (in  o u n c e s )  is  r e p o r t e d  as fo l lo w s : 
Ounces—  June. May. April. March.

1918...  .............. 2 1 5 ,0 2 9  2 6 8 ,2 1 3  2 0 1 ,6 3 3  2 0 7 ,1 0 0
1917 ----------------------- 2 5 1 ,3 6 7  2 3 3 ,2 7 3  2 5 0 ,6 8 3  2 1 9 ,3 3 5
— V . 106 , p .  6 0 4 , 194 .

Feb.
2 0 4 ,1 5 3
2 0 6 ,4 7 4

Jan.
2 0 4 ,6 4 1
2 1 5 ,2 0 6

(Henry) Ford &  Son, Inc.— Capital Increase.—
A r t ic le s  h a v o  b e e n  f i le d  in c re a s in g  th e  a u th o r iz e d  c a p ita l  s t o c k  f r o m  

$ 1 ,0 0 0 ,0 0 0  t o  8 5 ,0 0 0 ,0 0 0 , t o  c o n s is t  o f  5 0 ,0 0 0  sh a res  o f  a  p a r  v a lu e  o f  $100  
e a c h . I t  is s ta te d  th a t  $ 4 ,0 0 0 ,0 0 0  o f  t h e  s t o c k  h a s  b e e n  s u b s c r ib e d  a n d  
o f  th is  a m o u n t  S I .0 0 0 .0 0 0  lia s  b e e n  p a id  in  c a s h .— V . 105 , p .  1 23 1 .

Gage County Gas Light & Power Co.—Operations.—
T h is  c o m p a n y  h a v in g  b o o n  a l lo w e d  an  in cre a so  in  ra te s  f o r  g a s  o f  2 0 %  

h a s a g a in  s ta r te d  o p e r a t io n s .— V . 8 9 , p .  9 9 6 .

General Electric Co.— Strike.—
E m p lo y e e s  o f  th is  c o m p a n y ’s  p la n t  a t  L y n n , M a s s . ,  n u m b e r in g  a b o u t

1 0 ,0 0 0 , h a v e  s t r u c k  c a l lin g  f o r  in cre a se d  p a y  a n d  c h a n g e s  in  w o r k in g  c o n 
d it io n s . A  F ed era l c o n c il ia t o r  h a s  b e e n  o r d e r e d  t o  m e d ia t e .— V . 1 0 7 , p .  184

General Petroleum Corp., San Fran.— Stock Increase.
T h e  s to c k h o ld e r s  w ill v o t e  A u g .  29  o n  in cre a s in g  th o  a u th o r iz e d  ca p ita l 

s t o c k  b y  th o  a u th o r iz in g  o f  a n  a d d it io n a l 8 2 ,9 7 6  sh a res  o f  c o m m o n  s t o c k  
w h ic h  w ill b r in g  th o  to ta l  a u th o r iz e d  c o m m o n  t o  S 2 1 ,7 8 7 ,8 0 0 , w ith  $ 3 -
2 1 2 ,2 0 0  p re fe rre d , w h ich  re m a in s  u n c h a n g e d , w ill m a k o  th o  to ta l  c a p ita li 
z a t io n  $ 2 5 ,0 0 0 ,0 0 0 .— V . 106 , p .  1 79 9 .

Granby Consol. Mining, Sm elting &  Power Co., Ltd.—
---------------------------------- 191 8 ------------------— -------------

Production (lbs. )—  Anyox. Grand Forks. Total.
M o n t h  o f  M a y ---------------------------------  2 ,5 4 9 ,3 8 1  8 8 9 ,1 4 0  3 ,4 3 8 ,5 2 1
F iv o  m o n th s  t o  M a y  3 1 ----------------  1 5 ,5 8 2 ,9 2 0  3 ,6 5 7 ,7 2 3  1 9 ,2 4 0 ,6 4 3
— V . 10 6 , p .  2 1 2 5 , 1 6 9 0 , 8 2 5 .Haskell & Barker Car Co., Inc.—Annual Report.— For 
years ending Jan. 31: *

1 9 1 7 -1 8 . 1 9 1 6 -1 7 .
G ro s s  I n c o m e ____ 8 2 ,6 3 4 ,1 9 3  3 1 ,1 3 5 ,3 6 7
R e p a ir s ,  ren ew  d s ,

g e n . m a ln t . ,  A c .  2 9 3 ,3 3 3  3 0 5 ,7 4 9
* P a id  $ 7 5  ce n ts  f o r  t lio  y e a r  o n d in g  J a n . 31 191 

Balance Sheet January 3 1 .

1 9 1 7 -1 8 . 1 9 1 6 -1 7 .
D iv id e n d s ............ (S 3 )$ 6 6 0 ,0 0 0  *.$ 1 6 5 ,00 0
E x tra o r . re n e w . ,& c  3 0 0 ,0 0 0  1 3 5 ,0 0 0
B a la n c e , s u r p l u s . .$ 1 ,3 8 0 ,8 6 0  $ 5 2 9 ,0 1 8

1 9 1 8 . 1 91 7 .
Assets—  $ $

P r o p e r ty  &  p la n t .  5 ,1 2 1 ,1 2 2  5 ,0 0 7 ,0 1 5
C a s h ........................ .  1 ,4 1 1 ,9 5 1  0 S 0 .8 8 5
A c c o u n ts  re c e iv 'I c . 1 ,5 3 8 ,1 2 0  2 ,0 5 4 ,1 7 0  
S ecu r it ies  o w n e  1 . .  9 8 4 ,8 1 6  4 5 ,6 7 8
E m p lo y e e s  L ib e rty

L o a n  s u b s c r i p . .  1 3 3 ,4 5 0  ___________
I n v e n t o r ie s .............. 3 ,0 3 2 ,7 3 9  3 ,3 6 8 ,2 9 9

T o t a l ..................... 1 2 ,2 7 2 ,1 9 8  1 1 ,2 1 5 ,9 3 3

1 91 8 .
$

1 91 7 .
SLiabilities—

C a p .  s t o c k ,  2 2 0 ,0 0 0  
sh s . o f  n o  p a r v a l .
re p re se n te d  b y .  9 ,3 3 2 ,0 0 0  9 ,3 3 2 ,0 0 0  

V o u c h . ,  p a y -r o l ls ,
A c .............................  5 5 2 ,7 8 9  1 ,1 8 9 ,7 9 5

R e s e rv e s  ................... x 4 7 0 ,9 3 l  164 ,571
S u rp lu s  .....................  1 ,9 1 0 ,4 7 8  5 2 9 ,0 1 8

T o t a l ....................12,272,198 11,215,983
x I n c lu d e s  in  1918 $ 4 1 ,9 3 1  re se rv e  fo r  o p e r a t in g  a c c o u n t s  a n d  $ 4 3 5 ,0 0 0  

f o r  e x tr a o r d in a r y  re n e w a ls  a n d  r o p la c o m o u ts . —  V . 106, p . 2 2 3 2 , 2 0 1 3 .
Hercules Powder Co.— T.N.T. Order.—

T il ls  c o m p a n y  lias  r e c e iv e d  f r o m  th o  B u re a u  o f  S u p p lie s  a n d  A c c o u n t s  
N a v y  D e p a r tm e n t ,  a n  o r d e r  fo r  $ 6 ,7 0 0 ,0 0 0  w o r th  o f  t r in it r o to lu o l  —  
V .  106 , p .  2 4 5 4 .

Hydraulic Power Co., N iagara Falls, N. Y .— Impts., Ac.
8 co  N ia g a r a  FaJJs P o w e r  C o .  b e lo w .— V .  106 , p .  2 4 5 4 .
Illinois Rural Credit Association.— Offering of Bonds.—  

R. E. Wilsey & Co., Chicago, aro offering at par and inter
est, to yield G%, §200,000 First Lien Farm Land 6% gold 
bonds, series A, dated April 1 1918, duo serially, but optional 
on 30 days’ notice on and after April 1 1928 at 105 and int. 
A circular shows:

P a sse d  a s  n o t  in c o m p a t ib le  w ith  t lio  in te re s t  o f  th o  U n ite d  S ta te s , b u t  
w ith o u t  a p p ro v a l  o f  th e  m e r its , s e c u r ity  o r  le g a l ity .  O p in io n  A -5 9 9 .

D e n o m . $ 5 0 0 , $ 1 ,0 0 0  c * .  I n t .  A .  &  O . a t  C e n tr a l  T r u s t  C o .  o f  I llin o is  
C h ic a g o ,  111. (tr u s te o ) .

M a tu r it ie s , A p ril 1: $ 3 ,0 0 0 , 1919 t o  1 92 2 , in c l;  $ 4 ,0 0 0 , 1 9 2 3 -1 9 2 6 , in c l.  
35.0(H ), 19 2 7 -1 9 3 0 , in c l . ;  $ 6 ,0 0 0 , 1 9 3 1 -1 9 3 3 , in c h ; $ 7 ,0 0 0 , 1034  a n d  1935:

§8 .0 0 0 , 1936 a n d  1937 : $ 9 ,0 0 0 , 1938 a n d  1939; $ 1 0 ,0 0 0 , 1040  a n d  1941;
1 1 ,0 0 0 , 1942: $ 1 2 ,0 0 0 , 1943 a n d  1944 : $ 1 3 ,0 0 0 , 194 5 ; $ 1 4 ,0 0 0 , 1 9 4 6 , a n d  

$ 1 ,0 0 0 , 1947.
T h o s e  b o n d s  a re  se cu re d  b y  fir s t  m o r tg a g e s  o n  fa r m  la n d s  lo c a te d  in  th o  

w e ll-k n o w n  “ co rn  b e l t "  o f  C e n tra l I llin o is . T i le  c o m p a n y  w ill  n o t  a c c e p t  
a n y  lo a n  o f  o v e r  5 0 %  o f  th o  a p p ra ise d  v a lu e  o f  th e  la n d  e x c lu s iv e  o f  a ll itn

Er o v e m o n ts . T h o  p a r  v a lu o  o f  m o r tg a g e s  d e p o s ite d  w ith  th o  tru s te o  m u st  
o  m a in ta in e d  a t  a ll t im e s  a t  1 1 0 %  o f  th o  p a r  v a lu e  o f  o u ts ta n d in g  b o n d s .

Keystone Tire & Rubber Co.— Stock Dividend.—
W it h  re fe r e n c e  t o  th e  p r o p o s e d  in cre a so  in  th e  c o m p a n y ’s  c a p ita l  s t o c k ,  

w e  a re  a d v is e d  t h a t  a  3 3  1 -3 %  s t o c k  d iv id e n d  w a s  r e c o m m e n d e d  b y  t h e  
d ir e c t o r s  a t  a  m e e t in g  h e ld  in  J u n o , s u b je c t  t o  th e  a p p r o v a l  o f  th e  s t o c k 
h o ld e r s  a t  a n  a n n u a l m e e t in g  t o  b e  h e ld  o n  A u g . 1 , w h ich  re c o m m e n d a t io n , 
i f  a p p r o v e d , w ill  g r a n t  a  .33 1 -3 %  s t o c k  d iv id e n d  o n  N o v .  1 1918 , t o  th e  
s to c k h o ld e r s  o f  r e c o r d  a t  th o  c lo s o  o f  b u s in e ss  o n  O c t .  11 1918.— V .1 0 7  p .1 8 5 .

Kings County Lighting Co.— Favorable Decision.—
J u d g e  P e n d le to n  in  th o  N e w  Y o r k  S u p re m e  C o u r t  has  h a n d e d  d o w n  a  

d e c is io n  b y  th e  te rm s  o f  w h ic h  th e  c o m p a n y  m a y  u se  a  su m  o f  $ 2 6 0 ,0 0 0  o n  
d e p o s it  t o  g u a ra n te e  re fu n d s  t o  c u s to m e rs  in  c a s e  t lio  c o u r ts  u p h o ld  th e  
8 0 -c e n t  g a s  la w  n o w  in  l it ig a t io n . T h e  c o m p a n y  is d ir e c te d  t o  d e p o s it  
n e g o t ia b le  b o n d s  t o  s e cu re  s u c h  p a y m e n t s .— V . 10 7 , p .  185 .

Laclede Gas Light Co., St. Louis.— To Vote Sept. 10 on 
Increasing the Total Authorized Capital Stock to 840,000,000 
and Bonded Debt from 820,000,000 to an Amount Not Exceeding 
Capital Stock from Time to Time.— The shareholders will vote 
Sept. 10 on authorizing:

1. A n  in cre a se  o f  th e  [a u th o r ize d ] c o m m o n  s t o c k  fr o m  1 7 5 ,0 0 0  sh a res  
o f  $ 1 0 0  e a c h , th e  p re se n t  a m o u n t  th e r e o f  [b u t  o n ly  1 0 7 ,0 0 0  sh a res  o r  $ 1 0 .
7 0 0 ,0 0 0  o u ts ta n d in g ] , t o  3 7 5 ,0 0 0  sh a res  o f  $ 1 0 0  e a c h , s o  th a t  t h e  t o t a l  
c a p ita l  s t o c k  sh a ll b e  in cre sa e d  f r o m  2 0 0 ,0 0 0  sh a re s  (p r e f. a n d  c o m m o n )  t o
4 0 0 ,0 0 0  sh a res  (p r e f .  a n d  c o m m o n )  [th e  5 %  c u m . p r e f . r e m a in in g  u n 
c h a n g e d  a t  2 5 ,0 0 0  sh ares].

2 . A n  in cre a se  in  th o  a u th o r iz e d  b o n d e d  d e b t  f r o m  $ 2 0 ,0 0 0 ,0 0 0 . th e  
a m o u n t  n otv  o u ts ta n d in g , t o  a n  a m o u n t  n o t  in  e x ce ss  o f  th o  c a p ita l  s t o c k ,  
a s  fr o m  t im e  t o  t im e  a u th o r iz e d : (b )  th e  issu e  o f  m o r tg a g e  b o n d s  t o  an  
a m o u n t  n o t  t o  e x c e e d  th e  a u th o r iz e d  c a p ita l  s t o c k ,  t o  b e  u sed  f r o m  t im e  t o  
t im e  a t  th e  d is c re t io n  o f  th e  b o a r d  fo r  p a y in g , r e fu n d in g  o r  re t ir in g  a n y  o u t 
s ta n d in g  b o n d s ,  d e b e n tu re s , n o te s  o r  o th e r  o b l ig a t io n s ,  a n d  p r o v id in g  f o r  
tlie  e x te n s io n  o r  e n la rg e m e n t  o f  th e  p la n ts , w o rk s  o r  e q u ip m e n t , o r  t o  p u r 
ch a se  a d d it io n a l p la n ts  a n d  p r o p e r t y .  S a id  b o n d s  a ro  to  b e a r  s u ch  ra te  
o r  ra te s  o f  in te re s t , t o  m a tu re  a t  su ch  t im e s  a n d  in  s u c h  ser ies  o r  m a n n e r , 
a n d  t o  c o n ta in  s u c h  p r o v is io n s  fo r  r e d e m p t io n , r e t ir e m e n t  o r  p u r c h a s e , 
c o n v e r s io n  in t o  c o m m o n  o r  p r e f .  s t o c k  o r  o th e r  b o n d s  o f  th o  c o m p a n y ,  
a n d  s u ch  o th e r  te rm s  a n d  c o n d it io n s  a s  th o  b o a r d  m a y  d e te r m in e  u p o"

Offering of 5% Debentures.— Halsey, Stuart & Co. are 
offering at 98.40, to yield 8% , a new block of 8600,000 5%  
gold debentures, due Feb. 1 1919, making at present out
standing 84,450,000 of a total authorized of 85,000,000.

“ P a sse d  b y  t h e  C a p ita l  Issu e s  C o m m it te e  as n o t  in c o m p a t ib le  w it h  th e  
n a t io n a l in te re s t , b u t  w it h o u t  a p p r o v a l  o f  le g a l ity ,  v a l id it y ,  w o r t h  o r  
s e c u r it y .  O p in io n  N o .  A - 7 4 0 . ”

Earnings for 12 Months ended March 31 1 91 8 .
G ro s s  in c o m e  f r o m  a ll s o u r c e s _________________ ___________ ____________ $ 4 ,8 9 1 ,8 6 7
O p e r a t in g  e x p e n se s , in c lu d in g  cu r r e n t  m a in te n a n c e  a n d  t a x e s . .  2 ,3 9 3 ,1 5 5

N e t  e a r n in g s ____________________________________________________________ $ 2 ,5 0 1 ,7 1 2
A n n u a l in t . o n  a il_ o u ts ta n d in g  b o n d s  a n d  d e b e n tu re s  r e q u i r e s . .  1 ,2 2 2 .5 0 0

S ee  V .  9 8 , p .  1 58 . 76 5 : V .  101 , p .  1 47 3 ; V .  1 04 , p .  4 5 6 .— V .1 0 7 ,p . i8 5 .

Lamson & Hubbard Cor. (Furs).—Offering of 7%  Pref. 
Slock.— Cochrane, Harper & Co., Boston, are offering a 
block of this company’s 7% cumulative pref. stock, par 
8100, callable on any dividend date at 8115 per share and 
divs. Authorized 85,000,000, outstanding 81,275,000. A  
complete description of this issuo and the business of the 
company may be found in V. 10G, p. 1235, 1131.

Ludlow M anufacturing A ssociates.— Special Dividend.
A  sp e c ia l d iv id e n d  o f  $1 p e r  s h a re  h a s  b e e n  d e c la r e d  a lo n g  w ith  th e  

re g u la r  q u a r te r ly  d iv id e n d  o f  $1 5 0  p e r  s h a re , b o t h  p a y a b le  S e p t . 1 t o  
h o ld e r s  o f  r e c o rd  A u g .  1*.— V . 106 , p .  2 3 4 8 , 1 79 9 .

Mackay Companies.—Decision.—
S ee  A s s o c ia t e d  P re ss  a b o v e .— V . 10 7 , p .  8 5 .

Mark M anufacturing Co.—Merger
S ee  S tee l &  T u b e  C o .  o f  A m e r ic a  b e lo w .— V .  107 , p .  185 .

Marlin-Rockwell.—New Plant.—
W o  a re  In fo rm e d  t h a t  t h o  r e c e n t ly  a c q u ir e d  p la n t  o f  th e  B ra e b u rn  Steel 

C o .  is t o  b e  p a id  fo r  h a l f  In tr e a s u r y  c a s h  a n d  h a l f  in  n o t e s .— V .1 0 6 , p .  2 6 5 3 .

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



296 THE CHRONICLE [Vol. 107

M etropolitan Edison Co.— Further Data.— Reference 
was made in these columns recently to the offering by 
Bonbright & Co., Inc., N . Y ., and Reilly, Brock & Co., 
Phila., of this company’s new issue of $1,200,000 bond 
secured 6% gold notes, dated June 15 1918, duo Dec. 15 
1920. A  circular further shows:

T h e  c o m p a n y  c o v e n a n t s  t o  p a y  th e  n o rm a l F e d e ra l in c o m o  ta x  d e d u c t ib le  
a t  s o u r c e  n o t  in  e x ce ss  o f  2 %  p e r  a n n u m  a n d  th e  P e n n . S ta te  ta x  o f  4 m ills .

Capitalization (Upon Completion of Financing) —  Authorized. Outstand’g.
C o m m o n  s t o c k _____ ___________ $ 3 ,0 0 0 ,0 0 0  * $ 3 ,0 0 0 ,0 0 0
P r e fe r re d  s t o c k _______ __________    2 ,0 0 0 ,0 0 0  N o n e
B o n d -s e c u r e d  6 %  g o ld  n o t e s . , ................    2 ,0 0 0 ,0 0 0  1 ,2 0 0 ,0 0 0
F irs t  & R e fu n d in g  5 s , d u o  1 9 2 2 ______________ ________ 1 0 ,0 0 0 ,0 0 0  3 ,6 4 9 ,5 0 0
M e t r o p o li t a n  E le c t r ic  C o .  1st 5 s ___________________  C lo s e d  2 ,6 9 8 ,0 0 0

*A11 o w n e d  b y  th e  R e a d in g  T r a n s it  &  L ig h t  C o .
Company.— F u rn ish e s  w it h o u t  c o m p e t it io n  th e  e le c t r ic  s c r v ic o  in  R e a d 

in g ,  L e b a n o n  a n d  v ic in i t y ,  a n d  su p p lie s  m o s t  o f  th e  p o w o r  fo r  20 0  m ile s  
o f  e le c t r ic  ra ilw a y  lin e s  c e n te r in g  a t  R e a d in g , L e b a n o n  a n d  N o rr is to w n .

Security.— T h e  d ir e c t  o b l ig a t io n  o f  th e  c o m p a n y ,  s e cu re d  b y  d o p o s it  o f  
G e n e ra l M o r tg a g e  2 0 -y e a r  5 %  g o ld  b o n d s  in  a  p r in c ip a l  a m o u n t  o f  133 1 -3 %  
o f  t h e  p r in c ip a l  a m o u n t  o f  n o te s  o u ts ta n d in g .

Purpose.— T h e  p r o c e e d s  w ill  r e t ir e  $ 1 ,0 5 0 ,0 0 0  6 %  n o te s ,  d u o  A u g . 1 1 9 1 8 , 
a n d  p a r t ia lly  re im b u rse  th e  c o m p a n y  fo r  a d d it io n s  a n d  im p ro v e m e n ts  t o  
p la n t  w h ic h  w ill in cre a se  th e  c a p a c i t y  o v e r  5 0 % .

Earnings for Twelve Months ended April 3 0  1 9 1 8 .
G ro s s  e a rn in g s -------------------- $ 1 ,7 1 4 ,1 7 3  I A n n u a l in te re s t  o n  a il b o n d s  $ 3 1 7 ,3 7 5
N e t ,  a f te r  ta x e s , m a ln te -  l in t ,  o n  $ 1 ,2 0 0 ,0 0 0  n o t e s ___  7 2 ,0 0 0

n a n ce  a n d  r e n ta ls ............ 6 2 7 ,1 4 5 | B a la n c o ___ ________ ___________  2 3 7 ,7 7 0
E x c lu s iv e  o f  e a rn in g s  o f  P e n n s y lv a n ia  U tilit ie s  C o .
S a les  h a v e  in cre a se d  f r o m  2 8 ,0 0 0 ,0 0 0  k .w .  h o u rs  in  1914 t o  o v e r  7 2 ,0 0 0 , 

0 0 0  in  1917 .
This Issue.— A d d it io n a l  n o te s  m a y  b e  Issued  u p o n  p le d g e  o f  a d d it io n a l 

G e n e ra l M t g o .  5s in  th e  r a t io  o f  133 1 -3 %  o f  th e  p r in c ip a l  a m o u n t  o f  n o te s  
w h e n  n e t  e a rn in g s  eq u a l a t  lea st tn re e  t im e s  th e  a n n u a l in te re s t  r e q u ir e 
m e n t  o n  n o te s  o u ts ta n d in g  a n d  th o s e  a b o u t  t o  b o  is su e d . C o m p a r e  
V .  107 , p .  8 6 .

Mexican Eagle Oil Co.— Agreement— Neio Well.—
S ee  M e x ic a n  P e tr o le u m  C o .  b e lo w .
T h e  " O il  T r a d e  J o u r n a l”  o f  N .  Y .  f o r  J u ly  h a s  a n  i llu s tra te d  a r t ic le  re 

g a r d in g  th e  w ell b r o u g h t  In b y  th e  M e x ic a n  E a g le  O il C o .  in  th e  C li in a m p a  
s e c t io n  o n  J u n o  3 , s a id  t o  b e  f lo w in g  w ild  a t  th e  r a te  o f  5 0 ,0 0 0  b a rre ls  
d a y .— V . 106 , p .  2 2 3 3 , 4 0 2 .

Mexican Petroleum.— Doheny-Cowdray Agreement— New 
Company— Joint Control.—

T h e  “ J o u rn a l o f  C o m m e r c o  &  C o m m e r c ia l  B u lle t in ”  o n  J u ly  12 sa id :
“ A ll d iffe r e n c e s  b e tw e e n  th e  D o h e n y  a n d  th e  L o r d  C o w d r a y  in te re sts  

c o n c e r n in g  t h e  o w n e r sh ip  o f  v a lu a b le  o il t e r r ito r y  in  th e  s o u th e rn  h a l f  o f  
th o  o il d is t r ic t ,  b e tw e e n  T a m p ic o  a n d  T u x p a m , h a v e  b een  a m ica b ly  
a d ju s t e d .  T h is  s e tt le s  th o  s ta tu s  o f  a p p r o x im a t e ly  1 7 ,0 0 0  acre s  o f  v a lu a b le  
o il p r o p e r t ie s  a d jo in in g  C o w d r a y ’s  g r e a t  de l L la n o  P o r tr e r o  p r o p e r ty ,  a n d  
a lso  o f  s o m e  o th e r  p r o p e r t ie s  u p o n  w h ich  e a c h  p a r t y  h a d  a  w e ll,  th o  c o m b in e d  
p r o d u c t io n  o f  w h ic h  is c la im e d  t o  b e  m o ro  th a n  th e  fu ll c a p a c i t y  o f  a  p ip e  lin e .

" A  n e w  c o m p a n y  is  t o  b o  o r g a n iz e d  t o  a c q u ir e  th e s e  p r o p e r t ie s  a n d  th e  
M e x ic a n  P e tr o le u m  a n d  th e  M e x ic a n  E a g le  O il C o .  (see  th a t  c o m p a n y  
a b o v e )  w ill d ic ta te  its  p o l ic y .  A c c o r d in g  t o  th e  p r o g r a m  E .  L .  D o h e n y  
w ill ta k e  t h o  p r e s id e n c y  th e  f ir s t  y e a r  a n d  L o r d  C o w d r a y  fo r  th o  se c o n d  
y e a r .  P erson s  in te re s te d  sa id  y e s te r d a y  t h a t  it  w a s  u p o n  th o  C li in a m p a  
p r o p e r t y  th a t  g o e s  in t o  t h e  n o w  c o m p a n y  t h a t  th o  C o w d r a y  c o m p a n y  
r e c e n t ly  b r o u g h t  in  a n o th e r  o il g u sh e r , e s t im a te d  a t  6 0 ,0 0 0  b a rre ls  a  d a y ,  
a n d  w ith in  2 1 0  fe e t  o f  o th e r  p r o d u c in g  C h in a m p a  p r o p e r t ie s , o n e  o f  w h ich  
is o w n e d  b y  th o  M e x ic a n  P e tro le u m  C o .  a n d  o n e  is r e p re se n te d  b y  A .  B . 
L e a c h  Sc C o .  o r  th e  Is la n d  O il Sc T r a n s p o r t  C o .  in te re s ts .

“ T h e  p r o d u c t io n  o f  th o  M e x ic a n  P o tro lo u m  C o .  la s t  y e a r  w a s  1 8 ,4 5 0 ,8 7 3  
b a rre ls  a n d  th e  C o w d r a y  in te re s t  s l ig h t ly  u n d e r  th is .

“ T h e  C o w d r a y  in te re s ts  e x p e c t  t o  p r o d u c e  2 0 ,0 0 0 ,0 0 0  b a rre ls  th is  y e a r  
a n d  th o  M e x ic a n  P e tro le u m  in te re s ts  s o m e th in g  lik e  2 2 ,0 0 0 ,0 0 0  b a rr le s .

“ In  th is  c o n n e c t io n  a  d is p a tc h  fr o m  T a m p ic o ,  M e x ic o ,  s a y s : ‘ F o rm a l 
o p e n in g  o f  n e w  o il e x p o r t  t e rm in a ls  a t  P o r t  I .o b o s ,  s itu a te d  b e tw e e n  T a m 
p ic o  a n d  T u x p a m , t o o k  p la c e  r e c e n t ly  b y  th e  s h ip m e n t  o f  th o  f ir s t  c a r g o  
o f  o il b y  m e a n s  o f  th o  s e a -lo a d in g  lin o  o f  th e  I s la n d  O il & T r a n sn o r t  
C o . ’ ” — V .  10 6 , p .  2 1 2 6 .

Municipal Gas Co., A lbany.— Rate Decision.—
T h e  N e w  Y o r k  S ta te  C o u r t  o f  A p p e a ls  a t  A lb a n y  h a s  h a n d e d  d o w n  a  

d e c is io n  h o ld in g  th a t  th e  P u b lic  S e r v ic e  C o m m is s io n  is w it h o u t  a u t h o r it y  
t o  in c re a se  th e  8 0 -c e n t  g a s  ra te  in  N e w  Y o r k  C i t y  o r  th o  $1 ra te  in  A lb a n y . 
B o t h  a re  f ix e d  b y  s ta tu te . T h o  M u n ic ip a l  G a s  C o .  h a d  s o u g h t  t o  in crea se  
its  r a te s  o n  th e  g r o u n d s  th a t  in c o m e  a t  th o  p re se n t  t im e  d o e s  n o t  r e fle c t  a  
fa ir  r e tu rn  o n  ca p ita l  in v e s tm e n t .— V . 104 , p .  4 5 7 .

New  Niquero Sugar Co., N . Y .— Extra Dividend.—
A n  o x tra  d iv id e n d  o f  1 0 %  h a s b e e n  d e c la re d  o n  th e  c o m m o n  a n d  p r e f . 

s t o c k s ,  p a y a b le  J u ly  3 0  t o  h o ld e rs  o f  r e c o r d  J u ly  2 2 .— V . 105 , p .  185 .

New York State Gas & Electric Corp.— New Name.—
S ee I t h a c a  G a s  & E le c t r ic  C o .  a b o v o .

N iagara Falls Power Co.— Neio Construction— Consolida
tion.— The “Electrical World’’ July 13 says in substance:

C o n s tr u c t io n  w o rk  has  b e e n  s ta r te d  o n  an  a d d it io n  t o  th e  p la n t  o f  th o  
H y d r a u l ic  P o w e r  C o .  (V .  106 , p .  2 4 5 4 ), N ia g a r a  F a lls , N .  Y .  T h o  w o rk  
is b e in g  ru sh e d  s o  t h a t  6 6 ,0 0 0  a d d it io n a l h o rs e p o w e r  w ill l ie  a v a ila b le  s o o n . 
M o r e  th a n  S i , 0 0 0 ,0 0 0  w ill b e  s p e n t  o n  im p ro v e m e n ts  a n d  a d d it io n s  t o  th e  
p o w e r  p la n t  im m e d ia te ly .  T h e  u lt im a te  p o w e r  d e v e lo p m e n t  s ch e m e  w ill 
n o t  b e  u n d e rta k e n  u n til le g is la t io n  a t  W a s h in g to n  p e rm its  g re a te r  d iv e rs io n  
o f  w a te r  a t  N ia g a r a  Fa lls .

T h e  p re se n t  c o n s tr u c t io n  w o rk  is th e  re su lt  o f  a n  a g re e m e n t  re a ch e d  b e 
tw e e n  re p r e s e n ta t iv e s  o f  th o  c o m p a n y  a n d  th e  W a r  D e p a r tm e n t . T h o  
im m e d ia te  n e c e s s ity  fo r  m o r o  e le c t r ic  p o w e r  fo r  w a r  in d u str ie s  in  W e ste rn  
N e w  Y o r k  a id e d  in  e f fe c t in g  a  c o n s o l id a t io n  o f  th e  N ia g a r a  F a lls  P o w o r  C o .  
a n d  th o  H y d r a u l ic  c o m p a n y ,  a n d  u n d e r  th e  te rm s  o f  th o  m e rg e r  th e  H y 
d r a u lic  c o m p a n y  is t o  m a k e  im m e d ia te  a d d it io n s  t o  p o w e r  g e n e ra t in g  e q u ip 
m e n t  s o  as t o  re lie v e  th o  p o w e r  s h o r ta g e  t o  s o m e  e x te n t  u n til p e rm a n e n t 
im p ro v e m e n ts  ca n  b e  m a d e  a f t e r  th o  n e ce ssa ry  le g is la tio n  is e n a c te d . .

P re se n t p la n s  ca ll f o r  in s ta lla t io n  o f  tw o  u n its  o f  3 3 ,0 0 0  h .p .  e a ch . 
U lt im a t o  d e v e lo p m e n t  p la n s  ca ll f o r  th e  in s ta lla t io n  o f  ten  su ch  u n its . 
W it h  a ll th o  u n its  in  o p e r a t io n  th e  p la n t  w ill b o  c a p a b lo  o f  p ro d u c in g
4 5 0 ,0 0 0  h .p .  a n d  w o u ld  p r o b a b ly  g e n e ra te  4 0 0 ,0 0 0  h .p . ,  h o ld in g  5 0 ,0 0 0  
h .p .  in  re se rv o .

[W e  a re  in fo r m e d  th a t  th o  m e rg e r  n e g o t ia t io n s  a ro  s till in a  s ta te  o f  p e n 
d e n c y ,  n o  fo rm a l p la n  h a v in g  y e t  b e e n  c o m p le t e d .]— V . 106, p .  2 5 6 4 .

Nova Scotia Steel & Coal Co.— New President— Im
provement in Earnings.— The following published statement 
stands approved:

F .  I I . C r o c k a r d , P re s id e n t o f  th e  N o v a  S c o t ia  S tee l Sc C o a l  C o . ,  h a s  
re s ig n e d . H is  p la ce  h a s  b e e n  ta k e n  b y  D .  i t .  M c D o u g a l l ,  G e n e ra l M a n a g e r  
o f  th e  D o m in io n  S teel C o r p o r a t io n . M r .  M c D o u g a l l  is a  p r a c t ic a l  s te e l 
m a n u fa c tu r e r  a n d  h is a s s o c ia tio n  w ith  th o  c o m p a n y  w ill, i t  is f o it ,  in su re  a 
s t r o n g  o p e r a t in g  o r g a n iz a t io n , a b le  t o  g e t  th e  g re a te s t  v a lu e  o u t  o f  th o  
p r o p e r t y .  T h e  p a s t  th re e  m o n th s  h a v e  sh o w n  a  d e c id e d  im p ro v e m e n t  in 
e a rn in g s , w h ic h  aro  sa id  t o  b o  s a t is fa c to r y  a n d  r u n n in g  a t  a  r a te  s u b s ta n 
t ia lly  in  e x ce ss  o f  th o  1917 e a rn in g s . E x ce p t  fo r  1916 , in d ica tio n s  are  th a t  
p r o f it s  f o r  1918  w ill b e  th e  b e s t  in  th o  c o . ’s  h is t o r y .— V . 106 , p .  2 3 4 9 , 1 8 0 1 .

(T. J.) O ’Gara Coal Co.—
W ill ia m  C .  N ib la e k , s o le  tru s te o  o f  th e  c o m p a n y ,  has  f ile d  a  b ill  o f  c o m 

p la in t  in  th e  U n ite d  S ta te s  D is t r ic t  C o u r t  a t  C h ic a g o ,  d e m a n d in g  th o  
a p p o in tm e n t  o f  a  r e c e iv e r  fo r  T h o m a s  J . O ’G a ra , P re s id e n t o f  th is  c o m p a n y , 
a n d  a n  in ju n c t io n  t o  p r e v e n t  h im  JCrom d is p o s in g  o f  h is  p r o p e r t y .  T h o  
“ C o a l T r a d e  J o u r n a l”  g iv e s  th o  fo llo w in g :

“ T h o  b ill ch a rg e s  th a t  M r .  O ’G a ra  m a n ip u la te d  th o  c o m p a n y ’s  b o o k s  fo r  
th o  m is a p p r o p r ia t io n  o f  its  fu n d s  a n d  a lso  u se d  th o  c o n c e r n  a s  a  so ilin g  
a g e n c y  fo r  m in e s  p r iv a t e ly  o w n e d  b y  h im s e lf .

“ T h e  O ’ G a ra  C o a l  C o .  is a  N e w  Y o r k  c o r p o r a t io n  w ith  a  ca p ita l  s to c k  
o f  $ 6 ,0 0 0 ,0 0 0  a n d  is o n e  o f  th o  la rg e st  c o a l c o m p a n ie s  in  th o  M id d le  W e s t . 
B a n k r u p t c y  p r o c e e d in g s  in  1913 w ere  b r o u g h t  a b o u t  b y  th o  g e n e ra l c o n d i 

t io n  o f  th o  c o a l  b u s in e ss . T h o  c o m p a n y  h a d  issu ed  a b o u t  $ 3 ,0 0 0 ,0 0 0  in  
b o n d s  a n d  s h o r t ly  a f t e r  it  w a s  p la ce d  in  b a n k r u p t c y  th o  b o n d h o ld e rs  fo r m e d  
a  c o m m it t e e  w h ich  s o u g h t  t o  fo re c lo s e  th e ir  m o r tg a g e  a n il ca u so  a ll th o  
p r o p e r t y  t o  b o  s o ld .— V .  1 06 , p .  113 1 .

Oklahoma Gas & Electric Co.— Revised Data.— Bon
bright & Co., Inc., liavo issued a revised circular relative 
to tho company’s issuo of $2,250,000 2-year 6% gold notes, 
duo June 15 1919, which issuo was fully described in our issuo 
of June 23 1917 (V. 104, p. 2558) and Apr. 6 1918 (V . 106, 
p. 1465). The circular shows:

The Company.— O w n s  a n d  o p e r a te s  m o d e r n  p la n ts  fo r  th o  m a n u fa c tu r e  
a n d  d is t r ib u t io n  o f  e le c t r ic it y  a n d  g a s , s e rv in g  m a n y  im p o r ta n t  c it ie s  in  
O k la h o m a , in c lu d in g  O k la h o m a  C i t y ,  M u s k o g e e ,  S a p u lp a , E l R e n o , 
E n id ,  D ru m r ig h t  a n d  o th e r  t o w n s  to ta l  p o p u la t io n  e s t im a te d  a t  1 7 6 ,0 0 0 .

Capitalization— • Authorized.
C o m m o n  s t o c k ___ ______________  $ 1 0 ,0 0 0 ,0 0 0
P re fe r re d  7 %  c u m u la t iv e  s t o c k _____________________ * 1 0 ,0 0 0 ,9 0 0

5 .0 0 0 . 00 0
5 .0 0 0 . 0 0 0

C lo s e d
C lo s e d

Outstanding. 
$ 4 ,5 0 0 ,0 0 0  

1 ,7 9 3 ,4 0 0
2 .5 0 0 .0 0 0
2 .5 6 3 .0 0 0

T w o -Y e a r  6 %  g o ld  n o te s , d u o  J u n e  15 1 9 1 9 _____
F irs t  M o r tg a g e  5 %  b o n d s ,  d u o  O c t .  1 1 9 2 9 _____
D iv is io n a l b o n d s  o n  E n id ,  M u s k o g e e  a n d  S a p u l

p a  p r o p e r t ie s _______________________________________
D iv is io n a l  p r e f  .s to c k  o f  M u s k o g e e  G a s  Sc E l .  C o _  .

* $ 2 8 0 ,0 0 0  p re fe rre d  s t o c k  is re se rv e d  t o  r c t ir o  b y  e x c h a n g e  a  l ik e  a m o u n t  
o f  M u s k o g e e  G a s  & E le c t r ic  C o .  p r e f . s t o c k .  P r o v is io n  has  b oon  m a d e  
fo r  th o  r e t ir e m e n t  o f  th e  p r e s e n t  o u ts ta n d in g  $ 2 2 8 ,5 0 0  6 %  d e b e n tu re  b o n d s ,  
d a te d  O c t .  1 1 9 1 2 , a n d  d u o  O c t .  1 1922 .

2 ,0 7 4 ,5 0 0
2 8 0 ,0 0 0

Earnings of All Properties for Year ended March 31 1 9 1 8 .
G ro s s , $ 2 ,6 3 1 ,8 3 2 : n e t  a fte r  ta x e s  ( in c . m a in t . b u t  n o t  d o p r e c ______ $ 7 8 2 ,9 2 5
A n n u a l ch a rg e s  o n : $ 2 ,5 6 3 ,0 0 0  O k la h o m a  5 %  b o n d s ,  d u o  192 9 , 

$ 1 2 8 ,1 5 0 ; $ 2 ,0 7 4 ,5 0 0  d iv is io n a l b o n d s ,  $ 1 1 1 ,2 0 5 ; $ 2 8 0 ,0 0 0  d iv is i
o n a l p r e f . s t o c k ,  $ 1 9 ,6 0 0 ________________________________________________ 2 5 8 ,9 5 5

A n n u a l in te re s t  o n  $ 2 ,5 0 0 ,0 0 0  T w o -Y e a r  6 %  g o ld  n o t e s ____________  1 5 0 ,0 0 0

B a la n ce  a v a ila b le  fo r  d iv id e n d s ,  d e p r e c ia t io n ,  a m o r t iz a t io n ,  & c_ $ 3 7 3 ,9 7 0
C o m p a r e  V . 106 , p .  1 46 5 , 1 58 2 , 2 7 6 2 .

Olds Motor Works, Detroit.— New Plant.—
T h is  c o m p a n y  is r e p o r te d  t o  b o  c o n te m p la t in g  th o  c o n s t r u c t io n  o f  a  n o w  

a u t o m o b i le  p la n t  t o  c o s t  a b o u t  $ 1 ,0 0 0 ,0 0 0 .— V .  8 2 , p .  51 3 .

Pacific Coast Shipbuilding Co.— Offering of 7%  Notes. 
— The Tillotson & Wolcott Co., Cleveland, &c., are offering 
at a price to yield 8% S750,000 First Mtgo. 7% gold notos, 
dated M ay 1 1918 and duo $250,000 M ay 1 1919, Nov. 1 
1919 and M ay 1 1920. Red. at any interest period at 101.

P a sse d  b y  th e  C a p ita l  Issu es  C o m m it te e  as n o t  in c o m p a t ib le  w ith  th o  
n a t io n a l in te re s t , b u t  w it h o u t  a p p ro v a l  o f  le g a lity ,  v a l id it y ,  w o r t h  o r  
s e c u r it y .  O p in io n  N o .  A -5 9 9 .

D e n o m . $ 1 ,0 0 0  a n d  $ 5 0 0 . In t . M .  & N .  a t  th o  C it iz e n s  S a v in g s  Sc T r u s t  
C o . ,  t ru s te e , C le v e la n d , O .,  o r  a t  th o  M e r c a n t ile  T r u s t  C o . ,  S a n  F r a n c is c o ,  
C a l . ,  w ith o u t  d e d u c t io n  fo r  th e  n o rm a l in c o m o  ta x  u p  t o  4 % .

Capitalization—  Authorized. Outstanding.
C o m m o n  s t o c k ___________________________________________ $ 3 ,0 0 0 ,0 0 0  $ 3 ,0 0 0 ,0 0 0
7 %  p re fe rre d  s t o c k _______ __________   2 ,0 0 0 ,0 0 0  3 0 0 ,0 0 0
F irs t  M o r tg a g e  7 %  n o t e s ____________________________  1 ,5 0 0 ,0 0 0  7 5 0 ,0 0 0
D a ta  f r o m  L e t t e r  o f  P r e s .  R .  N . B u r g e s s  D a t e d  S a n  F r a n c i s c o  J u n e  1 .

Organization.— -In co r p o r a te d  in  C a lifo rn ia  in 1917 t o  c o n s t r u c t  a n d  o p e r 
a te  a m o d e rn  s h ip b u ild in g  p la n t  a t  B a y  P o in t , 3 2  m ile s  fro m  S an  F r a n c is c o .

Security.— T h o  m o r tg a g e  c o v e r s  a ll o f  th o  p r o p e r t y  o w n e d  a n d  h e r e a fte r  
a c q u ir e d ,  w h ic h  co n s is ts  o f  a b o u t  23 3  a c re s , w ith  a  w a te r  f r o n ta g e  o f  2 ,8 0 0 . 
f t .  T h e re  Is n e a r ly  c o m p le t e d  a  s h ip b u ild in g  p la n t  w ith  c a p a c i t y  f o r  e ig h t  
w a y s ,  fo u r  n o w  a v a ila b le . T h o  p la n t  co n s is ts  o f  m a ch in e  s h o p s ,  p la to  
m ill ,  m o u ld  l o f t ,  b la c k s m ith  s h o p , o f f i c e  b u ild in g , fu lly  e q u ip p e d  w ith  th o  
m o s t  m o d e r n  m a c h in e r y , w ith  r o o m  e n o u g h  to  d o u b le  p re se n t  c a p a c i t y .

T h e re  is in v e s te d  in th e  p la n t  $ 1 ,2 6 0 ,0 0 0 , e x c lu s iv e  o f  la n d , w h ic h  lias 
b e e n  a p p ra ise d  a t  $ 5 0 0 ,0 0 0 , g iv in g  a  to ta l  s e c u r it y  o f  $ 1 ,7 6 0 ,0 0 0  b e h in d  
$ 7 5 0 ,0 0 0  F irs t  M o r tg a g e  n o te s .

Contracts.— T h e  c o m p a n y  is e n g a g e d  in  c o n s t r u c t in g  te n  9 ,4 0 0 - t o n  s t c o l  
c a r g o  vesse ls  f o r  th e  U . S . G o v e rn m e n t  a t  a  v a lu a t io n  o f  a b o u t  $ 1 6 ,0 0 0 ,0 0 0 . 
W o r k  o n  th o  b o a t s  h a s  a lr e a d y  s ta r te d  a n d  tw o  k e e ls  aro  la id , w ith  m a te r ia l 
a v a ila b le  fo r  t w o  m o r e .  T h o  c o m p a n y  w ill  p r o b a b ly  la u n c h  o n e  b o a t  a  
m o n th  c o m m e n c in g  S e p t . 1 o f  tin s  y e a r .

Sinking Fund.— A n  a v e r a g e  o f  $ 9  p e r  t o n  w ill b e  p a id  u p o n  la u n ch in g  
e a c h  v e sse l, t o  b e  u se d  fo r  th e  r e t ir e m e n t  o f  b o n d s  as t h e y  m a tu re .

Officers and Directors.— P r e s . ,  It . N . B u rg e ss , a ls o  P re s . W e s te rn  M t g o .  
Sc G u a r a n ty  C o . ;  V . -P r e s . ,  J o h n  T .  S c o t t ,  fo r m e r ly  M a n a g e r  U n io n  I r o n  
W o r k s ;  V . -P r e s .,  G . S . R a d fo r d ,  fo r m e r  N a V a l C o n s tr u c t o r  a n d  la te r  c o n 
t r a c t  m a n a g e r  E m e r g e n c y  F le e t  C o r p . ;  S e c . Sc T r e a s . ,  G o ld e n  L . D o w n in g . 
T h o  a b o v e ,  t o g e th e r  w ith  th o  fo l lo w in g  a re  d ir e c to r s :  H e n ry  T .  S c o t t ,  
C h a irm a n  b o a r d  o f  d ir e c to r s  M e r c a n t ile  N a t .  B a n k , S an  F r a n c is c o : J o h n  D .  
M c K e o ,  P res . M e r c a n t ile  N a t .  B a n k ; f t .  C .  B re e d e n , d ir e c t o r  M e r c a n t ile  
N a t .  B a n k ; A . C h r is te s o n , V .-P r e s .  W e lls , F a rg o  & C o . ;  d ir e c t o r  W e lls ,  
F a rg o  N o v a d a  N a t .  B a n k , o f  S an  F r a n c is c o .

Paragon Refining Co.— Extra Dividend.—
P ress  r e p o r ts  s ta te  th a t  a n  e x tra  d iv id e n d  o f  1 %  h a s  b o o n  d e c la r e d , 

p a y a b le  A u g . 1 .— V . 108 . p . 5 0 8 , 4 9 8 .

Peet Bros. Mfg. Co. (Soap, & c.)— Offering of Notes.—  
Lee, Higginson & Co. and Ames, Emerich&Co., Chicago, aro 
offering at 97 and int., yielding about 7 % % , a new issuo of 
$2,500,000 5-year 7% Sinking Fund gold notes, dated July 1 
1918, due July 1 1923. Int. J. & J. at the offices of Lee, 
Higginson & Co. in Boston and N . Y . and at Illinois Trust 
& Savings Bank in Chicago (trusteo). Denom. $1,000, 
$500 and $100 c*. Callable as a wholo, but not in part ex
cept for sinking fund, on any interest dato aftor 20 days’ 
notico at 103 on or prior to July 1 1919, 102 during 1920, 
101^2 during 1921, 101 during 1922 and 100)^> Jan. 1 1923.

" P a s s e d  b y  th o  C a p ita l  Issu es  C o m m it te e  as n o t  in c o m p a t ib le  w ith  th o  
n a tio n a l in te re s t , b u t  w ith o u t  a p p ro v a l  o f  le g a l ity ,  v a l id it y ,  w o r t h  o r  
s e c u r ity .  O p in io n  N o .  A -7 9 1 .”

T h o  c o m p a n y  a g re e s  t o  p a y  a n y  F e d e ra l n o rm a l in c o m o  ta x  n o w  o r  h e r e 
a fte r  d e d u c t ib le  a t  th o  s o u r c e  t o  an  a m o u n t  n o t  e x c e e d in g  4 % ,  s o  fa r  as 
it  m a y  la w fu lly  d o  so .

Capitalization (Upon Completion of Financing)—  Authorized. Outstand’g. 
F iv e -y e a r  7 %  S in k in g  F u n d  g o ld  n o te s  (th is  is s u o ) .  -$ 2 ,5 0 0 ,0 0 0  $ 2 ,5 0 0 ,0 0 0
7 %  p re fe rre d  s t o c k .............. ............................... ..........................  5 ,0 0 0 ,0 0 0  2 ,0 0 0 ,0 0 0
C o m m o n  s t o c k .............................. - .................. ............... ................ 2 .0 0 0 ,0 0 0  1 ,9 0 0 ,0 0 0
Extracts from Letter of Pres. A.W .Peet, Dated Kan.City,Kan.,Julyl3

Company.— S ta r te d  in 1872 w ith  a  sm a ll p la n t  in  K a n sa s  C i t y ,  M o . ,  p r o 
d u c in g  o n e  b r a n d  o f  la u n d r y  s o a p . T o - i la y  it  is o n e  o f  th o  la rg e st  m a n u 
fa c tu re rs  o f  s o a p  in th e  U . S . T h o  p re se n t  c o m p a n y  w as in c o rp o ra te d  
in  M o .  in  1892 a n d  n o w  p r o d u c e s  m a n y  b ra n d s  o f  la u n d r y  s o a p , t o i le t  s o a p  
a n d  w a sh in g  p o w d e r s  a t  th e  ra te  o f  a b o u t  1 3 ,5 0 0  b o x e s  o f  s o a p  p e r  d a y ,  
a n d , as a  b y -p r o d u c t ,  a p p r o x im a te ly  1 0 ,0 0 0 ,0 0 0  lb s .  o f  g ly c e r in e  p e r  y e a r .

Properly.— A ll p la n ts  a ro  m o d e r n . T h e  m a in  p la n t  is in  K a n sa s  C i t y ,  
K a n .,  c o n ta in in g  16 b u ild in g s  o n  a  t r a c t  o f  13 a c re s . T h o  c o m p a n y  c o n 
s t r u c te d  in  1916 a  n e w  p la n t  a t  B e rk e le y , C a l . ,  c o m p r is in g  6 b u i ld in g s .  
T h e  tw o  p la n ts  h a v e  a  c o m b in e d  f lo o r  a re a  o f  5-10,080 s q .  f t .  T h o  c o m 
p a n y  h as a b o u t  1 ,3 0 0  e m p lo y e e s ,  in c lu d in g  125 tr a v e lin g  sa le sm e n . T h e  
c o m p a n y ’s  la rg o  p r o d u c t io n  o f  g ly c e r in e ,  as a  b y -p r o d u c t ,  p la c e s  it  in  
p r e fe re n ce  list N o .  I o f  th o  P r io r it ie s  B o a rd  o f  th o  N a t io n a l C o u n c il  o f  
D e fe n s e  as a n  in d u s tr y  e ssen tia l t o  th o  c o n d u c t  o f  th e  w a r .

Purpose of Issue.— T o  r e d u c o  cu r r e n t  lia b ilitie s  a n d  t o  m e e t  th o  la rg o  
ln c rca s o  in  v o lu m e  o f  b u s in e ss  a n d  in cre a se d  p r ice s .

Security, &c.— W h ile  th e so  n o te s  a ro  o u ts ta n d in g  th o  c o m p a n y  (1 ) w ill 
n o t  m o r tg a g o  o r  p le d g e  a n y  o f  its  p la n ts  o r  e q u ip m e n t ;  (2 ) w ill n o t  issu o , 
g u a r a n te e  o r  e n d o rse  a n y  b o n d s ,  d e b e n tu re s , lo n g -t im e  n o te s  o r  s im ila r  
s e cu r it ie s , e x c e p t  fo r  th e  a c q u is it io n  o f  a d d it io n a l p r o p e r t y  a n d  e x c e p t  
“ p u rch a s o  m o n e y ”  o b lig a t io n s ; (3 )  w ill a t  all t im e s  m a in ta in  " n e t  q u ic k  
a sse ts ”  e q u a l t o  a t  le a st  1 5 0 %  o f  n o te s  o u t s t a n i l in z .

Sinking Fund.— A n n u a l ly  fr o m  J u n o  1 1919  to  r o t ir o  a t  le a st  $ 2 5 0 ,0 0 0  
n o te s  e a c h  y e a r  d u r i » g  1 9 1 9 , 1 92 0 , 1921 a n d  1 92 2 .
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Results During 3  Years Ending Sept. 3 0  1017 and for Year to Sept. 3 0  1918  

(Five Months Estimated) .
Year—  1 9 1 4 -1 5 . 1 9 1 5 -1 6 . 1 9 1 6 -1 7 . 1 9 1 7 -1 8 (E s t .)

S a le s ......... ............... .. ...............  .85 ,8 6 9 ,8 7 3  $ 7 ,3 8 9 ,6 8 3  $ 1 2 ,9 7 1 ,3 9 3  $ 2 4 ,0 0 0 ,0 0 0
N e t  p r o f i t s ------------------------- $ 5 0 4 ,1 7 1  $ 6 5 4 ,0 5 2  $ 4 6 5 ,8 7 2  $ 1 ,0 0 0 ,0 0 0

A ft e r  d e d u c t in g  in te re s t  a n d  ta x e s  ( in c l .  e s t im a te d  in c o m e  ta x e s  a n d  ex ce ss  
p r o f it s  ta x e s )  a n d  d e p r e c ia t io n .
Financial Condition Based on the Balance Sheet of April 3 0  1 9 1 8 , but In

cluding These $ 2 ,5 0 0 ,0 0 0  Notes.
Assets— R o a l e s ta te , p la n ts  a n d  e q u ip t . ,  $ 2 ,3 1 0 ,9 1 8 ; loss d e p r e 

c ia t io n  re se rv e  o f  $ 2 7 9 ,5 7 6 __________ ________ _ ____________________ $ 2 ,0 3 1 ,3 4 2
M e r c h a n d is e  in v e n to r ie s , $ 5 ,1 0 8 ,0 0 9 ; a c c o u n t s  a n d  h ills  r e c e iv 

a b le , $ 1 ,3 7 7 ,2 6 6 ; ca s h , $ 4 4 1 ,3 2 6 ; U . S . b o n d s  a n d  t re a su ry  
c e r t i f ic a te s ,  $ 7 8 ,7 0 0 ; p re p a id  ito m s , $ 1 1 9 ,7 4 9 ; o th e r  cu rre n t  
a ssets , $ 3 2 ,5 5 5 __________ _______________________________________________ 7 ,1 5 7 ,6 0 5

T o t a l  a s s e ts ...... ............................ .......................... ............................................ ....... $ 9 ,1 8 8 ,9 4 7
Liabilities— 5 -y e a r  7 %  S in k in g  F u n d  g o ld  n o te s  (th is  is s u e )_____$ 2 ,5 0 0 ,0 0 0
N o t e s  a n d  .a ccou n ts  p a y a b le ___________________________________________  2 ,0 4 0 ,4 9 7

E x co s s  o f  a ssets  o v e r  all l ia b il it ie s _________________________________ $ 4 ,6 4 8 ,4 5 0
Dividends.— T h o se  h a v o  b e e n  p a id  c o n t in u o u s ly  o n  th e  c o m m o n  s to c k  

s in c e  1911 a t  7 %  p e r  a n n u m  u p  t o  1916 , w h e n  th e  ra te  w a s in cre a s e d  to  
1 0 % .  In  1917 a n  e x tra  c o m m o n  d iv id e n d  o f  6 %  w a s p a id  m a k in g  1 6 %  
p a id  fo r  th a t  y e a r ; 7 %  s o m i-a n n u a l p r e f .  d iv id e n d s  h a v o  b e e n  c o n t in u  
o u s ly  p a id .

People’s Gas L ight & Coke Co., Chic .— Valuation Data
In  th e  t e s t im o n y  b e fo r e  th o  I llin o is  P .  U . C o m m is s io n  o n  th e  c o m p a n y ’s  

a p p lic a t io n  fo r  in c re a se d  ra te s , A .  S . 11. L it t le ,  g a s  e n g in e e r  fo r  th o  C o m 
m iss io n , g a v e  th o  fo l lo w in g  d e ta ils  o f  v a lu e s  o f  th o  c o m p a n y ’s p r o p e r t y  
a c c o r d in g  t o  h is  in v e s t ig a tio n :
L a n d , $ 2 ,8 2 4 ,8 3 8 ; tra n sm iss io n  d e p a r tm e n t  la n d , $ 8 ,8 5 8 ; d is tr i

b u t io n  d e p a r tm e n t  la n d , $ 4 0 8 ,5 1 3 ; su n d r y  la n d , $ 2 5 0 ,7 7 8 ; 
b u ild in g s  a n d  s tru c tu re s , $ 1 ,6 8 8 ,1 6 3 ; p la n t  e q u ip m e n t , $ 8 , 
5 7 3 ,0 0 0 ; m a in s , $ 1 4 ,8 0 4 ,0 9 1 ; g o v e r n o r s , v a u lts , tu n n e ls , $ 1 5 6 ,
0 0 0 ; c o n s u m e r s ’ s e rv ice s , $ 4 ,8 4 8 ,9 6 6 ; c o n s u m e r s ’ m e te rs , $ 4 , 
4 2 5 ,0 9 6 ; e s t im a te d  o v e r h e a d  c o s t ,  $ 1 ,0 2 6 ,1 1 8 -----------------------------$ 3 9 ,0 1 4 ,4 2 1

M a te r ia ls ,  su p p lie s , <&c., p lu s  c a s h  w o rk in g  c a p ita l,  b a se d  o n  
2 5  c e n ts  p e r  1 ,000  c u .  f t . ,  e s t im a t in g  sa le s  a t  a b o u t  2 5 ,0 0 0 ,
0 0 0 ,0 0 0  c u .  f t ..................................................... .......... .......................................... 6 ,2 5 0 ,0 0 0

T o t a l  c o s t  O c t .  31 1 9 1 0 ...................................... ..................................................$ 4 4 ,4 6 2 ,4 1 9
A d d it io n s ,  b e tte r m e n ts  t o  A u g . 31 1 9 1 5 ------------------------------------------  $ 6 ,8 7 0 ,6 6 9
B e t te r m e n ts  t o  M a y  1 1918  (e s t im a t e d ) ------------------------------------------  3 ,0 0 0 ,0 0 0

T o t a l  M a y  1 1 9 1 8 ----------------------------------------------------------------- -------------$ 5 4 ,3 1 3 ,0 8 9
L e ss  1 6 %  d e p r e c ia t io n ________________________________________________  8 ,6 7 3 ,1 5 0

A c t u a l  v a lu o .............................. ............................ ....................... ...............................$ 4 5 ,6 3 9 ,9 3 9
F o llo w in g  are  th o  e s t im a te s  o f  f iv e  e n g in e e r in g  c o n c e r n s  w h ic h  h a v o  

b o o n  a p p ra is in g  th o  p r o p e r ty :
H e n r y  I .  L e o ...................... - - ....................... ............................................................ $ 1 0 5 ,0 0 0 ,0 0 0
W ill ia m  J . B a e h r -----------------------------------------------------------------------------------  9 5 ,3 8 0 ,0 0 0
S a n d e rso n  & P o r t e r ____________________________________________________  9 9 ,6 7 2  0 0 0
H a g e n a h  &  E r ic s s o n —  . _______________________________________ 9 9 ,0 4 0 ’,0 0 0
S lo a n , H u d d le , F e u ste l &  F r e o m a n ________________________________  9 0 .4 1 2  0 0 0

C o m p a r e  V . 107 , p .  1 86 .

Perth Amboy Gas L ight Co., N. J .— Petition Dismissed.
T h o  N o w  J e rs e y  P . U . 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 li 

c a t io n  fo r  a n  in cre a se  o f  10 c .  p e r  1,0 0 0  c u .  f t .  in  its  ra tes  o n  th o  g r o u n d  th a t  
th o  a ffa irs  o f  t h o  c o m p a n y  d id  n o t  w a rra n t  th o  g r a n t in g  o f  e m e r g e n c y  re lie f.

Portland (Me.) Gas L ight Co.— Rates.—
T h o  M a in e  P . U . C o m m is s io n  has  a u th o r iz e d  th is  c o m p a n y  t o  p u b lis h  an  

e m e r g e n c y  s c h e d u lo  o f  g a s  ra te s  n o t  t o  e x c e e d  $1 5 0  p e r  1 ,0 0 0  c u .  f t .  
e f fe c t iv e  A u g . 1 a n d  c o n t in u in g  fo r  o n o  y e a r .— V . 101 , p .  64 6 .

Rhode Island Co .— Wage Demands Refused.—
T h e  F e d e ra l tru s te e s  o f  th is  c o m p a n y  o n  J u ly  10 re fu se d  th o  d e m a n d s  o f

th o  S tre e t  C a n n o n ’s  U n io n  fo r  a n  a d v a n c o  in  w a g es  o f  a b o u t  6 2 %  __
V . 106 , p .  1 6 8 9 . /0

Russell Motor Car Co., Toronto.— Dividends.—
A  d iv id e n d  o f  7 %  h a s b e e n  d e c la r e d  o n  th o  c o m m o n  s t o c k  a lo n g  w ith  

th o  re g u la r  q u a r te r ly  d iv id e n d  o f  l 34 %  o n  th o  p r e fe r r e d ,  b o th  p a y a b le  
A u g .  1 t o  h o ld e rs  o f  r e c o rd  J u ly  2 0 . T h e  “ F in a n cia l P o s t ”  o f  T o r o n t o  
o n  J u ly  15 sa id : “ W h ile  th o  d e c la r a t io n  o f  a  7 %  d iv id e n d  o n  th o  c o m m o n  
s t o c k ,  p a y a b le  A u g . 1, m ea n s  th a t  s h a re h o ld e rs  w il l  b o  r e c e iv in g  $ 1 4  n o r  
s h a r e  w ith in  a  tw e lv e -m o n th  (th e  la s t  7 %  d iv id o n d  h a v in g  b e e n  p a id  N o v  
1 1 9 1 7 ), it  is n o t  t o  b o  In ferred  th a t  a  ra te  o f  m o r o  th a n  7 %  p e r  a n n u m  is 
c o n t e m p la te d .  A s  a  m a tte r  o f  f a c t  th o  p r e v io u s  7 %  w a s in te n d e d  t o  c o v o r  
th o  o p e r a t io n s  o f  th e  c o m p a n y  fo r  th o  f is c a l  y e a r  e n d e d  J u ly  31 1 9 1 7  w h ilo  
t h o  p ro so n t  7 %  is f o r  th e  y o a r  e n d in g  J u ly  31 1918 . T h is  p la ce s  th e  c o m  
m o n  s t o c k  o n  a  re g u la r  7 %  b a sis . P a y m e n t  o f  q u a r te r ly  d iv id e n d s  o n  th e  
c o m m o n  h a s n o t  b e e n  c o n s id e r e d .” — V . 10 6 , p .  7 2 0 .

St. Lawrence Bridge Co .— New Director.—
J . M a lc o lm  M c I n t y r e  s u cce e d s  C h a r le s  C a ssils , d e c e a s e d , a s  a  d ir e c t o r !

1 V • 9 3 , j).  1007*

Sapulpa Refining Co . — Dividend Reduced.—
T h e  d ir e c to r s  h a v o  d e c la re d  a  [q u a rte r ly ] d iv id e n d  o f  2 M %  f 12 V, c e n ts  

p e r  $ 5  s h a re ], p a y a b le  A u g .  1 t o  h o ld e rs  o f  r e c o rd  J u ly  2 0 , c o n t r a s t in g  w ith  
6 %  q u a r te r ly  s in ce  A u g .  1 1916 . A n  o f f ic ia l  s ta te m e n t  sa y s - 8

“ E a rn in g s  a re  ru n n in g  a t  a  f a v o r a b le  r a te  a n d  th o  c o m p a n y  is in  a  (rood 
f in a n c ia l  c o n d i t io n .  T h o  d ir e cto r s , h o w e v e r ,  c o n s id e r  it  a d v is a b lo  u n d e r  
p re se n t  u n se tt le d  c o n d it io n s  t o  c o n s o r v o  th o  c o m p a n y ’s ca s li re so u rce s  in 
o r d e r  t o  b o  in  a  p o s it io n  t o  fu r th e r  d o v e lo p  p r o d u c t io n  f r o m  its  o w n  r e 
s o u r c e s . T h o  d ir e c to r s  h a v e  a c c o r d in g ly  r c d u c o d  th o  d iv id o n d  t o  th o  a b o v e

[T h o  in itia l d iv id e n d  o f 114 % w a s  p a id  D e c .  1 191 5 ; 1 91 6 , 1 6 4 4 % - 1 9 1 7  

p .“ i 3 2 r % 3 o . 1 9 1 8 '  *  <“ * “ » ■ >

Santa Maria Oil Fields (of Ca liforn ia ).— Liquidation —-
A  g e n era l m e e t in g  w a s t o  h a v o  b e e n  h e ld  J u n o  27  t o  h o a r  a n  a c c o u n t  o f  

th o  p ro g re ss  o f  th o  l iq u id a tio n  a n d  t o  c o n s id o r  r e s o lu tio n s  a u th o r iz in g  thn  
l iq u id a to r  (1 ) t o  p o s t p o n e  u n til J u n e  3 0  1919 th o  d is t r ib u t io n  a m o n l  u\o 
m e m b e r s  o f  th o  a ssets  o f  th o  c o m p a n y , in c lu d in g  in  p a r t icu la r  sh a re s  in i > 
S a n ta  M a r ia  O il F ie ld s , I n c .,  o f  A r iz o n a , a n d  (2 ) t o  t r a n s f e r t o  M w o n  
h o im o r  B r o th e r s  o f  C h ic a g o ,  as c o n s id e r a t io n  fo r  s e r v ic e s  r e n d e re d  
b o  ro n d o ro d  b y  t h e m , s u c h  o f  th o  s a id  sh a res  in  th o  S a n ta  M a r ia  O il FlniHs 
s h a r l i s ^ V *  l o T ^ p ^ 6 9 8  bU t 006  o x c c c d iu g  ° n e -t l i ir d  in  n u m b e r  o f  s u c h ’

Savage Arms Co .— Acquisition in Philadelphia.—
A  p re ss  r e p o r t  s ta te s  th a t  th is  c o m p a n y  h as p u r c h a s e d  t h o  n la n t  o f  1 1,,, 

I s a a c  A .  S h e p p a r d  S t o v o  M fg .  C o .  in  P h ila d e lp h ia , w h ic h  is t o  b o  used  
fo r  t h o  m a n u fa c tu r e  o f  L ow is  m a ch in e  g u n s .— V . 10 6 , p .  1 90 5 .

Somet-Solvay Co.— Alliance.—
S oo  S teel & T u b e  C o .  o f  A m e r ic a  b e lo w .— V . 1 0 7 , p .  8 6 .

Shattuck Arizona Copper Co.— Dividend.— Report__
T I10 d ir e c t o r s  h a v o  d e c la r e d  a  d iv id e n d  o f  2 5 c .  p e r  sh a re  a lo n g  w ith  a 

c a p ita l  d is t r ib u t io n  o f  2 5 c .  p o r  sh a re , b o t h  p a y a b le  O c t .  19 t o  h o ld e r s  o f  
r e c o rd  S o p t . 3 0 .

Revised Data.
Company's rounds, Pounds, Ounces, Ounces

Production—  Copper. Lead. Silver. Gold
J u n o  1 9 1 8 ..............................  8 0 5 ,3 1 0  8 3 ,4 3 3  18 ,8 7 1  l l s  sn
J u n o  1 9 1 7 ............................... 9 5 6 ,3 9 6  1 9 0 ,3 9 3  1 1 ,2 1 3  146  94
S x  m o n th s  1 9 1 8 -------------- 5 ,2 0 6 ,1 7 4  4 4 4 ,9 3 7  7 3 ,9 7 9  60 3  60
S ix  m o n th s  1 9 1 7 --------------  8 ,1 6 0 ,8 8 9  1 ,6 5 2 ,3 9 2  1091356 1 0 9 9  80

T h o  a n n u a l r e p o r t  f o r  1917 Is c it e d  o n  a  p r e c e d in g  p a g e .— V . 10 7 , p .  186 .
<( Saxon Motor Corp., Detroit.— Note Extension.-— The 
“ Chicago Tribune” on July 17 had tho following, apparently 
omanatmg from tho advisory committeo of which Ralph. Van 
Vochton, V.-Pros. of tho Continental & Commercial Nat. 
Bank of Chicago is a member:

T lie  a d v is o r y  c o m m it t e e  (V .  105 , p . 77) lias  a r ra n g e d  f o r  a  t w o -y e a r  
e x te n s io n  f r o m  A u g . 1 o f  th o  e x te n s io n  n o te s  a m o u n t in g  t o  a b o u t  $ 2 ,7 0 0 ,0 0 0  
w h ic h  re p re se n t  c r e d it o r s ’ c la im s . W ith in  th a t  t im e  it  is  e x p e c t e d  t h a t  a  
fin a n c ia l  r e o r g a n iz a t io n  o f  th e  c o m p a n y  w ill b e  e f fe c t e d .

A  1 0 %  c a s h  p a y m e n t  w il l  b e  m a d e  A u g . 1 . T h is ,  i t  is  c la im e d , w ill  le a v e  
th e  c o m p a n y  a m p le  c a sh  re so u rce s . T h e  q u a rte r  e n d e d  J u n e  3 0  w a s  th e  
f ir s t  in  m o r o  th a n  a  y e a r  t o  s h o w  p r o f ita b le  o p e r a t io n s , a n d  c o n t in u e d  im 
p r o v e m e n t  is e x p e c te d  in  th e  fu tu r e . M e m b e r s  o f  th o  c o m m it t e e  fe e l 
t h a t  th e  c o m p a n y  h a s  tu r n e d  th e  co r n e r .

C o n t in g e n t  l ia b ilit ie s  a m o u n t in g  t o  a b o u t  $ 6 ,0 0 0 ,0 0 0  h a v e  b e e n  c le a re d  
u p  th r o u g h  th o  m a k in g  u p  o f  in v e n to r ie s  in to  ca rs  a n d  th e  c o m p le t io n  o f  
c o n t r a c ts  fo r  ra w  m a te r ia ls . S h ip m e n ts  in  th e  11 m o n th s  e n d e d  J u n e  30  
a m o u n te d  t o  1 3 ,0 0 0  ca r s . T h e  n e w  p la n t  o f  th e  c o m p a n y  h a s  b e e n  f in a n c e d  
a n d  f in is h e d  a n d  is le a se d  t o  th e  G o v e rn m e n t  f o r  a irp la n e  a s se m b lin g  a n d  
te s t in g  a t  a  re n ta l o f  $ 9 0 ,0 0 0  a  y e a r . T h e  p re se n t  o u t lo o k  is  a ssu r in g  t o  
S a x o n  d e a le rs  th r o u g h o u t  th e  c o u n t r y .— V . 106 , p .  4 0 3 , 3 0 3 .

Sloss-Sheffield Steel & Iron  Co .— Government Contract.
A n n o u n c e m e n t  Is m a d e  o f  th e  c lo s in g  o f  a c o n t r a c t  w ith  th o  G o v e r n m e n t ,  

in  w h ich  th o  G o v e r n m e n t  w ill ta k e  th e  ch e m ica l p r o d u c t s  o f  th e  c o m p a n y ’s 
b y -p r o d u c t  p la n t .  T h e  p la n t  is t o  c o n s is t  o f  120 S e m e t -S o lv a y  o v e n s  a n d  
is t o  b e  in  th o  B ir m in g h a m  d is t r ic t ,a n d  w ith  fu ll e q u ip m e n t  w ill c o s t  a b o u t  
$ 5 ,0 0 0 ,0 0 0 .— V . 1 0 6 , p .  2 5 6 5 .

Standard Oil Co., N. J.— Merchant Fleet Equipment.—
T h is  c o m p a n y ,  a c c o r d in g  t o  a  r e c e n t  a r t ic io  p u b lis h e d  b y  D o w , J o n e s  & 

C o . ,  o p e r a te s  th o  la rg e s t  m e rch a n t  f le e t  f ly in g  th e  A m e r ic a n  f la g ,  th e re  
b e in g  46  v e sse ls  o w n e d  b y  th is  c o m p a n y  n o w  in  o p e r a t io n  a n d  8  u n d e r  
c o n s t r u c t io n .  N in e  h a v e  b een  lo s t  d u r in g  th o  w a r . T o t a l  d e a d w e ig h t  o f  
s te a m e rs  in  o p e r a t io n  is  4 8 6 ,2 8 0 . N in o  vesse ls  lo s t  d u r in g  th e  w a r  h a d  a  
d e a d w e ig h t  o f ’6 0 ,1 3 0  to n s .

Vessels Owned—  D . TV.Tons.
T a n k  s te a m e rs  in  c o m m is s io n ____________________________   3 8 0 ,7 3 0
G e n e ra l c a r g o  s t e a m e r s _____________________________________________________  5 ,9 0 0
S teel fo u r -m a s t e d  a u x il ia ry  m o t o r  g e n e ra l c a r g o e s ___________________  lS^OOO
T a n k  s te a m e rs  u n d e r  c o n s t r u c t io n _______________________________________ 8 1 ,6 5 0

T o t a l . ...............................      4 8 6 ,2 8 0
D. W. 
Tons. 

4 ,4 0 0  
5 ,3 5 0  
5 ,2 0 0

BBl.Cap.
(50-gal.)

M o t a n o  ( t a n k e r )   2 7 ,0 0 0
P o tr o lit o  (ta n k e r )  __ 3 3 ,5 0 0
P la tu r ia  ( t a n k e r )___ 3 1 ,3 0 0
W m , R o c k e fe l le r

( t a n k e r ) ----------------  6 4 ,4 0 0 1 0 ,3 5 0

Vessels Lost by BBl.Cap. D. W.
War. (50-gal.) Tons.

C o m p a n a  (g en era l
c a r g o  b o a t ) --------------------------  5 ,5 3 0

H e a ld to n  ( t a n k e r ) . .  4 3 ,0 0 0  6 ,7 0 0
J o h n  D .  A r c h b o ld

( t a n k e r ) .....................  6 6 ,0 0 0  1 1 ,5 0 0
L la m a  (ta n k e r ) --------- 2 9 ,0 0 0  5 ,1 0 0
M o r e n i  ( ta n k e r ) ---------  3 8 ,0 0 0  6 ,0 0 0  T o t a l .   3 3 3 ,0 0 0  6 0 ,1 3 0

T h o  n e w  t y p o  o f  ta n k  s te a m e r  is 52 4  f t .  lo n g ,  6 8  f t .  7 in . b e a m , 34  f t .  6  in . 
d e e p , w ith  to ta l  d e a d w e ig h t  c a r r y in g  c a p a c i t y  o f  1 7 ,0 0 0  to n s . S h e  b u rn s  
l iq u id  fu e l a n d  h a s  a  sp e e d  w h e n  lo a d e d  o f  10)4 t o  11 k n o ts .

T h o  c o m p a n y  d o e s  la r g e ly  a  fo re ig n  b u s in e ss , c o n d u c t e d  in  C a n a d a , 
H o lla n d , B e lg iu m , F r a n ce , P o r tu g a l, S p a in , D e n m a r k , N o r w a y ,  S w e d e n , 
I c e la n d , I t a ly ,  M a lta ,  S w itz e r la n d , N o r t h  A fr ic a ,  W e s t  In d ie s , C e n tra l 
A m e r ic a ,  M e x ic o ,  th e  n o r th  c o a s t  c o u n tr ie s  o f  S o u th  A m e r ic a ,  E c u a d o r ,  
A r g e n t in a , B ra z il ,  U ru g u a y , P a r a g u a y , C h ile  a n d  B o l iv ia .  U n til G e rm a n  
o c c u p a t io n  o f  R u m a n ia , N e w  J e rs e y  c o r p o r a t io n  h a d  la rg o  p r o d u c in g ,  
re fin in g  a n d  m a rk e t in g  in te re s ts  th e re . I ts  r e fin e d  p r o d u c t s  w e re  s o ld  in  
R u m a n ia  a n d  e x p o r t e d  f r o m -C o n s t a n z a ,  o n  th o  B la c k  S e a , t h r o u g h  t h e  
D a rd a n e lle s  t o  n e a r b y  m a r k e ts .— V . 10 6 , p .  2 4 5 7 .

Steel & Tube Co. of America.— Further Data.— William  
A. Read & Co., who were mentioned in these columns last 
week as forming a syndicate to underwrite this new merger 
company’s issue of .$5,000,000 3-year 7% convertible gold 
notes due July 1 1921, are now offering the issue at 97% and 
int., to net 7.80%, by adv. on another page.
Data from Letter of Pres. A. A. Schlesinger, Dated Chicago, July 11.

Company.— A  c o n s o l id a t io n  o f  th o  M a r k  M fg .  C o .  a n d  th o  I r o q u o is  I r o n  
C o . ,  w ith  c o m b in e d  p h y s ic a l  p r o p e r t y  v a lu e s , u p o n  c o m p le t io n  o f  th e  
p re s e n t  c o n s t r u c t io n  p r o g r a m , a m o u n t in g  t o  $ 3 2 ,0 0 0 ,0 0 0 . U n d e r ly in g  
securities^ a g g r e g a te  o n ly  $ 1 2 ,2 5 6 ,1 1 0  a n d  c a n n o t  b e  in cre a se d  in  a m o u n t .

C o n s o lid a t io n , u n d e r  u n if ie d  m a n a g e m e n t , a ssu res  th e  M a r k  p la n ts  an  
u n in te r r u p te d  s u p p ly  o f  p ig  iro n  fo r  th e ir  f in ish e d  p r o d u c t ,  a n d  a f fo r d s  th e  
I r o q u o is  p la n ts  a  s te a d y  d e m a n d  fo r  a  s u b s ta n tia l p o r t io n  o f  th e ir  o u t p u t .  
T l ie  d ir e c t io n  a n d  m a n a g e m e n t  o f  th o  co n s o lid a te d  c o m p a n y  is w ith  in te r 
e s ts  id e n t if ie d  w ith  th e  fo l lo w in g : S e m e t -S o lv a y  C o . ,  M a r k  M fg .  C o . ,  
I r o q u o is  I r o n  C o . ,  P ic k a n d s -B r o w n  &  C o . ,  l ’ i ck a n d s , M a t h e r  &  C o . ,  
N e w p o r t  M in in g  C o .  a n d  E lk h o rn  l ’ in e y  C o a l M in in g  C o .

Earnings, <Sc.— T h e  c o m b in e d  p r o f it s  o f  th o  M a r k  a n d  I r o q u o is  c o m p a n ie s  
in  1916 w e re  in  e x ce ss  o f  $ 2 ,9 4 0 ,0 0 0 , a n d  in  191 7 , a fte r  d e d u c t in g  th e  
F e d e ra l in c o m e  a n d  ex ce ss  p r o f it s  ta x e s , w ere  m o re  th a n  $ 3 ,6 4 5 ,0 0 0 . E s t i 
m a t e d  n e t  p r o f it s  f o r  1 91 8 , a t  le a st  $ 6 ,0 0 0 ,0 0 0 .

T h o  c o m p a n y  c o v e n a n t s  t o  m a in ta in  n e t  w o rk in g  c a p ita l  o f  a t  le a st  
$ 7 ,5 0 0 ,0 0 0 , a t  a ll t im e s  d u r in g  th e  life  o f  th o  n o te s .  T h e re a fte r , u n d e r  th e  
te rm s  o f  t lie  g e n e ra l m o r tg a g e ,  n o  d iv id e n d s  c a n  b o  p a id  u n less  th is  a m o u n t  
o f  n o t  w o rk in g  c a p ita l  is  m a in ta in e d . P re se n t w o rk in g  c a p ita l  is  a p p r o x i 
m a t e ly  $ 1 0 ,0 0 0 ,0 0 0 .

Additional Stock.— In  c o n n e c t io n  w ith  th o  p re se n t  c o n s t r u c t io n  p r o g r a m , 
s to c k h o ld e r s  h a v e  a g re e d  t o  p u rch a s e  $ 3 ,0 0 0 ,0 0 0  a d d it io n a l  c a p it a l  s t o c k  
a t  p a r  f o r  ca s h .

Outstanding Funded Debt, Exclusive of This Issue (Total, $ 1 2 ,2 5 6 ,1 1 0 ) .  
F ir s t  m tg o .  5 s , I r o q u o is  I r o n  C o .  d u o  se r ia lly  D o c .  1 1 9 1 8 -1 9 2 9 - -$ 1 ,5 3 2 ,0 0 0  
R e f .  m tg o . 6 s , I r o q u o is  I r o n  C o . ,  d u e  se r ia lly  J u n e  1 1 9 2 2 -1 9 3 0 -_  6 2 6 ,0 0 0
F irs t  m tg e .  6 s , M a r k  M fg .  C o . ,  d u e  se r ia lly  J u n e  1 1 9 1 9 -1 9 3 9   4 ,0 0 0 ,0 0 0
T h r o o -y e a r  6 %  n o te s ,  M a r k  M fg .  C o . ,  d u o  J u n o  1 1 9 2 0 __________  6 ,0 0 0 ,0 0 0
R e a l e s ta te  m o r tg a g e ,  M a r k  M a n u fa c tu r in g  C o ___________________  9 8 ,1 1 0

Approximate Assets and Liabilities as at June 3 0  1 91 8 .
Assets—

P r o p e r t ie s ..................... $ 2 9 ,6 1 0 ,4 0 9
I n v e s t m e n t s _______________  3 ,3 7 7 ,7 1 9
C u rr e n t  a s s e ts ____________  1 3 ,1 1 3 ,9 6 6
D e fe r r e d  c h a r g e s _________  1 ,3 9 4 ,9 0 6

Liabilities—
C a p ita l  s t o c k ---------------------$ 1 7 ,5 0 2 ,9 4 0
F u n d e d  d e b t ,  in c l.  p re se n t

issu e--------- ------------------------ 1 7 ,2 5 6 ,1 1 0
C u rr e n t  l ia b il it ie s .......... .. 3 ,7 9 1 ,4 8 1

_  , , , ,  R e s e r v e s ------------------------- 9 9 3 ,8 4 3
T o t a l  e a c h  s id e .............. $ 1 7 ,4 9 7 ,0 0 0  S u r p lu s _____________________  7 ,9 5 2 ,6 2 6
General Alortgage.— T o  p r o v id e  fo r  c a p ita l  r e q u ire m e n ts  fo r  th o  fu tu r e ,  th e  

c o m p a n y  w ill c r c a to  its  g e n e ra l m o r tg a g e ,  d a te d  J u ly  1 1 91 8 , u n lim ite d  as 
t o  a m o u n t  e x c e p t  th a t  th e  a m o u n t  o f  b o n d s  o u ts ta n d in g  sh a ll n e v e r  e x c e e d  
$ 5 0 ,0 0 0 ,0 0 0 , t o  b o  s e cu re d  b y  d ir e c t  m o r tg a g e  lien  u p o n  th e  e n t ire  p r o p e r t y  
n o w  o w n e d  o r  h e re a fte r  a c q u ir e d , s u b je c t  t o  th e  d iv is io n a l b o n d s  a n d  n o te s  
s h o w n  a b o v e .  B o n d s  w ill b e  is su a b le  in  ser ies , in te re s t  n o t  e x c e e d in g  7 %  
p e r  a n n u m , a n d  m a tu r in g  n o t  p r io r  t o  J u ly  1 1943 .

Pledged Bonds.— T h o  c o m p a n y  w ill  issu e  $ 5 ,0 0 0 ,0 0 0  S in k in g  F u n d  b o n d s  
S eries “ A ”  7 % ,  d u o  J u ly  1 194 3 , u n d e r  its  g e n era l m o r tg a g e ,  w h ich  w ill  b e  
p le d g e d  as s e c u r ity  f o r  th o  p re se n t  issu o  o f  n o te s . D u r in g  th e  l ife  o f  th o  
n o te s , n o  a d d it io n a l g e n era l m o r tg a g e  b o n d s  c a n  b e  is su e d , o th e r  th a n  th o s e  
p le d g e d , e x c e p t  u p o n  a  lik e  r e d u c t io n  in  e x is tin g  in d e b te d n e s s . T h e re a fte r  
in  a d d it io n  t o  b o n d s  fo r  r e fu n d in g  p u rp o s e s , g e n e ra l m o r tg a g e  b o n d s  m a y  
b o  issu ed  a t  p a r  fo r  n o t  e x c e e d in g  7 5 %  o f  th o  c o s t  o f  a d d it io n s  a n d  im p r o v e 
m e n ts , w h e n  n e t  e a rn in g s  a re  a t  le a st  th re e  t im e s  a n n u a l in te re s t  o n  a ll 
fu n d e d  d e b t  o u ts ta n d in g .

Sinking Fund.—-A n n u a lly  o f  3 %  b e g in n in g  1 9 2 1 , o f  th o  a m o u n t  o f  S eries 
“ A ”  b o n d s  issu e d , t o  ca ll b o n d s  a n n u a lly  a t  105  a n d  in t .  i f  n o t  o b t a in a b le  
b y  p u rch a s e  a t  o r  b e lo w  t h a t  p r ice .  T h e  te rm s  fo r  o th e r  series  a re  t o  b e  
d e te r m in e d  as e a c h  ser ies  is  c r e a t e d ,  e x c e p t  t h a t  a  m in im u m  a n n u a l s in k in g  
fu n d  o f  1 %  sh a ll b o  p r o v id e d .

Conversion Privilege.— A t  th o  o p t io n  o f  th o  h o ld e r ,  th e se  n o te s  m a y  b o  
c o n v e r t e d  a t  a n y  t im e , S f o r  $ ,  in t o  th e  g e n e ra l m o r tg a g e  b o n d s ,  S eries  
“ A . ”  T h e  h o ld e rs  o f  n o te s  c a lle d  f o r  p a y m e n t  h a s  th e  r ig h t  t o  c o n v e r t  a t  
a n y  t im e  n o t  less th a n  te n  d a y s  p r io r  t o  r e d e m p t io n .

Properties.— A t  I n d ia n a  H a r b o r  th e  c o m p a n y  o w n s  a  s ite  w ith  a  f r o n ta g e  
o n  L a k o  M ich ig a n ^ > f a b o u t  4 ,0 6 4  f t .  a n d  a  fr o n ta g e  o n  th e  G o v e r n m e n t  sh ip  
c a n a l o f  a b o u t  3 ,1 7 9  f t .  T h e  p la n t  h a s  n o w  in  s u cce ss fu l o p e r a t io n  b lo o m 
in g ,  b i lle t  a n d  sk e lp  m ills  a n d  a  la rg e  u n iv ersa l p la te  m ill .  T h e  o p e n -h e a r th  
fu r n a c e s  a n d  a  b la s t  fu r n a c e  s h o u ld  b o  in  o p e r a t io n  b y  A u g . 1.

T h o  p la n ts  a t  Z a n e sv ille  a n d  E v a n s t o n  h a v o  th re e  b u t t  w e ld  a n d  t w o  la p  
w e ld  fu r n a c e s , w ith  a  c a p a c i t y  o f  a p p r o x im a te ly  2 0 0 ,0 0 0  to n s  p e r  a n n u m  o f  
w ro u g h t  ste e l p ip e ,  o il w e ll ca s in g , t u b in g , lin e  p ip e  a n d  b o ile r  t u b e s . A t  
E v a n s t o n  th e  c o m p a n y  a lso  m a n u fa c tu r e  a  lin o  o f  w a te r  w e ll su p p lie s .

A t  S o u th  C h ic a g o  th o  c o m p a n y  o w n s  tw o  p r o p e r t ie s  c o n n e c t e d  b y  ra il
r o a d . O n o  co n s is ts  o f  t w o  b la s t  fu r n a c e s , N o .  1 fu r n a c e  h a v in g  b e e n  o p e r 
a te d  fo r  s e v e ra l y e a rs  in  th o  p r o d u c t io n  o f  fe r r o -m a n g a n e so , a n d  N o .  2 fu r 
n a c e  p r o d u c in g  m e r ch a n t  p ig  ir o n . T h o  o th e r  c o m p r is e s  e x te n s iv e  d o c k s
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w it h  m o d e r n  u n lo a d in g  b r id g e s , c a p a b le  o f  s to r in g  o v e r  o n e  m ill io n  to n s  o f  
o r e  a n d  l im e s to n e ; th re e  m o d e r n  b la s t  fu rn a ce s  a n d  a  B e sse m e r  ste e l p la n t  
w ith  a  m o n t h ly  c a p a c i t y  o f  20 ,0 0 0  t o n s  o f  in g o ts .

T h e  c o m p a n y  h a s  a  c o n t r o ll in g  in te re s t  in  ir o n  o r o  m in e s , a n d  h a s  lo n g 
t e r m  fa v o r a b le  c o n t r a c ts  fo r  a d d it io n a l  iro n  o r e ; h a s  c o n t r a c te d  fo r  th o  
e n t iro  c o k e  o u t p u t  f r o m  a  b y -p r o d u c t  c o k o  p la n t  o f  12 0  o v e n s  n o w  n e a r in g  
c o m p le t io n  a d ja c e n t  t o  th o  c o m p a n y ’s  I n d ia n a  H a r b o r  p r o p e r t ie s  a n d  u n d e r  
o p t io n  o f  p u r c h a s e  a t  c o s t  b y  th o  c o m p a n y  a n d  th r o u g h  o w n e r sh ip  o f  9 5 %  
o r  th e  s t o c k ,  c o n t r o ls  z in c  m in in g  a n d  re fin in g  c o n c e r n s .

Officers.— C la y t o n  M a r k ,  C h a ir m a n  o f  th o  B o a r d ; F e rd in a n d  S ch le s in g e r , 
C h a ir m a n  o f  th e  E x e cu t iv e  C o m m it t e d  A .  A .  S ch le s in g e r , P re s . & T r e a s . ,  
a n d  C .  P .  W h e e le r , C .  T .  B o y n t o n ,  A n s o n  M a r k  a n d  C la r e n c e  M a r k ,  V ic o -  
P r e s id e n ts . S eo  a r t ic le  in  th o  “ I r o n  A g o ”  issu o  o f  J u ly  I I ,  a n d  c o m p a r e  
V .  10 7 , p .  18 6 .

Studebaker Corporation.—New Treasurer—Orders.—
N . R .  F e lte s  s u c c e e d s  C .  C . H a n c h  as T r e a s u r e r .
A c c o r d in g  t o  p ress  r e p o r ts  th is  c o m p a n y  has  b e e n  a ssu re d  o f  a ll t h o  shell 

b u s in e ss  it  ca n  h a n d le  fo r  t w o  y e a r s . P re s e n t  c o n t r a c ts  sa id  t o  to ta l  
$ 2 0 ,0 0 0 ,0 0 0 . T h o  c o m p a n y  is n o w  b u ild in g  a  n e w  sh e ll p la n t  t o  c o s t  
a b o u t  $ 3 0 0 ,0 0 0 .— V . 106 , p .  2 6 5 4 .

Todd Shipyards Corp.—Government Contract.—
T h is  c o m p a n y ,  it  is a n n o u n c e d , has  r e c e iv e d  a n  o r d e r  f r o m  th o  E m e r g e n c y  

F le e t  C o r p .  fo r  th e  c o n s t r u c t io n ,  in  th o  s h o r te s t  p o s s ib le  t im e , o f  12 fre ig h t  
s te a m sh ip s  o f  a  c a r g o -c a r r y in g  c a p a c i t y  o f  7 ,5 0 0  to n s . T h o  sh ip s  w ill b o  
c o m p le t e d  b y  th e  D r y  D o c k  C o r p . ,  a  s u b s id ia r y  a t  T a c o m a ,  W a s h .—  
V . 106 , p .  2 7 6 3 .

Trenton Potteries Co.—Preferred Dividend.—
A  d iv id e n d  o f  1 %  h a s  b e e n  d e c la r e d  o n  th e  n o n -c u m u la t iv o  p r o f ,  s t o c k ,  

p a y a b lo  J u ly  2 5  t o  h o ld e r s  o f  r e c o rd  J u ly  18 . T h o  A p r i l  d iv id e n d  w as 
o m it te d ;  in  J a n . la s t  2 %  w a s  p a id .— V . 10 6 , p .  6 0 6 .

Union Carbide &  Carbon Co.—New Stock Plan.—
T h e  fo l lo w in g  s ta te m e n t  p u b lis h e d  in  t h o  C h ic a g o  “ P r e s s ” , is g e n e r 

a l ly  a c c o p t e d  a s  re lia b le , a lth o u g h  a n  o f f i c e r  o f  th o  c o m p a n y  in  th is  c i t y  
y e s t e r d a y  w a s  n o t  p r e p a r e d  t o  c o n f ir m  th o  sa m o ;

“ I t  is th o  p re se n t  p la n  t o  issu o  o n  O c t .  1 o r  in  th o  m o n t h  o f  O c t . ,  1 0 0 ,0 0 0  
sh a re s , o r  1 0 %  o f  n e w  s t o c k  a t  $ 2 5  a  sh a ro . A t  th o  s a m o  t im e , t h o  r e p o r t  
h a d  i t ,  t h e  s t o c k  w ill b o  p la c e d  o n  a  5 %  d iv id e n d  b a s is .

“ A b o u t  J a n . 1 it  is  p la n n e d  t o  Issue, a t  $ 2 5  a  sh a ro , a n o th e r  1 0 % ,  o r
1 0 0 ,0 0 0  sh a re s . T h o  c o m p a n y ’s  p re s e n t  c a p ita l  is 1 ,0 0 0 ,0 0 0  sh a res  o f  n o  
p a r  v a lu e .  R e p o r t s  o f  ea rn in g s  a re  ra th e r  v a g u e , b u t  t h e y  a re  p e rs is te n t  
t o  th e  e f fe c t  th a t  th o  p r o fit s  a re  la rg o  a n d  th o  p la n s  o f  th o  c o m p a n y  w a rra n t  
th o  is su a n co  o f  n o w  s t o c k .— V . '1 0 5 ,  p .  2 1 0 0 .

Union Oil Co. of California, Los Angeles, Cal.—Half- 
Yearly Statement.— An official statement dated July 6 says 
in substance:

P r o f it s  f o r  th o  s ix  m o n th s  f r o m  all o p e r a t io n s ,  less g e n era l e x p e n se , 
r e g u la r  ta x e s , in te re s t  ch a rg e s  a n d  e m p lo y e e s ’ s h a ro  o f  p r o f it s ,  w e ro  a p p ro x i 
m a t e ly  a s  fo llo w s :

1 9 1 8 . 1 9 1 7 . Increase.
Six Months to June 30—  * %  * %  %

P r o d u c t io n ,  n e t  b a rre ls  (in c l.
c o n t r o lle d  c o m p a n ie s )___  4 ,1 3 1 ,0 0 0  3 ,3 9 7 ,0 0 0  - -  7 3 4 ,0 0 0  22

S a le s .............. .....................  $ 2 0 ,1 0 0 ,0 0 0  . .  $ 1 6 ,3 8 0 ,0 0 0  - .$ 3 ,7 2 0 ,0 0 0  22
A p p r o x ,  p r o f i t  b e fo r e  d o p re c . 6 ,4 5 0 ,0 0 0  31 5 ,8 8 0 ,0 0 0  3 2  5 7 0 ,0 0 0  10
P r o v is io n  fo r  d e p r e c i a t io n . .  1 ,9 0 0 ,0 0 0  9  1 ,4 0 0 ,0 0 0  8  5 0 0 ,0 0 0  36

A p p r o x im a t e  p r o f it  s u b je c t
t o  w a r  ta x e s ________________ 4 .5 5 0 ,0 0 0  2 2  4 ,4 8 0 ,0 0 0  2 4  7 0 ,0 0 0  2
* P e rce n ta g e s  p e r  a n n u m  in d ica te d  a re  c a lcu la te d  t o  a v o r a g o  c a p ita l  s to c k  

o u ts ta n d in g  fo r  th e  s ix  m o n th s .
T h o  p r o f i t  fo r  th o  y e a r  1917 , as s ta te d  in  q u a r te r ly  le tte r  d a te d  J u ly  6 

1 9 1 7 , in c lu d e d  a n  e x tr a o r d in a r y  o p e r a t in g  p r o f i t  o f  $ 2 2 0 ,0 0 0 , a n d  th o  p e r 
c e n t a g e  o f  n o t  p r o f i t  e a rn e d  in  1918  is, o f  co u r s e ,  lo w e r  o w in g  to  t h o  in cre a se d  
c a p it a liz a t io n .  T h e  d e liv e r ie s  o f  fu el o il h a v o  b e e n  la rg o , th o  S ta to  s to c k s  
b e in g  fu r th e r  d ra w n  o n , b u t  w o  a ro  c a r r y in g  a p p r o x im a t e ly  t h o  sa m e  
q u a n t it y  o f  c r u d e  o il in  s to r a g e  as a t  th o  c o m m e n c e m e n t  o f  th o  y e a r .

C a p ita l  e x p e n d itu r e s  a p p ro x im a te  $ 2 ,1 5 0 ,0 0 0 , c o n s is t in g  p r in c ip a lly  o f  
c o s t  o f  n e w  d r illin g  a n d  a d d it io n s  t o  m a n u fa c tu r in g  a n d  d is t r ib u t in g  p la n ts .

C u rr e n t  a ssets , c o n s is t in g  o f  ca sh , U . S . G o v e r n m e n t  b o n d s  a n d  T r e a s u r y  
C e r t i f ic a te s ,  a c c o u n t s  a n d  b ills  r e c e iv a b le ,  o il in v e n to r ie s  a n d  m a te r ia ls  a n d  
s u p p lie s  a t  J u n o  3 0  1918 , a p p ro x im a te  $ 2 3 ,6 0 0 ,0 0 0  ,a n  in cre a se  o v e r  D e c .  31 
1917  o f  $ 1 ,9 3 5 ,0 0 0 . C a s h , e x ch a n g e , T r e a s u r y  C e r t if ic a te s  a n d  G o v e r n 
m e n t  b o n d s  in c lu d e d  a b o v o ,  a p p r o x im a t e  c lo s o  t o  $ 5 ,0 0 0 ,0 0 0 . C u rre n t  
a sse ts  a re  o v e r  5  t o  1 o f  c u r r e n t  l ia b ilitie s . T h e  q u a n t it y  o f  c r u d e  o il in  
s to r a g e  o w n e d  b y  th o  c o m p a n y  J u n o  3 0  1918 a p p ro x im a te s  1 0 ,8 0 0 ,0 0 0  n e t  
b a rre ls , a n d , in c lu d in g  s to c k s  c o n t r o lle d  t h r o u g h  th o  a g e n c y ,  a b o u t  1 2 ,
5 0 0 ,0 0 0  n e t  b a rro ls , t h o  S ta te  s to r a g e  b e in g  a b o u t  3 0 ,5 0 0 ,0 0 0  b a rre ls .

C u rr e n t  lia b ilitie s  a t  J u n e  3 0  1918 a p p ro x im a te  $ 4 ,6 0 0 ,0 0 0 , o r  a p p ro x i
m a t e ly  $ 5 0 0 ,0 0 0  g re a te r  th a n  D e c .  31 1 91 7 . D u r in g  th o  s ix  m o n th s  th e ro  
h as b e e n  a  d e cre a s e  in  F ir s t  M o r t g a g e  b o n d s  in  t h o  h a n d s  o f  th e  p u b lic  o f  
$ 4 2 4 ,0 0 0 , a n d  th o  f in a l in s ta llm e n t  o f  th o  C o lla te ra l T r u s t  n o te s  s in k in g  
fu n d  d u o  M a y  1 1 91 8 , h a s  b e e n  m e t .  th u s  c a n c e lin g  th o  l ia b il ity  o f  $ 3 9 0 ,0 0 0  
a p p e a r in g  in  th e  b a la n c e  s h e e t  a t  D e c .  31 1 9 1 7 . P u rc h a se  m o n e y  o b l ig a 
t io n s  w e ro  re d u c e d  d u r in g  th o  s ix  m o n th s  a p p r o x im a te ly  $ 6 9 ,7 0 0 .

C a p ita l  s t o c k  o u ts ta n d in g  a t  J u n o  3 0  1918 a m o u n te d  t o  $ 4 3 ,5 6 7 ,4 4 0 . 
D u r in g  th o  s ix  m o n th s  4 0 ,5 7 3  sh a res  w ere  issu ed , o f  w h ic h  3 9 ,5 1 2  sh ares  
re p re se n t  s t o c k  d iv id e n d . T h o  b o o k  v a iu o  o f  t h o  c o m p a n y ’s  s t o c k  a t  
J u n o  3 0  w a s  a b o u t  $ 1 4 6  p e r  s h a ro , th o  d e cre a se  p e r  sh a ro  fr o m  D e c .  31 1917, 
b e in g , o f  c o u r s o , d u o  t o  th o  g re a te r  n u m b e r  o f  sh a res  o u ts ta n d in g  a n d  t o  th o  
d e cre a so  in  su rp lu s  o n  d is t r ib u t io n  o f  s t o c k  d iv id e n d .

S u rp lu s  a n d  o p e r a t in g  re se rv e s  a t  J u n o  3 0  1918 w ill a p p ro x im a te  $ 2 0 ,
2 0 0 ,0 0 0 , th o  d e cre a so  f r o m  D e c .  31 1917 b e in g  o c c a s io n e d  b y  th o  p a y m e n t  
o f  th e  1 0 %  s t o c k  d iv id e n d  a m o u n t in g  t o  $ 3 ,9 5 1 ,1 9 3 .

T h e  re g u la r  q u a r te r ly  d iv id e n d  o f  $1 5 0  p er  s h a ro , t o g e th o r  w ith  an  
e x tr a  d iv id e n d  o f  $1 p e r  sh a re , w a s d e c la re d  o n  J u ly  3 1918 , p a y a b lo  o n  
J u ly  2 0  1 91 8 . T h o  to ta l  d iv id e n d s  p a id  t o  d a te  s in ce  th o  in c o r p o r a t io n , 
in c lu d in g  th o  d iv id e n d  p a y a b lo  J u ly  2 0  n o x t , a p p r o x im a t e  $ 4 1 ,7 0 0 ,0 0 0 , 
w h ilo  th o  s u rp lu s  h a s  b e e n  in cre a se d  a b o u t  $20,20O,OOO.

[S ig n e d : W . L .  S to w a r t , P re s id e n t ; R .  D .  M a t t h o w s , C o m p t r o l le r .]  
— V . 107 , p .  8 0 .

U nion Sulphur Co.— D e c is io n .—
T h o  U . S . D is t r ic t  C o u r t  a t  W ilm in g t o n , D e l. ,  r e c e n t ly  h a n d e d  d o w n  a  

d e c is io n  in  th o  c a s e  o f  th is  c o m p a n y  a g a in s t  th o  F r e e p o r t  T e x a s  C o . ,  a n d  
th o  F r e o p o r t  S u lp h u r  C o . ,  th o  ca so  in v o lv in g  a lle g e d  in fr in g e m e n t  o f  
p a te n ts .  T h e  C o u r t  ru le d  th a t  th e ro  h a d  b e e n  in fr in g e m e n t  a n d  th a t  th o  
p a te n ts  o f  th o  p la in t if f  c o m p a n y  w e ro  e n t ire ly  v a l id .

S u lp h u r  C on trol T aken  O ver b y  G o ve rn m e n t.— A n n o u n c e m e n t .
S e c  p a g e  140 in  la s t  w e e k ’s  issu e .— V . 10 7 , p .  186 .

U. S. Light & H eat Co., Niagara Falls .— P ro x y  C o m 
m ittee  Seeks R ep resen ta tio n  f o r  M i n o r i t y  S h a res.

T h e  fo l lo w in g  c o m m it t e e  is s o l ic i t in g  p r o x ie s  fo r  u se  a t  th o  an n u a l m e e t 
in g  o n  A u g .  14 in  a n  e f fo r t  t o  o b t a in  fo r  th o  m in o r it y  in te re sts  a  r e p r e 
s e n ta t io n  o n  th o  b o a r d  o f  d ir e c to r s , n a m e ly : A u g u s t  S . H e a ly ,  W .  A .  G a l
la g h e r  a n d  J a m e s  1*. G il lig a n , a ll o f  N o w  Y o r k .  In  a  c ir c u la r  M r .  G iliig a n , 
w h o  is r e p o r te d  t o  c o n t r o l  $ 1 ,5 0 0 ,0 0 0  o f  th o  $ 3 ,7 7 8 ,2 5 0  c o m m o n  a n d  
$ 2 0 0 ,0 0 0  o f  th o  $ 2 ,9 9 5 ,1 5 0  p re fe rre d  s t o c k ,  ch a rg e s  t h o  p r e s e n t  o ffic ia ls  
w ith  b a d  m a n a g e m e n t . l i e  a lso  a sserts  t h a t  P re s . J .  A lla n  S m ith  h o ld s  
in  h is  n a m e  as t ru s te e  1 5 0 ,2 3 7  sh a re s , o r  a  m a jo r i t y  o f  th o  p r e f .  s t o c k ,  
a n d  th u s  h a s  th o  r ig h t  t o  e le c t  th e  m a jo r i t y  o f  th o  b o a r d , a n d  h a s  in  fa c t  
e le c te d  th o  e n t iro  b o a r d .

T h o  c ir c u la r  fu r th e r  s ta te s  th a t  “ a  p e rso n a l in s p e c t io n  o f  th o  p la n t  sh o w s  
t h a t  th e  c o m p a n y  p o sse sse s  a  la rg o  a n d  w ell e q u ip p e d  p la n t ,  w ith  a m p lo  
u n o c c u p ie d  la n d  s u ita b le  fo r  g r o w t h , b u t  a  la rg o  p a r t  o r  t h e  m a c h in e r y  is 
n o w  id le  a n d  la c k  o f  g e n u ln o  e f f i c ie n c y  is  a p p a r e n t  o n  e v e r y  h a n d . —  
V .  106V'P- 2 1 2 7 .

U nited Coal Corporatoin, P ittsburgh, Pa .— O ffic ia l  
D a ta — E a r n i n g s i n  18 M o n th s ' R ep ort C over O n ly  C a l. Y r . 1917.

A u d it o r  R .  A .  M il le r ,  w r it in g  J u ly  16, sa y s : " I n  a n sw e r  t o  y o u r  in q u ir y  
o f  J u ly  2 , I a m  p le a se d  t o  g lv o  y o u  th o  fo l lo w in g  in fo r m a t io n :

“ 1. T h o  g ro ss  re c e ip ts  r e p o r te d  fo r  th o  y e a r  1917  c o v e r  o n ly  th e  12 m a s . ’ 
o p e r a t io n s  e n d in g  D e c .  31 1 91 7 . [T h is  re fe rs  t o  th o  ea rn in g s  in  V .  10 7 , p .7 9 ]

“ 2 . N o  d iv id e n d s  h a v o  b e e n  p a id  o n  th o  c o m m o n  s t o c k .
“ 3 . T h o  fu n d e d  d e b t  o f  th o  s u b s id ia r y  c o m p a n ie s  is m a d e  u p  as fo llo w s : 

N a o m i C o a l  C o .  b o n d s ,  $ 7 7 3 ,0 0 0 ; P it t s b u r g h  Sc B a lt im o re  C o a l  C o . ,

$ 3 8 9 ,0 0 0 ; M e r c h a n t s  C o a l  C o r p .  b o n d s ,  $ 1 ,4 7 3 ,5 0 0 ; M e r c h a n ts  C o a l  C o .  
j o in t  5s , $ 9 3 0 ,0 0 0 ; t o t a l ,  $ 3 ,5 0 5 ,5 0 0 .”

C o m p a r o  r e p o r t  in  V .  10 7 , p .  7 9 .

United Gas & Fuel Co. of Hamilton, Ont., Ltd.—
T h e  o f fe r in g  o f  th is  c o m p a n y ’s  $ 1 ,0 5 0 ,0 0 0  F ir s t  M t g o .  S in k in g  F u n d  

5 -y e a r  g o ld  b o n d s ,  m e n t io n e d  in  th e so  c o lu m n s  la st  w e e k , h a s  b o o n  e n t ire ly  
d isp o se d  o f ,  th o  b a n k e rs  m a k in g  th o  o f fe r in g  b o in g  C .  W .  A n d e r s o n  Sc C o . ,  
C e n tra l T r u s t  C o .  o f  I llin o is , E ls to n  &  C o . ,  P o w e ll,  G a ra rd  &  C o . ,  a ll o f  
C h ic a g o .  S eo  d e s c r ip tio n  o f  o f fe r in g  in  la s t  w e e k ’s  issu o  e r r o n e o u s ly  a p 
p e a r in g  u n d e r  c a p t io n  U n ito d  F u o l &  G a s  C o . — Y .  10 7 , p .  1 8 6 .

War R egulations.— P la n s  f o r  C on serva tio n  o f  C o a l.— 
R a tio n in g  o f  P riva te C o n s u m e r s .— L igh t C u r ta ilm en t, cfee.—

S ee  p a g e s  1 40 , 141 , 142 in  la s t  w e e k ’s  issu o .— V .  107 , p .  187 .

Wells Fargo & Co.— C ontract A p p r o v e d .—
T h e  s h a re h o ld e rs  o u  J u ly  18 v o t e d  t o  a u th o r iz e  a n d  a p p r o v o  t h o  c o n t r a c t  

w ith  th o  U . S . G o v e r n m e n t ,  r e la t iv o  t o  th e  G o v e r n m e n t  o p e r a t io n  o f  t h o  
ex p re ss  c o m p a n ie s .— V . 106 , p .  2 6 6 1 .

W estinghouse Air Brake Co.— O ffic e r .—
G . W . W ild in  su c c e e d s  A .  L .  H u m p h r e y  a s  G e n e ra l M a n a g e r .  M r .  

H u m p h r e y  w ill s t ill  c o n t in u e  a s  r a n k in g  V ic e -P r e s .— V . 107 , p .  8 7 .

W harton Steel Co.— O ffe r in g  o f  F iv e -Y e a r  B o n d s .—  
Chandler & Co., Tne., aro offering at 91 and int. to yield 
8.10% 81,200,000 Five-Year Convertible First Mortgage 
6% bonds, dated July 1 1918, due July 1 1923. Int. J. & J. 
Donom. 81,000c. A  circular shows:

T lio  b o n d s  a re  c o n v e r t ib le  a t  p a r  a t  h o ld e r ’s  o p t io n  a t  a n y  t im o  a fte r  
t w o  y e a rs  in t o  c o m m o n  s t o c k  a t  p a r . In te r e s t  p a y a b lo  w ith o u t  d e d u c t io n  
fo r  a n y  G o v e rn m e n ta l  ta x e s  o r  ch a r g o s . T r u s te e ,  E m p ire  T r u s t  C o . ,  N .  Y .

“ P a sse d  b y  t h o  C a p ita l  Issu es  C o m m it te e  as n o t  in c o m p a t ib le  w ith  th e  
n a t io n a l in te re s t , b u t  w it h o u t  a p p r o v a l  o f  le g a l it y ,  v a l id it y ,  w o r t h ,  o r  
s e c u r it y .”  O p in io n  N o .  A -6 4 6 .

Capitalization—  Authorized. Outstanding.
F irs t  M o r tg a g e  6 %  b o n d s  (th is  is s u o ) .............................* $ 3 ,0 0 0 ,0 0 0  $ 1 ,2 0 0 ,0 0 0
T w o -y e a r  6 %  n o te s ,  d u o  D e c .  2 8  1 9 1 9 _______________  1 ,2 0 0 ,0 0 0  1 ,2 0 0 ,0 0 0
C a p it a l  s t o c k ______________________________________________ 1 0 ,0 0 0 ,0 0 0  3 ,0 0 0 ,0 0 0

* O f  th o  b a la n c o  in issu e d , $ 1 ,2 0 0 ,0 0 0  is r e se rv e d  t o  r e fu n d  th o  $ 1 ,2 0 0 ,0 0 0  
T w o -Y e a r  6 %  N o te s  a n d  $ 6 0 0 ,0 0 0  is re se rv e d  fo r  e x te n s io n s  a n d  b e t te r m e n ts .

Organization.— I n c o r p .  N o v .  18 190 7 , in  N .  J . ,  a n d  is th o  s u cce s s o r  o f  o n o  
o f  th o  o ld e s t  iro n  p r o p e r t ie s  in  th o  U . 8 . I t  o w n s  b e tw e e n  4 ,0 0 0  a n d  5 ,0 0 0  
a c re s , n e a r  W h a r to n , M o r r is  C o . ,  N .  J . ,  c o n ta in in g  o r o  la n d s ; t w o  5 0 0 -to n  
b la s t  fu rn a ce s , o n o  1 5 0 -to n  b la s t  fu r n a c o , & c .  T l io  o r e  d e p o s it s  a ro  v e r y  
v a lu a b le , r u n n in g  4 0 %  o f  iro n  w ith  o n ly  0 .0 9  p h o s p h o ro u s .  O v e r  $ 1 ,2 0 0 ,
000  h a s  b e e n  e x p e n d e d  in  th o  d e v e lo p m e n t  o f  o r o  d e p o s it s  a n d  r e h a b il ita t io n  
o f  p la n t  d u r in g  th o  la st  y e a r .

Security.— A n  a b s o lu te  f ir s t  m o r tg a g e  o n  a ll th e  rea l p r o p e r t y ,  in c l.  
b la s t  fu r n a c e s , p la n t ,  m in e s , r e s id e n ce s , & c . ,  c o n s e r v a t iv e ly  v a lu e d  a t  
$ 5 ,2 4 5 ,9 1 5 . T h o  c o m p a n y  a ls o  o w n s , fr e e  in  th o  t r e a s u r y , ‘ $ 5 0 0 ,0 0 0  o f  
s t o c k  a n d  $ 3 5 0 ,0 0 0  o f  fir s t  m o r tg a g e  b o n d s  o f  th o  'W h a rto n  Sc N o r th e r n  
R R . ,  o p e r a t in g  23 lA  m ile s  o f  r o a d , c o n n e c t in g  th o  p la n t  w ith  th e  D .  L .  Sc 
W e s t . R R . ,  th o  C e n tr a l  R R .  o f  N .  J . ,  a n d  th o  N .  Y .  B us. Sc W e s t . R R .  
(E r ie ) s y s te m s .

Operations.— M a n u fa c tu r e s  B e sse m e r , b a s ic  a n d  f o u n d r y  p ig  iro n  a n d  
fe rro -m a n g a n e se . P la n ts  a ro  w o rk in g  t o  fu ll  c a p a c i t y .

Purpose of Issue.— T h o  d e v e lo p m e n t  o f  lo w  p h o s p h o ro u s  Iron  o r o  d e p o s it s ,  
a n d  th o  e re c t io n  o f  a  c o n c e n t r a t io n  m ill w ith  a  d a ily  c a p a c i t y  o f  2 ,4 0 0  
to n s  o f  c r u d o  o r o  (c o m p le t io n  e x p e c te d  b y  e a r ly  S e p t .)  in v o lv e s  a to ta l  
e s t im a te d  e x p e n d itu r e  o f  $ 1 ,0 0 0 ,0 0 0 . T h o  p r o c e e d s  w ill b o  a p p lie d  t o  
c o v e r  th is  in v a s tm e n t  a n d  t o  p r o v id e  s u f f ic ie n t  w o rk in g  c a p it a l .  T o  
re t ire  th o  6 %  n o te s  d u o  D e c .  2 8  1 9 1 9 , $ 1 ,2 0 0 ,0 0 0  a ro  r e s e rv e d .

Earnings from Eeb. 10 1917 to Dec. 31 1 91 7 .
S a l e s ............................................. $ 4 ,2 1 5 ,0 2 8
C o s t  o f  p r o d u c t io n _________  3 ,7 3 2 ,2 6 5

G ro ss  p r o f i t s _____________  $ 4 8 2 ,7 6 2
A d ju s t ’ ts Sc d e d u c t io n s   9 5 ,9 7 7

M is c e lla n e o u s  in c o m e _____ $ 4 7 ,9 0 2

T o t a l  In c . a p p lic .  t o  in t .  
♦ In te r e s t____________________

$ 4 3 4 ,6 8 7
6 4 ,0 0 0

S u r p lu s .................................... $ 3 7 0 ,6 8 7
N e t  p r o f i t _______ ________  $ 3 8 6 ,7 8 5
* A c tu a l in te re s t  ch a rg o s  p a id  fo r  p e r io d  w e ro  $ 6 0 ,7 8 8  5 7 .
Directors.— W . H . B r e v o o r t  (P r e s id e n t ) ,  I .  T o w n s e n d  B u rd e n  ( V . -P r e s . ) ,  

T r e a s . ,  B u rd e n  S tee l C o . ;  E rn a s t  H illm a n  (V .-P r e s . ) ;  L .  E . W a rin g ; 
L e r o y  W .  B a ld w in , P ros . E m p ir e  T r u s t  C o . ;  C h a r le s  M a c N c i l l ,  P re s . 
U ta h  C o p p e r  C o . ;  .Jam es J . F la n n e ry , P re s . V a n a d iu m  S teel C o . ;  J . R o g e rs  
F la n n e ry ; J .  H . H il lm a n , J r . ;  C h a r le s  B .  E llis ; L . K .  D if fo n d e r fe r  i 
T re a su re r  a n d  S . I I .  B o ll,  S e c ’y .— V . 1 06 , p .  1 2 3 6 .

W illys-Overland Co .— P rices  In c r e a se d .—
T h is  c o m p a n y  has  in cre a se d  p r ice s  o n  a ll m o d e ls  r a n g in g  fr o m  $4 5  

th o  L ig h t  4  t o  $ 4 0 0  o n  t h o  W illy s -K n ig h t  8 . T h o  n o w  p r ice s  aro :
Nero. Old. Inc.

L ig h t  4 ...................... $ 8 9 5  $ 8 5 0  $ 4 5
L ig h t  6 ------------------ 1 ,3 0 0  1 ,1 9 5  105
— V . 1 06 , p .  2 5 6 5 .

New. Old. Inc.
W l l l y s O . .................$ 1 ,5 2 5  $ 1 ,4 5 0  $7 5
W illy s -K n ig h t  4 . .  1 ,6 7 5  1 ,6 2 5  5 0
W illy s -K n ig h t  8 - .2 ,5 0 0  2 .1 0 0  40 0

C U R R E N T  N O T I C E

I N F O R M A T I O N  F O R  A M E R I C A N  E X P O R T E R S .
M u c h  in fo r m a t io n  o f  v a lu e  t o  A m o r ic a n  e x p o r te r s  is c o n ta in e d  In a  

b o o k le t  e n t it le d  “ C o l le c t io n  T a r i f f ”  ju s t  issu od  b y  th o  N o w  Y o r k  a g e n c y  
o f  th o  A n g lo -S o u t h  A m o r ic a n  B a n k , L t d . ,  o f  6 0  W a ll  S t .  O n o  o f  th o  
fe a tu re s  o f  th o  b o o k lo t  is a  c o m p r o h o n s iv o  d e s c r ip t io n  o f  th o  m o th o d s  o f  
fin a n c in g  o x p o r t s ,  e x p la in in g  p a r t ic u la r ly  th o  b a n k ’s  p a r t  in  th eso  tra n sa c 
t io n s  a n d  g iv in g  p o in t s  w ith  re g a rd  t o  te rm s  o f  b i l ls ,  in to re s t , in su ra n ce  
p o lic ie s , g o o d s  a n d  d o c u m e n t s ,  p r o t e s t s ,  c a b le s , & c . ;  d r a w e r s ’ a g e n ts  a n d  
g o o d s  fo r  p a r c e ls  p o s t ,  e s p e c ia lly  in  S o u th  A m o r ic a n  c o u n tr ie s .

A n o th o r  fe a tu r e  o f  th o  b o o k le t  is a  ta b lo  s h o w in g  th o  t a r i f f  f o r  th o  c o lle c 
t io n  o f  b i lls  in  v a r io u s  c it io s  in  G ro a t  B r ita in ,  F r a n co ,  S p a in , H o lla n d  , 
S w itz e r la n d , th o  W o s t  In d ie s  a n d  S o u th  a n d  C e n tr a l  A m e r ic a .  T h o ro  is a  
g r a p h ic  c h a r t  s h o w in g  th o  h ig h  a n d  lo w  o x c lia n g o  q u o ta t io n s  hi o a ch  q u a rto r  
s in co  1908 in  V a lp a ra is o , M o n t o v id o o  a n d  B u e n o s  A ir e s ,  t o g o th o r  w ith  a  
lis t  o f  s ta m p  d u t io s , fo re ig n  m o n o y  a n d  its  e q u iv a le n t  in  A m o r ic a n  c u r 
r e n c y ,  th o  m o t r ic  s y s te m  o f  w e ig h ts  a n d  m o a su ro s , fo re ig n  c o n su la te s  In 
th o  U n ite d  S ta te s , s p e c im e n  b i l l  fo rm s , p u b li c  h o l id a y s  a b r o a d  a n d  im 
p o r ta n t  c h a r ts  g iv in g  b a n k  ch a rg e s  a n d  In torest t o  ass is t A m e r ic a n  e x p o rte rs  
in  f ig u r in g  in v o ice s .

T h o  A n g lo -S o u t h  A m o r ic a n  B a n k , L t d . ,  l ia s  22  b ra n ch o s  in  A r g e n t in a , 
C h ilo  a n d  U ru g u a y , t o g o t h o r  w ith  a g o n ts  in  th o  p r in c ip a l  m a rk e ts  o n  th e  
so u th o rn  c o n t in e n t .

— S a lo m o n  B r o s . &  H u tz lo r ,  o f  2 7  P in o  S t . ,  N o w  Y o r k  C i t y ,  a n n o u n ce  
th o  o p e n in g  o f  o f f i c e s  fo r  N o w  E n g la n d  a t  3 5  C o n g re ss  S t . ,  B o s t o n . M a s s .,  
u n d e r  th e  m a n a g e m e n t  o f  F ra n k lin  L . H u n t .  T h o  B o s t o n  o f f ic e s  a ro  
c o n n e c te d  b y  p r iv a t e  w iro  w ith  th o  N o w  Y o r k  o f f ic e s .  A  g e n ora l in v e s t 
m e n t  b u s in e ss  sp e c ia liz in g  in  a c c o p ta n c a s , co lla te ra l  lo a n s , a n d  s h o r t  te rm  
se cu r it ie s  o f  ra ilr o a d s , in d u s tr ia ls , m u n ic ip a lit ie s , a n d  fo re ig n  G o v o rn m o u ts , 
w ill b o  t r a n s a c te d .

— T h o  a t t e n t io n  o f  fin a n c ia l  In st itu t io n s  a n d  p r iv a te  in v e s to rs  is ca lle d  
t o  th o  a t t r a c t iv e  lis t  o f  m u n ic ip a l  b o n d s  e x e m p t  f r o m  F e d e ra l in c o m e  ta x  
w h ich  is b e in g  o f fe r e d  in  th o  a d v e r t is in g  p a g e s  o f  t o -d a y ’s  issu o  o f  th o  
" C h r o n ic le ”  b y  M e s s rs .  I l l o d g c t  Sc C o . ,  B o s t o n  a n d  N e w  Y o r k .  T h o se  
b o n d s  a ro  o f fe r e d  a t  p r ice s  t o  y io ld  f r o m  4 .4 5 %  t o  4 .8 5 % .

— W a rre n  G o rr o li,  d e a lo r  in  in v e s tm e n t  s e cu r it ie s , in  T l io  R o o k e r y ,  
C h ic a g o ,  a n n o u n ca s  th a t  C h o s to r  F .  E r ic s o n , fo rm o r ly  A ssista n t*  C a sh ier  
o f  th o  P o o p lo s  T r u s t  Sc S a v in g s  B a n k , C h ic a g o ,  h as b e e n  a d m it te d  t o  
p a r tn e rs h ip  in  th o  b u s in e ss .

— A . H ic k s  L a w r e n c e , in v e s tm e n t  s e cu r it ie s , 10 W a ll  S t . ,  h as IssuodTa 
c ir c id a r  re g a rd in g  th o  Im p e r ia l  T o b a c c o  C o  ( o f  G re a t  B r ita in  a n d  I r o la n d ) , 
L t d .
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Friday Night, Jidy 19 1918.

General trade is, on the whole, surprisingly good, exceed
ing that of a year ago, though the transactions are admittedly 
not so extensive as recently in somo parts of tho country. 
But it is also true that sales of merchandise in the especially 
prosperous sections of the West, Northwest, Pacific Coast 
and the South are large, particularly for this time of the 
year. Retail trade, moreover, although smaller than 
recently, is fully up to the average of former years. In some 
lines business has fallen off pending action by the Govern
ment in the matter of prices and the regulation of produc
tion. This is more noticeable in textile industries and the 
hide and leather business. It may bo necessary to bring 
about some readjustment of Government prices for some 
descriptions of cotton goods. There is less business in wool. 
The steel trade, of course, is active on Government orders, 
but outsiders find it none too easy to get supplies, though 
consumers of pig iron are better supplied than recently. 
New England is getting larger supplies of coal. But parts 
of tho West may have to use bituminous more freely in lieu 
of anthracite, at least for a time. War work is proceeding 
with feverish activity. Aeroplanes aro being manufactured 
on a large scalo, or in other words, at a rate which for the 
first timo reflects credit upon tho country. Shipbuilding 
is being pushed with undiminished energy. Tho Govern
ment is building a 9,400 ton rivetless steel ship in yards of 
Federal Shipbuilding Co. at Newark. Plates aro placed 
in position in tho hull one above the other. Japan has 
built nine freighters for United States, and will deliver 
three each month from July to September. It is proposed 
to make Labor Day the occasion of another big demon
stration in tho launching of ships. On July 4th it will bo 
remembered, tho number was 110. And it is now proposed 
to exceed that great record if possible. Tho spring wheat 
crop outlook, though not uniformly favorable, is for tho 
most part so. It is regrettablo that in the most productive 
sections of Northwestern Canada drought has done consider
able harm to spring wheat. Tho American Avinter wheat 
yield may turn out to be larger than the recent Government 
figures indicated. Tho yield of winter rye is the largest 
evor known. Drought has injured tho oats crop, but rain 
has benefited the corn belt. Drought in Texas is doing 
harm to the cotton crop, and other parts of tho cotton belt 
would bo the better for rain. On the other hand, tho dry 
weather is keeping down the grass and tho boll Aveevil. 
There is a persistent agitation for tho fixing of a maximum 
or minimum price on cotton. Some 3,000,000 bales of the 
last crop are held in this country, and Avith a big crop in 
prospect for the season about to open there is a feeling in 
somo quarters that cotton prices should bo stabilized. 
Southern banks are supposed to hold largo amounts of cotton 
paper. According to the Bureau of Labor Statistics, during 
tho year ending M ay loth, there Avas an averago increase in 
retail prices of food of 5%, although most vegetables shoAved 
a declino. But boiling beef increased 32% during the year, 
cornmoal 30%, milk 26% and pork chops 20%. For tho 
fivo yoars ending M ay 15th, thero Avas an average increaso 
in tho price of food of 03%. Meanwhilo, overy effort is 
being mado to increase the supplios. The total numbor of 
war gardons in tho United States this year is 40% largor 
than last year, tho greatest incroase, 50%, being in the 
Central Wost and the Pacific States. Strikes aro roportod 
hero and there. Ono of tho latest is that of tho shoo cutters 
at Brockton, Mass., Avhich has spread to surrounding toAvns 
and threatens to affect 30,000 Avorkers and tie up Govern
ment rush orders for 2,000,000 pairs of army shoes. Tho 
strikers demand a Aveekly Avage of 840. Whatover is done 
about this it is clear that the Government should tolerato 
no serious check to production in so important a branch of 
business. Especially as the supply of labor is dAvindling 
steadily and ovory workman is needed. Tho drought in 
the NorthAVost has been broken and tho weathor in the East 
has beon more seasonable. In Texas tho drought continues, 
Avith high temperatures, to tho detriment of tho cotton 
crop of that State in tho central and Avestorn sections. 
Rains in the corn bolt havo been beneficial. It is also 
Avorthy of note that the receipts of Avheat, corn and oats at 
tho great primary markets of tho West havo been notably 
large. This is especially gratifying in the case of Avheat, 
the visible supply of which is doAvn to a very Ioav level. Tho 
action of President Wilson in vetoing tho bill putting the 
prico of Avheat up to S2 40 per bushel at tho West has had 
tho effect of causing farmers to sell much more freely noAv 
that thoy see that the plan to get such a price as 82 40 a 
bushel has fallen through. Supplios of flour aro also in
creasing for much the samo reason- tho mills find it less 
difficult to got supplies of wheat. It is gratifying to notice 
that, according to tho Department of Labor at Washington, 
overy bushel of tho Kansas great Avar crop of whoat has been 
harvested through successful efforts of United States Em
ployment^ Sorvice. Kansas business men state that tho 
Federal Employment Service overcamo Avhat Avas generally

supposed an irremediable labor shortage in the central 
wheat belt. Yet there is no doubt that the supply of labor 
in this country steadily decreases, oAving to enlistments and 
the draft. In the cotton manufacturing sections of NeAv 
England* it appears that loss in male labor is not being made 
up by female labor. And it is stated from London that 
Avheat reserves in Great Britain noAv are absolutely safe, 
even if the A\-ar lasts considerably longer. The British 
Food Minister has also announced an approaching improve
ment in the meat supply. He said that instead of the 
present 70% imported and 30% domestic, the proportions 
would be reversed, but that the amount of meat imported 
would be nearer 20 than 30%. France has discontinued 
meatless days. They continue in this country. Beef 
exports for M ay Avere unprecedentedly large reaching nearly
100,000,000 pounds, chiefly to England, France, Italy and 
Belgium. Efforts are being made to stabilize the prices of 
crude petroleum. The Government may do it if dealers 
do not. Food prices continue very high.

LA R D  quieter; prime Western, 26.40c.; refined to the 
Continent, 27c.; South American, 27.40c.; Brazil, 28.40e. 
Futures have been quiet and at times somewhat depressed 
in spite of the fact that hogs at one time advanced and corn 
reached a high record price. Many thought that the price 
Avas high enough for the present, especially as cash trade 
Avas of only fair proportions. Yet exports for the last week 
were far larger than in the same week last year. To-day 
prices fell slightly and shoAv a moderate decline for the week.
D A I L Y  C L O S I N G  P R I C E S  O F  L A R D  F U T U R E S  I N  C H I C A G O .

Sat. Mon. Tries. Wed. Thurs. Fri.
J u ly  d e l iv e r y ----------c t s .2 6 .1 0  2 6 .2 0  2 6 .1 5  2 6 .1 5  2 6 .2 0  2 6 .1 5
S e p te m b o r  d e l iv e r y _____2 6 .1 5  2 6 .2 5  2 6 .1 5  2 6 .2 5  2 6 .2 2  2 6 .2 2

PO R K  steady; mess, 847 50@$48; clear, 848 @853. Beef 
products strong; mess, 835 @835 50; extra India mess, 
857@858. Cut meats higher; pickled hams, 10 to 20 lbs., 
26J^@27%e.; pickled bellies, 33@34c. In Liverpool the 
situation remains satisfactory, with arrivals tending toAvard 
improvement and distribution increasing. A  fair trade is 
passing in bacon. Offerings of hams and lard are moderate 
with a good demand, which absorbs allocations. Clearances 
from Argentina continue moderate and export offerings are 
somewhat smaller. American shipments are satsfactory, but 
export offerings have been firm. Continental demand is 
fairly active; a goodly percentage of the Argentine shipments 
is destined to these consumers. The floating quantity re
mains about unchanged. The semi-monthly statement of 
stocks at Chicago Avas as follows: Pork, mess, 8,885 lbs., 
against 7,275 on July 1; Lard, contract, 21,384,453 lbs., 
against 21,370,857 on July 1; lard, other kinds, 16,483,154 
lbs., against 19,033,966 on July 1; bacons, s. r., 16,094,574 
lbs., against 12,661,595 on July 1; bacons, ex. s. c., 9,239,256 
lbs., against 8,069,925 on July 1. July pork to-day Avas 
845 35@ 845 50, closing at 845 35, showing a rise for the 
Aveok. Butter, creamery, 45M@46J4c. Cheese, flats, 
held, colored, specials, 24%@25J4c. Eggs, fresh, 46c.

CO FFEE quiet; No. 7 Rio, 8%c.; No. 4 Santos, 11 
lljHj0.» fair to . good Cucuta, 113^@12^c. Futures, in 
spite of reported damage to the Brazilian crop by recent 
frosts, have been more or less depressed. Existing stocks 
are in any case large and the demand is not insistent. 
Now York has made little response to the recent specula
tive advance in Brazil. Yet local liquidation has been in a 
measure offset by trade buying, and also by buying attribu
ted to Brazilian operatives. Curiously enough, in spite 
of the Brazilian frost report, the Santos market has at times 
shown not a little Aveakness. That need occasion no sur
prise perhaps Avhen Ave recall the fact that it has a stock of
2,764,000 bags, against only 1,029,000 a year ago. To-day 
prices closed unchanged to 1 point higher. There is a 
decline for tho week.
July----- cts.8.27
August.........8.27
September ..8 .40 
O ctober___ 8.46

8.30
8.30 
8.41 
8.47

SU G A R  steady; 
granulated, 7.50c.

N o v e m ’ r . c t s 8  5 3 @ 8 .5 5  
D e c e m b e r  . .  8 .6 0 @ 8 .6 2  
J a n u a r y --------- 8 .6 7 @ 8 .6 8

F e b ru a r y  c t s .8 .6 4 0
M a r c h _______ 8 .8 0  (
M a y .............9.95<<

centrifugal, 96-degrees test, 6.055c.; 
_ There is a larger distribution of refined
sugar; dealers’ certificates are rather more numerous. Pur
chases of raw have been on a very moderate scalo. Mean- 
Avhilq refiners are CAddently more anxious to do business. 
The idea of not a feAv is that before long trade will bo more 
active. Certainly the extension to Aug. 1 as the date at 
Avhich retailers may secure sugar against certificates to be 
turned over to wholesale dealers and jobbers is regarded as 
justifying such an expectation. Meanwhile rain is needed in 
Cuba. Interest centres largely on the question as to Avhat 
prices will be paid for the neAv crop Cuban sugar, which will 
begin to move in December. Higher freightage and in
creased cost of production, some think, Avill lead the Food 
Administration to raise the price. Cuban producers Avill 
put in a brief on the subject. Some suggest a compromise price 
of 5.10c., f. o. b. The season in Cuba is practically over. 
Up to the end of June the total production was 2,933,000 
tons as compared Avith 2,734,000 last year and 2,858,000 in 
1916, and the total this year is expected to be at least
3,400,000 tons. Of this it is quite generally believed tho 
Food Administration will purchase 3,250,000 tons, and 
allowing for the Cuban consumption and the exports to 
neutrals, there may be no surplus carried over.

OILS.— Linseed higher; City, raw American seed, 81 82. 
Lard, prime, 82 20@S2 25. Cocoanut, Cochin, 17%@18c. 
Ceylon, 16% @  17c. Soya bean, 18K @ 18^c. Spirits of
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turpentine, 68®72c. Strained rosin, common to good, .1511- 
Cottonseed oil closed with prime crude, Southeast. 
17.50c.

P E T R O LE U M  firm- refined in barrels, $15 04@$16 05; 
bulk, $8 25@$9 25; cases, $18 75@$19 75. Gasolin6 stoady; 
motor gasolino, in steel barrels, to garages, 24c.; to consum
ers, 26c. Gasoline, gas machine, stool, 41c.; 72 to 70 de
grees, 33 @39c. It is said that there is a movement on foot 
looking to the stabilizing of prices or crude petroleum. In 
June the runs from wells and other receipts of crude oil were 
17,720,302, against 18,223,343 in M ay. Total deliveries in 
June 17,111,484, against 18,303,100 in M ay. The yield of 
gasoline in April was 27.47%, against 21.44 in March, 
21.50 in Eeb. and 21.98 in Jan., with a monthly averago in 
1917 of 20.55%. Stocks of crude oil on June 30, 10,162,600 
against 10,380,686 barrels on M ay 31. Eastern pipo line 
companies at the close of Juno held 7,958,887 barrels, against 
8,142,467 on M ay 31. A  Washington dispatch stated that 
the National Petroleum W ar Service Committee had in a 
letter to M r. Requa issued recommendations for further 
control of the industry, which were calculated to fulfill the 
purposes of stabilizing crude oil prices and maintaining an 
uninterrupted supply for all requirements.
P e n n s y lv a n ia  d a rk  § 4  00
C a b e ll .....................  2  77
C r ic h t o n ____________  1 40
C o r n i n g ______________2 85
W o o s t e r ______________2 68
T h r a l l ...............................2 25
S t r a w n ___ ___________2 25
D o  S o t o ..........................2  15
N o r t h  L im a ________2  38

S o u th  L im a _______ $2  3 8
I n d i a n a ___________ 2 28
P r in c e t o n __________ 2 42
S o m e rse t , 3 2  d e g . .  2  60
R a g la n d ___________ 1 25
E le c t r a _____________ 2 25
M o r a n ______________ 2  25
P ly m o u t h __________2  33

I llin o is , a b o v e  3 0
d e g r e e s ___________$ 2  42

K a n sa s  a n d  O k la 
h o m a  ______________2 25

C a d d o ,  L a .,  l i g h t .  2  25  
C a d d o ,  L a . ,  h e a v y  1 25
C a n a d a _______________ 2 7 8
I l c a l d t o n ___________ 1 45
I le n r lo t t a ____________ 2  25

TO BACCO  is quiet, as usual, at this season, but with 
available supplies comparatively moderate prices remain 
generally firm. There is no doubt that consumption is on a 
large scale, at home and abroad. Just now there is, natur
ally, decided interest in the question of the coming crop. 
From present appearances it will be large. But there is 
quite a general conviction that it will all bo needed in these 
times when unusual means are likely to be taken to increase 
the consumption of tobacco among some millions of American 
troops. That thero will be a big demand for the army may 
bo gathered from the fact that the W ar Industries Board says 
American smokers must curtail the use of tobacco so that 
men of all the allies at the front may have their ration. The 
per capita consumption of the United States is 7 ^  pounds a 
year; Great Britain, 4; France, 3 l/z\ Italy, 2. In 1917, the 
United States produced 1,126,000,000 lbs. of leaf tobacco, 
compared with an estimated production in 1918 of 850,000,000 
lbs.. Of this, Great Britain will need 177,000,000 lbs., 
France, 135,000,000, and Italy, 75,000,000 lbs. The weekly 
Government report said that tobacco was improved by the 
rainfall of the preceding week in the lower Ohio Valley, but 
moisture was deficient in many other tobacco-growing dis
tricts. Topping was begun in Brunswick County, Va., and 
the harvesting of Havana tobacco was commenced in New  
England.

C O PPER  continues quiet. The new price of 26c. for 
carload lots and 27.30 for less than that amount mles in 
all business up to the period ending Aug. 15. Manufac
turers not doing Government work find it hard to get sup
plies for their immediate needs. Whether the new price 
is to be continued or raised will bo discussed at a conference 
of the producers and the W ar Industries Board on Aug. 7. 
Tin continues scarce and firm at $1 on the spot. Latterly 
London has advanced £3 per ton. A  new regulation of 
prices by the British authorities is expected. Differences 
between between Singapore, London and Now York, will 
then be announced. Meanwhile trado halts. Load scarce 
and firm at 8.05e. Spelter dull at 8%  to 83^c.; latterly 
it had been quoted hero at 8.70 to 8.75 but very dull. Stocks 
on July 1 were 46,000 tons, against 64,400 three months ago.

PIG  IR O N  is in good demand and consumers havo been 
appealing direct to the Government in order to get supplies. 
They cannot get them by placing orders with tlie furnaces. 
Tho result of their appeal to Washington is that allocations 
are increasing rapidly both as to number and quantity. 
Most Eastern manufacturers havo received more or loss iron 
of various grades from carloads upwards. Still, tho Govern
ment requirements for the most part talco most of tho avail
able output. Most furnaces are trying to increase their 
production, but naturally a poriod of hot weather would 
hamper them.

ST E E L  shortage continues. And it is a question when it 
will end. Certainly at the moment it is not at all clear 
that larger allowances will be at onco assigned to ordinary 
consumers. Heretofore some prominent manufacturers 
have thought that within a few months tho outlook would 
greatly improve. Tho regrettable fact is that this is now 
none too clear. Plato mills are producing at tho rate of 
about 6,000,000 tons per annum. Tho question of prices as 
to steel rail and other items has not yet been solved. The 
open-hearth output of steel is likoly to be taken for war 
uses and other indispensable objects during the rest of 1918. 
Mills aro operating on sheets at 70% capacity. A  shortage 
of sheet bars prevents anything greater. Makers of nuts, 
bolts and rivets are occupied almost exclusively with Gov
ernment orders, direct or indirect. Some of them are 
working at full capacity. A  good sized tonnage of sheets for 
the Government is being distributed among various mills.

CO TTO N .
Friday Night, July 19 1918.

TH E  M O V E M E N T  OF T H E  CROP, as indicated by our 
telegrams from tho South to-night, is given below. For tho 
week ending this evening tho total recoipts havo roachod 
33,395 bales, against 32,062 bales last week and 24,220 
bales the previous weok, making tho total recoipts since 
Aug. 1 1917 5,749,501 halos, against 6,844,027 bales for tho 
same period of 1916-17, showing a decroase since Aug. 1 1917 
of 1,094,526 bales.

Sat. Mon. Tubs. Wed. Thurs. Fri. Total.

G a lv e s t o n ________ 82 5 2 ,7 3 9 1 ,455 ! 100 65 0 1 ,4 2 5 7 ,1 9 4
T e x a s  C i t y . ___
P o r t  A r t h u r _____
A r a n sa s  P a ss ,& c . 186 186
N o w  O r le a n s _____ 7 4 0 1 ,2 3 9 1 ,7 3 3 2 ,5 7 9 1 ,0 2 5 75 7 ,3 9 1
M o b i le ____________ 75 4 196 58 35 8 4 2 8 1 ,7 9 4
P e n s a c o l a _______
J a c k s o n v i l l e _____ 8 00 80 0
S a v a n n a h  _______ 4 ,7 8 0 3 ,3 3 2 1 .084 32 3 153 590 1 0 ,271
U ru n s w ick  - ___ 2,0 0 0 2 ,0 0 0
C h a r le s to n  - ___ 341 9 23 37 3
W i lm i n g t o n _____ 271 37 12 5 3 2 5
N o r f o l k ___________ 3 3 5 30 2 3 0 2 5 6 85 209 1 ,2 1 7
N ’p o r t  N e w s .& c .
N e w  Y o r k ________ 4 0 0 34 4 3 4
B o s t o n ____ _______ 70 5 136 72 55 174 1 ,1 4 2
B a lt im o r e ________ 26 8 2 6 8
P h ila d e lp h ia _____ — — — — — —
T o t a ls  th is  w e e k . 9 ,1 5 1 7 ,7 5 7 4 ,5 3 2 3 ,4 2 5 2 ,3 3 8 6 ,1 9 2 3 3 ,3 9 5

The following shows the wook’s total roceipts, tho total 
since Aug. 1 1917 and tho stocks to-night, compared with 
last year:

Receipts to 
July 19.

1 9 1 7 -1 8 . 1 9 1 6 -1 7 . Stock.
This

Week.
Since A ug 

1 1 91 7 .
This

Week.
Since Aug 

1 1 91 6 . 191 8 . 1 9 1 7 .

G a lv e s t o n _________ 7 ,1 9 4 1 ,6 2 2 ,1 7 4 1 2 ,6 2 9 2 ,6 4 6 ,0 3 7 1 4 6 ,5 3 3 1 1 4 ,1 3 1
T e x a s  C i t y _______
P o r t  A r t h u r ______
A ra n sa s  P a ss , & c_ * 1 8 6

7 0 ,9 2 1
8 ,1 0 2

3 0 ,0 8 5

43 2 4 3 ,5 1 8
4 1 ,4 4 7
5 0 ,6 4 1

3 5 ,6 3 5 1 4 ,4 5 1

N e w  O rle a n s _____ 7 ,3 9 1 1 ,6 4 8 ,0 5 1 4 ,5 6 7 1 ,5 2 1 ,1 4 2 3 4 3 ,9 7 9 1 8 1 ,7 0 2
M o b i l e ____________ 1 ,7 9 4 1 0 5 ,2 0 9

3 3 ,7 9 2
581 1 1 0 ,0 9 9

3 1 ,3 8 1
6 0 ,0 8 1

1 2 ,4 3 8 5 ,7 7 5

J a c k s o n v il le ___ _ 800 4 3 ,9 3 6 1 0 ,6 0 0 3 ,3 0 0
S a v a n n a h _______ 10,271 1 ,1 2 0 ,3 0 7 1 1,0 6 6 8 9 7 ,2 4 0 1 5 0 ,9 0 2 0 4 ,7 2 9

2,0 0 0
37 3

139 ,500 2 ,5 0 0 1 57 ,070
1 7 3 ,3 6 0

2 0 ,00 0
37 ,2 8 1

2 4 ,5 0 0  
1 1 ,0 0 6C h a r le s t o n _______ 2 0 3 ,2 5 7 23 6

W ilm in g t o n ______ 3 2 6 9 9 ,4 7 6 138 8 7 ,6 2 6 3 9 ,6 3 3 4 8 ,6 2 9
N o r fo lk ____________
N ’ p o r t  N o w s . & c .

1 ,217 2 9 6 ,9 6 2
4 ,7 7 9

2 ,9 5 0 5 3 8 ,6 0 4
1 5 ,4 6 8

6 8 ,7 3 2 6 7 ,2 0 0

N e w  Y o r k _______ 4 34 1 2 8 ,6 4 3 208 3 5 ,9 4 0 1 2 3 ,9 7 7 5 3 ,3 2 2
B o s t o n ____________ 1 ,142 1 1 1 ,548 2 ,2 6 0 9 5 ,3 7 6 1 8 ,8 1 0 9 ,4 3 4
B a lt im o r e _________ 268 7 8 ,7 2 9 4 ,4 8 7 1 3 2 ,4 3 9 1 6 ,5 9 4 3 7 ,8 7 0
P h i la d e lp h ia _____ — 4 ,0 3 0 — 5 ,9 5 8 7 ,2 0 0 3 ,0 2 1

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

In order that comparison may bo mado with othor years, 
we give below tho totals at loading ports for six soasons:

Receipts at— 1 91 8 . 1917 . 1 91 6 . 1 91 5 . 1 91 4 . 191 3 .

G a lv e s to n  .  . 7 ,1 9 4 1 2 ,6 2 9 8 ,8 6 1 1 2 ,4 0 0 5 ,6 4 3 7 ,9 9 4
T e x a s  C it y ,& c 186 4 3 377
N o w  O rle a n s . 7 .3 9 1 4 ,5 6 7 1 3 ,6 0 2 7 ,3 2 9 2 ,9 3 1 2 ,9 4 6
M o b i l e _______ 1 ,7 9 4 5 8 1 3 ,4 5 1 246 32 3 1 2
S a v a n n a h  ___
B r u n s w ic k ___

10 ,2 7 1
2,0 0 0

1 1 ,0 6 6
2 ,5 0 0

5 ,1 7 3
3 ,6 5 9

4 ,9 8 4 1 ,4 0 4 2 ,9 3 0

C h a r le s to n ,& c 37 3 2 3 6 1 ,0 0 3 98 179 4 0 2
W i lm in g t o n . . 3 25 138 5 8 0 23 4 5 2 1
N o r f o l k ______
N ’ p o r t  N .,& c .  
A ll  o t h e r s _____

1 ,2 1 7 2 ,9 5 0 2 ,4 9 5 1 ,5 3 7 2 ,1 9 8 2 ,2 8 5
681

2 ,6 4 4 0 ,9 5 5 5 ,2 5 4 47 5 70 4 471

T o t a l  th is  w k . 3 3 ,3 9 5 4 1 ,6 6 5 4 4 ,4 5 5 2 7 ,3 0 3 1 3 ,0 9 6 1 8 ,0 4 2

S in co  A u g . 1 . 5 ,7 4 9 ,5 0 1 6 ,8 4 4 ,0 2 7 7 ,0 9 4 ,6 7 2 1 0 3 8 8 9 5 4 105 30  5 28 9 ,7 2 8 ,2 8 8

Tho exports for tho wook ending this evoning roach a total 
of 64,880 bales, of which 43,517 woro to Groat Britain, 
2,706 to Franco and 18,657 to othor destinations. Exports 
for tho weok and since Aug. 1 1917 aro as follows:

Exports 
from —

W eek ending July 19 1 9 1 8 . 
Exported to—

From A ug . 1 1917 to July 19 1 9 1 8 . 
Exported to—

Great
Britain. France. Other. Tola .

Great
Britain. France. Other. Tola .

G a lv e s t o n . . 5 ,1 0 5 5 ,1 0 5 5 1 9 ,4 0 1 5 9 ,9 8 0 1 9 8 ,7 6 7 7 0 9 ,1 4 8
P o r t  A r th u r 8 ,1 0 2 8 ,1 0 2
L a r e d o , & c . ♦100 *100 2 ,9 7 2 2 ,9 7 2
N e w O r lc a n s 4 ,120 6 ,5 1 2 10,032 4 1 0 ,5 8 5 2 4 2 ,2 4 1 7 2 ,5 0 2 7 3 1 ,3 2 8
M o b i l e _____ 7 4 ,160 1,000 7 5 ,1 6 0
P e n s a c o la . . 3 4 ,7 0 7 3 4 ,7 0 7
S a v a n n a h . . 4 ,8 9 8 4 ,8 9 8 1 9 9 ,8 0 2 1 0 2 ,9 2 4 1 4 2 ,5 3 7 5 0 5 ,3 2 3
B ru n sw ick  . ( i l l , 427 a 1 1 ,427 1 1 9 ,390 119 ,396
W i lm in g to n ____ ____ ____ 7 ,1 7 4 3 5 ,9 8 9 2 4 ,9 0 0 6 8 ,0 6 9
N o r fo lk ____ *3 ,8 7 1 *3 ,8 7 1 7 4 ,6 7 6 2 1 ,0 0 0 2 ,0 0 3 9 7 ,6 7 9
N e w  Y o r k . *5 ,8 0 1 ♦ 2,706 ♦ 6,069 * 1 4 ,5 7 0 4 8 5 ,9 9 1 1 0 8 ,7 0 2 2 1 9 ,5 2 0 8 1 4 ,2 1 0
B o s t o n _____ *7 ,4 3 2 *1 ,0 4 3 *8 ,4 7 5 1 35 ,933 2 5 ,6 7 0 4 ,0 3 8 166 ,2 4 1
B a l t i m o r e . . 7 8 ,4 2 5 1 ,367 3 ,8 0 6 8 3 ,6 5 8
P h lla d e l ’ a . . *863 *863 2 8 ,9 8 1 473 2 9 ,4 5 7
P o r t i 'd ,  M e . 1,750 1 ,7 5 0
D e t r o i t _____ 1,623 1.623
P a c if ic  p o r ts — — * 4 ,9 3 3 *4 ,9 3 3 .............. .............. 5 9 2 ,4 0 6 5 9 2 ,4 0 0

T o t a l_____ 4 3 ,5 1 7 2 ,7 0 6 1 8 ,657 6 4 ,8 8 0 2 ,1 8 6 ,7 7 2 6 5 7 ,8 7 3 1 ,2 5 6 ,5 9 0 4 ,1 0 1 ,2 3 5

T o t .  ’ 1 6 -’ 17 2 4 ,3 1 0 2 1 ,7 7 2 1 9 ,8 1 6 0 5 ,8 9 8 2 ,6 0 0 ,8 9 1 9 8 8 ,4 2 9 1 ,7 9 9 ,8 1 5 5 ,3 9 5 ,1 3 5
T o t .  '1 5 - ’ 16 6 8 ,2 5 2 1 2 ,848 3 6 ,8 7 0 1 1 7 ,9 7 0 2 ,7 8 6 ,5 1 6 8 8 2 ,5 6 5 i2 ,186,48.3 5 ,8 5 5 ,5 0 4

♦June e x p o r ts  n o t  p r e v io u s ly  a v a ila b le . 
a M n ln ly  J u n o  e x p o r ts  n o t  h e r e to fo r e  a v a ila b le .

In addition to abovo oxports, our tolograms to-night also 
give us tho following amounts of cotton on shipboard, not 
cleared, at tho ports named. Wo add similar figures for 
New  York.
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On Shipboard, Not Cleared for—

July 19 at—
Great 1

Britain J France.
Ger-  1 

many. 1
Other 

Coni' t.
Coast-  
icisc. Total.

Leaving
Stock.

G a lv e s t o n _____
N e w  O r le a n s * .
S a v a n n a h  _____
C h a r le s to n _____

1 8 ,0 3 9
4 .0 0 0

7",075

5’, 00 0
5 .0 0 0

4 ',000  
5 ,0 0 0 i l

3 ,0 0 0 1,0 0 0
4 ,0 0 0
1 ,5 0 0

2 2 ,0 3 9
12 ,0 0 0

6 ,5 0 0

7", 07 5  
3 5 0

7 .0 0 0
5 .0 0 0

1 2 4 ,4 9 4
3 3 1 ,9 7 9
1 4 4 ,4 0 2
'3 7 ,2 8 1

5 ,3 6 3
6 8 ,3 8 2

1 1 6 ,9 7 7
1 4 3 ,4 8 4

N o r f o l k _______
N e w  Y o r k * ___
O th e r  p o r t s  * . .

—
2 ,066

"3 5 0

T o t a l  1 9 1 8 . .  
T o t a l  1 9 1 7 . .  
T o t a l  1 9 1 6 . .

3 9 ,1 1 4
2 9 ,2 2 9
4 8 ,1 5 2

9 ,0 0 0
4 ,4 3 8

2 1 ,1 8 1 " l o o

5 ,0 0 0
9 ,6 0 3

3 3 ,0 2 3

6 ,8 5 0
1 1 ,4 1 4

3 ,6 1 5

5 9 ,9 6 4
5 4 ,6 8 4

10 6 ,0 7 1

9 7 2 ,3 6 2
5 8 4 ,3 9 2
5 0 6 ,0 4 2

Speculation in cotton for future delivery has beon rather 
small but prices havo risen owing to favorable Avar news and 
drought and hot weather in Texas and other parts if the 
Southwest, cool nights in the central and eastern sections 
of the belt and a strong technical position. During much of 
the time tho market has beon short. Moreover, although 
domestic consumption has decreased, it is still far larger 
than in former years. July has beon an especially strong 
month with tho premium over October latterly approximating 
350 points. Dry Aveather has after all kopt down grass, 
and also, to a certain extont, tho boll weevil and other 
insects. There is porsistont talk, moreover, of the possibility 
of prico fixing on raAV cotton, oxports of lato havo continued 
small and Southern visible stocks, of course, aro large. 
Some rains, too, have fallen in Texas. Even if there should 
bo quite a deterioration in the crop during July a condition, 
say of 80% in tho roport of Aug. 1, Avould bo Avell abovo 
that of last August, Avhon it Avas 70.3%. Tho consensus of 
opinion seems to bo that on the Avholo the crop promises 
well. Cortainly it is gonoraly believed that it Avill prob
ably bo far larger than that of last yoar. Many beliovo, 
too, that tho domestic, as Avell as the foreign, consumption 
Avill bo moderato, and that supplies Avill provo burdonsomo, 
during tho present year. They beliovo that tho longer tho 
declino is dolayed tho sharper it Avill bo Avhen it comes. 
Furthermore, tho Avar nows, it is contended, may possibly 
bo more or less disturbing for some time to come. Money 
has recently shoAvn an upAvard tondency. And, according 
to somo reports, the banks in somo parts of tho South are 
not ovoranxious to encourago tho holding back of cotton on 
a largo scalo, especially with another big Liberty Loan 
coming in tho fall, and tho banks obligated to furnish tho 
Government evory tAvo Aveeks $750,000,000 in taking short 
term Treasury notes. Finally, tho labor question, it is 
believed, will cut both Avays. Tho scarcity of labor will 
tend to restrict tho production of goods quite as much as it 
Avill interfere Avitli tho cultivation of cotton. In fact, it is 
believed that extraordinary efforts Avill bo mado to securo 
the labor roquired to cultivate and pick cotton which cer
tainly does not call for the skilled Avorkman that aro re
quired in tho cotton mills. And, under such circum
stances, it looks as though the requirements of 
labor in tho cotton fiolds Avould bo far easier to meet than 
tho call for skilled labor at tho mills. Meamvhilo the visible 
supply of American cotton in tho Avorld is noticeably larger 
than that of a year ago. That is also tho case as regards 
other descriptions. And tho Avorld’s visiblo supply is not 
decreasing so rapidly as it Avas a yoar ago. But there are 
somo factors Avhich certainly havo had a stimulating effect. 
Thcro is no doubt that central and Avostern Texas* suffered 
from drought and somo reports put tho condition of Texas 
about 6y>% under tho Government condition of 84% in tho 
July report. Georgia and Louisiana, too, and some other 
parts of tho bolt, including Oklahoma, need rain. At tho 
sarno time the weather in Toxas has at times recontly been 
very hot—as high as 109 degrees. MoreoA'er, there aro somo 
complaints of boll Aveovil and other insects, as well as a cer
tain amount of shedding. And Avhatever may bo said 
pro or contra thero is no doubt that there is a certain nervous
ness at tho South as to tho future supply of labor, especially 
at picking time. It is being steadily reduced by enlistments 
and tho draft. And this is a fact which of course should be 
borne in mind. Also tho spot markets havo continued 
firm. July has maintained a very high premium over 
October. And thero has beon talk to the effect that October 
might greatly increase its premium over tho later months. 
Certainly at times there has been a noticoablo tondoney to 
Aviden tho difference betAveen October and tho later deliver
ies. Meamvliilq the N cav York stock has been steadily 
decreainsg and it is iioav some 25,000 bales smaller than a 
month ago. Only about 20,000 bales of it is certificated. 
At consuming establishment, too, according to the Census 
figures, tho stock on Juno 30 reached only 1,661,992 bales, 
against 1,743,527 at tho samo time last yoar. Latterly, 
there has at times been more activity in cotton goods. 
Last Aveek Fall Rover sold 160,000 pieces. Many believe 
that no prico Avill bo fixed on raw cotton for somo time to 
come. And Avhen it is fixed they behove it will bo liberal 
as has been tho caso in Avheat, copper, &c. To-day prices 
declined 50 to 65 points on profit taking, heavy Japanese 
selling and a Aveaker technical position after heavy covering 
of lato. Spot cotton closed at 33.60c. for middling, shoAving 
a net riso for the Aveek of 80 points.

The official quotation for middling upland cotton in tho 
N oav York market each day for tho past Aveolc has boon:

Moil. Tues. Wed. Thurs. Pri.
3 2 .9 5  3 3 .1 5  3 3 .7 0  3 4 .1 0  3 3 .6 0

N E W  YORK Q UO TATIO NS  FOR 32 YE AR S .
1 9 1 8 - C - . . . . 3 3 . 6 0 1 9 1 0 - C - . - . 1 5 . 9 5 1 9 0 2  _ c ____ . .  9 .3 8 1 8 9 4 . c
1 9 1 7 _____ . .  2 6 .9 0 1 9 0 9 _____ . . 1 2 . 4 0 1 9 0 1 . .  . . . .  8 .4 4 1 8 9 3 - .
1 9 1 6 _____ - - 1 2 .9 5 1 9 0 8 _____ - . 1 1 . 0 0 1 9 0 0 _______ - - 1 0 .0 0 1 8 9 2 . .
1 9 1 5 _____ . . .  9 .2 5 1 9 0 7 . . . - 1 2 .9 5 1 8 9 9 _______ - -  6 .2 5 1 8 9 1
1 9 1 4 _____ . - . 1 3 . 2 5 1 9 0 6 _____ - . 1 1 . 0 0 1 8 9 8 _______ . .  6 .1 9 1 8 9 0 ._
1 9 1 3 ____ . . . 1 2 . 4 0 1 9 0 5 _____ . . 1 1 . 1 0 1 8 9 7 _______ . .  7 .7 5 1 8 8 9  .
1 9 1 2 _____ . . . 1 2 . 8 0 1 9 0 4 _____ - . 1 0 . 9 5 1 8 9 6 _______ . .  7 .1 2 1 8 8 8 - .
1 9 1 1 _____ . . . 1 3 . 7 0 1 9 0 3 _____ - . 1 2 . 5 0 1 8 9 5 _______ - .  7 . 0 0 11 8 8 7 . .

8 .1 2
7 .2 5
8 .2 5

F U T U R E S .— The highest, lowst and closing prices at 
N oav York for the past Aveek have been as follows:

Saturday, 
July 13.

Monday, 
July 1 5 .

Tuesday, 
July 16.

Wed’day, 
July 17.

Thursd'y, 
July 18.

Friday, 
July 1 9 . Week.

July—
R a n g e ........... 2 7 .7 0 - .8 6 2 7 .6 5 -.9 9 ^  2 7 .9 9 - .2 5 2 8 .2 5 - .7 5 2 8 .8 5 - .1 6 2 8 .5 0 - .2 5 2 7.6 5-12 5
C lo s in g _____ 2 7 .7 8 - .8 0 2 7 .9 3 - .9 5  2 8 .1 5 - .2 0 2 8 .7 0 - .7 5 2 9 .1 0 - .1 5 2 8 .6 0 - .7 0

August—
R a n g e ........... — 2 0 .2 0 - .4 5 2 6 .7 5  — 2 6 .8 5 - .1 8 2 7 .1 0 - .2 5 2 6 .2 0 - /2 5
C lo s in g ____ 2 0 .0 0  — 2 6 .1 5  — 2 6 .4 4  — 2 6 .7 5 - .8 5 2 7 .2 4 - .2 9 2 6 .8 8  —

September—  
R a n g e ______ ___________ ___________ 2 5 .3 5 - .4 8 2 5 .9 2  — 2 6 .2 0  — 2 6 .1 5 - .6 5 2 5 .3 5 -16 5
C lo s in g _____ 2 5 .4 3  — 2 5 .7 0  — 2 5 .6 7  — 2 6 .2 0  — 2 6 .6 3  — 2 6 .1 3  —

October—
R a n g e ........... 2 4 .4 3 - .7 1 2 4 .4 4 - .8 3 2 4 .7 3 - .9 8 2 4 .9 0 - .4 5 2 5 .3 5 - .7 6 2 5 .3 0 - .7 8 2 4 .4 3 - /7 8
C lo s in g _____ 2 4 .4 8 - .5 1 2 4 .8 0 - .8 3 2 4 .9 7 - .9 8 2 5 .3 0 - .3 3 2 5 .7 3 - .7 5 2 5 .4 3 - .4 7

November—
R a n g e ______ — — — — 2 4 .6 5 - .7 0 ___________ 2 4 .6 5 - .7 0
C lo s in g ____ 2 4 .0 9  — 2 4 .3 4  — 2 4 .4 7  — 2 4 .7 2  — 2 5 .1 6  — 2 4 .8 8  —

December—
R a n g e ______ 2 3 .8 3 - .1 0 2 3 .8 9 - .1 9 2 4 .1 1 - .3 9 2 4 .2 8 - .7 7 2 4 .6 4 - .0 9 2 4 .6 3 - .1 2 2 3 .8 3 - /1 2
C lo s in g _____ 2 3 .8 9 - .9 1 2 4 .1 4 - .1 5 2 4 .3 7 - .3 9 2 4 .6 2 - .6 4 2 5 .0 6 - .0 9 2 4 .7 8 - .8 0

January—
R a n g e ______ 2 3 .6 6 - .8 5 2 3 .6 5 - .9 5 2 3 .8 3 - .0 8 2 3 .9 7 - .4 8 2 4 .4 6 - .8 9 2 4 .4 1 - .9 0 2 3 .6 5 -e 9 0
C lo s in g ____ 2 3 .6 9 - .7 1 2 3 .9 2 - .9 4 2 4 .0 8 - .0 9 2 4 .3 5 - .3 7 2 4 .8 6 - .8 9 2 4 .5 9 - .6 0

February—
R a n g e ______
C lo s in g _____ 2 3 .6 9  — 2 3 .8 5  — 2 4 .0 3  — 2 4 .2 5  — 2 4 .7 6  — 2 4 .4 9  — •__ _______ _

March—
R a n g e ______ 2 3 .6 8 - .8 7 2 3 .6 2 - .8 5 2 3 .7 2 - .9 7 2 3 .8 5 - .3 8 2 4 .3 3 - .7 7 2 4 .3 4 - .8 1 2 3 .6 2 -e81
C lo s in g _____ 2 3 .6 4 - .6 9 2 3 .8 5 - .8 7 2 3 .9 7 - .9 9 2 4 .2 5 - .2 7 2 4 .7 6 - .7 7 2 4 .4 4 - .4 5

April—
R a n g e ______
C lo s in g _____ 2 3 .6 4  — 2 3 .8 5  — 2 3 .9 7  — 2 4 .2 5  — 2 4 .7 6  — 2 4 .4 3  — __  ___ ___

May—
R a n g e ---------- 2 3 .6 9 - .8 3 — 2 3 .8 1 - .9 2 2 3 .9 0 - .1 9 2 4 .5 0 - .7 0 2 4 .2 9 - .8 2 2 3 .6 9 -e82
C lo s in g _____ 2 3 .6 4 - .6 8 2 3 .8 7  — ■2 4 .0 3  — 2 4 .2 5  — 2 4 .7 6 - .7 7 2 4 .4 2 - .4 3 —

1 29 c. / 2 7 c .  i 26c. J 25c. e 24c.
TH E  V IS IB LE  S U P P LY  OF C O T T O N  to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this Aveek’s returns, and consequently 
all foreign figures aro brought doAvn to Thursday evening. 
But to make the total the completo figures for to-night 
(Friday), a vo  add.the item of exports from tho United States, 
including in it the exports of Friday only.

July 19—  1 9 1 8 . 1 9 1 7 . 1 9 1 6 . 1915 .
S to c k  a t  L iv e r p o o l__________ bales3-  2 6 9 ,0 0 0  2 7 9 ,0 0 0  6 3 2 ,0 0 0  1 ,5 7 4 ,0 0 0
S t o c k  a t  L o n d o n .................................... 2 4 ,0 0 0  2 6 ,0 0 0  3 6 ,0 0 0  4 3 ,0 0 0
S t o c k  a t  M a n c h e s t e r ______ ________  4 8 ,0 0 0  2 3 ,0 0 0  5 5 ,0 0 0  1 0 8 ,0 0 0

T o t a l  G re a t  B r ita in _____________  3 4 1 ,0 0 0
S t o c k  a t  H a m b u r g __________________ ________
S t o c k  a t  B r e m e n ___________________  ________
S to c k  a t  H a v r e ______________________  1 1 2 ,0 0 0
S t o c k  a t  M a r s e i l l e s ________________  ________
S to c k  a t  B a r c e l o n a ________________  5 ,0 0 0
S to c k  a t  G e n o a _____________________ 4 ,0 0 0
S t o c k  a t  T r i e s t e _____________________ ________

3 2 8 .0 0 0  
* 1,0 0 0  
* 1,0 0 0

1 7 1 .0 0 0  
3 ,0 0 0

9 0 .0 0 0
1 9 .0 0 0  
* 1,0 0 0

7 2 3 ,0 0 0  1 ,7 2 5 ,0 0 0  
* 1 ,0 0 0  * 2 ,0 0 0
* 1 ,0 0 0

2 4 3 .0 0 0
1 4 .0 0 0
9 9 .0 0 0

12 0 .0 0 0  
* 1 ,0 0 0

* 10 2 ,0 0 0
2 7 9 .0 0 0  

9 ,0 0 0
5 5 ,0 0 0

3 5 8 .0 0 0  
* 3 ,0 0 0

T o t a l  C o n t in e n ta l  s t o c k s ..............  1 2 1 ,0 0 0  2 8 6 ,0 0 0  4 7 9 ,0 0 0  8 0 8 ,0 0 0

T o t a l  E u ro p e a n  s t o c k s _________  4 6 2 ,0 0 0  6 1 4 ,0 0 0
In d ia  c o t t o n  a f lo a t  f o r  E u r o p e   1 5 ,0 0 0  2 5 ,0 0 0
A m e r . c o t t o n  a f lo a t  f o r  E u r o p e - .  1 4 1 ,0 0 0  1 5 6 ,0 0 0
E g y p t ,B r a z i l ,& c .,a f lo a t  f o r  E u r ’p o  5 9 ,0 0 0  2 7 ,0 0 0
S to c k  in  A le x a n d r ia , E g y p t ____  2 2 0 ,0 0 0  8 4 ,0 0 0
S t o c k  in  B o m b a y ,  I n d ia _______ * 6 0 0 ,0 0 0  9 8 9 ,0 0 0
S t o c k  in  U . S . p o r t s -------------- 1 ,0 3 2 ,3 2 6  6 3 9 ,0 7 6
S to c k  in  U . S . in te r io r  t o w n s ___  7 4 7 ,4 8 8  4 2 9 ,3 7 2
U . S . e x p o r ts  t o -d a y ________  1 9 ,8 3 0  5 ,4 0 6

T o t a l  v is ib le  s u p p ly _____________ 3 ,2 9 6 ,6 4 4  2 ,9 6 8 ,8 5 4  3 ,4 8 4
O f  th e  a b o v e ,  t o ta ls  o f  A m e r ic a n  a n d  o th e r  d e s c r ip t io n s  
American—

L iv e r p o o l  s t o c k _____________ b a le s .
M a n c h e s te r  s t o c k ___________________

1 ,20 2 ,0 0 0
6 9 .0 0 0  

3 5 2 ,3 0 8
9 ,0 0 0

2 8 .0 0 0  
8 1 7 ,0 0 0  
6 1 2 ,1 1 3  
3 8 1 ,2 7 1

1 4 ,0 9 9

2 ,5 3 3 ,0 0 0
5 9 .0 0 0  

1 4 1 ,5 1 9
1 7 .0 0 0

1 5 0 .0 0 0
8 0 5 .0 0 0  
7 8 7 ,8 9 1  
4 6 8 ,0 4 6

5 .4 5 3

,791  4 ,9 6 6 ,9 0 9  
a re  a s  f o l lo w s :

U . S . e x p o r ts  t o - d a y .

East Indian, Brazil, &c.—

L o n d o n  s t o c k .

In d ia  a f lo a t  f o r  E u r o p e -

. 9 2 ,0 0 0 1 8 3 ,0 0 0 5 2 2 .0 0 0 1 ,3 0 9 ,0 0 0

. 18 ,0 0 0 1 3 ,0 0 0 4 6 .0 0 0 9 2 ,0 0 0

. * 1 0 7 ,0 0 0 * 2 4 2 ,0 0 0 * 3 8 2 ,0 0 0 * 6 5 0 ,0 0 0

. 1 4 1 ,0 0 0 1 5 6 ,0 0 0 3 5 2 ,3 0 8 1 4 1 ,5 1 9

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

. 7 4 7 ,4 8 8 4 2 9 ,3 7 2 3 8 1 ,2 7 1 4 6 8 ,0 4 6

. 1 9 ,8 3 0 5 ,4 0 6 1 4 ,0 9 9 5 .4 5 3

2 ,1 5 7 ,6 4 4 1 ,6 6 7 ,8 5 4 2 ,3 0 9 ,7 9 1 3 ,4 5 3 ,9 0 9

. 1 7 7 ,0 0 0 9 6 ,0 0 0 11 0 ,0 0 0 2 6 5 ,0 0 0

. 2 4 ,0 0 0 2 6 ,0 0 0 3 6 .0 0 0 4 3 ,0 0 0

. 3 0 ,0 0 0 10 ,0 0 0 9 ,0 0 0 1 6 ,0 0 0

. *1 4 ,0 0 0 * 4 4 ,0 0 0 * 9 7 ,0 0 0 * 1 5 8 .0 0 0

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

. 5 9 ,0 0 0 2 7 ,0 0 0 9 ,0 0 0 1 7 ,0 0 0

. 2 2 0 ,0 0 0 8 4 ,0 0 0 2 8 ,0 0 0 1 5 0 ,0 0 0

. *6 0 0 ,0 0 0 9 8 9 ,0 0 0 8 1 7 ,0 0 0 8 0 5 ,0 0 0

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

T o t a l  v is ib le  s u p p ly .............. ..........3 ,2 9 6 ,6 4 4  2 ,9 6 8 ,8 5 4  3 ,4 8 4 ,7 9 1  4 ,9 6 6 .8 0 9
M id d lin g  u p la n d , L iv e r p o o l --------- 2 2 .0 9 d . 1 9 .0 0 d . 7 .9 7 d . 5 .1 3 .d

July 13 to Julu 19—  S a t .
M id d lin g  u p la n d s ________________3 2 .8 0

M id d lin g  U p la n d , N e w  Y o r k _____ 3 3 .6 0 c .
E g y p t ,  G o o d  B r o w n , L i v e r p o o l - .  3 2 .2 4 d .
P e r u v ia n , R o u g h  G o o d ,  L iv e r p o o l  3 9 .0 0 d .
B r o a c h , F in e , L iv e r p o o l__________  2 1 .3 3 d .
T in n iv e i ly ,  G o o d ,  L iv e r p o o l  2 1 .5 8 d .

2 6 .7 5 c .
3 2 .2 5 d .
2 6 .0 0 d .
1 8 .3 5 d .
1 8 .5 3 d .

1 2 .9 5 c .
1 2 .4 3 d .
1 3 .7 5 d .

7 .7 5 d .
7 .7 7 d .

9 .1 5 c .
7 .7 0 d .

1 0 .9 0 d .
5 .0 5 d .
5 .1 7 d .

♦ E stim a te d .
Continental imports for past Aveolc have been 22,000 bales. 
Tho above figures for 1918 s Iio a v  a decrease from last Aveek 

of 73,507 bales, a gain of 327,790 bales over 1917, a decline 
of 188,147 bales over 1916 and a loss of 1,670,165 bales from 
1915.

N E W  O R LEA N S  C O N T R A C T  M A R K E T .

Saturday, 
July 13.

Monday, 
July 15.

Tuesday, 
July 16.

Wed'day, 
July 17.

Thursd'y, 
July 18.

Friday, 
July 19.

J u ly  ........................
A u g u s t  __________
O c t o b e r _________
D e c e m b e r ______
J a n u a r y _________
M a r c h __________
Tone—

S p o t __________
O p t io n s ______

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

Q u ie t
S t e a d y

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

Q u ie t
S te a d y

2 6 .9 0  —- 
2 5 .5 4  —  
2 3 .9 4 - .9 9  
2 3 .3 6 - .4 0  
2 3 .2 2 - .2 6  
2 3 .1 6 - .1 8

S te a d y
S te a d y

2 7 .1 8  —  2 7 .7 0 - .9 0  
2 5 .8 8 - .9 0  2 6 .8 0  —  
2 4 .2 8 - .3 5  2 4 .6 5 - .6 9  
2 3 .6 5 - .6 8  2 4 . 0 9 - . i l  
2 3 .5 7 - .5 8  2 3 .9 9 - .0 2  
2 3 .4 6  — 2 3 .8 8 - .9 0

D u ll  | S te a d y  
S t e a d y  ‘ S te a d y

2 7 .9 0 - .0 0  
2 6 .0 0  —  
2 4 .3 5 - .4 0  
2 3 .7 6 - .7 8  
2 3 .6 7  —  
2 3 .5 8 - .6 0

Q u ie t
S te a d y
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A T  TH E  IN T E R IO R  T O W N S  the movement— that is, 
the receipts for the week ancl since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for tho 
corresponding period of tho previous year— is set out in 
detail below.

Movement to July 19 1918. Movement to July 20 1917.

Towns. Receipts. Ship-
meats.
Week.

Stocks
July
19.

Receipts. Ship
ments.
Week.

Stocks
July
20.Week. Season. Week. Season.

Ala., Eufaula.. 8 4,484 50 1,730 9,926 200 5,600
Montgomery . 41 48,998 102 4,020 437; 47,533 1J.17 10,273
Selma.............. 20 34,041 35 485 27 21,800 2 1,325

Ark., Helena.. 28S 41,907 S77 2,711 u 74,438 350 3,664
Little ltock.. 273 237,111 813 14,997 609 230,192 651 12,988
Pine Bluff__ 50 144,043 078 20,000 481 154,602 2,997 11,484

Ga., Albany__ 12,350 1,678 2 19,227 2 087
Athens ______ 30 121,831 500 17,314 1,105 104,903 1,500 7,246
Atlanta........... 1,515 334,843 2,727 21,970 2,222 333,007 6,621 22,000
Augusta_____ 300 437,711 6,075 62,104 071 370,014 854 20,126
Columbus____ 38,064 3,600 27 02,352 289 3,051
M acon........... 108 109,211 540 9,648 495 172,869 1,237 8,708
Rom e_______ 00 54,852 380 4,500 37 59,794 50 3,224

La., Shreveport 155 198,354 284 12,451 50 149,375 253 5,000
Miss.,Columbus 3 10,207 208 230 21 7,319 190 727

Clarksdale *_. 105,215 1,000 18,000 50,359 248 7,500
Greenwood__ 78 130,059 502 22,096 478 114,829 978 11,500
Meridian____ 13 30,470 254 5,959 1,027 26,143 942 4,902
Natchez......... 51,297 4,884 10 34,829 401 3,569
Vicksburg____ 30,387 161 2,038 139 10,935 102 725
Yazoo C ity.. 38,482 252 9,500 09 19,287 302 2,105

M o., St. Louis. 2,803 1,030,222 4,833 15,237 6,834 1,020,651 7,500 11,935
N.C.,Gr’nsboro 100 63,277 1.100 10,000 000 84,714 782 5,000

R a leig h ..__ 97 11,291 150 120 42 12,408 75 74
O., Cincinnati. 1,401 152,941 1,477 14,574 2,530 190,825 3,372 15,129
Okla., Ardmore 13,750 52,543 1 ,000

Chickasha___ 71 72,665 762 5,309 80,498 800
Hugo................ 35,300 . . . . 42 _____ 29,597 25 _____
Oklahoma__ 44,388 200 800 39,887 100 800

S.C., Greenville 700 143,204 1,700 18,000 1,553 147,289 2,047 14,506
Greenwood__ . . . . 13,591 . 4,515 16,432 ____ 2,000

Tenn.,Memphis 8,080 1,402,094 17,721 332,048 0,328 1,321,391 20,930 180,728
Nashville____ 1,954 1,232 2,444 297

Tex., Abilene.. 20,992 63 . . . . 62,168 454 240
Brenham____ 7 21,263 10 709 8 24,251 5 149
Clarksville___ 53,418 45 44,006 100 200
Dallas......... .. 147 133,963 713 4,989 151 129,526 424 4,200
Honey Grove. 62,055 321 1,000 ____ 39,049 30 _____
Houston.......... 1,328 1,923,814 7,199 95,122 3,522 2,518,389 7,984 33,128
Paris________ 100,287 290 2,500 144,548 _____ _____

1 San Antonio..
1 * 4
Total, 41 towns

1 30,143 — 2 . . . . 43,022 — 50

18,4277,624,455' 51,980747,488! 29,4898,109,911 63,746 429,372

* Last year’s figures are for G reenville.

The above totals show that tho interior stocks have de
creased during the week 33,553 bales and aro to-night 318,110 
bales more than at tho same time last year. Tho receipts at 
all town have been 11,002 bales less than tho samo week 
last yoar.

O V E R LA N D  M O V E M E N T  FOR  T IIE  W E E K  A N D  
S IN C E  A U G . 1.— We give below a statement showing tho 
overland movement for tho week and since Aug. 1, as made 
up from telegraphic roports Friday night. Tho results for the 
week and sinco Aug. 1 in tho last two years aro as follows:

-------- 1 9 1 7 -1 8 --------- -------- 1 9 1 6 -1 7 ---------
Jlliy 19 . 

Shipped— Week.
Since 
Aug. 1. Week.

Since
Aug

V ia  S t . L o u is _______________________ _ 4 ,8 3 3 1 ,0 2 4 ,2 2 8 a 7 ,6 8 0 a 1 ,0 2 3 ,6 5 5
V ia  M o u n d s . & c --------------------------- .  4 ,3 2 1 4 9 0 ,4 3 3 4 ,0 7 4 2 8 0 ,8 0 6
V ia  R o c k  Is la n d  — .............. ............. .  209 2 4 ,4 3 4 6 ,7 0 8

1 0 1 ,5 5 8 1 ,3 1 6 1 2 5 ,4 1 3
V ia  C in c in n a t i______________________ . 1 ,080 4 0 ,6 0 1 577 6 5 ,0 4 0
V ia  V irg in ia  p o in t s .............................. .  2 ,2 8 6 2 1 4 ,6 3 2 7 ,8 4 3 3 9 4 ,9 7 0
V ia  o th e r  ro u te s , & c _______________ .1 6 ,2 0 8 7 9 6 ,3 2 0 8 ,4 2 8 7 3 5 ,0 1 7

T o t a l  g ro ss  o v e r la n d ____________ .3 1 ,9 4 8 2 ,6 9 2 ,2 6 6 2 9 ,7 9 8 2 ,6 3 1 ,6 0 9
Deduct Shipments—

O v e r la n ,, t o  N .  Y . ,  B o s to n , & c . .  1 ,8 4 4 3 2 2 ,9 5 0 6 ,9 5 5 2 0 9 ,7 1 3
B e tw e e n  in te r io r  t o w n s ---------------- .  2 ,9 4 6 1 2 4 ,6 4 2 4 ,1 8 7 1 7 1 ,4 3 2
I n la n d , & c . ,  f r o m  S o u t h -------------- .1 7 ,0 5 1 9 0 8 ,2 4 3 1 7 ,1 1 2 5 2 5 ,8 1 5

T o t a l  t o  b e  d e d u c t e d . . --------- .2 2 ,4 4 1 1 ,3 5 5 ,8 3 5 2 8 ,2 5 4 9 6 6 ,9 6 0

L e a v in g  to ta l  n e t  o v e r l a n d * . . .  9 ,5 0 7 1 ,3 3 6 ,4 3 1 1 ,5 4 4 1 ,6 6 4 ,6 4 9

* I n c lu d in g  m o v e m e n t  b y  rail t o  C a n a d a , a R e v is e d .

p^Tho foregoing shows tho week’s not overland movoment 
has been 9,507 bales, against 1,544 bales for tho week last 
year, and that for tho season to date tho aggregate net over
land exhibits a decrease from a year ago of 328,218 bales.

In Sight and Spinners' 
Takings.

- 1 9 1 7 -1 8 -

Week. 
3 3 ,3 9 5

________________ t o  J u ly  1 9 ------------------  9 ,5 0 7
S o u th e rn  c o n s u m p t io n  t o  J u ly  19a 8 1 ,0 0 0

R e c e ip t s  a t  p o r t s  t o  J u ly  1 9 —  
N e t  o v e r la n d  1

Since 
Aug. 1. 

5 ,7 4 9 ,5 0 1  
1 ,3 3 6 ,4 3 1  
4 ,1 6 7 ,0 0 0

---------- 1 9 1 6 -1 7 -----------
Since

Week. Aug. 
4 1 ,6 6 5  6 ,8 4 4 ,0 2 7  

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

.1 2 3 ,9 0 2

.* 3 3 ,5 5 3
1 1 ,2 5 2 ,9 3 2

3 9 2 ,9 9 6
1 3 4 ,2 0 9
* 3 4 ,2 5 7

1 2 ,7 4 4 ,6 7 6
7 5 ,6 3 8

. 9 0 ,3 4 9 9 9 ,9 5 2
1 1 ,6 4 5 ,9 2 8 1 2 ,8 2 0 ,3 1 4

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

* D e cr e a s e  d u r in g  w e e k , a T h e s e  f ig u ro s  a ro  c o n s u m p t io n ; ta k in g s  n o t  
a v a i la b le .

Movement into sight in previous yoars:
Week—

1 9 1 6 — J u ly  21. 
1 9 1 5 — J u ly  23 
1 9 1 4 — J u ly  24.

Bales.
1 0 3 ,7 0 5

7 9 ,2 0 2
5 7 ,4 2 9

Since Aug. 1— ■ 
1 9 1 5 -1 6 — J u ly  21 
1 9 1 4 -1 5 — J u ly  23 
1 9 1 3 -1 4 — J u ly  24

Bales.
1 2 ,4 3 1 ,2 6 6
1 5 ,2 4 0 ,9 8 2
1 4 ,8 4 6 ,6 0 4

W E A T H E R  REPORTS B Y  T E L E G R A P H .— Tolographic 
advices to us this ovoning from tho South denote that thore 
has been beneficial rain in many sections during tho weolc. 
Dry weather has provailod in portions of tho Southwest, 
liowover, and moisturo is claimed to be needed.

Galveston, Tex.— Rain has fallen on one day during the 
weok, the precipitation reaching two hundredths of an inch. 
The thermometer has averaged 84, ranging from 78 to 90.

Abilene, Tex.— Thero has been rain on ono day during the 
week, the rainfall being thirty-eight hundredths of an inch. 
Tho thermometer has ranged from 72 to 104, averaging 88.

Brenham, Tex.— Rain has fallen on one day during the 
week, the rainfall being ono inch and thirteen hundredths. 
Average thermometer 85, highest 101, lowest 09.

Brownsville, Tex.— Wo have had no rain tho past week. 
Tho thermometer has averaged 87, tho highest being 100 
and tho lowest 74.

Cuero, Tex.— W o have had no rain the past week. The 
thermometer has averaged 80, ranging from 71 to 100.

Dallas, Tex.— Thero has been no rain during the week. 
The thermometer has ranged from 74 to 102, averaging 88.

Henrietta, Tex.— It has been dry all tho week. Average 
thermometer 90, highest 109, lowest 70.

Huntsville, Tex.— Wo have had rain on one day the past 
week, the rainfall being one inch and eighty-five hundredths. 
Tho thermometer lias averaged 83, tho highest being 98 
and the lowest 08.

Kerrville, Tex.— The week’s rainfall has been tln*eo hun
dredths of an inch, on one day. The thormomotor has aver
aged 83, ranging from 00 to 99.

Lampasas, Tex.— Thero has been no rain during the week. 
Tho thermometer has ranged from 72 to 100, averaging 89.

Longview, Tex.— It has been dry all tho week. Average 
thermometer 81, highest 100, lowest 01.

Luling, Tex.— It has been dry all tho wook. The ther
mometer has averaged 87, the highest boing 102 and tho 
lowest 72.

Nacogdoches, Tex.— Rain has fallen on ono day during tho 
week, the precipitation reaching ono inch and forty-sevon 
hundredths. The thermometer has avoragod 83, ranging 
from 07 to 99.

Palestine, Tex.— Thero has been no rain during tho week. 
Tho thermometer has ranged from 08 to 98, averaging 83.

Paris, Tex.— Dry all the week. Averago thormomotor 
80, highest 104, lowest G7.

San Antonio, Tex.— There has been rain on ono day of 
tho week, to the extent of twenty hundredths of an inch. 
Tho thermometer has averaged 89, tho highest being 104 
and the lowest 74.

Taylor, Tex.— W e have had no rain the past week. Mini
mum thermometer 70.

Weatherford, Tex.— Thero has boon rain on two days during 
tho week, to the extent of one inch and thirteen hundredths. 
The thermometer has ranged from 70 to 102, averaging 80.

Ardmore, Okla.— W o liavo had no rain during tho weok. 
Lowost thermometor 70, highest 107, averago 88.

Muskogee, Okla.— W o have had rain on two days tho past 
week, the rainfall boing sovontoon hundredths of an inch. 
The thermometer has averaged 80, tho highost boing 98 
and the lowest 02.

Oklahoma City, Okla.— Wo have had rain on ono day of tho 
past week, tho rainfall being fivo hundredths of an inch. 
Tho thermomoter has averaged 82, ranging from 05 to 99.

Brinkley, Ark.— Thero has been rain on ono day during tho 
week, to the extent of eighteen hundredths of an inch. Tho 
thermomoter has ranged from 54 to 98, averaging 70.

Eldorado, Ark.— Dry all the weok. Average thermometer 
79, highest 101, lowest 57.

Little Rock, Ark.— W e have had rain on two days tho past 
week, tho rainfall boing twonty-ono hundredths of an inch. 
Tho thormometer has averaged 79, tho highost boing 94 and 
the lowest 04.

Alexandria, La.— Tho week’s rainfall has been fifty hun
dredths of an inch on ono day. Tho thormometer has aver
aged 85, ranging from 00 to 104.

New Orleans, La.— Thero has been rain on four days dur
ing tho week, to the extent of twonty-threo hundredths of an 
inch. Tho thormometer has averaged 84.

Shreveport, La.— Dry all tho week. Average thermomoter 
84, highest 100, lowest 09.

Columbus, Miss.— W o have had rain on two days tho past 
weok, the rainfall boing ono inch and twenty-five hundredths. 
Tho thormometer has averaged 78, tho highest being 98 
and tho lowest 58.

Greemvood, Miss.— Wo liavo had rain on ono day of tho 
past wook, the rainfall boing fifty-fivo hundredths of an inch. 
Thormomotor has averaged 78, ranging from 50 to 99.

Vicksburg, Miss.— Thore has boon no rain during the week. 
Tho thermometer has rangod from 00 to 94, averaging 81.

Mobile, Ala.— Dry weather and cool nights have caused a 
slight setback to cotton, but tho general condition is satis
factory, although rain would be beneficial. Tho first open 
boll was received on tho 12th. It has rained on one day 
of the weok, tho precipitation boing four hundredths of an 
inch. Averago thermomoter 83, highost 94, lowest 70.

Montgomery, Ala.— There has been rain on two days of 
tho week, to tho extent of ninoteon hundredths of an inch. 
Tho thermomoter has averaged 80, tho highost being 94 
and the lowest 05.

Selma, Ala.— The weok’s rainfall has been sixty hun
dredths of an inch on four days. Avorage thormomotor 79, 
highest 97, lowest 02.

Madison, Fla.— It has rained on one day of tho weok, 
the rainfall reaching nino hundredths of an inch. Tho 
thermometer has avoragod 80, tho highost boing 94 and tho 
lowest 05.

Tallahassee, Fla.— Wo have had no rain during tho week. 
Lowest thermometer 00, highest 97, average 82.

Atlanta, Ga.— Wo have had rain on two days tho past 
week, tho rainfall boing seventy-four hundredths of an inch.
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The thermometer has averaged 75, the highest being 90 
and the lowest 61.

Augusta, Ga.— The week’s rainfall has been eighty-three 
hundredths of an inch on ono day. The thermometer has 
averaged 78, ranging from 61 to 95. .

Savannah, Ga.— There has been rain on one day during 
the week, the rainfall being four hundredths of an inch. 
The thermometer has ranged from 63 to 91, averaging 78.

Charleston, S. C.— The week’s rainfall has been sixteen 
hundredths of an inch on two days. Average thermometer 
78, highest 92, lowest 64. ' .

Greenwood, S. C.— W e have had rain on two days during 
the week the precipitation being fifty-four hundredths 
of an inch. The thermometer has averaged 73, the highest 
being 90 and the lowest 56.

Spartanburg, S. C.— Rain on two days of the week to the 
extent of thirty-two hundredths of an inch.  ̂ The ther
mometer has averaged 75, ranging from 55 to 95.

Charlotte, N. C.— Cotton crop prospects excellent. There 
has been rain on three days during the week, the rainfall 
being fifty-two hundredths of an inch. The thermometer 
has ranged from 56 to 91, averaging 74.

Weldon, N. C.— W e have had rain on four days of the 
weok, tho rainfall reaching one inch and thirty-five hun
dredths. Tho thermometer has averaged 74, the highest 
being 92 and'the lowest 55. .

Memphis, Tenn.— The rain of the last two days of the 
weok covered most of our territory and improved condi
tions, tho rainfall being one inch and forty hundredths. 
Tho thermometer has ranged from 61 to 93, averaging 77.

Tho following statement wo havo also received by tolo- 
graph, showing tho hoight of tho rivers at tho points named 
at 8 a. m. of tho dates given:

J u l y  19 1918. J u l y  20 1917.
Feet. Feet.

N e w  O r le a n s ______________ A b o v e  z e ro  o f  g a u g e .
M o m p h is ..................... A b o v e  z e r o  o f  g a u g e .
N a s h v l l lo __________________ A b o v e  z e ro  o f  g a u g e .
S h r e v e p o r t ......... ...................A b o v e  z e r o  o f  g a u g e .
V ic k s b u r g  ....................... . . A b o v e  z e r o  o f  g a u g o .

* B e lo w .

5 .8
1 2 .7
7 .5
7 .2

1 7 .9

10 .1
17 .1
15 .5  
* 3 .8
2 4 .5

Q U O TA TIO N S  FOR M ID D L IN G  C O T T O N  A T  O TH ER  
M A R K E T S .— Bolow are the closing quotations of middling 
cotton at Soutliorn and other principal cotton markets for 
each day of the week:__________________________________________

Closing Quotations for Middling Colton on—
Week ending 
July 19 . Saturday. Monday. Tuesday. Wed'day. Thursd’y. Friday.

G a lv e s t o n ---------- 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 2 9 .5 0
N e w  O rle a n s — 3 0 .2 5 3 0 .0 0 2 9 .7 5 2 9 .7 5 2 9 .7 5 2 9 .7 5
M o b i l o __________ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
S a v a n n a h  ---------- 3 0 .2 5 3 0 .2 5 3 0 .2 5 3 0 .2 5 3 0 .2 5 3 0 .2 5
C h a r le s to n ______ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
W i lm in g t o n ------- 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
N o r f o l k _________ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .2 5 3 0 .2 5
B a l t i m o r e ______ 3 1 .0 0 3 1 .0 0 3 1 .5 0 3 2 .0 0 3 2 .0 0 3 2 .0 0
P h ila d e lp h ia  — 3 3 .0 5 3 3 .2 0 3 3 .4 0 3 3 .9 5 3 4 .3 5 3 3 .8 5
A u g u s t a _________ 2 9 .2 5 2 9 .2 5 2 9 .2 5 2 9 .2 5 2 9 .2 5 2 9 .2 5
M o m p h is _______ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
Tin Has 2 9 .0 5 2 9 .2 5 2 9 .4 0 2 9 .8 5 2 9 .6 0

3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 2 9 .5 0 2 9 .0 0
L it t le  I t o c k _____ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0

M A R K E T  A N D  SALES A T  N E W  YO R K .
Tho total sales of cotton on tho spot each day during the 

wook at New  York aro indicated in tho following statement. 
For tho convonionco of the reader we also add columns which 
show at a glanco how the market for spot and futures closed 
on same days. ______

Spot
Market
Closed.

Futures
Market
Closed.

SALES.
*

Spot. Contract Total.

S a t u r d a y . . .  
M o n d a y  —  
T u e s d a y  —  
W o d n o s d a y .  
T h u r s d a y  . .  
F r i d a y . -  . .

Q u ie t , u n c h a n g e d . .  
Q u ie t , 15 p t s .  d e c _ .  
Q u le t , 2 0  p ts . a d v . .  
S te a d y , 5 5  p t s .  a d v .  
S te a d y , 4 0  p t s .  a d v .  
Q u ie t , 5 0  p t s .  d o c . .

B a re ly  s t e a d y .  .
F i r m ......................
V e r y  s t e a d y ___
B a re ly  s t e a d y . .
F i r m ____________
I r r e g u la r ________

: : : :
: : : :

_____

C O T T O N  C O N S U M P T IO N  A N D  O V E R L A N D  M O V E 
M E N T  TO JU LY  1.— Bolow we present a synopsis of tho 
crop movement for tho month of Juno and tho eleven months 
ended Juno 30 for three years:

191 7  18 . 1 9 1 6 -1 7 . 1 9 1 5 -1 6 .

G r o s s  o v e r la n d  fo r  J u n e . ......................b a le s .
G ro ss  o v e r la n d  f o r  11 m o n t h s --------------------
N o t  o v e r la n d  f o r  J u n o ---------------------------------
N e t  o v o r la n d  f o r  11 m o n t h s . ................. ..
P o r t  r e c e ip ts  In J u n o _______________________
P o r t  r o c e ip ts  In  11 m o n t h s ......... .....................
E x p o r t s  In J u n e ______________________________
E x p o r t s  in  11 m o n t h s ________________ _____
P o r t  s t o c k s  o n  J u n o  3 0 ......................................
N o r t h o m  sp in n e rs ' ta k in g s  t o  J u ly  1 -------
S o u th e r n  c o n s u m p t io n  t o  J u ly  1 .............. -
O v o r la n d  t o  C a n a d a  f o r  11 m o n th s  (in 

c lu d e d  in  n o t  o v e r l a n d ................... ..........
B u r n t  N o r t h  a n d  S o u th  in  11 m o n t h s .  
S t o c k  a t  N o r t h  in te r io r  m a rk e ts  J u n e  3 0 -
C a in o  in  s ig h t  d u r in g  J u n o . . .........................
A m o u n t  o f  c r o p  in  s ig h t  J u n o  3 0 _________
C a m o  in  s ig h t  b a la n c e  o f  s e a s o n .................-
T o t a l  c r o p .............. ................. - ---------- ---------------
A v o r a g o  gross w e ig h t  o f  b a le s — .................
A v e r a g e  net w e ig h t  o f  b a le s ________________

1 8 7 ,9 8 6
2 ,6 3 5 ,8 6 6

8 4 ,2 2 2
1 ,3 2 6 ,1 0 9

2 4 2 ,6 3 7
5 ,6 7 1 ,0 0 1

2 3 7 ,0 8 9
3 ,9 8 8 ,4 0 6
1 ,1 7 5 ,3 8 8
2 ,3 7 9 ,5 4 8
3 ,9 3 3 ,0 0 0

2 3 0 ,2 7 9

1 4 ,0 0 5
5 6 0 ,4 7 9

1 1 ,4 0 9 ,2 1 0

5 1 1 .6 8
4 8 6 .6 8

1 7 2 ,4 6 8
2 ,5 5 1 ,9 6 6

6 3 ,4 2 7
1 ,6 4 3 ,5 1 1

2 9 4 ,5 1 2
6 ,7 0 3 ,5 2 7

238.394
5 ,2 6 8 ,3 0 6

7 6 9 ,6 2 6
3 ,0 0 0 ,4 4 4
3 ,9 7 8 ,0 0 0

1 7 6 ,0 7 5
1 ,4 0 0

1 6 ,301
5 4 8 ,8 3 9

1 2 ,5 3 9 ,0 8 3
4 3 6 ,4 8 6

1 2 ,9 7 5 ,5 6 9
5 1 3 .5 4
4 8 8 .5 4

1 4 9 ,0 6 6
2 ,1 4 4 ,8 9 5

101 ,921
1 ,4 8 4 ,8 8 7

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

5 0 5 ,6 5 3
5 ,5 2 1 ,9 4 8

7 8 9 ,8 4 0
3 ,1 0 4 ,8 3 2
3 ,0 7 1 ,0 0 0

1 7 2 ,1 9 8
2 ,5 2 2

1 3 ,7 9 3
5 3 9 ,1 7 4

1 2 ,0 8 5 ,5 5 1
8 6 7 ,8 9 9

1 2 ,9 5 3 ,4 5 0
5 1 2 .4 0
4 8 7 .4 0

Note.— O v e r la n d  f ig u re s  f o r  1 9 1 7 -1 8  h a v e  b e e n  c o r r e c t e d  o n  th o  b a s is  o f  
m o r o  c o m p lo t o  re tu rn s  th a n  w e re  a t  h a n d  o n  J u ly  1 ; e x p o r ts  h a v o  b e e n  
In cre a se d  b y  th o  a d d it io n  o f  J u n o  f ig u re s  fo r  N o r t h e r n  a n d  P a c i f ic  p o r ts  
n o t  a v a i la b le  u n til th is  w e e k , a n d  th e re  h a s  b e e n  a  m o d o r a t o  ro v is io n  d o w n 
w a rd  o f  th o  N o r t h e r n  sp in n e rs ’ ta k in g s .

C O T T O N  CR O P C IR C U LA R .— Our Annual Cotton Crop 
Review will bo ready in circular form about Thursday, 
Aug. 23. Parties desiring tho circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Pub
lication of the annual review has been deferred this year 
to a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford more 
time for the investigation of the situation at home and 
abroad.

E X PO R TS OF C O TTO N  GOODS FR O M  G R E A T  
B R IT A IN .— Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of M ay  and 
since Aug. 1 in 1917-18 and 1916-17, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds.

Yarn & Thread. Cloth. Total of All.
UUU s 

omitted. 1917-18 1916-17 1917-18. j 1916-17. 1917-18. 1916-17. 1917-18. 1916-17.

August .
S ep t-----
O cto b e r

lbs.
18,766
11,074
12,272

lbs.
17,750
16,486
15,674

yards. yards. 
469,083 424,317 
420,448- 461,697 
3S2,82lj 386,229

lbs.
87,679
78,671
71,555

lbs.
79,312
86,298
72,192

lbs.
106,445

89,745
83,827

lbs.
97,062

102,784
87,866

1st quar 42,122 49,910 1 ,272,352 ! 1,272,243 j 337,905 237,802 280,017 287,712

N o v  . . .
D e c____
J a n ____

9,929
9,541

10,344

14,785
13,024
16,424

394,487 340,500 
352,912 499,361 
400,612| 499,484

73,736
65,965
74,881

63,645
93,320
93,361

83,665
75,506
85,225

78,430
106,344
109,785

2d  quar. 29,814 44,233 1,148,01 lj 1,339,345 214,582 250,326 244,396 294,559

F e b ____
M arch  .  
A p r i l . . .

7,151
11,088

8,758

11,975
12,996
10,298

363,002 330,125 
302,975 444,328 
392,366| 347,140

64,251
56,631
73,340

61,705
83,052
64.S86

71,402
67,719
82,098

73,680
96,048
75,184

3d quar. 26,997 35,269 1,058,3431 ,121 ,593 194,222 209,643 221,219 244,912

M a y ___ 10,306 12,001 1 4 03 ,19li 473,567 75,363 88,517 85,669 100,518

Stockings and socks_______________________ _________ _____________ 1,295
37,889

1,829
39,310Snndrv articles - _____ ______ _________

T ota l exports o f  co tton  m anufactures___ 870,485 968,846

Tho foregoing shows that there have been exported from 
the United Kingdom during the ten months 870,485,000 
pounds of manufactured cotton, against 968,846,000 pounds 
last year, a decrease of 98,361,000 pounds.

W O R L D ’S S U PPLY  A N D  T A K IN G S  OF C O TTO N .

C o t t o n  T a k in g s .  
W e e k  a n d  S e a s o n .

1 9 1 7 -1 8 . 191 6 -1 7 .

Week. Season. Week. | Season.
V is ib le  s u p p ly  J u ly  1 2 . .  ______ 3 ,3 7 0 ,2 1 1

90*349
6 2 5 .0 0 0

6 1 ,0 0 0
6 1 3 .0 0 0

3 ,0 2 6  90 4
V is ib lo  s u p p ly  A u g . 1 . ...................
A m e r ic a n  in  s ig h t  t o  J u ly  1 9___
B o m b a y  re c e ip ts  t o  J u ly  1 8 _____
O th e r  In d ia  s h ip ’ ts t o  J u ly  1 S . .  
A le x a n d r ia  re c e ip ts  t o  J u ly  1 7 . .  
O th e r  s u p p ly  t o  J u ly  1 7*  _____

T o t a l  s u p p ly ____________ ________
Deduct—

V is ib le  s u p p ly  J u ly  1 9 ____________

2 ,8 1 4 ,7 7 6
1 1 ,6 4 5 ,9 2 8

1 ,9 1 0 ,0 0 0
7 9 ,0 0 0

8 1 9 .0 0 0
2 7 7 .0 0 0

______ 1 3 .1 9 8 .2 5 1
9 9 ,9 5 2  1 2 ,8 2 0 ,3 1 4  
6 9 ,0 0 0 j 2 ,9 6 9 ,0 0 0  

2 ,5 0 0  2 6 5 ,0 0 0  
1 ,5 0 0 ! 6 7 6 ,0 0 0  
4 ,0 0 0 ; 2 7 1 ,0 0 0

3 ,4 9 9 ,5 6 0

3 ,2 9 6 ,6 4 4

1 7 ,5 4 5 ,7 0 4

3 ,2 9 6 ,6 1 4

3 ,2 0 3 ,8 5 6  2 0 ,1 9 9 ,5 6 5  

2 ,9 6 8 ,8 5 4 ! 2 ,9 6 8 ,8 5 4

T o t a l  ta k in g s  t o  J u ly  1 9 . a ______
O f  w h ich  A m e r ic a n ____________
O f  w h ic h  o t h e r __________________

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

5 9 ,0 0 0

1 4 .2 4 9 .0 6 0
1 1 .0 0 7 .0 6 0  

3 ,2 4 2 ,0 0 0

2 3 5 .0 0 2  1 7 ,2 3 0 ,7 1 1
1 8 1 .0 0 2  1 3 ,2 2 2 ,7 1 1  

5 4 .0 0 0  4 ,0 0 8 .0 0 0

* E m b r a c e s  re c e ip ts  in  E u r o p e  f r o m  B ra z il, S m y r n a , W e s t  I n d ie s ,  & c . 
a T h is  to t a l  in c lu d e s  th o  e s t im a te d  c o n s u m p t io n  b y  S o u th e r n  m ills , 

4 ,1 6 7 ,0 0 0  b a le s  In 1 9 1 7 -1 8  a n d  4 ,2 3 6 ,0 0 0  b a le s  in  1 9 1 6 -1 7 — ta k in g s  n o t  
b e in g  a v a i la b le — a n d  th e  a g g r e g a te  a m o u n ts  ta k e n  b y  N o r t h e r n  a n d  
fo re ig n  sp in n e rs , 1 0 ,0 8 2 .0 6 0  b a le s  in  1 9 1 7 -1 8 a n d  1 2 ,9 9 4 ,7 1 1  b a le s  in  1 9 1 6 -1 7 , 
o f  w h ich  6 ,8 4 0 ,0 6 0  b a le s  a n d  8 ,9 8 6 ,7 1 1  b a le s  A m e r ic a n . 

b E s t im a te d .

M A N C H E S T E R  M A R K E T .— Our report by cable from 
Manchester to-night states that American yarns are easy 
but Egyptian firmer. The cloth market rules firm with 
the oxport branch quiet and Government purchases the 
feature. We give price for to-day below and leave those for 
previous weeks of this and last year for comparison:

1918. 1917.

8 X  H>s. Shirt Cot’ n 8H lbs. Shirt Cot'n
32s Cop ings Common if Id . 32s Cop ings Common Mid.
Twist. to finest. Upl’s Twist. to finest. Upl's

M a y d . d. 3. d . s. d d . d . d ». d . s. d d .
*31 46 @ 4SK 22 9 @ 2 9  6 21.33 17H @ 18H 10 1 @ 1 3 1 0  H 14.63

une
7 40 @ 4S K 22 9 @ 2 9  6 21.99 18 K @ 2 I K 1 0 1 0 K @ 1 4 1 0 K 15.51

14 47K a9 5 ) 23 4V4 @ 3 0  I K 21.88 21 @ 23 12 5 @ 1 6  6 17.06
21 48 H @ 5 1 K 24 0 @ 3 2  0 22.19 23 K @ 20 13 1 0 K ®  19 0 19.15
28 49 K @ 52 24 0 @ 3 2  0 22.59 24 K @ 20 H 13 I0K  @ 1 9  0 19.45

J u ly
5 49 H @ 52 24 0 @ 3 2  0 22.29 24 M @ 26 K 14 1 K @ 1 8  3 18.85

12 <9K @ 52 25 0 @ 3 3  0 22.04 24 @ 25 K jl3 1 0 K  @ 1 8  0 19.00
19 49 'A @ 52 25 I K @ 3 3  I K 22.09 24 @ 25 X 113 10K @ 1 8  0 19.00

S H IP P IN G  N E W S .— In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual dotails of shipments are 
suspended until further notice.

L IVER PO O L.— By cable from Liverpool we have the fol
lowing statement of the week’s sales, stocks, &e., at that port:

July 1 2 .
6 ,0 0 0

June 2 8 .
S a les o f  th e  w e e k ___________________  9 ,0 0 0

O f  w h ic h  s p e c u la to r s  t o o k ______  ________
O f  w h ic h  e x p o r te rs  t o o k ________ ________

S a les , A m e r ic a n _____________________ 4 ,0 0 0
A c t u a l  e x p o r t _____________________________ _____
F o r w a r d e d ____________________________ 5 8 ,0 0 0
T o t a l  s t o c k __________________________  2 5 8 ,0 0 0

O f  w h ic h  A m e r ic a n _____________  1 0 6 ,0 0 0
T o t a l  im p o r ts  o f  th e  w e e k .............. .. 4 9 ,0 0 0

lie ----------

July 5 . 
9 ,0 0 0

July 1 9 . 
5 .0 0 0

4 ,0 0 0

48*,000
2 4 1 .0 0 0

8 7 .0 0 0
2 7 .0 0 0
1 6 .0 0 0

1 5 4 .0 0 0  
8 1 ,0 0 0

3 ,0 0 0

43 ',6 65
2 5 7 .0 0 0

8 9 .0 0 0
5 6 .0 0 0
2 7 .0 0 0

1 1 4 .0 0 0
8 1 .0 0 0

3 ,0 0 0

48 ',665
2 6 9 ,0 0 0

9 2 .0 0 0
6 5 .0 0 0
3 9 .0 0 0  
Of),000
5 9 .0 0 0

O f  w h ic h  A m e r i c a n _______________  2 7 ,0 0 0
A m o u n t  a f l o a t .........................................  1 3 4 ,0 0 0

O f  w h ic h  A m e r i c a n _______________  7 1 ,0 0 0
Tho tone of the Liverpool market for spots and futures 

each day of the past woek and the daily closing prices of 
spot cotton have been as follows:
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Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

M ark et, ( 
12:15 { Q uiet. Q uiet. Q uiet. Q uiet. Quiet.
P . M . i 

M id .U p l’ds 22.04 22.04 22.04 22.04 22.09
G ood  M id . 

U plands. 22.67 22.67 22.67 22.67 22.72

S a le s .......... H O L ID A Y 1,000 2,000 1,000 1,000 2,000

Futures. Q uiet, Q uiet, Steady , Q uiet, Quiet
M arket \ l i f e  13 pts. 3fe 6 pts. S @ 1 2  pts. 8fe> 10 pts. 13fe> 18 pts
opened J decline. advance. advance. advanco. advance.

M arket, \ Steady, Quiet, Steady , S teady , Quiet
closed J 7 @ 1 0  pts. 13fe> 16 pts. 12fe 14 pts. 6 @ 2 2  pts. 1 0©  15 pts

dec. on 
new,

unchanged 
on old .

adv . on 
new,

unchanged 
on old .

adv . on 
new,

20 points 
on  old .

a d v .o n  
new,

10 pts. dec. 
on  old .

decline 
on new 

25 pts. dec 
on old .

Prices of futures at Liverpool for each day aregivon below

J u ly  13 
t o

J u ly  19.

S a t . M on . T u e s . W e d . T h u r s . F ri.

12K  
p . m.

1 2 ^  
p . m .

12 H 
p . m .

4
p . m.

1 2 tf 
p . m .

4
p . m.

12M 
p . m.

4
p . m .

1 2 X  
p . m .

4
p . m.

•12K 
p. m.

4
p . m .

New Contracts. d. d. d. d. d. d. d. d. d. d. d. d.
J u l y .................... 21.76 21.83 21.96 21.99 22.08 22.11 22.18 22.17 22.27 22.07
August - ............. 20.56 20.56 20.67 20.70 20.79.20.84 20.94 20.97 21.09 20.80
Septem ber____ 19.62 19.61 19.72 19.34 19.85 19.88 20.02 20.07 20.20 19.93
O c t o b e r _______ IIO L I- 19.14 19.13 19.24 19.20 19.36 19.40 19.54 19.60 19.73 19.40
N ov em b er____ D A Y . 18.85 18.84 18.95 18.98 19.08 19.10 19.25 19.32 19.44 18.17
Old Contract—
J u l y ___________ 20.89 20.89 20.89 20.89 20.89121.09 20.89 20.99 20.94 20.74

B R EAD STU FFS.
Friday Night, July 19 1918.

Flour has been moro active. Offerings from the mills have 
increased. Buyers show every disposition to take the flour 
as fast as they can get it from the mills. Now  that the 
$2 40 price for wheat has beon vetoed, it is assumed that 
farmers will market their wheat moro rapidly. They actu
ally are doing so. This, in turn, it is believed, will stimulate 
the production of flour. Many aro already increasing their 
output; others are awaiting larger offerings of wheat. Some 
have been paying premiums for their cash wheat. Mean 
while tho increased movement of wheat to interior points is 
considered a cheerful augury of moro active times to come. 
And certainly supplies of flour have run down to a low level 
In fact, it is so low, many buyers have recently purchased 
without much regard to price or quality; thoy were glad to 
get anything at almost any price. Others havo been moro 
discriminating. Under tho circumstances prices have been 
irregular. Ono mill would figuro cost and prices in one way; 
another in another way. Some confusion as to quotations 
has naturally resulted. This will probably disappear as 
things begin to movo moro smoothly. Competition among 
mills is likely to be sharper as time goes on. Naturally, 
some are able to produco at lower cost than others.

Wheat receipts have latterly increased. They have been 
the largest on somo days for any day of the season. On 
the 15th instant, for instance, interior points received no 
less than 2,461,000 bushols, as against 401,000 on the same 
day last year. Tho total movement last week was 5,407,000 
bushels, against 2,132,000 bushels in the provious week. 
In other words, within a week tho movoment had doubled. 
On the 15th inst alone, Kansas City received 1,051 cars, 
averaging 1,350 bushels each, making a now high record. 
This, no doubt, is tho offect of tho voto of the $2 40 per 
bushel price by President Wilson. Farmers now know 
what to expect; they have nothing to gain by holding aloof. 
They are, therefore, marketing with greater freedom. That 
is what has been anticipated. But it is an interesting fact 
that the demand is so great that visible stocks are not 
increasing rapidly. Last week tho increase, in fact, was 
only 371,000 bushels. That makes tho total for tho United 
States only 925,000 bushels, again .t 9,984,000 bushels a 
year ago. Tho Food Administration Grain Corporation stands 
ready to buy all wheat of tho 1918 crop shipped to it. Prices 
rango from $2 per bush, at inter-mountain points eastward; 
$2 21 Yi at Minneapolis; $2 26 at Chicago and $2 39 H  at New  
York. St. Louis at times has reported a good cash demand 
at reduced premiums. Tho drought in tho Northwest has 
been broken, and Canada has. also had beneficial rains. 
Winnipeg dispatches reported good rains in Manitoba, and 
showers in Saskatchewan and Alberta. No  doubt tho 
Northwest would not bo harmed by further rains; it ha3 
suffered for tho lack of rains for somo little timo. But there 
is no doubt that recent rains havo been beneficial. By reason 
of the recent drought in tho Northwest flaxseed for Septem
ber delivery advanced to $4 70 in Duluth. On July 1 it 
was $3 92; a year ago only $2 98, though that was an ab
normally high price also; tho flaxseed crop needs good, 
soaking rains; tho indicated crop i3 15,800,000 bushels. Last 
year it was reduced about one-lialf by drought and was only
8,473,000 bushels. Tho largest on record was in 1912, when 
it was 28,073,000 bushels.

In Argentina tho weather has been clear and cold, and 
the movement of wheat to ports has decresaed somewhat. 
But, on tho other hand, exporters havo been buying freely 
there,.and loadings aro on a fair scale. A  Canadian dispatch 
says that although President Wilson’s action in vetoing the 
guaranteed minimum wheat price at $2 40 per bushel, 
doubtless caused disappointment to those farmers in tho 
United States and Canada who aro anxious to extract all 
possible profit from tho war conditions, thoro has been no 
general expression of dissatisfaction by the agricultural

community there. It is recognized that when tho President 
blocked the plan for raising the fixed price in tho United 
States, ho also insured that of Canada’s. In France the 
crop outlook is still excellent. In Italy heavy rains havo 
damaged wheat somewhat. In Spain tho weather has 
been generally favorable. In Swedon rains and 
warm weather havo greatly improved tho crop outlook. 
In the United Kingdom the weather has been generally 
favorable for the crops. For tho most part they look well. 
Shipments of wheat have increased slightly, though Liver
pool notes somo dissatisfaction that this increase in wheat 
has been offset by a decrease in corn clearances and a sharp 
falling off in tho shipments of oats. Tho greater portion 
of tho wheat shipments arriving in England is in tho form 
of flour. Tho North American shipments of wheat last 
week were 2,055,000 bush., including 1,781,000 bush, in 
the shape of flour. On tho Pacific Coast rains havo bene
fited crops in Washington. As a rido crops look well there, 
though there is some danger reported by tho aphis, a plant 
louse or green fly. Harvesting is progressing in California 
and the yields aro above expectations. Tho farm labor 
shortage, moreover, has been partially relieved. Modcrato 
quantities of wheat continue to arrivo in California from 
Australia. Tho Australian shipments to this country aro 
expected to increase shortly.

D A I L Y  C L O S I N G  P R I C E S  O P  W H E A T  I N  N E W  YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

N o .  2 r o il__________ ______________ c t s .2 3 6 %  2 3 6 %  2 3 6 %  2 3 6 %  2 2 6  2 2 6
N o .  1 s p r i n g . . . ............................................2 3 9 %  2 3 9 %  2 3 9 %  2 3 9 %  2 2 9  22 9

Indian corn again mado a now high record early in tho 
week, declining sharply later. Shorts at times, howovor, 
were alarmed, owing to smallness of offerings and complaints 
of the scarcity of cars. The idea of many was that now that 
wheat had bogun to movo in earnest receipts of corn would 
soon fall off sharply, oven though recently thoy havo boon 
largo. Tho cash domand was fair. Canadian millers were 
buying quite freely for tho purpose of making substitutes for 
flour. Eastern stocks hold by consumers aro said to bo do- 
creasing fast. Some look for a brisk demand from this quar
ter beforo long. Moreover, another bullish factor was tho 
decrease of 683,000 bushols in tho Amorican visiblo supply. 
That makos it 10,200,000 bushols against 10,883,000 in tho 
provious wook and 3,296,000 a year ago. Tho supply of 
contract grado is none too liberal. The roported scarcity 
of cars was one of tho noteworthy factors. Tho scarcity of 
locomotivos to haul tho cars is in some cases said to bo ono 
of tho worst ovils. Moreover, tho market had becomo 
heavily oversold, and big commission houses at Chicago 
bought freely. Many consider corn, oats, rye and barloy 
as cheap in comparison with wheat and otlior articles. More
over, of late tho Eastern domand has increased somewhat. 
And in Chicago somo stress is laid on tho fact that Canadian 
millers have bought American corn so freely for mixing pur
poses without much regard to prices. And it is pointod out 
that whilo thero is plonty of sample grade corn which satisfies 
tho glucose interests, thero is very little good onougli to mill. 
At Liverpool arrivals have beon fair or moderate and alloca
tions smaller* but sufficient for current demands. American 
offerings aro in fair quantity but at firm prices. Crop 
advices from America;, they notice, mention tho need of 
moisture in some sections and in parts olsowhero low tem
peratures are boing compalined of, but conditions, on tho 
whole, are regarded as goneral favorable. American'export 
offerings are increasing. Clearances from Argentina have 
not commenced in any appreciable quantity as yet, and 
despite free offerings of good quality corn, export absorption 
remains of moagro proportions. Fair arrivals at Continental 
ports havo been sufficient for tho current domand. On 
the othor hand, tho weatlior and crop reports havojbeon in 
tho main favorablo of late causing lower prices. Moreover, 
receipts, whatover thoy may bo in tho near future, havo 
at times of late beon largo and with benoficial rains prices 
havo reacted. Naturally this has oncouraged the belief 
fostered by tho last Govommont crop roport that tho yiold 
this year will bo the largest ever known. Under tho cir
cumstances many boliovo that thoro i3 nothing for it by a 
gradual decline of prices, when tho crop begins to movo 
freely. At ono timo prices broko sharply on favorablo 
weather and a statement creditod to J. J. Stroam of the Food 
Administration that tho Government would bo opposed to 
a further rise in corn prices. Besides a long interest had 
been formed and it wa3 somoAvhat unwieldy. To cap tho 
climax the Avar noAvs has beon much hotter. To-day prices 
fell 3 to 4 cents. Thoy end decidedly loAvor for tho Aveek 
Avith big receipts, good Avoather of late.and expectations of 
peaco at an earlier dato than at ono timo seemed possible.

D A I L Y  C L O S I N G  P R I C E S  O E  C O R N  I N  NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

N o .  3  y e l lo w ...................................... ctS-203'K 1935i 188% 1 8 8 %  19051 190%
D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  F U T U R E S  I N  CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
J u ly d o l . in o lo v .  ( n e w c o n t r a c t ) . c t s .  160 1 6 2 %  1 6 0 %  1 6 9 %  1 5 5 %  15151
A u g . d o l . In o lo v .  (n e w  c o n t r a c t ) . .1 6 1  1 6 3 %  1 6 0 %  1 6 0 %  1 5 5 %  1 5 5 %

Oats advanced with corn, then reacted. Yot, thero has 
been a fear that the larger movoment of Avhoat Avould tend 
to curtail that of oats. Exporters havo also been in tho 
market. Early in tho Aveek it Avas roportod that*half a 
million bushols Avero loadod at Chicago for Georgian Bay. 
Country offerings havo at times beon quite light. Under 
tho circumstances pricos roached iio a v  high records on tho 
distant months. Somo unfavorable roports from Illinois 
and Indiana, as a v o II as Canada, Avith an advanco at Winni
peg, largoly offset tho declino in corn at ono timo. Har
vesting is believed to havo boon dolayed^slightly by recent

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



July 20 1918.] THE CHRONICLE 305
rains. Oats have not followed the decline in corn at all 
readily. Winnipeg prices havo been firm. In Liverpool tho 
spot demand continues active and allocations havo increased, 
with arrivals larger. The Continental demand has been 
still activo and larger quantities are destined to these con
sumers. American shipments aro being maintained satis
factorily. Amorican oxport offerings continue fair. An en
couraging improvement in the Argentine clearances is noted, 
but tho total is still moderate as compared with earlier 
weeks. In Argentina exporters aro buying more freely, and 
prices aro firm. The quantity on passage has increased 
slightly. On tho other hand, the weather has been in tho 
main favorable, and hedging sales aro increasing. On tho 
15th inst. Chicago received a car of new oats from Illinois. 
Tho Eastern demand is light. Country offerings have latter
ly increased. The weather is good. Harvesting is now 
making rapid progress. To-day prices fell and they show a 
moderato decline for the week; nothing like that in corn, 
however.

D A I L Y  C L O S I N G  P R I C E S  O P  O A T S  I N  N E W  Y O R K  .
• Sat. M o n .  T u es . W ed . 7 h tir s . I n .

S t a n d a r d s ................... c t s .  S0% 9 0 - 9 0 ^  8 9 -8 9 H  8 9 -8 9 4 4  8 8 H -8 9  8 7 4 4 -8 8
N o .  2  w h it e ____________ -  8944 9044 8944 8944 8 9  88
D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H I C A G O .

Sat. M o n . T u es .
J u l y d e l . i n o l o v .  ( n e w c o n t r a c t ) . c t s .  7544 7 6 % 7544
A u g . d o l .  in  e lo v .  (n o w  c o n t r a c t ) .  -  7144 73  % 7 2  44

Tho following aro closing quotations:
F L O U R .

Wed. Thurs. Fri. 
7 6  44 75%  7 4
72% 72% 70%

S p r in g _________________ $11 3 5  C
W in te r_________________ 11 0 0  (
K a n s a s ________________ 1 1 3 5 (L  „  
R y e  f lo u r _____________  10 00(2) 11 50
C o r n  g o o d s ,  a ll  sa ck s  100 lb s .
W h i t e ..............................,$5 0 5  @ $ 5  75
B o l t e d _________________ 4  8 7 4 4 ©  5 12%
C o r n  f l o u r . . _______ 5  4 0  @ 6  00
C o r n  s t a r c h ______ p e r  lb .  5% @ 6c.
R ic o  f lo u r ,  s p o t  a n d  to

a r r iv e __________ p e r  lb .  9 4 i @ 1 0 4 £ c .
B a r le y  f lo u r  ( t o  a r r iv e ) .  $ 7  9 0 @ 9  0 0

G R A I N .
O a ts—

S t a n d a r d ___________________ 8844 @ 8 9
N o .  2  w h it e ..............................  89
N o .  3  w h ite ..............................8844 @ 9 0

T a p io c a  f lo u r ----------------------------- n o m
H o m in y  (1 0 0 - lb . sa ck s ) $ 5  6 5 @ $ 5  75  
Y e l lo w  g r a n u la t e d $ 4  8 7 4 4 @ $ 5  1244 
B a r le y  g o o d s — P o r ta g e  b a r le y :

N o .  1 .................................................... $7  0 0
N o s .  2 , 3 a n d  4 ......................... -  6  2 5
N o s .  2 -0  a n d  3 - 0 .........................  7  00
N o .  4 -0 ..............................................  7  25
C o a rs o , N o s .  2 , 3  a n d  4 -------  4  7 6

O a ts  g o o d s — C a r lo a d , s p o t  d e 
l iv e r y  __________________________  9  7 0

W h e a t—
N o .  2 r e d ______________________$2  3644
N o .  1 s p r i n g --------------------------  2  3944
N o .  1 N o r th e r n ---------------------- 2 3944

C o r n —  „ „
N o .  3  m i x e d ___________________ 1 70
N o . 2  y e l l o w ___________________2 OS %
N o . 3 y e l l o w -----------------------------1 98%
N o .  4  y o l l o w -----------------------------1 76
A r g e n t in e _____________________n o m .
F o r  t a b l e s  u s u a l l y  g iv e n  h e r e ,  s e e  p a g e  2 6 4 .

N o .  4  w h it e ___________________ n o m .
B a r le y —

F e e d in g ________________ $1 2 5 @  1 30
M a l t i n g ............................. 1 3 0  @  1 35

R y e —
W e s t e r n ............................. 1 8 4 @  1 8 5

W E A T H E R  B U L L E T IN  FO R  TH E  W E E K  E N D IN G  
J U L Y  1G.— Tho general summary of tho weather bulletin 
issued by tho Department of Agriculture, indicating tlio in
fluence of the weather for tho week ending July 16, is as 
follows:

C O T T O N .— T h o  c o n t in u e d  a b s o n c o  o f  ra in fa ll t h r o u g h o u t  n e a r ly  th o  
w h o le  o f  th o  c o t t o n  b o lt ,  t o g e th e r  w ith  e x co ss lv o  te m p e ra tu re s  in  T e x a s ,  
a n d  c o o l  w e a th e r  in  th o  ce n tra l a n d  e a ste rn  p o r t io n s ,  m a d e  c o n d it io n s  g e n 
e ra lly  u n fa v o r a b le  fo r  r a p id  a d v a n c e m e n t  o f  th o  c o t t o n  c r o p  in  m o s t  o f  th o  
b e lt .  C o t t o n  c o n t in u e d  t o  d e te r io r a te  in  ce n tra l, w e ste rn  a n d  s o u t h 
w e ste rn  T e x a s , w h e re  d r y ,  h o t  w e a th e r  p e rs is te d , b u t  it  is still in  g o o d  
c o n d it io n  in  th e  n o r th e a s t  a n d  c o a s t  p o r t io n s  o f  th a t  S ta te . T h o  c r o p  is 
lo o k in g  w ell in  m o s t  p a r ts  o f  O k la h o m a  a n d  sh o w e rs  w e re  b e n e fic ia l  in 
A rk a n sa s , w h e re  g o o d  g r o w t h  w a s  m a d e . R a in  is  n e e d e d  in  L o u is ia n a  a n d  
s o m e  s h e d d in g  is r e p o r te d  fr o m  M is s is s ip p i. T h o  c r o p  c o n t in u e s  in  g o o d  
t o  e x c e lle n t  c o n d it io n  e a s t  o f  t h o  M is s is s ip p i  R iv e r ,  b u t  g r o w t h  w a s  u n 
s a t is fa c t o r y  in  m o s t  o f  G e o rg ia  o n  a c c o u n t  o f  t h e  c o o l  n ig h ts , w h ic h  w a s  
a lso  th e  ca se  in  t h e  C a ro lin a s . T h o  c o n t in u e d  d r y  w e a th e r , h o w o v e r ,  w a s  
b e n e fic ia l in  ch e c k in g  th o  a c t iv it ie s  o f  th o  bo ll w e e v il .

S P R I N G  W H E A T .— S p rin g  w h e a t  im p r o v e d  d u r in g  th o  w e e k  a n d  is 
f il l in g  w ell in  th e  m o s t  im p o r ta n t  sp r in g  w h e a t  d is t r ic t s  o f  M in n e s o t a ,  
N o r t h  D a k o t a ,  S o u th  D a k o t a  a n d  W is c o n s in .  T h e r e  w a s a  la c k  o f  m o is tu r e  
in  ce n tra l a n d  w e ste rn  N o r t h  D a k o t a  a n d  p a rts  o f  M o n t a n a  a n d  W a s h in g - ,  
t o n ,  a lth o u g h  th e re  w a s a n  im p ro v e m e n t  in  th o  m o is tu r e  so ils  in  th o  last 
n a m e d  S ta te , as w ell as in  m o s t  o f  th o  R o c k y  M o u n t a in  S ta te s , w h o re  th is  
c r o p  is g r o w n . T h e  h a rv e s t in g  o f  sp r in g  w h e a t  w a s  b e g u n  d u r in g  t h e  w e e k  
ju s t  c lo s e d  in  ce n tra l I o w a  a n d  n o r th e a s te rn  N e b r a s k a . D u r in g  t h e  n e x t  
t w o  w e e k s  th is  w o rk  is e x p e c te d  t o  a d v a n c e  n o r th w a r d  t o  c e n tra l M in n e 
s o ta  a n d  t o  th o  e x tr e m e  n o r th e rn  p o r t io n  o f  S o u th  D a k o t a .  H a rv e s t  w ill 
b e g in  a t  th o  lo w e r  e le v a t io n s  o f  t h o  N o r t h  P a c if ic  S ta te s  a n d  in  w e st  c e n 
tra l U ta h  b y  J u ly  20 .

W I N T E R  W H E A T .— T h e  g e n e ra lly  c o o l  w e a th e r  th r o u g h o u t  th o  w in 
te r  w h e a t  b e lt  a n d  t h o  a b s e n c e  o f  ra in fa ll in  m o s t  o f  t h a t  a re a  m a d e  v e r y  
fa v o r a b le  c o n d it io n s  fo r  h a r v e s t in g  a n d  th ra sh in g . W in te r  w h e a t  h a rv e s t  
h a s  p ro g re s s e d  n o r th w a r d  t o  s o u th e rn  N e w  Y o r k ,  s o u th e r n  M ic h ig a n  a n d  
n o r th e r n  I o w a  a n d  is u n d e r  w a y  g e n e ra lly  in  th e  ce n tra l R o c k y  M o u n t a in  
d is t r ic t  a n d  n o r th  P a c if ic  C o a s t  S ta te s . T h ra sh in g  is p ro g re ss in g  r a p id ly  
in  th o  c e n tra l p o r t io n s  o f  th o  b e lt .  T h is  w o rk  h a s  b e e n  a b o u t  h a l f  c o m 
p le te d  in  th o  e a stern  a n d  s o u th -c e n tra l  p o r t io n s  o f  K a n s a s , w it h  g o o d  to  
e x c e lle n t  y ie ld s . S h o c k e d  w h e a t  is c u r in g  w ell g e n e ra lly  a n d  is th ra sh in g  
o u t  s p le n d id ly  in  t h o  O h io  a n d  M is s is s ip p i  v a lle y s . T h o  c r o p  is r e p o r te d  
as p o o r  In n o r th e r n  M o n t a n a  a n d  n o r th e r n  a n d  w e ste rn  I d a h o , a n d  m u ch  
d r y  la n d  w h e a t  Is b e in g  c u t  fo r  h a y  in  th e  la tte r  S ta te , b u t  in  s o u th -c e n tra l  
M o n t a n a  a n d  e a ste rn  I d a h o  a n d  s o u th w e s te rn  W y o m in g  i t  is g o o d  t o  e x 
ce lle n t .

C O R N .— T h e r e  w a s  a  la c k  o f  ra in fa ll f o r  th o  b e s t  d e v e lo p m e n t  o f  c o r n  
In m a n y  s e c t io n s  a n d  it w a s s o m e w h a t  t o o  c o o l  in  E a s te rn  S ta te s . G o o d  
ra in s  fo il  in  n o r th e rn  O k la h o m a , c e n tra l a n d  w e ste rn  K a n sa s , a n d  In p a r ts  
o f  N e b r a s k a , S o u th  D a k o t a  a n d  M in n e s o ta  a n d  lo c a lly  in  a  fe w  o th e r  d is 
t r ic t s .  W h e re v e r  th e se  ra in s  w e ro  r e c e iv e d  o r  w h o re  a b u n d a n t  ra in  o c 
c u rre d  d u r in g  t h e  p r e c e d in g  w e e k  co r n  m a d e  g o o d  g r o w t h  a n d  is g e n e ra lly  
in  g o o d  c o n d i t io n .  I t  m a d e  a n  e x c e lle n t  a d v a n c e  in  th o  im p o r t a n t  p r o 
d u c in g  c o u n t ie s  in  ce n tra l a n d  n o r th e rn  K a n sa s . I t  is in  fa ir  c o n d i t io n  in 
m u c h  o f  N e b r a s k a  a n il v e r y  g o o d  in  m o s t  o f  M is s o u r i ,  I o w a , I llin o is  a n d  
I n d ia n a . T h o  la c k  o f  m o is tu r e  w a s  m a r k e d  in  w e ste rn  K a n sa s  a n d  T e n 
n e sse e  a n d  in  m u c h  o f  O h io .

O A T S .— T lie r o  w a s  s o m e  lo d g in g  o f  o a ts  r e p o r te d  f r o m  s o u th e r n  W is 
c o n s in ,  b u t  in  m o s t  o th e r  d is tr ic ts  w h e re  th is  c r o p  h a s  n o t  m a tu r e d  it  m a d e  
s a t is fa c t o r y  d e v e lo p m e n ts .  In  N o r t h  D a k o t a  a n d  p o r t io n s  o f  th e  fa r  
N o r  Hi w est  th o  o a ts  c r o p  is p o o r  t o  fa ir , d u e  t o  c o n t in u e d  d r y  w e a th e r , b u t  
i t  is p ro g re ss in g  n ic e ly  a n d  in  g o o d  t o  e x ce lle n t  c o n d it io n  in  th o  cen tra l 
R o c k y  M o u n t a in  d is t r ic t s . I t  is im p ro v in g  in  M ic h ig a n  a n d  f il l in g  w ell 
f r o m  th e  lo w e r  L a k e  re g io n  e a s tw a rd . O a ts  h a r v e s t  m a d o  e x c e lle n t  p r o g 
ress in  tin ; c e n tra l d is t r ic t s  a n d  w a s  b e g u n  d u r in g  t h o  w e e k  as fa r  n o r th  a s  
c e n tra l O h io  a n d  th o  n o r th e r n  p o r t io n  o f  In d ia n a , Illin e ss , a n d  I o w a . D u r 
in g  th o  n e x t  t w o  w eek s th is  w o rk  is e x p e c te d  to  p ro g re s s  n o r th w a r d  t o  N o w  
Y o r k ,  th o  ce n tra l p o r t io n  o f  th o  lo w e r  p e n in su la  o f  M ic h ig a n  a n d  ce n tra l 
M in n e s o t a .  T h ra sh in g  is in  p ro g re ss  n o r th  t o  t h o  s o u th e r n  p o r t io n  o f  
I o w a .

R Y E  A N D  B A R L E Y .— Ity o  is m a tu r in g  s a t is fa c to r ily  in  th o  m o r o  
n o r th e r n  S ta te s , e x c e p t  f r o m  N o r t h  D a k o t a  w e s te w a r d , w h o re  t h o  d r y  
w e a th e r , h a s  d o n e  m u c h  d a m a g e  t o  th is  c r o p .  T h e  h a r v e s t in g  o f  b o t h  
r y e  a n d  b a r le y  is in  p ro g re ss  t o  th o  s o u th e rn  p o r t io n s  o f  M ic h ig a n , M in n e 
s o ta  a n d  S o u th  D a k o t a  a n d  th o se  g ra in s  a re  b e in g  c u t  in  th o  n o r t h  P a c i f ic  
S ta te s . R y o  h a r v e s t  w ill, b e g in  in  N o w  Y o r k  d u r in g  th o  c o m in g  w e e k .

R I O E .— R ic o  c o n t in u e s  in  g o o d  t o  e x ce lle n t  c o n d i t io n  in  th o  lo w e r  
M is s is s ip p i  V a lle y  a n d  in  T e x a s ,  b u t  c o n s id e r a b le  o f  th o  c r o p  w a s lo s t  in 
A rk a n sa s , w h e re  n o t  ir r ig a te d  a n d  in ju r y  w a s d o n e  lo c a lly  in  T e x a s  a n d  
L o u is ia n a  f r o m  la ck  o f  ra in .

THE DRY GOODS TRADE.
New York, Friday Night, July 19 1918.

There continues to be a feeling of uncertainty in the mar
kets for dry goods, and merchants are becoming anxious 
to havo the atmosphere clarified so that they can resume 
business. While prices have been fixed for staple cottons, 
the trade is patiently waiting for tho Price Fixing Board 
to regulate prices on various other constructions. There 
are also other factors in connection with the Government’s 
stabilization of prices which tend to restrict business. Prices 
that havo been named on staples will only prevail until 
October when revisions are expected to take place. This 
changing of prices every three months will prevent forward 
business and as a result, merchants will have to content 
themselves with transacting contracts only a few months 
ahead or else enter into commitments with prices subject 
to chango in accordance with alterations made by the Price 
Fixing Board. It is generally believed that the naming of 
prices for tho periods after the present one will be a less 
difficult matter, and that the delays in arriving at the quo
tations will not again be experienced. A ll interests are co
operating with the Federal authorities as much as possible 
as it is realized that the regulating of prices will place the 
market in a much better condition than if the usual law of 
supply and demand prevailed, that is, during the present 
abnormal times. This point was brought out clearly by  
tho Textile Administrator at a conference held in the city 
thisweek. He reiterated that itwasthe purpose of the Gov
ernment in fixing prices to stop speculation and protect all 
concerned. With the Army and Navy  requirements stead
ily increasing, and mills unable to supply sufficient goods 
for both Government and civilian account, prices would 
havo undoubtedly advanced to prohibitive levels. Busi
ness during the week while more active continued below 
normal. Owing to the many uncertainties surrounding 
tho situation, holders have been reluctant sellers. There 
are many buyers in the market who are seeking supplies 
and endeavoring to enlighten themselves as to how the new 
regulations are going to effect their business. Nothing of 
special interest has developed in the export division of the 
market, business continuing comparatively quiet.

D O M E ST IC  C O T T O N  ■ GOODS.— Markets for staple 
cottons have been rather irregular during hto week with 
somo merchants reporting an active trade while others com
plain of dulness. The fact that prices schedules on various 
constructions of cloths have not been completed continues 
to restrict business. Some buyers are inclined to proceed 
with their purchasing whenever possible and have the prices 
readjusted later to conform with the prices to be named by 
tho Price Fixing Board as they feel that by so doing they 
will obviate delay. There is a good inquiry for various 
fabrics, and demand for civilian account is reported to be 
far in excess of available supplies. Many lines of cloth 
aro not to be had for civilian use at present, and mills are 
unable to allot purchases to civilian buyers until they know 
how much of their production will be required by the Gov
ernment. During the week several lines of wash fabrics 
wero opened, and while there were no official announcements 
as regards prices, buyers were anxious to place large orders 
with mills. Heavy buying by the Government has vir
tually cleaned the market of wide print cloths and napped 
goods. Manufacturers of dress ginghams are reported to 
have informed their customers that they will have to reduce 
their output considerably below normal for next spring. 
Cotton linings are very scarce, and finishers are said to have 
announced an advance ranging from 33 to 50% for finish
ing. Print cloth sales for prompt delivery have been fairly 
heavy, and would be larger if mills were willing to accept 
orders. Gray goods 38K-inch standard are quoted at

W O O LE N  GOODS.— The situation as regards woolens 
and worsteds shows little change, and aside from Govern
ment buying, business continues quiet. Mills are actively 
engaged in turning our supplies for the Army and Navy, 
and have little time to devote to ordinary trade. Govern
ment control of wool is now said to bo complete, and the 
Western clip is being moved and valued rapidly. It is also 
understood that the Government will take charge of all 
importations of raw wool. Mills manufacturing dress goods 
are offering very little for civilian use, and while many 
merchants are fairly well supplied with stocks, there are 
others who are becoming anxious as regards the future. 
Mens’ wear dull. There have been virtually no openings 
of worsteds for next spring, although there are many 
buyers looking for goods for nearby and future delivery.

F O R E IG N  D R Y  GOODS.— While this time of the year 
is usually the beginning of an active buying season in linens, 
the market at present is quiet. There are plenty of buyers 
looking for supplies, but goods are not available as impor
ters who have stocks on hands are not selling. Prices 
continue very firm. Unions and other mixtures containing 
flax aro likewise scarce and high priced with domestic and 
imported cottons steadily talcing the place of linens. A  few 
small shipments of pure linens continue to arrive from 
abroad, but as they are rapidly distributed, stocks fail to 
show any increase. Mail adv ces from Ireland are not 
altogether encouraging as regards the new crop of flax. 
Maturity is said to be slow, and it is predicted that while 
tho yield will likely be full, the quality will be lower. Tho 
market for burlaps has ruled quiet during the week with no 
developments of interest. Prices steady with light weights 
quoted unchanged at 19.25c. and heavy weights at 24.50c.
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i w r e (D®TY D E f W T W i m
MUNICIPAL BOND SALES IN  JUNE.

W e present herowith our detailed list of the municipal bond 
issues put out during the month of Juno, which the crowded 
condition of our columns prevented our publishing at the 
usual time.

The review of the month’s sales was given on page 95 of 
the “Chronicle” of July 6. Since thon several belated Juno 
returns have been received, changing the total for the month 
to $26,361,419. The number of municipalities issuing bonds 
in Juno was 304 and the number of soparate issues 365.

J U N E  B O N D  S A L E S .
Price. 

1 0 0 .0 7
1 0 0 .5 5 9
1 0 0 .5 5 9

Amount.
$ 8 ,1 0 0

$ 1 8 2 ,0 0 0
1 2 8 ,0 0 0

Page. Name. Rate. Maturity.
9 6 - - A d a m s , N .  Y _ . .................................  1.90 1923

2 6 7 0 - .A l b a n y ,  N .  Y ______ ______________4H  1 9 1 9 -1 9 2 8
2 6 7 0 - - A l b a n y ,  N .  Y - - ................................  4 A  1 9 1 9 -1 9 2 3  ____
2 6 7 0 - - A l b a n y , N . Y .  (2  Issu es )...............4 U  1 9 1 9 -1 9 2 8  3 3 ,0 0 0  * 1 0 0
2 5 7 4 -  .A l l ia n c o ,  O h io ________ ______________ ______________ 5A  1 9 3 0 -1 9 3 8  2 7 ,5 0 0  1 0 1 .0 5 5
2 6 7 0 - -A p o p h a  S c h . D is t . ,  F la _________  6  1 9 1 9 -1 9 3 3  1 6 ,0 0 0
2 5 7 5 -  -A s h la n d ,  O h io ................. . .  5  1 9 1 9 -1 9 2 3  3 ,0 0 0
2 7 7 3 - -A s h la n d ,  O h io ___________________  5 1 9 1 9 -1 9 2 8  1 3 ,0 0 0
2 6 7 0 . -A s h e v i l le ,  N o .  C a r o _____________ 5 A  1 9 1 9 -1 9 5 8  9 9 ,0 0 0

2 0 0 . -A t o k a  C o .  S . D .  N o .  15, O k la ------- ------------------  1 0 ,0 0 0
2 5 7 5 - -A u r o r a ,  M in n __________________________  ____________  1 2 0 ,5 0 0

100 
1 0 0 .5 0  
1 0 0 .4 3 8  
1 0 1 .8 7 8

2 4 6 9 -  - A v o n -b y - t h o -S e a ,  N .  J _________ 5  191 9 -1 9 3 2
2 5 7 5 - -A v o y e l le s  P a r ish , L a ------------------ ----

9 6 - - B a l l s t o n  S p a , N .  Y _____________ 5
2 5 7 5 - -B a r s t o w  S ch . D is t . ,  C a l i f ______ 6
2 7 7 3 - - B a y  C i t y ,  M i c h ................................  5
2 6 7 1 - - B a y f i e l d  C o . ,  W is e _____________ 5

2 5 7 5 - .B e a v e r  C i t y ,  N e b ---------------------- 5
9 6 - - B o d f o r d  S e n . D is t . ,  O h io ______ 5A

2 4 7 0 -  -B e e  C o u n t y ,  T o x _________ 5 A
2 4 7 0 - - B e o  C o u n t y ,  T o x ________________ 6
2 5 7 5 — B e lo i t ,  W is e ______________________5 A

3 0 8 — B e th e l T o w n s h ip ,  O h io ________5A
2 0 0  —  B ig  L a k o , M in n __________________6

2 5 7 5 — B in g h a m to n , N .  Y .  (3  i s s u e s ) .  —  ----------------
2 0 0 - -B i r d  I s la n d , M in n _______________4  1934

191 9 -1 9 2 3

f.$3 ,000  y ’ly ,  
(b e g .  J u ly  1 
d1 9 2 8 -1 938  

192 3 -1 9 2 5  
191 9 -1 9 3 3  
191 9 -1 9 3 3  
1 9 1 9 -1 9 2 6

1 9 2 3 -1 9 3 3

7 .0 0 0
5 0 .0 0 0

5 .0 0 0
3 0 .0 0 0
1 6 .0 0 0  
3 6 ,0 0 0  1 /100.152

100

1 0 0 .0 4 ' 
1 0 1 .5 5 6  
100

5 .0 0 0
7 5 .0 0 0
6 9 .0 0 0
4 7 .0 0 0

8 .0 0 0
5 5 .0 0 0
1 0 .0 0 0
3 1 .0 0 0
12 .0 0 0

2 5 7 5 - -B ir m in g h a m , A la ________________ 5A  ---------------------  2 5 0 ,0 0 0
2 5 7 5 — B la d e n sb u rg  R u r . S . D . ,  O h io .  6  

9 6 — B la in o C o .  S . D .  N o  26 M o n t .  6 
2 5 7 5 — B lo o m  T o w n s h ip ,  O h io _________ 5A
2 5 7 5 — B o o n to n , N .  J_
2 5 7 5 — B r a d y , T e x _________________________ 6

9 6 — B r a t t lo b o r o ,  V t ___________________ 4
2 0 0 - -B r ig h t o n ,  C o l o _____________________6

2 5 7 5 — B r it t o n , S o . D a k __________________5
2 5 7 5 — B r o n s o n , M i c h _____________________5

9 6 . .B r u s h ,  C o l o ________________________6
267 1  — B u ck h e a d  S c h . D .  N o .  15 , G a .  6
2 5 7 5 - -B u f f a lo ,  N .  Y ........................................ 4
2 5 7 5 - -B u f f a lo ,  N .  Y ____________  4
2 5 7 5 . - B u f f a lo ,  N .  Y ______________________ 4
2 5 7 5 . -B u f f a lo ,  N .  Y ______________________ 4
2 5 7 5 - - B u f fa lo ,  N .  Y ................................—  4
2 5 7 5 - - B u ffa lo , N .  Y ______ _______  4
2 5 7 5 . - B u f fa lo ,  N .  Y ...... ...................................4
2 5 7 5 - -B u f f a lo ,  N .  Y ______________________ 4
2 5 7 5 — B u ffa lo ,  N .  Y __________ 4 A
2 5 7 5 . .  B u ffa lo ,  N .  Y ______________________ 4 A

3 0 8 - - B u f f a l o ,  N .  Y .  (2  is su e s ) ............4
3 0 8 - - B u f f a lo ,  N .  Y ____________  4

5 A  - 1 5 8 ,0 0 0

1 ,1 0 0
1 ,0 0 0
2 ,0 0 0

100
1 0 3 .5 8 6

1 0 2 .5 1 2
100
1 0 6 .8 6
100

100*55 '  
100 
100 
1 0 0 .1 0  
1 0 7 .6 2 6

2 5 .0 0 0
2 1 .0 0 0
8 5 .0 0 0
1 5 .0 0 0  t/100

6 .5 0 0  . . .
5 5 .0 0 0  . . .
1 5 .0 0 0
4 5 .0 0 0

2 3 0 .0 0 0
1 0 0 .0 0 0

5 0 .0 0 0
2 0 0 ,0 0 0
1 5 0 .0 0 0
3 8 0 .0 0 0

3 0 .0 0 0
6 0 .0 0 0

2 2 5 .0 0 0
1 2 .5 0 0  *1 0 0  

6 ,6 5 2  *100

9 6 .6 4 9

100
100
100
100
100
100
100
100
100
100

2 7 7 3 . -C a l i fo r n ia  ( S t a t e ) .  _ - ______
2 7 7 3 — C a m d e n  S . I ) . ,  O h io ____________

3 0 8 — C a m p b e ll  C o u n t y ,  T e n n ______
9 7 - -C a r m ic h a e l  S c h . D is t . ,  M i s s . .

2 7 7 3 — C a s p e r , W y o ____________________
2 5 7 5 . -C h a m p a ig n  C o . ,  O h io __________

2 0 1 — C la r k  C o .  S c h . D is t .  3 7 , M o n t -

2 7 7 3 . - C le v e la n d  H e ig h ts , 
9 7 . -C le v e la n d ,  O k la ___

2 7 7 3 .  C o lu m b ia  T w p .  S .  D . ,  I n d .  .

201 . .C o r c o r a n ,

2 6 7 1 .  C r c e d m o r e  S ch . D is t . ,  C a l i f . .  .
2 7 7 3 ..  C u m b e r la n d , M d . . ______ -  - -

9 7 — C y n t h ia n a , K y __________________

9 7 . - D a l la s  C e n te r  I n d . S 
3 0 9 — D a lla s  G ra d e d  S . D , .  N o .  C a r o .  6

2 7 7 3 . -D a v e n p o r t  S . D . ,  I o w a _______ 5
2 4 7 0 - - D a y t o n ,  O h io _____________ _______ 5 A
2 7 7 3 . - D a y t o n ,  O h io ____________________  5
2 7 7 3 - - D e f ia n c e  C o u n t y ,  O h io -------—  5
2 7 7 3 — D o r r a n c e t o w n  S . D . ,  P a ________4 A
2 5 7 6 — D o v e r  S c h . D is t . ,  O h io _________ 6

o
6
5

OUl 1(11
1 9 2 4 -1 9 3 3 4 0 ,0 0 0

4 ,0 0 0
1 0 1 .6 0

6 5 ,0 0 0 100
5 A 1958 1 5 ,0 0 0 1 0 1 .5 6
5 1948 1 0 0 ,0 0 0 100
5 4 .6 0 0
6 3 9 .7 5 3 100
5 A 1919-1921 2 ,2 3 2 100
6 (11919-1938 3 5 ,0 0 0 100

6 191 9 -1 9 3 3 5 0 ,7 6 0
0
6

S eria l 1 1 1 .0 7 6
1 5 ,5 0 0
7 5 ,0 0 0

104 .31

6 (11938-1948 1 00 .641
5 191 4 -1 9 4 8 6 5 ,0 0 0 1 0 4 .18
6 1 9 4 4 -1 9 5 2 9 ,0 0 0 1 0 8 .0 8
5 1 9 1 9 -1 9 2 8 1.600 1 0 0 .1 2 5
5 (11922-1937 15 ,0 0 0 1 0 0 .26
r>A Serial 7 0 ,0 0 0 100
6 (11928-1938 5 0 ,0 0 0 97
5 192 5 -1 9 3 8 1 4 ,000 100
4 A 1958 2 0 0 ,0 0 0 9 8 .3 9 3
5
6

(J1928 6 5 ,0 0 0
1 4 0 ,0 0 0

1 0 1 .5 4

5 1928 8 ,0 0 0 1 0 0 .5 0
1938
1928
1938
1923

1 9 1 9 -1 9 2 5  
1928 
1923

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

7 5 .0 0 0
1 2 .0 0 0

6 ,7 0 0
7 0 ,0 0 0

8 ,0 0 0

1 0 2 .1 0
1 0 1 .4 0 9
1 0 9 .2 2

2 6 7 1 - - D r e w ,  M is s _______________________ 6 ( y r ly .  b e g in n in g  ̂  1 5 ,0 0 0  1/100

2 4 7 0 . - D u lu t h ,  M in n ___________________
9 7 — D ilv a l  C o u n t y ,  T e x _____________

2 5 7 6 — E a g lo  T w p .  S e ll. D is t . ,  I n d ___
2 5 7 6 — E a s t  B lo o m fie ld ,  N .  Y .................

100
1 0 0 .0 6 7
1 0 2 .0 2 5

2671 . .E l k h a r t  C o u n t y ,  I n d ----------------
2 0 1 — E lm h u r s t  S ch . D is t . ,  I l l_______

2 5 7 6 - - E l  P a so  C o u n t y ,  T e x ----------------
201  — E m m e t t  S p e c . I m p .  D . 2 , I d a -  

2 7 7 4 — E r ie , P a . . . .............................. ..........

2 7 7 4 — E s s e x  C o u n t y ,  N .  J ___
2 7 7 4 - -F a ir m o n t ,  M in n ______
2 7 7 4 - -F a r r e l l  S ch . D is t .,  l ’ a -  

2 0 1 — F e r g u s  C o .  S . D .  152,

2 6 7 1 — F ir c b a u g h  J o in t  S c h o o l
t r lc t ,  C a l i f ______________

9 7 — F la th e a d  C o u n t y ,  M o n t . .

V J a n . 1 1919
5 1 9 2 4 -1 9 2 5 6 0 ,0 0 0 1 0 1 .1 6

•6 191 9 -1 9 2 7 3 5 ,0 0 0
5  A 1 9 1 9 -1 9 2 8 7 ,0 0 0 1 0 1 .5 4 2
5 .6 5  1 9 1 9 -1 9 3 8 1 6 ,3 7 9 1 0 0 .0 5
5 1919 3 ,5 0 0
6 1 9 1 9 -1 9 4 8 1 5 ,0 0 0
5 19 1 9 -1 9 2 8 8 0 ,0 0 0 1 0 1 .5 8
5 1 9 2 0 -1 9 2 9 5 0 ,0 0 0
5
7

1 9 1 9 -1 9 4 3 1 1 9 .0 0 0  
1 0 ,0 0 0

1 0 0 .0 0 04 1 9 2 7 -1 9 3 2 100
5 1928 7 9 ,0 0 0 1 0 0 .1 2 9
4 A 2 8 4 ,0 0 0 100
6 1933 15,000 102
4 A 9 5 ,0 0 0 1 0 2 .3 6 5
6 d\ 9 2 5 -1 9 2 8 2 ,0 0 0

d l  9 2 3 -1 9 2 8 1 ,600
6 / $ l ,0 0 0  y ly .  b e g . 

1 J u n o  12 1919
F.U

. | 30 ,000  

2 1 0 .0 0 0

1 0 6 .2 6

6 1 9 1 9 -1 9 3 9 18 ,0 0 0 t/100
6 1 9 1 9 -1 9 2 8 16,241 1 0 2 .24
4 A 5 0 ,0 0 0 t/100

2 7 7 4 — G a llo n , O h io ___ — . 1 ........................5 1 9 2 1 - ’2 3 - ’2 5 - ’28
2 0 1 - - G a l lu p ,  N .  M e x _ . ............................6  (11938 -1948

2 6 7 1 - .G e a r y ,  O k la . (2  is su e s )_________ 6
2 0 2 — G ilb e r t  S ch . D is t . ,  M in n __________

9 7 — G o w a n d a , N .  Y __________________5
2 5 7 6 . -G r e e n  B a y ,  W is __________________5
2671 . .G r e e n u p  C o u n t y ,  K y __________ 5

3 0 9 — G r e e n v d lo ,  O h io  (2  Issu e s )_____5
2 6 7 2 . -G r e e n v i l le ,  N o .  C a r o __________ 6

9 7 . -G r e e n w o o d  D r .  D .  N o .  1, 111 .. 5 A  
2 6 7 2 . -G u e r n s e y  C o u n t y ,  O h io ________5
2 6 7 2  — G u n t o w n , M is s _________________ 6
2 7 7 4 — H a lifa x , F a — .............. .......................4  A

1 9 2 3 -1 9 4 3

1 9 1 9 -1 9 3 8
1 9 3 6 -1 9 4 3
1 9 1 9 -1 9 2 8
1 9 1 9 -1 9 3 3
1 9 1 9 -1 9 2 6
1 9 1 9 -1 9 2 8

1938
1 9 1 8 -1 9 3 0

2 ,1 0 0
8 0 ,0 0 0
5 0 .0 0 0

1 0 0 ,0 0 0
7 ,8 6 0

4 0 .0 0 0
4 0 .0 0 0  
1 9 ,9 6 7
6 3 .0 0 0
15 .0 0 0
2 5 .0 0 0  

6 ,5 0 0  
8 ,0 0 0

100 
1 0 0 .0 2 6  
100

1 0 1 .4 6 2
1 0 1 .3 3 3
100
1 0 1 .7 4 6

1 0 0 .0 6 6

100

Page.
9 7 

2 6 7 2 
3 0 9 .

2 7 7 4 
2 7 7 4 
2 7 7 4 
2 7 7 4 

2 0 2 
2 4 7 1 
2 5 7 6 
2 6 7 6 

2 0 2 .
2 7 7 4 
2 7 7 4 
2 7 7 4 
2 5 7 7 
2 6 7 2 

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

9 8 
2 0 2 

2 5 7 7 
2 5 7 7 
2 6 7 2 

9 8 
9 8 .

2 5 7 7 
9 8 .

2 6 7 2 
2 6 7 2 .

9 8 .
2 7 7 5 .

9 8 .
2 5 7 7 
2 7 7 5 .

2 0 2 
2 6 7 2 

2 0 2 
2 7 7 5 
2 7 7 5 

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

9 8 
3 1 0 

2 7 7 5 
2 5 7 7 
2 5 7 7 

9 8 .
2 7 7 5 .

9 8 .
2 6 7 3 . 
2 6 7 3 . 
2 7 7 5 . 
2 6 7 3
2 7 7 5  

20 3
25 7 7
257 7
277 6  
27 7 6  
27 7 6  
267 3  
267 3  
2776  
2 7 7 6

311
267 3
267 3
277 6
2 5 7 8  
247 2

203
99

2 7 7 6
2472
2 5 7 8
2 5 7 8
2 5 7 8
2 7 7 6
2472

99
2578

Name. Rale.
.H a m ilt o n , O h io __________________ 5
.H a m ilt o n  C o u n t y ,  O h io --------------
.H a n c o c k  C o u n t y ,  I n d __________ 4 A
.H a n c o c k  C o u n t y ,  M d ---------------- 4 A
.H a r t la n d  ( T . ) ,  N .  Y ____________ 6
.H a r t w ic k  I n d . S . D . ,  I o w a ------- ----
.H e m p s te a d  U n io n  F .  S . D .

N o .  7 .  N .  Y ________________ 5
.H e r k im e r  C o u n t y ,  N .  Y ----------5
.H ig h la n d  P a r k , M ic h ----------------4A
.H i l ls b o r o ,  T e x ___________________ 5
.H o lm e s  C o u n t y ,  M is s ---------------- ----
. I l o ly o k o ,  C o l o ___________________ 6
.H u n t in g t o n  C o u n t y ,  I n d ______ 4 A
.H u r o n , O h io --------------------------------- 5
.H u r o n  S c h . D is t . ,  S o . D a k ------- 5
.J e ffe r s o n v ille , G a _______________6
.J o h n s to w n , N .  Y ________________ 5
.K a l id a ,  O h i o _____________________6
.K in g s b u r g ,  C a l i f -------------------------6
.K l ic k i t a t  C o .  S . D . 8 3 , W a s h . . .  5 
.K n o x  C o u n t y ,  O h io  (5  Is s u e s ) . 5
.K n o x v i l lo ,  T o n n -------------------------5
.K n o x v i l le ,  T e n n -------------------------6
.L a  H a b ra  S c h o o l  D is t . ,  C a l i f - -  6
.L a k o  C o u n t y ,  O h io -------------------- 5
.L a k e  M il ls ,  W i s _________________  5
.L a k o  S c h o o l  D is t r ic t ,  C a l i f—  5 
.L a m o n t o  S c h o o l  D is t r ic t ,  M o .  6 
.L a r a m lo  C o .  S .D .N o .  7 , W y o .

-L e b a n o n ,  O h io ___________________ 5

Maturity.
192 3 -1 9 3 1

a 1923 
1 9 1 9 -1 9 2 8

Amount.
$ 2 0 ,0 0 0

3 6 ,0 0 0
6 ,6 0 0
6 ,3 0 0
8 ,0 6 3

2 0 ,0 0 0

9 .0 0 0
1 0 ,0 0 0

2 1 7 ,6 8 6
2 5 .0 0 0

6 .0 0 0
4 4 .0 0 0  
1 9 ,1 0 0
9 8 .0 0 0

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

4 ,0 0 0
2 7 .0 0 0
1 4 .0 0 0  
4 4 ,1 5 7

8 0 0 ,0 0 0
5 8 .0 0 0
1 2 .0 0 0
9 1 .0 0 0
1 0 .0 0 0
1 4 .0 0 0
1 5 .0 0 0  

/P a r t  y ly .  b e g .  1 1 0 ,0 0 0  
\ J a n . 1 1 9 2 8 /

1 1 ,9 2 6

19 2 0 -1 9 2 7
1 9 2 0 -1 9 2 2

1938
(11933 -1958

" 1 9 3 8 " "
1 9 1 9 -1 9 2 7

1 9 1 9 -1 9 4 8
1 9 1 9 -1 9 2 3
192 7 -1 9 3 3
1 9 1 8 - 1958
1 9 1 9 - 1938 
1 9 1 9 -1 9 2 8

1 9 2 3 -1 9 3 4
191 9 -1 9 2 7

Serial
1 9 2 6 -1 9 4 9

Price.
100
1 0 4 .5 8
1 0 0 .2 4 0
1 0 0 .1 6 7

1 0 0 .5 5
100

1/100.006
1/100

102
1 0 0 .3 8
1 0 4 .3 5
1 0 2 .1 0 3
100
1 0 0 .0 2 2

l 'o Y .s i o
1 05 .141
100

f o b " "

• 9 9 .8 0 *

.L ee  C o .  S . D .  N o .  7 , S o . C a r o .  

.L e w is  C o .  S . D .  N o .  5 6 , W a s h .  

.L im a , O h io _______________________

.L it t le  R o c k ,  A r k -------------------------
L iv o  O a k  C o .  R d .  D .  5 , T e x . .
L o c k p o r t ,  N .  Y __________________
L o c k p o r t  T w p .  S . D .  1 , M ic h .

-M a n ia r o n e c k ,  N .  Y --------------------

-M a r io n  C o u n t y ,  O . (2  I s s u e s ).

.M e e k e r  C o u n t y ,  M in n .  

.M e t h u e n , M a s s _________

-M ia m i ,  F la .

.M id d le t o w n ,  N .  Y _______________
M illa r d  C o .  D r .  D .  4 , U t a h - - .  
M llw a u k e o , W is .  (3  Issues) —

.M o m e n c o ,  III____________________

.M o n te r e y  C o .  R o c . D . 1 6 6 5 ,C a l. 

.M o n t g o m e r y  C o u n t y ,  O h io —

.M o n t o u r s v ld o ,  P a _______________

.M o r r a l ,  O h io ____________________

. .M u s s e ls h e l l  C o .  S . D .  4 2 , M o n t .

. .N e w a r k ,  N .  J ____

.N o w  B re m e n  S . D . ,  O h io .  

.N o w  B r u n s w ic k , N .  J -------

. . N o r t h  D a k o t a  ( i 2  is su e s ).

2 77 6
9 9

2 77 6
2673
277 6

203
2 7 7 6

99
257 8  

311
2673

203
267 3

203
267 3
2 7 7 6
277 7  
2777

99
267 4  
277 7

9 9
9 9

257 9  
25 7 9  
257 9  
257 9  
2579  
2 6 7 4 . 
2 5 7 9 
2 6 7 4 .

9 9 

2 0 4 
9 9 .

2 6 7 4 .
3 1 1 .

2 7 7 7 .

2 5 7 9 .

2 6 7 4 .

-N o r w o o d ,  O h io _________________ 5 A  1 9 1 9 -1 9 3 3
.O k la h o m a  C i t y  S . D . ,  O k l a . . .  5  1 9 2 2 -1 9 2 6
.O k m u lg e e .  O k la . ( 2 'i s s u c s ) —  5 1943
.O n e id a ,  N .  Y ______ ______________4 A  ............ .............
.P a lm  B e a ch  C o .  S . D .  8 , F l a . .  6
- P a lm e t t o ,  F la _____________________6
.P e r r y  T o w n s h ip ,  I n d __________ 5
.P e r u  T o w n s h ip ,  I n d ____________6
-P h ila d e lp h ia ,  P a  (2  is su o s )------- 4  A
.P ic k a w a y  C o u n t y ,  O h io _______ 6
.P ie r c o  C o .  S . D .  N o .  106 , W a s h  5
.P in o  C r e e k , M in n _______________6
.P la in f ie ld ,  N .  J .................................5
-P ly m o u t h ,  P a ___________________ 5 A
-P ly m o u t h  ( T ) ,  W o n o w o c  ( T ) ,

E lr o y  (O ) ,  J t . S .D . N o . 6 , W is . 5 A  $ 1 ,8 0 0  y ly .

6
6
5
5  A  
5 A  
5 A

1 9 1 9 -  1932 
1938

1 9 2 0 - 1931 
1 9 1 9 -1 9 2 8

1934

1 1 ,0 4 0
4 .0 0 0  
2 ,5 0 0

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

4 ,0 0 0
1 2 0 ,0 0 0

2 0 .0 0 0

1 0 2 .6 7 2

100
* 1 0 0
1/101.033

1 0 3 .6 0 5

5 1 9 1 9 -1 9 3 8
5 1920 1 5 ,5 0 0 1 00 .11
5 ((1926 5 0 ,0 0 0
5 2 6 3 ,5 0 0 100
5 A 1927 1 7 ,5 0 0
6 5 0 ,0 0 0 100
5 a 1939 2 0 0 ,0 0 0 1 0 0 .2 5
4 A 5 ,0 8 0 100
6 191 9 -1 938 3 5 ,0 0 0
5
5 A  
5

1 9 1 9 -1 9 2 3 1 0 ,0 0 0
1 5 ,5 0 0

1 0 0 .3 8 5

1 9 1 9 -1 9 2 8 3 9 ,5 0 0 1 0 0 .3 2 2
5 1 9 1 9 -1 9 2 8 7 9 ,5 0 0 1 0 0 .1 6
5  A 1938 3 ,5 0 0 *100
5 1 9 1 9 - '9 2 8 3 0 ,0 0 0 1 0 1 .2 5  |
5 1 9 2 3 -1 9 3 8 3 2 ,0 0 0 1 0 1 .2 5
5 191 9 -1 9 3 5 8 ,5 0 0
6 1 9 1 9 -1 9 2 3 2 ,5 9 0
6 1928 1 7 5 ,0 0 0
5 1929 1 0 ,0 0 0
5 1 9 1 0 -1 942 1 5 ,0 0 0
6 19 1 9 -1 9 2 7 4 ,8 0 0 1 0 2 .2 1 0
4 :$ 5 ,0 0 0  y r ly . 2 0 ,0 0 0 *100
6 A 1 ,2 5 0 ,0 0 0 100
5 1 9 1 9 -1 9 3 8 3 0 0 ,0 0 0
5 191 9 -1 9 2 9 1 1 ,000 1 0 0 .1 5
6 1938 5 6 .0 0 0

2 5 .0 0 0
3 0 .0 0 0

9 8 .7 7

(11923-1948 100
6 ((1920 l ,466 100
() 192 8 -1 9 4 7 6 0 ,0 0 0
5  A 1928 5 1 ,7 6 5 1 0 1 .5 1 7
6 1924 3 0 0 ,0 0 0
5 1938 1 0 ,0 0 0 1 0 0 .8 0
6 (11928 ,1938 1 ,600 100
4 A 1 9 1 9 -1 9 2 8 1 3 ,0 0 0 *100
4 A 1 9 1 9 -1 9 2 8 4 1 ,0 0 0 *100
5 a 1932 7 9 4 ,0 0 0 103 .7 7 8
5 a 1939 2 3 9 ,0 0 0 1 04 .811
5 1919 1938 2 0 ,0 0 0 1 0 0 .0 2 5
5 1 9 2 0 -1 938 1 3 5 ,0 0 0 1 0 2 .6 3 0
4 A 1 9 3 0 -1 9 3 6 5 0 0 ,0 0 0 V102 .501
5 1948 6 0 ,0 0 0 1 0 1 .6 2 9
5 1919 1 4 0 ,0 0 0 1 00 .41
4 1 1 0 ,7 3 3 100
5 1 9 2 8 -1 9 4 8 8 0 ,0 0 0 100

(11938-1948
1919 -1 943
191 9 -1 921

1948
1 9 1 9 -1 9 2 8

1924

- P o r t  I fu r o n , M ic h ________________ 5  1928
. P o r t  o f  A s t o r ia ,  O r o ____________5  a l9 4 0
- P o r t  o f  N e w p o r t ,  O r o __________  6  192 3 -1 9 4 3
. P o r t  o f  T o le d o ,  O r o ..................- - 5  1922
-P o t e a u ,  O k la ______________________ 6  1943
-P o r t s m o u t h ,  V a _________________  6 1928
-P r ln o v ll le ,  O ro _____________________6  1938
-P r a g u o , O k la ____________________ 6  ____________
-P u r is s im a  S . I ) . ,  C a l i f _________  6  191 9 -1 9 2 8

..Q u a p a w  S ch o o l  D is t r ic t ,  O k la .  6 1938

..R e m b r a n d t  C o n s .  S . D . ,  I o w a .  5  1938

. .R i c h  H ill , M o ............................................................................

. .R ic h m o n d ,  M o ..........................  5  1 9 2 3 -1 9 3 8

. .R o a n o k o ,  V a ______________________ 4 A  1948

. .R o b e r t s o n  C o u n t y ,  T o n n ---------  5  1 9 2 8 -1 9 4 7

..R o c k in g h a m  C o u n t y ,  N .  I I ___ 5 1921

. .R o c k v i l l o  C e n tr o .  N . Y .............. 5  1 9 1 8 -1 9 2 0

. .R o g e r s  C o u n t y ,  O k la ____________ 6 1943

. .R o s o d a lo ,  K a n s __________________ 5  19151-1948

. .R u s h  C o u n t y ,  I n d ________________ 4 A  1 9 1 9 -1 9 2 8

. .R u s h  C o u n t y ,  I n d _______________4 A  1 9 1 9 -1 9 3 8

. .R y a n ,  O k la ________________________ 6  1938

. .S t .  C la ir s v il lo  S . D . ,  O h io _____ 6  19 2 3 -1 9 3 3

. .S t .  F ra n c is  C o u n t y ,  A r k ______ 5 A  1 9 2 0 -1 9 3 8
.S t .  J o s e p h  C o . ,  In d . (2  Is s u e s ). 4  A  ____________
_ S t . L o u is  C o u n t y ,  M in n ________ 5  19 2 3 -1 9 3 7

. . S t .  P a u l, M in n

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

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

5 ,5 0 0 ,0 0 0
3 6 .0 0 0

4 .5 0 0  
4 ,0 0 0

3 6 .0 0 0
1 0 .0 0 0

1 8 ,0 0 0
2 0 .5 0 0

3 6 3 .0 0 0
9 0 .0 0 0
9 0 .0 0 0
9 5 .0 0 0
8 2 .0 0 0

1 0 0 .0 0 0
4 5 .0 0 0

4 .5 0 0
1 3 .5 0 0

5 5 .0 0 0
1 4 .0 0 0
3 2 .0 0 0
3 5 .0 0 0

1 0 0 ,0 0 0
3 0 .0 0 0

7 .5 0 0  
3 1 ,1 5 0
6 5 .0 0 0
1 1 .5 0 0  
2 3 ,8 4 0
1 6 .0 0 0

2 .5 0 0  
1 9 5 ,0 0 0

4 3 ,8 0 5
3 2 ,0 0 0 .

4 A  ....................... 2 0 0 ,0 0 0
,S t .  P a u l, M i n n .............. ..................5
.S a n d e r s  C o .  S . D .  13 , M o n t . . .  6  (11928-1938
.S a n d u s k y  C o u n t y ,  O h io ________5
.S a n d u s k y  C o u n t y ,  O h io _______ 5
.S a n t a  C la ra  C o .  R e c .  D is t .  N o .

1 66 3 , C a l i f ......................................6
-S a y r o ,  P a _________________________5
-S c io  S ch o o l  D is t r ic t ,  O h io _____6
.S c o t ia ,  N . Y ............................................4 .7 9
.S e a t t le ,  W a s h . (2  Issu es )________6
.S e b a s t ia n  C o .  R d .  I m p t .  D is t .

N o .  1, A r k ____________________ 5 A
.S e n i in o lo  C o .  S p e c . T a x  S . D .

N o .  6 . F la ................................. .. 6
.S i lv e r  B o w  C o .  I m p t .  D is t .

N o .  2 , M o n t ___________________ 6

1 9 1 9 -1 9 2 0

1 9 2 2 -1 9 3 8
1 9 3 8 -1 941

1938
1930

2 4 5 .0 0 0  
7 .3 0 0

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

2 ,0 0 0
2 6 ,0 0 0

1 ,5 0 0
5 ,1 0 0

3 1 .0 6 7

1 0 3 .2 1 2
100
1 0 0 .5 0

1 0 0 .0 0 4
1 0 1 .0 9 5
1 0 2 .1 7 7
1 0 4 .5 8 0
100
100
1 0 5 .7 8
1 0 0 .3 7

1 0 1 .1 0

9*7*18“

102
1 01 .21

1 0 0 .5 7 7
100
1 0 0 .6 4 5

99*57*
100
106
1 0 1 .7 0
1 0 0 .2 8 5

100
100

1*0*3*56*

lbb'.ii*
1 01 .071
1 0 0 .2 2 4
1 0 0 .2 2 4  
1 0 1 .1 6 4

l ' o ' o " "

1 0 0 .1 9 2
1 0 3 .2 3 3
1 0 2 .6 3
100

1 9 1 9 -1 9 3 5  7 0 ,0 0 0

1948 15 ,0 0 0

1 3 ,4 2 8

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



July 20 1918.] THE CHRONICLE 307
Page. Name. Rate. Maturity. Amount.
2 0 7 4 . .  5 0 . e r s e t  ( T . ) ,  N .  Y ------------- 5 .0 0  1 9 1 9 -1 9 2 8  $ 1 1 ,9 2 3

1 0 0 - -S p o k a n c  C o u n t y ,  W a s h ________5 H  ______________  1 1 0 ,0 0 0
2 5 7 9 .  -S p r in g fie ld ,  O h io  (3  is su e s )-5  1 9 1 9 -1 9 2 8  1 0 9 ,4 3 5
2 0 7 4 -  -S u g a r  R id g o  C iv il a n d  S ch o o l

T w p . ,  I n d .........................................5     2 5 ,7 2 0
2 5 7 9 - -S u m m it ,  111------------------------------------5  1 9 2 5 -1 9 3 8  7 ,0 0 0
2 7 7 7 - -S t il lw a te r  & S w e e t G ra ss  C o s .

J o in t  S . I ) .  N o .  9 , M o n t _____6  <11928-1948 8 ,8 5 0
1 0 0 - -S t o c k t o n ,  C a l i f __________________ O H  ____________  2 7 ,1 7 4
1 0 0 . .S t r a t t o n  S c h o o l  D is t . ,  O h io ___  0  191 9 -1 9 5 3  2 5 ,0 0 0
1 0 0 - -S u m r a ll,  M is s ................................. .. 0 1 9 1 9 -1 9 3 0  0 ,0 0 0

2 7 7 7 - -S u r r y  C o u n t y ,  N o .  C a r o ______ 6     1 0 0 ,0 0 0
2 4 7 3 - -S y r a c u s e ,  N .  Y .  (2  is su e s )_____ 5  1 9 1 9 -1 9 3 8  5 2 5 ,0 0 0
2 6 7 4 -  . T e x a s  (21 is su e s )_____________ 5    7 1 ,5 0 0
2 5 7 9 -  - T h r o o p , 1 ’ a -----------------------------------  5  1 9 2 9 -1 9 3 4  0 5 ,0 0 0
2 7 7 7 - .T i t o n k a  C o n s .  I n d .  S . D . ,  I a . _  5  1930  8 ,0 0 0
2 6 7 4 . .  T r a c y ,  C a l i f___________________ 0  1 9 2 7 -1 9 3 0  1 5 ,0 0 0

1 0 0 - -T r a v i s  C o .  l t d .  I ) .  N o .  1, T e x .  5  1 9 3 3 -1 9 4 8  7 5 ,0 0 0
2 7 7 7 - -T r u r o  T w p .  S . D .  N o .  1 , O h io  5 H  191 9 -1 9 2 4  1 5 ,0 0 0

1 0 0 - .T u ls a ,  O k l a .............. ..........................  7 1 9 1 9 -1 9 2 8  2 7 ,0 0 0
1 0 0 - -T u ls a ,  O k la . (3  is su e s )_________  5  1942 1 6 5 .0 0 0
1 0 0 - -U k ia h ,  C a l i f _________ _____________ 5  1 9 1 9 -1 9 2 8  8 ,0 0 0
1 0 0 - -U n io n  T w p .  S . D . ,  I n d .................  5  1925  3 8 ,0 0 0
lO O -.U r ic h s v i lle ,  O h io ......... ..................-  5 H  $ 1 ,0 0 0  y ly .  2 1 ,0 0 0
2 0 4 - .V a l ic r  S ell. D is t . ,  M o n t .............. 0  <11933-1938 2 4 ,0 0 0

2 7 7 7 . .  V ersa illes , K y . _ . ___________  5   2 0 ,0 0 0
2 7 7 7 . - V ig o  C o u n t y ,  I n d _______________4 H  ______________ 0 2 ,2 0 0
2 5 8 0 .  -V in c e n t  S ch . D is t . ,  C a l i f___5 'A ______________ 9 ,0 0 0
2 5 8 0 -  -V o lu s ia  C o .  S p e c .  T a x  S . D .

N o .  4 1 , F la _____________ _______ 6 1946  1 2 ,0 0 0
1 0 0 - -W a r m s p r in g  I r r . D is t . ,  O r e ___  0   3 5 0 ,0 0 0

2 5 8 0 . -W a r r e n ,  O h io ____________________  6 1919-1921 8 ,5 0 0
2 5 8 0 - -W a r r e n  C o u n t y ,  I n d ____________4 H  191 9 -1 9 2 8  5 ,2 2 0
2 7 7 7 -  -W a r r e n  C o u n t y ,  M is s _______ 5 H 19 1 9 -1 9 4 3  1 2 5 ,0 0 0
2 7 7 7 .  -W a r r e n  C o u n t y ,  M is s _______  5 19 1 9 -1 9 4 3  2 5 ,0 0 0
2 5 8 0 -_ W a s h in g t o n  C o .  S p e c . T a x  S .

D .  N o .  1, F l a _______________  0 1934 3 5 ,0 0 0
2 5 8 0 - -W a s h in g t o n  T w p .  R u r . S . D . , 0 .  0 1 9 1 9 -1 9 2 4  7 ,5 0 0
2 4 7 3 . .  W e a th e r s fio ld  T w p . ,  O h io_5 M  19 1 9 -1 9 4 8  1 2 0 .0 0 0

2 0 4 —  W e ld  C o .  8 .  D . N o .  5 5 , C o l o . .  5 H  <11933-1948 1 0 ,0 0 0
1 0 0 . -W e s t  A llis , W i s e . .............. .............  5 1 9 1 9 -1 933  2 0 ,0 0 0

2 6 7 5 -  - W e s t f ie ld ,  N .  J ________________5     4 1 ,0 0 0
2 0 7 5 -  -W e s t f ie ld ,  N .  J ________________  5   7 2 ,0 0 0
2 0 7 5 - -W e s t f ie ld ,  N .  J ________________  5   8 0 ,0 0 0
2 7 7 8 -  .  W h a r to n  C o u n t y ,  T e x ______5 H  1948 6 0 ,0 0 0
2 4 7 3 -  -  W h it e s b o r o , N .  Y _______________ 5  1 9 1 9 -1 9 3 8  8 0 ,0 0 0
2 7 7 8 . .  W ill is  R u r .  I I .S . D . ,  K a n ___4 H  1 9 1 9 -1 9 4 8  2 0 ,0 0 0
2 7 7 8 - .W i lm i n g t o n ,  N o .  C a r o _________  5  191 9 -1 9 1 3  5 0 ,0 0 0
2 7 7 8 .  -W ilm in g to n ,  N o .  C a r o ______ 5  a l9 4 0  1 0 0 ,0 0 0
2 7 7 8 - -W i lm in g t o n ,  N o .  C a r o _________ 5 <xl939 1 2 5 ,0 0 0

2 0 5 -  - W o o d b u r n ,  O r o -------------------- 0  <11919-1928 9 ,1 3 5
2 4 7 3 . -W o r t h in g t o n  S . D . ,  O h io ______  0 1 9 2 1 -1 9 2 5  5 ,0 0 0
2 7 7 8 - - Y a k im a  C o . ,  W a sh . (2  issu es) 0 ____________  2 7 8 ,0 0 0

1 0 0 - - Y a z o o  C o u n t y ,  M is s ___________ 5 M  1 9 2 4 -1 9 3 8  7 5 ,0 0 0
2 5 8 0 . - Y o l o  C o .  W a t e r -W o r k s  D is t .

N o .  1, C a l i f ___________________  6    1 2 ,0 0 0

T o t a l  b o n d  sa les fo r  J u n e  1918  (3 0 4  m u n ic ip a lit ie s ,
c o v e r in g  36 5  se p a ra to  is s u e s )______________________ fc$ 2 6 ,3 6 1 ,4 1 9

Price.
100

1 0 0 .2 6 2

1 0 1 .1 1 3

1 0 3 .5 4 ”

10.3.2** 
100
1 0 2 .3 9 3

1 0 4 .2 1 3
100
1 0 0 .6 4 5

100
100

1 0 2 .4 5 7
1 0 1 .6 6
100
100
100

1 0 0 .0 3 2
1 0 0 .4 7 8

1 0 1 .6 2 8
1 0 0 .7 5
100

IO V .82”
1 0 0 .7 0
1 0 0 .4 7 0
10 2 .5 3 1

9 7 .5 0
10 2 .1 3 1

lOb". 0 23
10 0 .0 2 3
1 0 0 .0 2 3

102". 0 5 6

l b l . 3 9 '

1 0 8 .3 3

a A v e r a g o  d a te  o f  m a t u r it y ,  d S u b je c t  t o  ca ll in  a n d  a fte r  th e  earlier  
y e a r  a m i m a tu re  in  th e  la te r  y e a r ,  k N o t  in c lu d in g  $ 3 0 ,8 4 0 ,5 0 0  o f  t e m 
p o r a r y  lo a n s  r e p o r te d , a n d  w h ich  d o  n o t  b e lo n g  in  th e  l is t . * T a k e n  b y  
s in k in g  fu n d  as a n  in v e s tm e n t ,  h A n d  o th e r  c o n s id e r a t io n s .

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

The following items, included in our totals for previous 
months, should bo eliminated from the same. Wo givo the 
pago number of the issuo of our paper in which the reasons 
for tlieso eliminations may bo found.
Page. Name. Amount.
1 8 1 8 ..  C c n t e r v i l lo ,  A la .  (A p r d  l i s t ) ................................ ....................... ..  $ 8 0 ,0 0 0
1 5 9 9 , - L o  F lo r e  C o . ,  O k la . (A p r il  l i s t ) .  _____________________________  25  0 00
1 2 0 0 . -L im a ,  O h io  (M a r c h  l i s t ) _________________________________________ 2 5 5  0 00
2 5 7 8 - - N o w  C a s tle , D e la .  (M a y  l i s t ) ______
lO O O .-N ia g a ra  F a lls , N .  Y .  (A p r il  I ls t ) .
1 4 9 0 - -P o r t s m o u th , N .  I I .  (A p r il  l i s t ) ___
1 1 5 5 - -S p r in g fie ld ,  O h io  (F e b r u a r y  l i s t ) - -

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

W e have also learned of the following ad d ition a l sales for 
previous months:
Page. Name. Rate.
2 5 7 4 - -A k r o n  S ch . D is t . ,  O h io _________ 4 H
2 5 7 5 . - A t la n t ic  H ig h la n d s , N .  J -----------4 H
2 5 7 5 . B a rb e r to n , O h io  (2  is s u e s ) .  - . 5
2 6 7 1 - -B e l la i r e ,  M ic h ___________________ 6
2 7 7 3 - -B e r n a l i l lo  C o .  S . D .  N o .  11,

N .  M c x __________________ .  . .  6
2 7 7 3 - -B e r n a i i l lo  C o .  S . D .  N o .  2 8 ,

N .  M o x ..............................................6

9 0 - -B o v in a -B la c k  C r e e k  D r .  D is t . ,
W ise . (J a n u a ry )________

1 8 1 8 - -C o n te r v i l lo ,  A ia .  ( A p r i l ) . 
2 7 7 3 - -C h a g r in  F a lls , O h io ______

0 
5

_____ _  . 6
2 5 7 5 -  C la y  S ch . D is t . ,  W .  V a --------------5
2 6 7 l - -C l e a r f i c ld ,  P a . ( A p r i l ) . .................4 H  <11928-1948

9 7 . .C o r n in g  S ch . D is t . ,  O h io (M a r .)  5  ............. ... “
2 7 7 3 . - C u m b r le T w p .  S . D . , P a .  (A p r .)  5
2 7 7 3 -  - D a k o t a  C o .  S .D .N o . l 9 ,M i n n _  0

9 7 -  -D e la w a r o ,  O h io  (2 is s .,  F e b . ) . .  5
2 6 7 1 - - D e r r y  T w p .  S . D . ,  P a __________ 5
2 7 7 4 -  - E d d y v i l lo ,  I o w a  ( M a r . ) .........543
2 6 7 1 -  -K lm  G ro v e ,  W .  V a __________ 5
3 0 9 -  -G a n g e s  T o w n s h ip ,  M i c h ____ 5

2 7 7 4 -  -G u a d a lu p o  C o .  S . D . ’s ,  N .  M . _ _
2 6 7 2 -  -G r e s h a m , W is e _______________0
2 5 7 6 -  - 1 la r t fo r d -W a s h in g to n  S c h o o l

D is t . ,  C o n n ___________________ 5
2 5 7 0 - -H a s t in g s  S ch . D is t . ,  N o b ______ 0
1 0 5 4 . .J a s p e r ,  F la . ( M a r c h ) _________________
2 7 7 5 -  -K c m p n e r  C o . ,  M is s __________ 0
2 6 7 2 -  -L a n c a s t e r ,  M in n . ( M a r . ) ___ 5
2 0 7 2 - -L a n s in g ,  M ic h _______________________

9 8 -  .L a v e r n o ,  O k la . (J a n u a r y )__0
2 0 7 2 -  -L e x in g t o n  ( T . ) ,  N .  Y ----------- 5
2 7 7 5 - -L i t t le  R iv e r  l td .  D is t .  0 , A r k .  0 
2 7 7 5 - - L iv e  O a k  C o .  R d .  D is t .  5 , T e x .  5
2 6 7 1 - .M c K e o n  C o . ,  P a . ( M a r . ) ............5
2 7 7 5 - -M a d is o n  C o . ,  T e x _______________5
2 7 7 5 - - M a d is o n  C o .  D r . D .  5 , T e n n .  6

3 1 0 -  -M o l i n o  S c h o o l  D is t r ic t .  I ll  —  5
2 5 7 7 .  -M o n r o e  T w p .  R u r . S . D . ,  O h io  5
2 5 7 7 -  -N e b r a s k a  (2  is su e s )__________ 5 'A
2 5 7 7 -  - N o b r a s k a ______________________5
2 6 7 3 -  -N e i l is v i l (o ,  W is .  ( M a r . ) _____5
2 5 7 8 .  -N o r t h  D a k o t a  (4  is su e s )____ 4
2 5 7 8 . -N o r t h  D a k o t a  (3  is su e s )________4
2 5 7 8 -  -N o r t h  D a k o t a ________________ 4
2 0 7 3 -  -N o r t l i  V e rsa illes  T w p . ,  P a __4  'A
2 6 7 3 --O U 1  F o rg o  S . D . ,  P a . ( A p r i l ) - -  5 'A
2 6 7 3 -  -P i t t s b u r g ,  K a n _______________4 M

2 0 3 - -P o w e ll  C o .  S ch . D is t .  N o .  14,
M o n t . __________________________ 0

2 0 7 3 -  - R e d w o o d  F a lls , M in n _______ 5 'A
2 6 7 4 -  -H an J a c in t o  C o . ,  T e x .  ( M a r . ) .  0
2 0 7 4 -  - S ch u y le r  v iilo , N .  Y __________ 5
2 0 7 4 - -S e a t t le ,  W a s h ...................................... 5
2 0 7 4 - -S k a g it  C o .  L o c a l  I m p t .  D is t .

N o .  1, W a sh . (A p r i l ) ________6
2 5 7 9 -  - T a b o r  I n d . S . I ) . ,  I o w a ________

1 0 0 - -T h o r n t o n  S . D . ,  I o w a  ( A p r i l ) .  5

Maturity. Amount. Price.
1 9 1 9 -1 9 3 7 $ 3 7 5 ,0 0 0
1 9 2 0 -1 9 4 3 2 4 ,0 0 0

3 8 ,0 0 0
1 9 2 0 -1 9 2 5 6 ,0 0 0 100

1 9 2 8 -1 9 3 8 4 ,0 0 0 9 9 .2 5

192 8 -1 9 3 8 7 ,0 0 0 9 8 .8 5
<11926-1928 4 ,0 0 0

192 3 -1 9 3 2 8 0 ,0 0 0
1947 1 0 0 ,0 0 0 100

1 9 1 9 -1 9 2 8 2 ,4 0 0 100
<11928-1930 12 ,0 0 0 100
<11928-1948 10 ,0 0 0 100

1 9 2 3 -1 9 2 7 4 ,0 0 0
1 9 1 9 -1 9 2 0 0 ,0 0 0 100

1933 1 7 ,000 1 05 .441
1 9 1 9 -1 9 2 8 1 5 ,3 8 9

3 0 ,0 0 0 1 0 0 .7 3 3
1928 8 ,0 0 0 9 9 .0 2 5

<11928-1952 8 7 .0 0 0 100
1 9 2 9 -1 9 4 2 2 5 .0 0 0 5 14 b a s

2 0 ,0 0 0 100
1932 1 4 ,0 0 0 100

182 000
<11928-1938 1 0 0 ,0 0 0  y l0 0

191 9 -1 9 3 8
1 9 2 3 -1 9 2 8

1 9 1 9 - 1925
1 9 2 0 - 1938 

1938

1 9 1 9 -1 958
1930
193 0

1928
1938
1921

’2 3 - ’2 8 - ’33

1 9 1 9 -  1928

<11921-1930
1 9 2 0 - 1938 
191 9 -1 9 3 3

1 9 2 4 -1 9 2 8

1 9 1 9 -1 9 2 8

1 93 8

7 .0 0 0  
1 7 ,5 0 0  ________

8 .0 0 0  5H  b asis
2 5 .0 0 0  t/100
1 3 .0 0 0  ..............

7 .0 0 0  1 0 0 .2 2 8
9 0 .0 0 0  100
2 0 .0 0 0  j/100

1 5 0 .0 0 0  1 0 4 .0 7 7
1 0 0 .0 0 0  1/100
2 0 .0 0 0  1/100
2 0 ,0 0 0  1 0 1 .3 5
4 5 .0 0 0  

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

1 ,800
1 0 .0 0 0
1 5 .0 0 0

7 .0 0 0
6 0 .0 0 0

7 4 .0 0 0
4 0 .0 0 0

3 .0 0 0

10 2 .0 1 1

100
100
100
100
1 0 0 .1 0
1 0 0 .4 3 3
100

100
1 0 1 .5 8
100
1 0 0 .2 9
100

100

Page. Name. Rate. Maturity. Amount. Price.
1 0 0 -_ T h r o o  L a k e s  D ra in a g e  D is t . ,

W is e . ,  ( M a r c h ) ________________ 6
2 6 7 4 - - U p p e r  D a r b y  T w p .  S . D . ,  P a .

( A p r . ) . . ..................   5
2 6 7 4 — W a r d  C o . ,  N o .  D a k .  ( J a n . ) . . .  6
2 5 8 0 — W e ld o n  V a lle y  D r .  D is t . ,

C o lo .  (A p r i l ) ___________________ 6
2 7 7 8 — W h it e  B ir d  H ig h w a y  D is t . ,

I d a h o  (2  is su e s )_________________6
2 7 7 8 - -  W h it e B ir d  I i ig h w a y  D is t . , I d a .  0 
2 5 8 0 - - Y a r b o r o  S c h . D is t . ,  A r k ________6

All tho above sales (except as indicated) are for M ay. 
These additional M ay issues will make the total sales (not 
including temporary loans) for that month §32,707,031. 
D E B E N T U R E S  S O L D  B Y  C A N A D I A N  M U N I C I P A L I T I E S  I N  J U N E .

Maturity.
192 6 -1 9291

Amount. Pi

[1 9 3 1 -1 9 3 3 / $ 1 3 ,5 0 0

1948 5 0 ,0 0 0 100
1923 1 5 0 ,0 0 0 100

a l9 2 1 2 ,0 0 0 9 5

1 9 2 7 -1 9 3 7 1 7 ,5 0 0 100
1 9 2 8 -1 9 3 8 7 ,5 0 0 100
1 9 2 3 -1 9 4 2 i o .o j o

Page. Name. Rate.
2 0 7 5 - - A lb e r t a  ( P r o v i n c e ) _______________ 6
2 7 7 8 — A lb e r t a  S c h . D is ts . (3  i s s u e s ) - -  7
2 7 7 8 - - A lb e r t a  S ch o o l  D is t r ic t s _________ 7
2 7 7 8 - - A lb e r t a  S ch o o l  D is t r ic t s _________ 7
2 7 7 8 - -A l l is t o n ,  O n t  ______________________ 6 H
2 7 7 8  — B e e h iv e  S . D .  N o .  5 3 3 , S a s k —  —
2 5 8 0 — B e rlin  S ch o o l  D is t r ic t ,  S a sk _____ 8
2 5 8 0 - -C a lg a r y ,  A lb e r t a __________________ 7

1 0 1 — C a n a d a  S c h o o l  D is t r ic t ,  S a s k . . .
2 5 8 0 .. -D a r t m o u t h ,  N .  S . (2  is su e s )___6
2 7 7 8 — E d m u n s t o n , N .  B ________________ 0
2 5 8 0 — F r c e m a n  S ch o o l  D is t r ic t ,  S a sk . —
2 6 7 5 - -G a b r ie l  S . D .  N o .  3 9 7 7 , S a s k . -  8
2 0 7 5 . -G le n v ie w  S . D . ,  S a s k .......................8
2 5 8 0 . -G o ld e n  V a lle y  S . D . ,  S a s k ______7A
2 7 7 8 - -G r e a t e r  W in n ip e g  W a t e r  D is t . ,

M a n _______________________________ 6
2 0 7 5 - -H e s t e r  S ch o o l D is t r ic t ,  S a s k . .  8

1 0 1 - - I I o m o  S ch o o l  D is t r ic t ,  S a s k _____ 8
2 5 8 0 - -I t ig e r s o ll ,  O n t ______________________ 6

i O l . - K e n o r a ,  O n t ______________________  . .
2 0 7 5 - -K in g s m c a d  S c h . D is t . ,  S a s k - -  8
2 6 7 5 . -K it c h e n e r ,  O n t ___________________ 6

1 0 1 - -L a p o r t e  S ch o o l  D is t r ic t ,  S a s k . 8
2 6 7 5 - -L i l ia n  S ch o o l  D is t r ic t ,  S a s k ___ __

101 . .L e a d e r ,  S a sk . (2  is su e s )_____
2 6 7 5 . .  L it t le  C u t  A r m  S . D .  2 0 3 , Sask .
2 5 8 0 - -L o v e r n a ,  S a s k ___________________
2 6 7 0 -_ L y n t h o r p o  S ch . D is t . ,  S a s k ___
2 0 7 0 - .M a r g o  S ch o o l D is t r ic t ,  S a s k . .

Maturity.
1928

1948
192 8
1923
192 8

1928
1938

192 8
1928

1 9 1 9 -1 9 2 8

1923
1928
1928
1933

1 9 2 8 ” "

192 8  ”  ”

Amount.
$ 8 2 5 ,0 0 0

1 0 ,4 5 0
3 0 0

5 .0 0 0
3 2 .4 0 0

2 .5 0 0  
4 0 0

2 ,3 0 0 ,0 0 0
1 ,6 0 0

1 3 0 ,0 0 0
4 0 .0 0 0

2.000 
1 ,9 0 0  
2,000 
2,200

1 ,0 0 0 ,0 0 0
2 ,3 0 0
2 ,6 0 0

3 6 .0 0 0
1 1 .4 0 0  

2 ,0 0 0
4 5 ,6 9 4

2 ,2 0 0
1 .500

1 1 .0 0 0

Price.
9 5 .8 3
9 8 .0 3
9 7 .0 2
99

1 0 1 .2 5

9 8 .2 1

91

2 5 8 0 - -N e w c a s t le ,  N .  B _ .
2 0 5 - - N o w  T o r o n t o ,  O nl

2 0 7 6 - - N o w  W e s tm in s te r ,

2 0 7 0 . -N o r t h u m b e r la n d  C o u n t y ,  N .B .  
2 7 7 8 - .O m a n d  S c h o o l  D is t r ic t ,  S a s k - -

2 0 7 0 . .O n o  M ilo  C o u le e  D is t . ,  
2 7 7 8 _ _ O r illa  S c h o o l  D is t r ic t ,  I

1 0 1 _ _ R c d  D e e r ,  A l t a .

2 6 7 0 . . l i iv e r d a n e  S . D . N o . 3081 .S a s k -
1 0 1 - - R o c k y  H ills  S . D . ,  S a s k ............-
1 0 1 - - R o c k  P o in t  S . D . ,  S a s k _______

2 6 7 6 - -R o s e f i e ld  S . D .  N o .  3 8 8 4 , S a sk .

2 5 8 0 - -S h a e k ie t o n  S . D . ,  S a s k _________
2 0 5 - -S o u t h  N o rw ich  T w p . ,  O n t _____
1 0 1 - -S p r in g b r o o k  S . D . ,  S a s k ________

2 0 7 6 - -S t r a t h r o y ,  O n t ___________________

O H 1928 1 ,0 0 0
7 1923 3 ,0 0 0
8 1923 1 ,000
8 1928 2 ,0 0 0
8 1928 4 ,0 0 0
7 1928 1 ,2 0 0
6 1923 6 ,1 0 0 ,0 0 0 97
6 ’2 3 - ’ 2 8 - ’3 3 - ’3 8 4 0 ,0 0 0 9 7 .6 0
O H 1933 2 7 ,5 0 0 9 8 .5 3
0 1923 2 0 0 ,0 0 0 9 3 .1 8
0 1923 3 0 0 ,0 0 0 9 3 .0 8
8 1928 1 ,3 0 0
0 4 0 ,0 0 0

1 ,0 0 0
0 1938 9 ,0 0 0
0 1938 3 8 ,0 0 0
8 1928 2 ,0 0 0

2 ,4 0 0
5 H 1938 1 5 ,0 0 0 9 3 .4 1
5 - 1938 7 ,0 0 0 9 3 .4 1
6 1921 2 4 ,0 0 0 9 7 .7 5
0 H 1 9 2 8 -1 9 3 8 2 3 0 ,0 0 0 9 7 .2 8
8 1924 1 ,200
8 1928 1 ,8 0 0

2 ,5 0 0
8 1928 2 ,5 0 0
0 1938 1 ,5 0 0 ,0 0 0 9 4 .6 2 5
0 2 0 ,0 0 0
8 1928 1 ,0 0 0
0 1938 5 ,0 7 4 9 5 .7 0
8 1928 1 ,000
O H 1938 1 3 ,8 3 5
8 1928 2 ,5 0 0
0 1928 1 ,0 0 0 ,0 0 0

T o t a l  d e b e n tu re s  s o ld  in  C a n a d a  d u r in g  J u n e  1 9 1 8 - -$ 1 4 ,0 7 1 ,8 5 3

NEWS ITEMS.
Argentina.— L o a n  O fferin g  by B a n k er s.— For particulars 

of the §800,000 (£163,000) 6% Treasury gold bonds of the 
Argontino Government being offered at 96 hi by Harris, 
Forbes & Co. of New York City, see our editorial columns 
this week.

Louisiana (State of) .— R egular S essio n  o f  L eg isla tu re  
A d jo u r n s .— S p ecia l S essio n  C a lled .— Tho regular session of 
tho 1918 Goneral Assembly of Louisiana adjourned at 11:05 
p. m. July 11. Provision was made at this session for the 
submission to the voters in November next of soveral pro
posed amendments to the constitution, including tho follow
ing:

C o n fe r r in g  th o  fu ll  r ig h t  o f  s u ffr a g e  o n  w o m e n .
F ix in g  th o  S ta te  ta x  r a te  a t  3 m ills  o n  fu ll  v a lu a t io n  o f  p r o p e r t y .
R e q u ir in g  e a c h  p a r ish  t o  le v y  o n o  a n d  o n e -h a l f  m ills  a n d  th o  c i t y  o f  N o w  

O rloa n s t w o  a n d  th r e e -q u a r te r  m ills  f o r  p u b lic  s c h o o ls .
I m p o s in g  a  ta x  o f  o n e  a n d  o n e -h a l f  m ills  o n  a ll ta x a b le  p r o p e r t y  f o r  th e  

s u p p o r t  o f  th o  p u b lic  s c h o o ls .
G iv in g  t h e  L e g is la tu re  a u t h o r it y  t o  a p p r o p r ia t e  m o r e  th a n  $ 1 0 ,0 0 0  fo r  

th o  S o u th e rn  U n iv e rs ity .
E x e m p t in g  s o ld ie rs  a n d  sa ilo rs  f r o m  th e  p a y m e n t  o f  p o l l  ta x es .
S e tt in g  a s id e  o n e -th ir d  o f  a  m ill  ta x  as a  fu n d  fo r  th e  S ta te  e d u c a t io n a l 

in s t itu t io n s .
P e r m itt in g  c o r p o r a t io n s  t o  c o n s t r u c t  ir r ig a t io n  a n d  n a v ig a t io n  c a n a ls .
Quito a few bills were passed designed, it is said, to aid in 

industrial development. Among these are:
T h o  S im m o n s  b ill  e m p o w e r in g  m u n ic ip a lit ie s  t o  o w n  a n d  o p e r a t e  in te r 

u rb a n  ra ilw a y s  a n d  h y d r o -e le c t r ic  p la n ts .
T h o  S m ith  b ills  a u th o r iz in g  c o r p o r a t io n s  t o  d ig  ir r ig a t io n  a n d  n a v ig a t io n  

ca n a ls  a n d  t o  issu o b o n d s  fo r  c o n s t r u c t io n  p u rp o s e s .
T h o  B a rr e tt  b ill  t o  a id  in  th e  c o n s t r u c t io n  o f  th o  in d u s tr ia l ca n a l a t  N e w  

O rlea n s .
T h o  T h o e lo  b ill  e m p o w e r in g  th o  c i t y  o f  N e w  O rlea n s  t o  o w n  a n d  o p e r a te  

a  m u n ic ip a l  g a r b a g e  p la n t .
Sovoral laws were enacted to further tho good roads move

ment and a number of bills were passed in response to tho 
demands of tho agricultural interests of the State. Three 
war measuros were adopted for the benefit of tho soldiers 
and sailors of Louisiana now in the service. These authorize 
tho registration of soldiers and sailors, permit them to vote 
and provides a moratorium for them during the war.

Tho Legislature is to convene in special session on Aug. 5 
at which timo it will take up, among other things, tho rati
fication or rejection of tho National Prohibition Amendment 
and tho authorizing of an issuo of 8600,000 bonds for tho 
Now Orleans-lIammond-Clief Menteur highways.
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BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

AKRON, Summit County, Ohio.— BONDS AUTHORIZED.— I t  is 
r e p o r t e d  t h a t  a n  o r d in a n c e  w a s r e c e n t ly  p a sse d  a u th o r iz in g  th o  issu an ce  
o f  $ 5 0 ,0 0 0  p a v in g  b o n d s .

ALLIANCE, Stark County, Ohio.— BOND SALE.— S e a s o n g o o d  & 
M a y e r ,  o f  C in c in n a t i , w e re  r e c e n t ly  a w a rd e d  $ 3 0 ,0 0 0  5 %  1 0 -1 9 -y o a r  ser ia l 
r e fu n d in g  b o n d s  a t  p a r , it  is s t a t e d .

AMITY, Yamhill County, Ore.— BOND SALE.— D u r in g  J u n o , M o r r is  
B r o s . ,  I n c . ,  o f  P o r t la n d , w e re  a w a r d e d , a c c o r d in g  t o  r o p o r ts ,  $ 5 ,0 0 0  6 %  
5 -2 0 -y e a r  ( o p t .)  w a te r -w o rk s  b o n d s  a t  p a r .

AMITY SPECIAL SCHOOL DISTRICT NO. 9, Sycamore Township, 
Hamilton County, Ohio.— BOND OFFERING.— P r o p o s a ls  w ill b o  re 
c e iv e d  b y  H. B . S c h m id t ,  C le r k  o f  B o a r d  o f  E d u c a t io n ,  u n til  8  p .  m . 
A u g . 1 a t  D e e r  P a rk , f o r  $ 1 ,8 0 0  6 %  9 -y e a r  r e fu n d in g  b o n d s .  A u th . S ecs . 
5 6 5 6  t o  5 6 5 9 , in c h , G e n . C o d o .  D e n o m . $ 5 0 . D a t e  A u g . 1 . P r in . a n d  
s e m i-a im . in t . (F .  & A . )  p a y a b lo  a t  th e  N a t io n a l  B a n k  o f  N o r w o o d .  C e r t i
f ie d  c h e c k  f o r  5 %  o f  th o  p a r  v a lu o  o f  b o n d s  b id  f o r ,  p a y a b le  t o  th o  C le rk  
o f  B o a rd  o f  E d u c a t io n ,  r e q u ir e d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t .

ARDMORE, Carter County, Okla.— BIDS REJECTED.— A ll b id s  
re c e iv e d  fo r  t h e  se v e n  issu es o f  b o n d s ,  a g g r e g a t in g  $ 5 8 0 ,0 0 0 , o f fe r e d  o n  
J u ly  2  (V .  106 , p .  2 7 7 2 ),  w e re  r e je c t e d .

ASTOR PARK SCHOOL DISTRICT NO. 37, Lake County, Fla.—
BOND OFFERING.— S ea led  b id s  w ill b o  r e c e iv e d  u n t il  1 1 a .  m .  A u g .  5  
b y  W m . J . K e n n e d y , S u p t .  &  S e c . ,  i t  is  s t a t e d ,  f o r  $ 2 ,5 0 0  6 %  s c h o o l  
b o n d s .  D a t e  J u ly  1 191 8 .

ATLANTA, Ga.— BONDS DEFEATED.— L o c a l  p a p e rs  s t a t e  th a t  th o  
p r o p o s it io n  t o  issu e  $ 5 0 0 ,0 0 0  w a t e r -w o r k s -im p r o v e m e n t ,  $ 1 0 0 ,0 0 0  G ra n t  
P a rk  C y c lo r a m a - im p r o v o m e n t ,  $ 1 2 5 ,0 0 0  f ir e -d e p a r t m e n t -m o t o r iz a t io n  a n d  
$ 7 5 ,0 0 0  m u n lc ip a l-m c in o r a t o r - im p r o v e m e n t  b o n d s ,  w o re  c ie fe a te d  a t  th o  
e le c t io n  h e ld  J u ly  10 .— V . 10 7 , p . 9 6 .

BARBERTON, Summit County, Ohio.— BOND OFFERING.— S ea led  
b id s  w ill b e  r e c e iv e d  u n t il  12 m . A u g .  5  b y  I I .  F .  E ra se , C i t y  A u d it o r ,  fo r  
th e  fo l lo w in g  5 %  c o u p o n  se w e r  b o n d s :
$ 7 5 ,0 0 0  b o n d s .  D u o  p a r t  y e a r ly  b e g in n in g  J u ly  15 191 9 .
1 2 5 ,0 0 0  b o n d s .  D u o  $ 1 2 ,5 0 0  y e a r ly  o n  J u ly  15 f r o m  1919 t o  1928 in c l.

2 9 ,0 0 0  b o n d s .  D u e  $ 3 ,0 0 0  y e a r ly  o n  J u ly  15 f r o m  1919 t o  1927 in c l.  
a n d  $ 2 ,0 0 0  J u ly  1 1928 .

A u t h .  S e c t io n  3 9 3 9 , G e n . C o d o .  D e n o m . $ 5 0 0 . D a t e  J u ly  15 1918. 
I n t .  s e m i-a n n . C e r t ,  c h e c k  o n  a  s o lv e n t  b a n k  fo r  $ 1 0 0 , p a y a b lo  t o  th e  
C i t y  T r e a s u r e r , r e q u ir e d . T h o  b o n d s  w ill b e  d e liv e re d  a n d  p a id  fo r  w ith in  
20  d a y s  f r o m  a n d  a fte r  t h o  t im e  o f  a w a r d .

BATESVILLE— MAMMOTH SPRING IMPROVEMENT DISTRICT 
NO. 2 (P. O. Batesville), Independence County, Ark.— BOND SALE.— 
L o c a l n e w s p a p e rs  s t a t e  th a t  a  s y n d ic a t e  c o m p o s e d  o f  th e  T h e ir -D is te lk a m p  
In v e s tm e n t  C o . ,  th o  K a u f fm a n -S m it h -E m e r t  I n v e s tm e n t  C o . ,  a n d  th o  
W ill ia m  It . C o m p t o n  C o . ,  a ll o f  S t .  L o u ts  w a s a w a r d e d  $ 8 0 ,0 0 0  im p t .  
b o n d s .

BEDFORD SCHOOL DISTRICT (P. O. Bedford), Lawrence C oun
ty, Ind.— BOND SALE.— A n  issu o  o f  $ 8 ,0 0 0  5 %  s c h o o l  b o n d s  is re p o rte tl 
as h a v in g  b e e n  a w a rd e d  t o  G e o .  W .  H a y ,  o f  B e d fo r d ,  a t  1 0 0 .0 1 .

BERGEN COUNTY (P. O. Hackensack), N. J .— BOND OFFERING.—  
P r o p o s a ls  w ill b o  r e c e iv e d  u n til  12 n i. A u g .  12 b y  J . W . M e r c e r ,  C o u n ty  
C o l le c to r ,  a t  th o  C o u n t y  C o u r t  H o u se , f o r  n o t  e x c e e d in g  $ 2 8 ,0 0 0  5 %  
c o u p o n  (w ith  p r iv ile g e  o f  r e g is t r a t io n )  r o a d - im p r o v e m e n t  b o n d s .  D e n o m . 
$ 1 ,0 0 0 . D a t e  A u g . 15 1918 . P r in . a n d  s e m i-a n n . in t . (F. & A . )  p a y a b lo  
a t  th o  U . S . M o r tg a g o  & T r u s t  C o . ,  N e w  Y o r k ,  u n d e r  w h o s o  s u p e rv is io n  
t h o  b o n d s  w ill b o  e n g r a v e d  o r  l ith o g r a p h e d , w h ic h  c o m p a n y  w ill c e r t i fy  
as t o  th o  g e n u in e n e ss  o f  th e  s ig n a tu re s  a n d  seal im p re sse d  o n  th o  b o n d s . 
D u e  $ 4 ,0 0 0  y e a r ly  o n  A u g .  15 f r o m  1919 t o  1925 , in c l.  C e r t ,  c h e c k  o n  
s o m o  in c o r p o r a te d  b a n k  o r  t ru s t  c o m p a n y  fo r  2 %  o f  a m o u n t  b id ,  p a y a b lo  
t o  th o  C o u n t y  o f  B e r g e n , r e q u ir e d . P u rch a se r  to  p a y  a c c r u e d  in te re s t . 
T h o  s u cce ss fu l b id d e r  o r  b id d e rs  w ill b o  fu rn is h e d  w it h  t h o  o p in io n  o f  
R e e d ,  M c C o o k  & H o y t  o f  N o w  Y o r k  t h a t  th o  b o n d s  a re  v a l id  a n d  b in d in g  
o b l ig a t io n s  o f  th e  c o u n t y .

BETHEL TOWNSHIP (P. O. Tippecanoe City), Miami County, 
Ohio.— BOND SALE.— T h e  $ 5 5 ,0 0 0  s c h o o l  b o n d s  v o t e d  a t  th o  e le c t io n  
h e ld  J u n o  26— V . 107 , p. 9 6 ,— h a v e  b e e n  a w a rd e d  t o  t h e  S ta te  In d u s tr ia l 
C o m m is s io n  o f  O h io  a t  p a r  fo r  5 4 $ s .

BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8, 
Idaho.— BOND OFFERING.— B id s  w ill b o  r e c e iv e d  u n til  t o -d a y  (J u ly  20) 
b y  T .  J .  J o h n s o n , D is t r ic t  C le r k  (P .  O . I l l a c k f o o t ) ,  f o r  $ 2 0 ,0 0 0  6 %  1 0 -2 0 - 
y e a r  b o n d s ,  it  is  s ta te d .

BLAINE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Carey), 
Mont.— BOND OFFERING.— P r o p o s a ls  w ill b o  re ce iv e d  b y  th e  B o a rd  o f  
T r u s te e s  (E d w a r d  C o w c ii l ,  C le r k )  u n t il  12 m .  J u ly  22  fo r  $ 2 ,5 0 0  5 H %  
c o u p o n  s c h o o l  b u i ld in g  a n d  fu r n is h in g  b o n d s  v o t e d  a t  a n  e le c t io n  h e ld  
M a y  2 4  1 9 1 8 . I n t .  s e m i-a n n .

BONNER SPRINGS SCHOOL DISTRICT (P. O. Bonner Springs), 
W yandotte County, Kan.— BONDS VOTED.— A t  th o  e le c t io n  h e ld  
J u n o  4— V . 106 , p .  235 9— th o  p r o p o s it io n  t o  issu o  $ 4 8 ,0 0 0  s c h o o l  b o n d s  
ca r r ie d  b y  a  v o t e  o f  2 3 5  t o  8 4 .

BROADWATER COUNTY SCHOOL DISTRICT NO. C (P. O 
Townsend), Mont.— BOND SALE.— T h o  $ 5 ,0 0 0  5 -1 0 -y e a r  ( o p t . )  c o u p o n  
s c h o o l-s ite  a n d  b u ild in g  b o n d s ,  o f fe r e d  o n  J u ly  6  ( V .  106 , p .  2 6 7 1 ) w e ro  
a w a rd e d  o n  th a t  d a y  t o  th o  W e lls -D ic k e y  C o .  o f  M in n e a p o lis  a t  101 fo r  
6s . D e n o m . $ 5 0 0 . D a te  J u ly  1 1 9 1 8 . In te re s t  s e m i-a n n u a l. O th e r
u iu u ors  wuru.
B o s w o r t h , C h a n u to  & C o . ,  D o n v e r __________________________________$ 5 ,0 1 5  25
S ta to  B o a r d  o f  L a n d  C o m m is s io n e r s -----------------------------------------------------  5 ,0 0 0  00

BROCKTON, Plymouth County, Mass.— BOND OFFERING.— J o h n  
J  O ’ R e i l ly ,  C i t y  T r e a s u r e r , w ill r e c e iv e  p ro p o s a ls  u n til  12 m .  J u ly  24  fo r
8 2 7 ,0 0 0  4  'A % r e g is te re d  “ M a c a d a m  P a v e m e n t  L o a n  o f  19 1 8 ”  b o n d s .  
D a t o  M a y  1 1 91 8 . D u e  $ 6 ,0 0 0  in  1919 a n d  1920  a n d  $ 5 ,0 0 0  in  e a ch  o f  th o  
y e a r s  1921 , 1922 a n d  1 92 3 . T h o  o p in io n  o f  S to r e y ,  T h o r n d ik e ,  P a lm e r  
& D o d g o  o f  B o s t o n  as t o  le g a l ity  o f  issu o  w ill b o  fu rn is h e d  p u rch a se r . T h o  
b o n d s  h a v e  b e e n  a p p r o v e d  b y  th o  C a p ita l  Issu e s  C o m m it te e .

BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Sharon, Pa., R. F. D. No. 67), O h i o .— BOND SALE.— On J u ly  l th o  
$ 3 ,0 0 0  6 %  2 -4 -y e a r  ser ia l h o a t in g -p la n t -in s ta lla t io n  b o n d s ,  d a te d  D o c .  1 
1917 (V .  106 , p .  2 6 7 1 ),  w ero  a w a r d e d  t o  th o  T i l lo t s o n  & W o lc o t t  C o .  fo r  
$ 3 ,0 0 2  (1 0 0 .0 6 6 )  a n d  in te re s t . T h o r o  w e ro  n o  o t h e r  b id d e r s .

BROWARD COUNTY SPECIAL TA X SCHOOL DISTRICT N o .  1 
(P. O. Deerfield), Fla.— BOND OFFERING.— P r o p o s a ls  w ill b e  r e ce iv e d  
b y  J . M .  H o ld in g ,  S e c y ,  o f  C o u n t y  B o a r d  o f  P u b lic  In s tr u c t io n  (P .  O . 
F o r t  L a u d e r d a le ) , u n til  2 p .  m .  A u g . 6  f o r  $ 1 2 ,0 0 0  6 %  s c h o o l  b o n d s , 
v a l id a t e d  b y  d e c r e o  o f  t h o  C o u n t y  C ir c u it  C o u r t .  D a t o  J a n . 1 1918. 
P r in .  a n d  s e m i-a n n . in t .  (J . & J . )  p a y a b le  a t  th o  C h a se  N a t io n a l B a n k , 
N o w  Y o r k .  D u o  $ 1 ,0 0 0  y e a r ly  o n  J a n . 1 f r o m  1923 t o  1934 . in c l.  C e r t , 
c h e c k  o n  a  r o p u ta b lo  b a n k in g  l io u s o  fo r  5 %  o f  b id s , r e q u ir e d .

BROWNSVILLE, Cameron County, Tex.—  WARRANT SALE.—  
R e c e n t ly  J . L .  A r l i t t  o f  A u s tin  p u rch a se d  $ 5 0 ,0 0 0  6 %  1 -2 0 -y ca r  c o u p o n  
fu n d in g  w a rra n ts . D a t o  M a y  31 1918 .

BUFFALO, N. Y .— BOND SALE .— D u r in g  th o  m o n t h  o f  J u n o  th e  
fo l lo w in g  4 %  b o n d s  w e re  p u rch a se d  b y  th o  S in k in g  F u n d  a t  p a r :
$ 5 ,0 0 0  0 0  r e fu n d in g  w a te r  b o n d s .  D a t o  J u n o  l 1 91 8 . D u o  J u n e  1 1943 .

7 .5 0 0  0 0  r e fu n d in g  w a te r  b o n d s .  D a t e  J u n o  15 1 9 1 8 . D u o  J u n o  15 1943 . 
6 ,6 5 1  76  m o n t h ly  lo ca l w o rk  b o n d s .  D a t o  J u n o  15 1918 D u o  J u n o  15 

1919
BURLINGAME, San Mateo County, Calif.— BOND SALE — C o n 

t r a c to r s .  it  is s ta te d  w e re  re c e n t ly  a w a rd e d  $4  3 1 7  6 %  im p ro v e m e n t  b o n d s .
BYESVILLE VILLAGE SCHOOL DISTRICT (P. O. Byesville), 

Guernsey County, Ohio.— BOND OFFERING.— P r o p o s a ls  w ill b o  re 
c e iv e d  u n til  6  p . m . J u ly  22  b y  E .  S . B la k e , C le r k ,  f o r  $ 8 ,8 0 0  6 %  c o u p o n  
fu n d in g  a n d  r e fu n d in g  b o n d s .  A u th . S e cs . 5 65 6  a n d  5 6 5 8 , G e n . C o d o .  
D e n o m s . I f o r  $ 3 0 0  a n d  $ 5 0 0 . D a t o  J u ly  10 191 8 . I n t .  s e m i-a n n . 
( M .  &  S .)  p a y a b le  a t  th o  F ir s t  N a t .  B a n k  o f  B y e sv il le . D u e  $30 0  M a r . 1 
1920 a n d  $ 5 0 0  y e a r ly  o n  M a r .  1 f r o m  1921 t o  1937  in c l.  T o t a l  b o n d a l  
d e b t  ( in c l .  thLs is su e ), $ 5 6 ,2 2 1  6 4 .  A ssess , v a lu o ,  $ 2 ,2 6 0 ,1 2 5 .

CALHOUN COUNTY (P. O. B lountstown). Fla.— BONDS VOTED.—  
R e p o r t s  s t a t o  t h a t  $ 7 0 ,0 0 0  S ta to  a id  r o a d  b o n d s  lia v o  b o o n  v o t e d .

CAMDEN, Camden County, N. J.— BOND OFFERING.— A d d it io n a l  
in fo r m a t io n  is  a t  h a n d  r e la t iv o  t o  th o  o f fe r in g  o n  J u ly  2 3  o f  th o  fo l lo w in g  
4 M%  c o u p o n  (w ith  p r iv ile g e  o f  re g is tra t io n )  ser ia l b o n d s ,  a t  n o t  e x c e e d in g  
th e  a m o u n ts  m e n t io n e d  b e lo w — V . 107 , p .  2 1 0 . P r o p o s a ls  f o r  th e se  b o n d s  
w ill b o  r o c o iv e d  u n til 8  p .  m . o n  th a t  d a y  b y  A r th u r  R .  G e m b e r lin g , C h a ir 
m a n  o f  th o  F in a n ce  C o m m it te e .
$ 1 2 0 ,0 0 0  1 -4 0 -y e a r  ser ia l w a te r  b o n d s .

7 2 ,9 5 0  1 - 20 -y e a r  ser ia l s tre e t  b o n d s .
7 9 ,3 0 0  1 -4 0 -y e a r  ser ia l s o w a g o -s y s te m  b o n d s .
5 0 ,0 0 0  1 -4 0 -y e a r  ser ia l f ir o - lio u s o  b o n d s .

3 0 0 ,0 0 0  1 -3 0 -y e a r  ser ia l s c h o o l  b o n d s .
2 7 ,7 5 0  1 -3 0 -y e a r  ser ia l b r id g o  b o n d s .
D e n o m . t o  su it  p u rch a se r . D a t o  S o p t . 1 1 9 1 8 . I n t .  M .  & S . C e r t ifie d  

c h e c k  o n  a  n a t io n a l b a n k  o r  tru s t  c o m p a n y  f o r  2 %  o f  th o  a m o u n t  o f  b o n d s  
b id  fo r ,  p a y a b lo  t o  th o  C i t y  T re a s u r e r , r e q id r e d . T h o  s u cce ss fu l b id d e r  
o r  b id d e r s  w ill b o  fu rn ish e d  w ith  th o  o p in io n  o f  th o  C i t y  S o l ic i to r  th a t  th o  
b o n d s  a ro  v a l id  a n d  a ro  leg a l o b l ig a t io n s  o f  th o  C i t y  o f  C a m d e n . O ff ic ia l  
c ir cu la r  s ta te s  th a t  th is  c i t y  lia s  n e v e r  d e fa u lte d  in  th e  p a y m e n t  o f  a n y  o f  
its  o b l ig a t io n s ,  o r  p a y m e n t  o f  in te re s t  w h e n  d u e , a n d  th a t  th o ro  Is n o  c o n 
t r o v e r s y  o r  l it ig a t io n  p e n d in g  o r  th re a te n e d  c o n c e r n in g  th o  v a l id it y  o f  th e  
a b o v e  b o n d s ,  th e  c o r p o r a t e  e x is te n ce  o r  b o u n d a r ie s  o f  th o  m u n ic ip a li ty ,  > 
o r  th o  t it le  o f  th o  p re se n t  o f f ic e r s  t o  th e ir  r e s p e c t iv e  o f f ic e s .  P u rch a se r  
t o  p a y  a c c r u e d  in te re s t . T h e s o  b o n d s  h a v e  b e e n  a p p r o v e d  b y  th o  C a p ita l  
Issu e s  C o m m it te e .

Financial Statement July 10 1 9 1 8 . _
L a st  assess , v a l .  o f  a ll ta x a b le  p r o p e r t y  in  th o  m u n ic ip a l i t y - .$ 8 5 ,4 0 9 ,4 4 7  00
T o t a l  b o n d e d  d e b t ___________________________________________________ 6 ,8 9 0 ,9 5 0  0 0
F lo a t in g  d e b t __________________________________________________________ 4 6 5 ,0 0 0  00
T e m p o r a r y  im p r o v e m e n t  c e r t i f ic a te s ,  t o  b o  m e t  b y  sp e c ia l

a sse ssm e n t fo r  s o w e rs , p a v in g  a n d  w a te r  p ip e s --------------------  2 8 6 ,0 0 0  00
W a te r  b o n d s  o u ts ta n d in g , in c l.  in  th o  a b o v e  b o n d e d  d e b t - -  1 ,3 7 7 ,0 0 0  0 0
S in k in g  fu n d  a s s e ts ______________________________________________ —  2 ,0 5 4 ,7 9 4  59
S in k in g  fu n d  t o  m e e t  w a te r  b o n d s  in c lu d e d  in  a b o v o  s in k -  __

in g  fu n d  a s s e ts ____________________________________________________  7 2 8 ,8 6 7  Oi
E s t .  v a lu o  o f  m u n ic ip a l  p r o p e r t y  a n d  p u b lic  im p r o v e m e n ts .  8 ,4 4 3 ,0 9 5  0 0  

P o p u la t io n ,  S ta te  C e n su s . 1915 . 1 0 2 .2 1 5 : 1 91 8  ( e s t . ) ,  1 1 2 ,0 0 0 .
CAMPBELL COUNTY (P. O. Jacksboro), Tenn.— BOND SALE.—  

O n  J u n o  2 9  th e  $ 1 0 0 ,0 0 0  5 %  3 0 -y e a r  c o u p o n  D ix ie  H ig h w a y  b o n d s — V . 106 . 
p . 2 5 7 5 — w e re  a w a r d e d , it  is s t a t e d ,  t o  J a m e s  E .  C a ld w e ll & S o n s , N a sh - 
v i llo ,  a t  p a r .

CANTON, Madison County, Miss.—BOND SALE .— O n  J u ly  2  th o  
W m .  R .  C o m p t o n  In v e s tm e n t  C o .  o f  S t . L o u is  w a s a w a rd e d  th e  $ 1 8 ,0 0 0  
1 -1 8 -y r . seria l fu n ed n g  b o n d s , d a t e d  A u g . 6  191 8— V .  10 6 , p .  2 7 7 3 — f o r  
$ 1 8 ,0 6 1 , eq u a l t o  1 0 3 .3 3 8  fo r  5> £s.

CANTON, Stark County, Ohio.— BONDS AUTHORIZED—  O n  
J u n e  2 4  o r d in a n c e s  w e ro  p a sse d  a u th o r iz in g  th o  fo l lo w in g  5 H %  c o u p o n

$ 6 0 ,0 0 0  s to r m -s e w e r  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  S e p t . 1 1 9 1 8 . D u o  
$ 3 ,0 0 0  y e a r ly  o n  M a r .  1 f r o m  1920 t o  1 9 3 9 , in c l.

9 ,4 0 0  s t r e e t - im p t .  ( c i t y ’s  p o r t io n )  b o n d s .  D e n o m . 8  f o r  $ 1 ,0 0 0  a n d  
1 fo r  $ 1 ,4 0 0 . D a t o  M a r .  1 1 9 1 8 . D u o  in  te n  y e a rs .

P r in . a n d  s e m i-a n n . in t . p a y a b le  a t  th e  o f f i c o  o f  t h o  C i t y  T re a s u re r . 
W .  E d g a r  J a c k s o n  is C i t y  C le rk .

CARLISLE, Cumberland County, Pa.— BONDS NOT TO BE ISSUED 
AT PRESENT.— T h o  $ 1 0 ,0 0 0  f ir e -a p p a r a tu s  b o n d s  a u t h o r iz a l  in  M a r c h —  
V .  106 , p .  94 9 — w ill n o t  b o  issu ed  u n til  a f t e r  th o  w a r .

CARROLL TOWNSHIP (P. O. Oak Harbor), Ottawa County, Ohio.
— BOND OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  b y  L e r o y  T h o m p s o n , 
T o w n s h ip  C le r k ,  u n t il  i p . m . J u ly  22  fo r  $ 6 5 ,0 0 0  5 %  b o n d s  fo r  th e  re 
c o n s t r u c t io n  o f  th o  O a k  H a r b o r  I io a d ,  N o r t h  N o .  1. A u t h .  S e c . 3 2 9 8  t o  
3 2 9 8 -2 4 , G e n . C o d o .  D e n o m . $ 5 0 0 . I n t .  s e m i-a n n . D u o  $ 3 ,5 0 0  e a ch  
s ix  m o n th s  fr o m  M a r .  1 1919  t o  S e p t . 1 1 92 7 , in c l . ,  a n d  $ 2 ,0 0 0  M a r .  1 
192 8 . C e r t i f ie d  c h e c k  o n  s o m o  s o lv e n t  b a n k  in  O tta w a  C o u n t y  fo r  5 %  
o f  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b lo  t o  th o  C le r k  o f  B o a rd  o f  T o w n s h ip  
T r u s te e s , r e q u ir e d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t . T h o  o f fic ia l  
a d v e r t is e m e n t  s ta te s  t h a t  a fte r  th e  s e a le d  b id s  a ro  o p c n a l  th o  b o n d s  w d l 
b o  o ffe r e d  t o  v e rb a l b id d e rs .

CASCADE COUNTY (P. O. Great Falls), Mont.— BOND SALE.—  
O n  J u ly  12 th o  fo l lo w in g  tw o  issu es o f  2 -1 9 -y e a r  ser ia l (s u b je c t  t o  ca ll 
J u ly  1 1919  t o  1937  in c l . )  b r id g o  b o n d s ,  a g g r e g a t in g  $ 4 6 7 ,0 0 0 — V .  106, 
p . 267 1— w e ro  a w a rd e d  t o  th o  W e l ls -D ic k e y  C o .  o f  M in n e a p o lis  as fo llo w s : 
$ 2 4 3 ,0 0 0  fo r  $ 2 4 3 ,0 1 0  (1 0 0 .0 0 4 )  f o r  5s a n d  $ 2 2 4 ,0 0 0  fo r  $ 2 2 4 ,0 1 0  (1 0 0 .0 0 4 )  
fo r  4 ) ( s .  T h o  a b o v o  c o m p a n y  a ls o  s u b m it te d  a  b id  o f  $ 4 7 2 ,2 9 0  fo r  b o th  
issu es (1 0 1 .1 3 2 )  f o r  5s . O th o r  b id d e rs  w ero :
M in n e a p o lis  T r u s t  C o . ,  M in n e a p o l is ,  $ 4 6 7 ,0 0 0  5s , $ 2 ,7 3 0  p re m iu m . 
E ls to n  & C o . ,  C h ic a g o ,  $ 4 6 7 ,0 0 0  5s. $ 3 ,3 1 5  70 p re m iu m .
S w eet C a u s o y  F o s t e r  & C o .  D e n v e r  $ 4 6 7 ,0 0 0  5s, $ 1 ,2 6 7  50 p re m iu m .S w e e t ---------- „ ----------- — —  ............
H e n r y  T e a l.  P o r t la n d , $ 4 6 7 ,0 0 0  5s , $ 2 ,0 0 8  10 p re m iu m .
N a t .  C i t y  C o .  a n d  H a rr is  T r .  &  S . B k . ,  C h ic a g o  $ 4 6 7 ,0 0 0  5s $3 60 7  p re m . 
M e r ch a n ts  T r .  & S . B k . S t .  Paul $ 4 6 7 ,0 0 0  5s $ 6 ,5 7 9  10 p r e m iu m .
C .  W . M c N e a r  &  C o .  a n d  E .  I I .  R o ll in s  & S o n s  C h ic a g o  $ 4 6 7 ,0 0 0  5s , 

$ 1 ,2 9 5  p re m iu m .
S id n e y  S p itze r  & C o . ,  T o le d o /$ 4 6 7 ,0 0 0 ,  5 .2 5 % ,  $ 2 ,6 6 1  90  p ro m iu tn .

1 4 6 7 ,0 0 0 , 5 .5 0 % ,  $ 1 1 ,8 1 5  10 p r o m iu m . 
M in n e s o ta  L o a n  & T r u s t  C o .  a n d  C o n tin e n ta l  & C o m m e r c ia l  T r u s t  & 

S a v in g s  B a n k , $ 4 6 7 ,0 0 0 , o n e -h a l f  4 . 7 5 % ,  o n e -h a l f  5 % ,  $1 0 0  p r e m iu m . 
B a n k e rs  M o r tg a g o  C o . ,  D e s  M o in e s ,  $ 4 6 7 ,0 0 0  6 s , $ 3 ,1 0 0  p r e m iu m .

CASCADE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cascade), 
M o n t .— BOND OFFERING.-— S ea led  b id s  w ill b o  r o c o iv e d  u n til 8  p .  m .  
J u ly  3 0  (n o t  J u ly  8 a s fir s t  r e p o r te d — V . 107 , p .  20 1 ) b y  E. Z .  C o m e r . 
D is t r ic t  C le rk , f o r  S 3 0 .0 0 0  6 %  1 5 -2 0 -y e a r  ( o p t . )  s c h o o l  b o n d s .  D e n o m . 
$1 0 0 0 . D a to  J u ly  l 1918. P r in . a n d  se m i-a n n . in t . (J . & J . )  p a y a b lo  
a t  th o  C o .  T re a s . o f f i c o ,  o r  a t  th e  o p t io n  o f  th o  h o ld e r  a t  th o  F ir s t  & S e cu r 
i ty  N a t .  B a n k , M in n e a p o lis , M in n .  A ll  b id s  m u s t  b o  u n c o n d it io n a l am i 
b o  accompanied b y  a  c e r t ,  c h e c k  fo r  $ 5 0 0 , p a y a b lo  t o  th o  a b o v o  C le r k . 
T h o  b o n d s  w ill b o  p r in te d  b y  th o  S ch o o l  D is t r ic t  a n d  w ill b o  r e a d y  fo r  d e 
l iv e ry  a t  th o  t im o  o f  th o  sa lo . T h o  a p p r o v in g  o p in io n  o f  J . F .  H o rn  o f  
M in n e a p o lis  w ill b o  fu rn ish e d  p u rch a se r .

CASS COUNTY (P. O. Logansport), Ind.— BOND SALE.— J. F. 
W ild  & C o  o f  In d ia n a p o lis  h a v e  b o o n  a w a r d e d , a c c o r d in g  t o  r e p o r ts , 
$ 1 7 ,6 0 0  4 M %  T ip t o n  T w p .  r o a d  b o n d s .  I n t .  M .  & N .

CHESTER TOWNSHIP (P. O. Chardon), Geauga County, O hio.—
BONDS NOT TO BE RE-OFFERED AT PRESENT.— T h o  $ 8 ,3 0 0  5 %  
1 -2 0 -y e a r  ser ia l r o a d  b o n d s  o f fe r e d  w ith o u t  su cce ss  o n  J u ly  1— V . 107 , 
p. 9 7— w ill n o t  b o  r e -o ffe r e d  a t  p re s e n t .

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 3, Mont.— BOND 
OFFERING.— P ro p o sa ls  w ill b o  r e c e iv e d  u n til J u ly  3 0 , it  is s t a t e d ,  b y  I ,. 1*. 
M o g s t a d ,  D is t r ic t  C le r k  (P .  O . F o r t  B e n to n ),  fo r  $ 2 ,0 0 0  6 %  1 0 -2 0 -y c a r  
s ite -p u r c h a s e , b u ild in g  a n d  fu rn ish in g  b o n d s .

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 87 (P. O. Fort 
Benton), Mont.— BOND OFFERING.— S e a le d  b id s  w ill b o  r e c e iv e d  u n t il  
J u ly  3 0  b y  F .  E. A h re n d o s , D is t r ic t  C le r k , f o r  $ 2 ,0 0 0  1 5 -2 0 -y e a r  ( o p t . )  
s c h o o l  b o n d s ,  a t  n o t  e x c e e d in g  6 %  in toro .st. C e r t ,  c h e c k  t o r  $ 1 0 0  r e q u ir e d .

CLEAR CREEK TOWNSHIP (P. O. Savannah), Ashland County, 
Ohio.— BOND ELECTION .— O n  A u g .  13 a  p r o p o s it io n  t o  Issue $ 6 ,0 0 0  
b o n d s  w il l ,  it is s t a t e d ,  b o  s u b m it te d  t o  th o  v o te r s .

CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND OFFERING.—  
P ro p o s a ls  w ill b e  r e c e iv e d  b y  C le o n a  S ea rles , C o u n t y  A u d it o r ,  u n til 1 p . m . 
A u g . 5 fo r  $ 4 ,2 0 0  5 %  b o n d s  fo r  th o  c o u n t y ’s  s h a re  in  t h o  c o n s t r u c t io n  o f  
S e c t io n  K - l ,  I n t e r -C o u n t y  H ig h w a y  N o .  8 . A u th . S e cs . 1191 t o  122 3 , 
in c l . ,  G o n . C o d e .  D o n o m s . 8  o f  $ 5 0 0  a n d  1 o f  $ 2 0 0 . D a t o  J u ly  1 1918 . 
P r in .  a n d  so m i-a n n . in te re s t  (J . & J .)  p a y a b lo  a t  th o  C o u n t y  T r e a s u r e r s  
o f f i c o .  D u o  S i , 0 0 0  y e a r ly  o n  J u ly  1 fr o m  1924 t o  1 92 6 , in c l . .  a n d  $ 1 ,2 0 0  
J u ly  1 1 9 2 7 . C e r t i f ie d  c h e c k  fo r  $ 2 0 0  r e q u ir e d . P u rc h a se r  t o  p a y  a c 
c r u e d  in te re s t  a n d  fu rn is h  b la n k  b o n d s .

CLINTON, Sampson County, No. Caro.— BOND SALE .— T h e  $ 4 1 ,0 0 0  
6 %  1 -2 0 -y e a r  seria l g o ld  s tre e t  im p t . b o n d s  d a te d  J u ly  1 1 91 8 , o f fe r e d  
J u ly  1 5 — V . 107, p .  9 7 — -w ero a w a r d e d  o n  th a t  d a y  t o  J a m e s  E .  C a ld w e ll  
& S o n s  o f  N a s h v ille  a t  101 .51  a n d  in t .  O th e r  b id d e r s  w ero :
H a n c h e t t  B o n d  C o . ,  C h ic* .$ 4 1 ,457  7 5 1 W e il,  R o th  & C o . ,  C i n e . . $ 4 1 ,3 3 0  0 0  
D u r fe e -N ile s  &  C o . ,  T o l .  4 1 ,4 1 0  0 0 1S idn ey  S p itze r  Sc C o . ,  T o l .  4 1 ,1 0 3  0 0

CLINTON COUNTY (P. O. Frankfort), Ind.— BOND OFFERING.—  
P r o p o s a ls  w ill b e  re ce iv e d  u n til 2 p .  m . A u g . 2 0  b y  E d w a r d  S p r a y , C o u n t y  
A u d it o r ,  f o r  $ 1 0 0 ,0 0 0  5 %  c o u p o n  c o u n t y  a s y lu m  b o n d s .  D a t o  J u n e  15 
191 8 . P r in . a n d  se m i-a n n . h it . p a y a b lo  a t  t h o  C o u n t y  lr e a s .  o f f i c e .  
C e r t ,  c h e c k  fo r  3 % ,  p a y a b lo  t o  th e  B o a r d  o f  C o u n t y  C o m m is s io n e rs , 
r e q u ir e d .
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COLLINS COUNTY (P. O. McKinney), Tex.— BONDS VOTED. 

B y  a  v o t o  o f  110 t o  2 4  t h e  p r o p o s it io n  to  issu o  $ 5 0 ,0 0 0  5 %  A lie n  R o a d  
D is t r ic t  N o .  5 b o n d s  c a rr ie d  a t  th o  e le c t io n  h e ld  J u ly  0 — V .  10(5. p .  277 3  
D a t o  o f  sa le  n o t  y o t  d e te r m in e d .

COLORADO COUNTY (P. O. Columbus), Tex.— BONDS VOTED.—  
T h o  v o t e r s  r e c e n t ly  a u th o r iz e d  th e  issu a n co  o f  $ 1 0 0 ,0 0 0  R o a d  D is t .  N o .  “ 
b o n d s ,  it  is  s t a t e d .

COLUMBIA, Maury County, Tenn.— BOND SALE.— 3. C .  M a y e r  
r,PrS'c,9r C in c in n a t i  h a v o  b e e n  a w a r d e d , a c c o r d in g  t o  r e p o r ts ,  $ 5 0 ,0 0 0  
5'A %  2 0 -y o a r  fu n d in g  b o n d s  a t  p a r  a n d  in t .

COLUMBUS, Platte County, Neb.— BONDS AUTIIORIZED.— A c 
c o r d in g  t o  r e p o r ts  an  issu e  o f  $ 2 0 ,0 0 0  s t r e e t - im p ro v e m e n t  b o n d s  w a s 
r e c o n t ly  a u th o r iz e d  b y  t h o  C i t y  C o u n c il .

COLUMBUS, Franklin County, Ohio.—BONDS AUTHORIZED.
A n  Issue o f  .506 ,000  w a s  r e c o n t ly  a p p r o v e d , i t  is  s ta te d ,  f o r  th o  o p e r a t io n  o f  
th o  g a r b a g e  a n d  re fu s o -r e d u c t io n  d e p a r tm e n t .

COUNTY (P. O. Commanche), Tex.—•BONDS 
VOTED.— A t  a  r e c e n t  e le c t io n  th o  f o l lo w in g  5 %  R o a d  D is t r ic t  b o n d s  
ca rr ie d — V . 107 , p .  97 :
$ 1 4 0 ,0 0 0  R o a d  ^ D i s t r i c N ik  1 b o n d s .  E s t im a te d  v a lu e  o f  p r o p e r t y  in

8 0 ,0 0 0  R o a d  D is t r ic t  N o .  2 b o n d s .  E s t im a te d  v a lu o  o f  p r o p e r t y  in  
d is t r ic t ,  $ 2 ,0 0 0 ,0 0 0 .

D u o  In 3 0  y e a rs , s u b je c t  t o  c a ll in  10 y e a rs , w ith  p r o v is io n  th a t  th o  f ir s t  
f iv e  b o n d s  m a y  b o  p a id  o n e  e a c h  y e a r  a fte r  f iv e  y ea rs .____________________

DALLAS GRADED
Caro.— BOND SALE.

COTTLE COUNTY (P. O. Paducah), T e x . — BONDS VOTED.—  
l l i o  v o te n i  o f  R o a d  D is t .  N o .  2  l ia v o  a u th o r iz e d  th o  issu a n co  o f  $ 1 0 0 ,0 0 0  

b o n d s ,  it  is  s ta te d .
CREEDMOOR SCHOOL DISTRICT (P. O. Creedmoor), Granvill 

Countv, No. C a r o . — BOND SALE.— A b o u t  J u ly  1 an  Issue o f  $ 5 ,0 0 0  6 %  
s c h o o l  b o n d s  w a s  a w a r d e d  t o  W . I I .  H u n t  o f  O x fo r d ,  i t  is s t a t e d .

. ? a l !,a ,8 C ? u1n t >,,> Tex.— B O N D  SALE.— R e p o r t s  s t a t o  t h a t  
$ 0 0 ,0 0 0  4 %  s c h o o l  im p t .  b o n d s  h a v o  b o o n  d is jio s o d  o f .

SCHOOL DISTRICT, Gaston County, No.
„  . , or. ... T h e  $ 2 5 ,0 0 0  6 %  20 -y e a r  s c h o o l -b u ild in g  b o n d s

o f fe r e d  o n  J u n o  29— V . 106 , p .  2 1 4 4 — w e re  a w a r d e d , a c c o r d in g  t o  r e p o r ts  
t o  B r u c o  C r a v e n  o f  T r in i t y ,  N o .  C a r o . ,  a n d  E ls to n  &  C o .  o f  C h ic a g o  
jo in t ly ,  a t  1 0 2 . 1 0 .

DALTON GARDENS IRRIGATION DISTRICT (P. O. Coeur 
d Alene), Kootenai County, Ida.— BOND OFFERING.— J o h n  S in n , 
C h a irm a n  o f  B o a rd  o f  D ir e c t o r s ,  a n d  J .  P .  D o w n in g , S e c r e ta r y , w ill  r e ce iv e  
p r o p o s a ls ,  it  is s ta te d  u n til  2  p .  m . A u g .  1 fo r  $ 3 1 ,0 0 0  7 %  seria l b o n d s  
D e n o m s .  15 fo r  $ 1 ,0 0 0 , 20  f o r  $5 0 0  a n d  2 4  fo r  $ 2 5 0 .

DAYTON, Montgomery County, Ohio.— BONDS AUTHORIZED.—  
O n J u ly  3 o rd in a n ce s  w e ro  p a sse d  a u th o r iz in g  th o  is su a n co  o f  th e  fo l lo w -  
I'.V? 5 %  b o n d s :  $ 1 ,7 0 0  s a n ita r y  s e w e r  b o n d s .  D u o  J u ly  1 1919 a n d  
$ 2 1 ,0 0 0  p a v in g  b o n d s .  D u o  y e a r ly  o n  J u ly  1 191 9  t o  1 9 2 8 . in c l .

DAWSON COUNTY SCHOOL DISTRICT NO. 79 (P. O. Edwards), 
M o n t .— ROND OFFERING.— P r o p o s a ls  w ill  b o  r e c e iv e d  u n til  J u ly  3 0 .

JSL ^ a t e d ,  f o r  $ 3 ,0 0 0  s c h o o l  b o n d s  a t  n o t  e x c e e d in g  6 %  in t .  D o n o m  
$ 1 0 0 . I n t .  a n n . D u o  15 y e a r s , s u b je c t  t o  c a ll in  5 y e a rs .

DEFIANCE, Defiance County, Ohio.— BOND OFFERINGS.— P r o 
p o sa ls  w ill b o  r e c e iv e d  b y  H a r ry  II . W . H o r n , C i t y  A u d it o r ,  f o r  th o  fo l lo w 
in g  b o n d s :
„  „  „  To Be Offered at 12 M . July 2 9 .
$ 1 7 ,0 0 0  5 %  w a te r -w o rk s  im p t .  b o n d s .  D u o  $ 3 ,0 0 0  M a r .  1 192 4  a n d  

$ 3 ,5 0 0  y e a r ly  M a r .  1 1925 t o  192 8 , in c l.
„  „ „  To Be Offered at 12 M . Aug. 5 .
$ 9 ,0 0 0  5 Yi% w a te r -w o rk s  im p t .  b o n d s .  D u o  $ 5 0 0  M a r .  1 1929  a n d  1930 , 

$ 1 ,0 0 0  y e a r ly  o n  M a r . 1 1931 t o  1 93 8 , in c l.
D e n o m . $ 5 0 0 . I n t .  M .  &  H. C e r t ,  c h e c k  o n  s o m o  s o lv e n t  b a n k  in  

D e fia n c o  fo r  5 %  o f  th o  a m o u n t  b id ,  p a y a b le  t o  th o  C i t y  T re a s u r e r  r e q u ir e d , 
p u rch a se r  t o  p a y  a c c r u e d  in te ro s t . A ll  b ld d e s  m u s t  In v e s t ig a te  a n d  in q u ir e  
in t o  th e  le g a lity  o f  th o  le g is la tio n  t o u c li ln g r  th o  sa le  o f  s a id  b o n d s  b e fo r o  
d a te  o f  sa le . R o n d s  t o  b o  d e liv e re d  w it h in  to n  d a y s  a fte r  a w a r d .

DE KALB COUNTY (P. O. Auburn) , Ind.— BONDS NOT SOLD.—  
N o  sa le  w a s m a d e  o f  th e  $ 3 7 ,5 0 0  a n d  th e  $ 5 8 ,0 0 0  4 M %  1 -1 0 -y o a r  ser ia l 
h ig h w a y -n n p t .  b o n d s  d a t e d  J u n o  18 1 9 1 8  o f fo r e d  o n  J u n o  18— V . 1 0 6 ,p .2 5 7 5 .

DELAWARE COUNTY (P. O. Muncie), Ind.— BOND SALE .— a'Ti 
issu e  o f  S o ,2 00  4 ^  %  S ta f fo r d  R o a d  b o n d s  h a s , it  is s t a t e d ,  b e e n  a w a r d e d  
t o  th o  M o y o r -K is e r  B a n k  o f  In d ia n a p o lis  a t  p a r . I n t .  M .  & N .  >

DE W ITT COUNTY (P. O. Cuero), Tex.— BOND ELECTION.—  
l h o  e le c t io n  w h ich  w a s  t o  h a v o  ta k e n  p la c e  o n  J u ly  16 t o  v o t o  o n  th e  
d u e s tb m  o f  issu in g  $ 4 0 ,0 0 0  5 %  2 0 -3 0 -y e a r  ( o p t .)  s c h o o l  b o n d s  (V .  107 
p .  97 ) h a s  b e e n  p o s t p o n e d  u n til  A u g .  13.

DISTRICT, Allegheny County, Pa.— BOND 
OFFERING.— J . C .  D o w n s , S e c r e ta r y  o f  S ch o o l  B o a r d  (P .  O . P it t s b u r g h )  
w ill r e c e iv e  b id s  u n til 8  p .  m . J u ly  2 9 , it  is s t a t e d ,  fo r  $ 5 0 ,0 0 0  4 A %  s c h o o l  
b o n d s .  I n t .  s e m i-a im . C e r t i f ie d  c h e c k  f o r  $ 5 0 0  r e q u ir e d .

EAST AURORA, Erie County, N. Y .— BOND OFFERING.— S caleO ' 
b id s  w ill b o  r e c e iv e d  u n til  10 a . in . J u ly  23  b y  D .  N .  R u m s e y , V illa g e  
C le r k ,  f o r  $ 2 1 ,0 0 0  5 %  re g is te re d  b o n d s .  D e n o m . $ 1 ,0 5 0 . D a t e  A u g . 1 
1 9 1 8 . I n t .  s e m l-a n n . D u o  $ 2 ,1 0 0  y e a r ly  o n  A u g . 1 f r o m  1923 t o  1932 , 
in c l.  C e r t ,  c h e c k  fo r  2 %  o f  th o  p a r  v a lu o  o f  th o  b o n d s  b id  fo r  r e q u ir e d .
1 u rch a se r  t o  p a y  a c c r u e d  in te rcs  . D e liv e r y  o f  b o n d s  w ill b o  m a d o  t h r o u g h  

th o  H an k  o f  E a s t  A u ro r a  o n  A u g . 1 1918  o r  a s  s o o n  th e r e a fte r  as b o n d s  c a n  
b o  p re p a re d , r h o  b o n d s  w ill b o  e x a m in e d  a s  t o  th o  le g a lity  b y  R e e d , 

.M c C o o k  & H o y t  o f  N o w  Y o r k ,  w h o s o  fa v o r a b lo  o p in io n  w ill b o  fu rn ish e d  
o  th o  p u rch a se r  w ith o u t  c lia r g o . •

. , , , Financial Statement.
A sse sse d  v a lu a t io n , rea l e s t a t e __________________________________________ $3  1 9 5  0 2 0
A sse sse d  v a lu a t io n , p e rs o n a l p r o p e r t y _____________ 11 1 1 1 1 1 1 2 1 1 1 1  ' 2IL 800

T o t a l  a ss e s s m e n t__________________ « o  , o0n
E x e m p t  p r o p e r t y ...................... .................... _ I I1 1 1 1 1 1 1 1 1 1 H 1 1 1 1 1 1 1 1 1 *  ’ s l a l o

N e t  a s s e ssm e n t__________________________  nr, 1 nan
S ow er b o n d s  o u t s t a n d in g _______  _ S I 'S ? } ]
P a v in g  b o n d s ---------------------- ------------------- ---------------------------------------------------  ^9 9 7 0
M a in  S tr e e t  l ig h tin g  b o n d s _______________________ " "

T o t a l
W a t e r  b o n d s  o u t s t a n d in g __________ ^ 58

5 ,5 0 0

$ 1 6 1 ,1 2 0  
0 0 0

T o t a l  b o n d e d  d e b t  (e x c lu d in g  th is  is s u o )____________________________ $ 2 1 9  12 0

_  EASTLAND COUNTY ROAD DISTRICT NO. 5 (P. O. E a s t la n d )  
Tex.—-BONDS VOTED.— On J u ly  6  th o  q u e s t io n  o f  issu in g  $ 5 0 ,0 0 0  b o n d s  
c a r r ie d ,  .a cco rd in g  t o  r e p o r t ,  b y  a  v o t o  o f  4 5  t o  5 .

EAST MAUCH CHUNK, Carbon County, Pa.— BOND SALE.__ T h o
sa le  o f  t iio  $ 1 5 ,0 0 0  4 lA %  p a v in g  b o n d s  t o  lo ca l  in v e s to rs  w as c o m p le t e d  in  
f e b r u a r y ,  w o  a ro  a d v is e d . D e n o m . $ 1 0 0 . I n t .  a n n . D u o  S e p t . 10 
1 9 2 2 , s u b jo c t  t o  ca ll a f te r  S e p t . 10 191 7 .
r P r e b i e  County, O hio.— BOND SALE.— O n  J u ly  15 th o  $ 6 ,0 0 0

7o 2 - l . i -y e a r  ser ia l w a te r -w o rk s -im p t .  b o n d s  d a t e d  J u ly  1 1918— V . 106 
p .  2 0 7 1 , w e re  a w a r d e d , it  is r e p o r t e d ,  t o  S e a s o n g o o d  & M a y e r  o f  C in c in 
n a t i  a t  1 0 1 .7 0 .

ELDORADO SCHOOL DISTRICT (P. O. Eldorado), Butler County,
SALE.— T h o  $ 6 0 ,0 0 0  s c h o o l  b o n d s  v o t e d  se v e ra l w e e k s  

a g o  (V .  10 6 , p .  1053) h a v e  b e e n  s o ld , it  is s t a t e d ,  t o  lo ca l  in v e s to rs .
ELLIS COUNTY (P. O. Waxahachie), Tex.— BONDS VOTED.—  

I t  is s ta te d  t h a t  $ 8 0 ,0 0 0  5 %  R o a d  D is t .  N o .  12 b o n d s  h a v o  b o o n  a u th o r iz e d . 
ao6!?™?1' S 1 ,0 0 0 . D a t e  J u n o  1 1 91 8 . D u o  $ 3 ,0 0 0  y e a r ly  f o r  2 0  y e a rs  a n d  
$ 2 ,0 0 0  e a c h  y e a r  t h e r e a fte r .  W .  M .  T id n e l l  is C o u n t y  J u d g o .

EVANSVILLE SCHOOL DISTRICT (P. O. Evansville), Vander- 
burg County, Ind.— BOND OFFERING.— Tho O lo rk  o f  th o  S c h o o l  B o a r d  
w ill r e c e iv e  b id s  u n til  J u ly  3 1 , it  is s ta te d ,  f o r  $ 4 0 0 ,0 0 0  4 %  1 2 -y c a r  a v o ra g o  
s c h o o l  b o n d s .  In te re s t  s e m i-a n n u a l. 6
O FrFFG,VF COUNTY SCHOOL DISTRICT NO. 159, Mont.—BOND 
rW’f .FTTfI lc  N a t io n a l B a n k  o f  L e w is to n  h a s  b e e n  a w a rd e d  $ 9 ,0 0 0
6 %  2 -1 0 -y e a r  ( o p t .)  s c h o o l  b o n d s ,  it  is s ta te d .

F L E M I N G  S C H O O L  D I S T R I C T  (P . O .  F l e m in g ) ,  L o g a n  C o u n t y ,  
C o l o .— BOND SALE .— R e c e n t ly  O sw a ld  F . B o n w e ll &  C o .  o f  D e n v e r  w e re  
a w a rd e d  $ 1 5 ,0 0 0  6 %  s c h o o l  b o n d s  a t  1 0 1 .2 5 0 . D a t e  F e b . 1 1 9 1 8 . D u e  
F e b . 1 1 94 8 .

F L O R E N C E , L a u d e r d a l e  C o u n t y ,  A l a . — BOND SALE.— S id n e y  
S p itze r  & C o .  o f  T o le d o ,  C in c in n a t i  a n d  e lse w h e re  h a v e  p u r c h a s e d  a n d  a re  
o f fe r in g  t o  in v e s to rs  a t  101 A ,  y ie ld in g  5 .8 0 % ,  $ 1 7 5 ,0 0 0  6 %  d ir e c t  o b l ig a 
t io n  s t r c e t : im p t .  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t e  J u ly  1 1 9 1 8 . P r in .  a n d  
se m i-a n n . in t .  (J . &  J . )  p a y a b le  in  N e w  Y o r k .  D u e  J u ly  1 1 9 2 8 , c a l la b le  
a t  a n y  in te re s t  p e r io d  a t  th e  c i t y ’s  o p t io n  a t  1 0 1 A  a n d  in te re s t .
_  Financial Statement.
E s t im a te d  rea l v a l u e . . ______ __________________ __________________ . . . . $ 1 2 , 0 0 0 , 0 0 0
A sse sse d  v a l u e . . ........................................................................................................  3 ,1 9 7 ,9 6 8
N e t  d e b t -------------------------------------------- --------  2 2 0  00 0
. P o p u la t io n  1 9 1 0 , 6 ,6 8 9 : 1918  ( e s t . ) ,  1 8 ,0 0 0 . .... .................. ’

F O S T O R I A ,  S e n e c a  C o u n t y ,  O h i o — BONDS AUTHORIZED .—  
T h e  C i t y  C o u n c il  o n  M a y  10 p a sse d  o r d in a n c e s  a u th o r iz in g  th e  fo l lo w in g  
6 %  c o u p o n  a ssess , b o n d s :
$ 1 ,0 0 0  M y e r s  A v e .  b o n d s .  D e n o m . $ 1 0 0 .

1 ,1 6 0  J o n e s  S tr e e t  b o n d s .  D e n o m . $ 1 1 6 .
1 ,1 3 0  E a g le  S tr e e t  b o n d s .  D o n o m . $ 1 1 3 .

D a t e  M a r .  1 1 91 8 . I n t .  s e m i-a n n . D u e  o n e  b o n d  o f  e a ch  issu e  y e a r ly  
o n  M a r .  1 f r o m  1919 t o  1 9 2 8 , in ch

T>„9riV £ S D E N  C O U N T Y  (P .  O . Q u i n c y ) ,  F l a .— BIDS REJECTED.—  
BONDS TO BE RE-ADVERTISED.— A ll b id s  r e c e iv e d  f o r  th e  S 3 0 .0 0 0  5 %  
c o u p o n  b r id g e  b o n d s  o f fe r e d  o n  J u ly  15— V .  10 6 , p .  27 7 4 — w e re  r e je c t e d .  
T h e  b o n d s ,  w e  a ro  a d v is e d ,  w ill b e  r e -a d v e r t is e d  a t  o n c e .  F .  F .  M o r g a n  
is C le r k  o f  C o u n t y  C o u r t .

G A L L O W A Y  C O N S O L I D A T E D  S C H O O L  D I S T R I C T ,  P u la s k i  
C o u n t y ,  A r k .  BOND OFFERING.— P r o p o s a ls  w ill  b e  r e c e iv e d  u n til  
J u ly  3 0 , it  ks s t a t e d ,  b y  M a r k  V a le n t in e , S e c . (P .  O . R u ra l R o u t e  N o .  1 
N o r t h  L it t le  R o c k ) ,  f o r  $ 4 ,0 0 0  6 %  s c h o o l  b o n d s .

G A N G E S  T O W N S H I P ,  M ic h .— BOND SALE.— O n  M a y  11 t h e  G ra n d  
R a p id s  T r u s t  C o .  w a s a w a r d e d  $ 2 5 ,0 0 0  5 %  h ig h w a y  b o n d s  o n  a  5 .2 5 %  
b a s is . D e n o m s . $ 1 ,0 0 0  a n d  $ 5 0 0 . D a t e  J u ly  3  1 91 8 . I n t .  F .  &  A .  
D u e  y e a r ly  as fo llo w s : $ 1 ,0 0 0  1929  t o  1 9 3 3 , in c l . ;  $ 2 ,0 0 0  193 4  t o  1 94 1 , in c l . ,  
a n d  $ 4 ,0 0 0  194 2 .

G E A U G A  C O U N T Y  ( P .  O .  C h a r d o n ) ,  O h i o . — BONDS NOT SOLD.—  
T h e  $ 8 ,3 0 0  5 %  c o u p o n  h ig h w a y  b o n d s  o f fe r e d  o n  J u ly  1— V .  106 , p .  2 4 7 1 —  
w e re  n o t  s o ld .

G E R I N G  S C H O O L  D I S T R I C T  (P .  O .  C o r i n g  , S c o t l s  B l u f f  C o u n t y ,  
N e b .— BOND SALE.— I t  is s ta te d  t h a t  $ 3 0 ,0 0 0  6 %  2 0 -y e a r  s c h o o l  b o n d s  
w e re  a w a rd e d  e a r ly  in  J u ly  t o  J a s . N .  W r ig h t  &  C o .  o f  D e n v e r  a t  1 0 1 .7 5 6 .

G O L D S B O R O ,  W a y n e  C o u n t y ,  N o .  C a r o . — BOND OFFERING.—  
F u rth e r  d e ta ils  a re  a t  h a n d  r e la t iv e  t o  th e  o f fe r in g  o n  J u ly  2 2  o f  t h o  th re e  
issu es o f  5'A %  g o ld  c o u p o n  (w ith  p r iv ile g e  o f  r e g is tr a t io n )  b o n d s ,  a g g r e 
g a t in g  $ 9 0 ,0 0 0  (V .  107 , p .  2 0 2 ) .  P r o p o s a ls  f o r  th e s e  b o n d s ,  w h ic h  a re  
d e s c r ib e d  b e lo w , w ill b o  r e c e iv e d  u n til  3 p .  m .  o n  th a t  d a y  b y  C .  M .  G ra n t 
h a m , C i t y  C le rk :
$ 4 0 ,0 0 0  p a v in g  -b o n d s .  D e n o m . $ 1 ,0 0 0 . D u e  $ 2 ,0 0 0  y e a r ly  o n  J u ly  1 

f r o m  1919 t o  1 9 3 8 , in c lu s iv e .
3 5 .0 0 0  w a te r  b o n d s .  D e n o m . $ 1 ,0 0 0 . D u e  $ 1 ,0 0 0  y e a r ly  o n  J u ly  1 

f r o m  1919 t o  1 95 3 , in c lu s iv e .
1 5 .0 0 0  se w e r  b o n d s .  D fin o m . $ 5 0 0 . D u e  $ 5 0 0  y e a r ly  o n  J u ly  1 f r o m  

1919 t o  1 9 4 8 , in c lu s iv e .
D a t e  A u g .  1 1 9 1 8 . P r in c ip a l  a n d  s e m i-a n n u a l in te re s t  (F .  &  A . )  p a y a b le  

a t  th o  H a n o v e r  N a t io n a l B a n k , N e w  Y o r k .  C e r t i f ie d  c h e c k  fo r  2 %  o f  th e  
a m o u n t  o f  b o n d s  b id  fo r ,  p a y a b le  t o  th e  C i t y  o f  G o ld s b o r o ,  r e q u ir e d . T h e  
su cce ss fu l b id d e r  w ill b o  fu rn is h e d  w ith  t h o  o p in io n  o f  H a w k in s , D e la f ie ld  &  
L o n g fe l lo w , o f  N e w  Y o r k ,  t h a t  th o  b o n d s  a ro  b in d in g  a n d  lega l o b lig a t io n s  
o f  th o  C i t y  o f  G o ld s b o r o .  P u rch a se r  t o  p a y  a c c r u e d  in te re s t .

T o t a l  b o n d e d  d e b t  ( in c lu d in g  th is  issu e) $ 5 2 1 ,0 0 0 . S in k in g  fu n d  $ 1 6 2 ,
0 0 0 . A s s e s s . v a lu o  o f  r e a l a n d  p e r s o n a l p r o p e r t y  1917 $ 6 ,5 6 3 ,6 4 6 . A c tu a l 
v a lu o  (e s t .)  $ 1 0 ,0 0 0 ,0 0 0 . P o p u la t io n  (e s t .)  1 2 ,0 0 0 .

G O L D S B O R O  T O W N S H I P  S C H O O L  D I S T R I C T  (P .  O . G o l d s b o r o ) ,  
W a y n e  C o u n t y ,  N o .  C a r o .— BOND SALE .— T h o  $ 2 5 ,0 0 0  6 %  2 0 -y e a r  
s c h o o l  b o n d s ,  d a t e d  J u n o  1 1 91 8 , o f fe r e d  o n  J u ly  15— V . 106 , p .  2 6 7 1 —  
w e re  a w a rd e d  o n  t h a t  d a y  t o  F .  C .  I lo e h le r  &  C o .  o f  T o le d o  a t  1 0 6 .8 4 7  
a n d  in t .

C O U N T Y  (P .  O .  C a n y o n  C i t y ) ,  O r e .—  WARRANTS A WAR- 
D E D IN  PART.— O f  a n  Issue o f  $ 3 5 ,0 0 0  f>A%  r o a d  w a rra n ts  o f fe r e d  o n  
J u ly  6 , $ 2 1 ,0 0 0  w a s  a w a r d e d  as fo llo w s : $ 3 ,0 0 0  t o  t h e  F ir s t  N a t io n a l B a n k  
o f  P ra ir ie  C i t y ,  $ 3 ,0 0 0  t o  th o  F ir s t  N a t io n a l B a n k  o f  G ra n t  C o u n t y ,  $ 3 ,0 0 0  
t o  th o  G ra n t  C o u n t y  B a n k , a n d  $ 5 ,0 0 0  t o  J .  C .  O liv e r  & S o n s . D e n o m . 
$ 1 ,0 0 0  a n d  $ 5 0 . D a t e  J u ly  6  1 9 1 8 . T h e  b o n d s  a re  s u b je c t  t o  ca ll p a r t  
y e a r ly .

G R A T I S  V I L L A G E  S C H O O L  D I S T R I C T  (P .  O .  G r a t i s ) ,  P r e b l e  
C o u n t y ,  O h i o . — BOND SALE.— T h e  f o l lo w in g  b id s  w e re  r e c e iv e d  fo r  
th o  $ 4 ,2 2 0  6 %  r e fu n d in g  b o n d s ,  o f fe r e d  o n  J u ly  1— V . 106 , p .  2 7 7 4 :
O tis  &  C o . ,  C le v e la n d --------- S 4 .9 0 0  0 0  I T  w in  V a lle y  B a n k , G r a t i s .$ 4 ,8 7 1  11
D u r fe o ,  N ile s  &  C o . ,  T o le d o  4 ,8 7 6  8 0 | W . L . S la y t o n  &  C o . ,  T o l . .  4 ,8 3 3  0 8

G R E E N V I L L E ,  D a r k e  C o u n t y ,  O h i o . — BOND SALE.— T h e  $ 1 6 ,-  
5<3 4 2  s tre e t  a ssess , a n d  $ 3 ,3 9 3  6 5  5 %  1 -1 0 -y e a r  seria l s tre e t  a ssess , b o n d s ,  
d a te d  M a r .  1 1 91 8 , o f fe r e d  o n  J u n e  2 8 — V .1 0 6 , p .  2 4 7 1 — w e re  a w a r d e d , 
a c c o r d in g  t o  r e p o r ts ,  t o  t h e  B a n k  o f  G re e n v il le  a t  p a r .

G R O V E L A N D  S C H O O L  D I S T R I C T ,  L a k e  C o u n t y ,  F l a .— BOND 
OFFERING.— W m . T .  K e n n e d y , S u p t. a n d  S e c . (P .  O . T a v a r e s ) ,  w ill 
r e c e iv e  p r o p o s a ls , it  is  s t a t e d ,  u n t il  11 a . m . A u g . 5 f o r  $ 7 ,0 0 0  6 %  s c h o o l  
b o n d s  d a te d  J u n e  1 1 91 7 .

G U E Y D A N , V e r m i l i o n  P a r i s h ,  L a .— BOND OFFERING.— M .  I .  
R a m s e y , M a y o r ,  w il l  r e c e iv e  p r o p o s a ls ,  it  is s t a t e d ,  u n t il  4 p .  m .  A u g .  12 
f o r  $ 2 0 ,0 0 0  w a te r -w o rk s ,  $ 1 5 ,0 0 0  e le c t r ic  l ig h t  s y s te m  a n d  $ 1 0 ,0 0 0  ice  
f a c t o r y  b o n d s .

H A M I L T O N  C O U N T Y  (P .  O . N o b le s v i l l e ) ,  I n d .— BOND SALE .—  
T h e  M e y e r -K is e r  B a n k , o f  I n d ia n a p o lis ,  r e c e n t ly  p u r c h a s e d , i t  is s t a t e d ,  
$ 7 ,2 0 0  4 A %  r o a d  b o n d s .

H A N C O C K  C O U N T Y  (P .  O .  G r e e n f i e l d ) ,  I n d . — BOND SALE.— I t  
is r e p o r te d  t h a t  F ra n k lin  S te e le  o f  G re e n fie ld  h a s  b e e n  a w a r d e d  $ 6 ,6 0 0  4 A  %  
r o a d  b o n d s  a t  1 0 0 .2 4 0 .

H A R R I S O N  T O W N S H I P  S C H O O L  D I S T R I C T  (P .  O . Q u i n c y ) ,  
O w e n  C o u n t y ,  I n d .— BOND SALE .— O n  J u ly  12 th e  $ 1 ,0 0 0  5 %  s c h o o l -  
h o u s e -b u ild in g  b o n d s — V . 106 , p .  2 6 7 2 — w e re  a w a rd e d  t o  J esse  I I .  J o h n so n  
o f  Q u in c y  a t  1 0 1 .3 0 . D e n o m . $ 2 5 0 . D a t o  J u ly  12 1 91 8 . I n t .  J . &  D .  
D u e  D e c .  15 1 92 2 . A  b id  o f  1 0 0 .1 0  w a s  r e c e iv e d  f r o m  J o h n  W .  B la c k  
o f  G o s p o r t .

H E M P S T E A D  ( T o w n )  S C H O O L  D I S T R I C T  N O . 1 (P .  O . H e m p 
s t e a d ) ,  N a s s a u  C o u n t y ,  N . Y . — BOND OFFERING.— P r o p o s a ls  w ill b e  
r e c e iv e d  b y  C h a r le s  I I .  L u d lu in , P re s , o f  B o a rd  o f  E d u c a t io n , u n til  8  p .  m .  
A u g .  1 fo r  $ 4 0 ,0 0 0  re g is te re d  “ P r im a r y  S ch o o l  N o .  1 W e s t  W in g  A d d it io n  
B o n d s . ’ I n t .  ra te  t o  b e  n a m e d  in  b id .  A u th . e le c t io n  h e ld  J u n e  6  1 91 8 . 
D e n o m . S I ,0 0 0 . D a t e  S e p t . 1 1 9 1 8 . P r in .  a n d  se m i-a n n . in t . ( M .  &  S .)  
p a y a b le  a t  th e  H e m p s te a d  B a n k  t o  th o  h o ld e r  th e r e o f  in  N e w  Y o r k  e x 
c h a n g e . D u e  $ 5 ,0 0 0  y e a r ly  S e p t .  1 f r o m  1921 t o  1928  in c l.  C e r t ,  c h e c k  
fo r  $ 1 0 %  o f  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b le  t o  F ra n k  M a r t lin g ,  D is t .  
T r e a s u r e r ,  r e q u ir e d . P u rc h a se r  t o  p a y  a c c r u e d  in te re s t . B o n d s  t o  b e  
d e liv e re d  S e p t .  2  191 8  a t  t h e  D is t r ic t  T r e a s u r e r 's  o f f ic e .

H I G H L A N D  P A R K ,  W a y n e  C o u n t y ,  M ic h .— BONDS VOTED.— T h e  
q u e s t io n  o f  issu in g  th e  $ 2 1 0 ,0 0 0  g e n era l h o sp ita l b o n d s  m e n t io n e d  in  
V .  107 , p .  2 0 2 , a n d  an  a d d it io n a l $ 8 0 ,0 0 0  se w e r  b o n d s  w e re  a u th o r iz e d  b y  
th o  v o te r s , o n  J u ly  1 0 . •

H I G H L A N D  P A R K  S C H O O L  D I S T R I C T  (P .  O . H ig h la n d  P a r k ) -  
W a y n e  C o u n t y ,  M ic h .— BONDS VOTED.— O n J u ly  10 th e  v o t e r s ,  a c 
c o r d in g  t o  lo ca l  p a p e rs , a u th o r iz e d  t h o  Issu a n ce  o f  S 7 5 .0 0 0  s c h o o l - im p r o v e 
m e n t  b o n d s .

H O M E R , D a k o t a  C o u n t y ,  N e b .— BOND OFFERING.— S e a le d  b id s  
w ill  b e  r e c e iv e d  u n t il  A u g .  1 b y  J .  M .  K in g , C i t y  C le r k , f o r  th e  fo l lo w in g  
b o n d s :
$ 7 ,5 0 0  5 -2 0 -y r .  ( o p t .)  l ig h t  b o n d s  a t  n o t  e x c e e d in g  6 %  in t .  SS

3 ,4 0 0  1 0 -2 0 -y e a r  ( o p t . )  w a te r -e x te n s io n  b o n d s  a t  n o t  e x c e e d in g  7 %  in t .  •
H O U S T O N  C O U N T Y  (P .  O . C r o c k e t t ) ,  T e x . — BONDS3 VOt 'eIl —  

T h e  p r o p o s it io n  t o  Issue $ 5 0 .0 0 0 'I R o a d  D i s t . f N o .  8  b o n d s  r e c e iv e d  th e  
a p p ro v a l o f  th e  v o te r s ’ a t  a  r e ce n t  e le c t io n ,l i t  is ]s ta te d .— V .J 1 0 6 ,fp .l2 3 6 0 . J
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HUBBARD, Trumbull County, Ohio.— BOND OFFERING.— Vro- 
p o sa ls  w ill b e  r e c e iv e d  u n t il  12 m .  A u g .  10 b y  E .  E .  J o n e s , V illa g o  C le r k , 

•for th e  fo l lo w in g  c o u p o n  b o n d s :
S 3 .0 0 0  0 0  6 %  (v il la g o  p o r t io n )  g r a d in g  a n d  s id e w a lk  b o n d s .  D e n o m . $ 3 0 0 .

D a t e  J u n o  1 1918 . D u o  p a r t  e a c h  s ix  m o n th s  b e g in n in g  
M a r c h  1 1 9 1 9 . ^ „ „  , , , .

8 ,1 0 8  6 6  5 %  sp e c ia l  assess , b o n d s .  D e n o m . $ 5 0 0 , o x c o p t  o n o  b o n d  fo r  
$ 1 0 8  6 6 . D a t e  S e p t .  1 1 91 8 . D u o  p a r t  e a ch  s ix  m o n th s  
b e g in n in g  M a r c h  1 1 9 2 0 . _ „  _

I n t .  M .  &  S . C e r t ,  c h e c k  fo r  $ 2 5 0 , p a y a b le  t o  th e  V i l la g e  T re a s u re r , 
r e q u ir e d .

IONA, Murray County, Minn.— BOND SALE.— O n  J u ly  12 IC alm an, 
M a t t e s o n  &  W o o d  o f  S t . P a u l w e re  a w a rd e d  th o  $ 1 0 ,0 0 0  6 %  e le c t r ic -l ig h t  
and p o w e r -p la n t  b o n d s — V .  10 7 , p .  97— a t  1 0 2 .4 0 , i t  is  s t a t e d .

JACKSON TOWNSHIP (P. O. Byesville), Ohio.—BONDS NOT 
SOLD.— N o  sa le  w a s  m a d o  o f  t h o  $ 3 6 ,0 0 0  5 %  c o u p o n  R o a d  D is t .  N o .  1 
b o n d s  o f fe r e d  o n  J u ly  10 (V .  106 , p .  2 7 7 4 ).  D a t o  J u ly  10 1 9 1 8 . D u e  
$ 2 ,0 0 0  e a c h  s ix  m o n th s  b e g in n in g  M a r .  1 1919 .

JEFFERSON COUNTY SCHOOL DISTRICT NO. 4, Mont.— 
DESCRIPTION OF BONDS.— T h o  $ 3 0 ,0 0 0  6 %  s c h o o l -b u ild in g  b o n d s  
a w a r d e d  o n  M a y  11 t o  th e  M e r c h a n t s ’ T r u s t  & S a v in g s  B a n k  o f  S t . P a u l 
— V .  1 0 7 , p .  2 0 2 — a ro  d e s c r ib e d  as fo l lo w s : D e n o m . $ 1 ,0 0 0 . D a t e  J u ly  1 
1 9 1 8 . I n t .  J .  & J . D u o  J u ly  1 1 9 3 8 , s u b je c t  t o  ca ll a f te r  1 9 3 3 .

JEFFERSON COUNTY SCHOOL DISTRICT NO. 16, M ont.— 
BOND SALE.— T h o  W e l ls -D ic k e y  C o .  o f  M in n e a p o l is  h a s  b e e n  a w a r d e d , 
it is s t a t e d ,  $ 4 ,0 0 0  6 %  1 0 -2 0 -y c a r  ( o p t . )  b o n d s .

KELLOGG LOCAL IMPROVEMENT DISTRICT NO. 1 (P. O. Kel
logg), Shoshone County, Ida.— BONDS AUTHORIZED.— N e w s p a p e rs  
s t a t e  th a t  a n  o r d in a n c e  has  b e e n  p a sse d  p r o v id in g  fo r  th o  is su a n ce  o f  
$ 1 0 ,8 7 6  17 7 %  1 0 -y e a r  I m p t .  D is t .  N o .  1 b o n d s .

LAFAYETTE COUNTY ROAD IMPROVEMENT DISTRICT NO. 2, 
Ark.— BONDS OFFERED BY BANKERS.— W h it a k e r  &  C o . ,  o f  S t .  L o u is ,  
a re  o f fe r in g  t o  in v e s to rs  a t  a  p r ic e  to  y ie ld  S'A%  in te re s t , $ 9 4 ,5 0 0  5 'A %  
ta x - fr e o  b o n d s .  D e n o m s .  $ 5 0 0  a n d  $ 1 ,0 0 0 . D a t o  J u ly  1 1 91 8 . P rin cip a l 
a n d  se m i-a n n u a l in te re s t  (F. & A .)  p a y a b lo  a t  th o  S t . L o u is  U n io n  T r u s t  
C o .  D u o  y e a r ly  o n  A u g . 1 as fo llo w s : $ 5 ,0 0 0  1 9 2 3 , $ 4 ,5 0 0  1924 t o  1927 
In c h , $ 5 ,5 0 0  1928  t o  1930  in c h , $ 6 ,0 0 0  193 1 , $ 6 ,5 0 0  1932  a n d  1 93 3 , $ 7 ,0 0 0  
1934  t o  1936  i n c h ,  a n d  $ 7 ,5 0 0  1937 a n d  193 8 .

Financial Statement.
E s t im a te d  tr u o  v a lu e  o f  rea l p r o p e r t y  in  d is t r i c t ------------------------- $ 3 ,0 0 0 ,0 0 0
A sse sse d  v a lu o  fo r  ta x a t io n  o f  roa l p r o p e r t y  in  d is t r i c t --------------------  1 ,3 7 8 ,9 3 0
B e n e fit s  a ssessed  t o  s e cu re  th is  is su o --------------------------------------------------- 3 2 0 ,8 2 5
T o t a l  b o n d e d  d e b t  o f  d is t r ic t  (th is  i s s u o ------------------------------------------  9 4 ,5 0 0

P o p u la t io n  o f  d is t r ic t  (e s t im a t e d ) ,  7 ,0 0 0 .
LAKELAND, Polk County, Fla.— BOND OFFERING.— I t  is s ta te d  

that p r o p o s a ls  w ill b o  r e c e iv e d  u n til  S e p t . 6  b y  t h o  C i t y  B o a rd  o f  P u b lic  
W o r k s ,  f o r  $ 3 0 ,0 0 0  6 %  fu n d in g  b o n d s .  D a t o  J u ly  1 191 8 .

LAMBERT, Richland County, Mont.— BOND OFFERING.— C .  A . 
W o r t h in g , T o w n  C le r k , w ill se ll a t  p u b lic  a u c t io n  a t  8  p .  m . S e p t . 5 , $ 5 ,0 0 0  
6 %  1 0 -y e a r  c o u p o n  g e n ora l p u r p o s e  b o n d s .  D e n o m . $ 5 0 0 . D a t o  S e p t . 5 
1 9 1 8 . P r in c ip a l a n d  s e m i-a n n u a l in te re s t  (J . &  J ) .  P a y a b le  a t  t h e  T o w n  
T r e a s u r e r ’s  o f f i c e ,  o r ,  a t  th o  o p t io n  o f  th e  h o ld o r , a t  s o m o  b a n k  in  N o w  
Y o r k  C i t y ,  t o  b o  d e s ig n a te d  b y  th o  a b o v e  T r e a s u r e r . C e r t i f ie d  c h e c k  on  
s o m o  b a n k  in  R ic h la n d  C o u n t y  fo r  $ 5 0 0 , p a y a b lo  t o  th o  a b o v o  T re a s u re r , 
r e q u ir e d .

LANCASTER, Kittson County, Minn.— BOND SALE.— R e c e n t ly  
$ 8 ,0 0 0  5 %  e le c t r ic - l ig h t  b o n d s  w e re  a w a rd e d  t o  S ch a n k o  & C o . ,  o f  M a s o n  
City, it is s t a t e d .

LARCHMONT, W estchester County, N. Y .— CERTIFICATE SALE. 
— T h e  L a r c h m o n t  N a t io n a l B a n k  h a s  b e e n  a w a r d e d  $ 1 0 ,0 0 0  5 %  4  m o n th s  
c e r t i f ic a t e s  o f  in d e b te d n e s s  a t  p a r .

LA SALLE, Niagara County, N. Y .— BOND OFFERING.— P ro p o s a ls  
w ill b o  r e c e iv e d  u n til  8  p .  m . J u ly  29  b y  J o h n  R u s s , P re s id e n t  o f  th o  B o a rd  
of V illa g o  T r u s te e s , f o r  $ 6 ,0 0 0  5 %  fir e -h a ll b o n d s .  I n t .  s e m i-a n n . D u o  
$ 5 0 0  y e a r ly  b e g in n in g  5 y e a rs  a fte r  d a t e .  C e r t ,  c h e c k  fo r  $ 2 0 0  p a y a b lo  
t o  th o  a b o v e  P re s id e n t B o a r d  o f  T r u s te e s , r e q u ir e d . B o n d e d  d o b t  a t 
p re s e n t  $ 7 0 ,5 0 0 . A sse sse d  v a lu a t io n  $ 2 ,4 7 0 ,7 9 3 .

LAURAMIE TOWNSHIP, Tippecanoe County, Ind .— BOND 
OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  b y  C .  E .  D a u g h e r t y ,  T o w n s h ip  
T r u s t e e  a t  h is  o f f i c e  in  t h o  B a n k  o f  C la r k s  H ill ,  C la rk s  H ill ,  I n d . ,  u n til 
10 a . m .  J u ly  2 6  fo r  $ 1 4 ,5 0 0  6 H %  c o u p o n  h e a t in g , v e n t i la t in g ,  a n d  p lu m b 
in g  sy s te m s  in s ta lla t io n  b o n d s  fo r  th o  c o m b in e d  s c h o o l  b u ild in g  in  C la rk s  
H il l .  D e n o m . $ 7 2 5 . I n t .  J . & J . D u o  $ 1 ,4 5 0  o n  J u ly  5  1919 a n d  $ 7 2 5  
e a c h  s ix  m o n th s  f r o m  J a n . 5  1920  t o  J u ly  5  1 9 2 8 , in c h

LAWRENCE, Essex C o u n t y ,  Mass.— BOND OFFERING.— P r o p o s a ls  
w ill b o  r e c e iv e d  u n til 12 m . J u ly  23  b y  W m . A .  K e llo h e r , C i t y  T re a su re r , 
f o r  $ 1 2 0 ,0 0 0  4'A%  1 -2 0 -y e a r  ser ia l t a x - fr e o  C o n tra l B r id g e  L o a n  o f  1918 
b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  J u n o  1 1 91 8 . P r in .  a n d  s e m i-a n n . in t . 
(J . & D . )  p a v a b lo  a t  t h o  O ld  C o lo n y  T r u s t  C o . ,  B o s t o n ,  o r  a t  th e  C i t y  
T r e a s u r e r ’s  o f f i c e .  T h o  b o n d s  w ill b o  e n g r a v e d  u n d e r  t h o  su p e rv is io n  o f  
a n d  c e r t i f ie d  t o  as t o  th e ir  ge n u in e n e ss  b y  t h e  O ld  C o lo n y  T r u s t  C o .  o f  
B o s t o n .  T h o  fa v o r a b le  o p in io n  o f  R o p e s ,  G r a y , B o y d e n  &  P e rk in s , as t o  
th o  v a l id it y  o f  th is  issu o  w ill b o  fu rn ish e d  w ith o u t  c h a r g e  t o  th o  p u rch a se rs . 
A ll lega l p a p e rs  in c id e n t  t o  th is  Issuo w ill b o  f ile d  w ith  th o  a b o v e -m e n t io n e d  
t r u s t  c o m p a n y ,  w h e re  t h e y  m a y  b o  in s p e c te d . T h o  b o n d s  h a v e  r e c e iv e d  
t h o  a p p ro v a l  o f  th e  C a p ita l  Issu es  C o m m it tc o .

LEBANON, Lebanon County, Pa.— BONDS NOT SOLD .— T h e  $ 8 ,0 0 0  
lm p t .  b o n d s ,  o f fe r e d  o n  J u n o  8  ( V .  106 , p .  2 4 7 1 ) w e ro  n o t  s o ld .

LIBERTY COUNTY (P. O. Liberty), Tex.— NO BIDS RECEIVED.—  
N o  b id s  w o re  r e c e iv e d  fo r  t h o  $ 7 5 ,0 0 0  R o a d  D is t r ic t  N o .  3  a n d  t h o  $ 4 0 ,0 0 0  
R o a d  D is t r ic t  N o .  4 5 K %  2 0 -3 0 -y r .  b o n d s  o f fe r e d  o n  J u ly  8  ( V .  1 0 7 , p .  9 8 ) .

LIMA, Allen County, Ohio.— BONDS AUTHORIZED.— O rd in a n ce s  
w e ro  p a ssed  b y  th o  C i t y  C o u n c il  o n  J u ly  2 a u th o r iz in g  t h o  issu a n ce  o f  th e  
fo l lo w in g  5 'Avo c o u p o n  assess , b o n d s :
$ 2 ,0 3 0  B a k e r  A lle y  N o .  1 p a v in g  r e fu n d in g  b o n d s .  A u t h .  S ecs . 3 9 1 4  an d  

3 9 1 5 , G e n . C o d e .  D e n o m . $20 0  e x c e p t  o n o  b o n d  fo r  $ 2 3 0 . D u e  
$ 2 0 0  y e a r ly  o n  A p r .  1 f r o m  1919 t o  192 7 , in c l.  a n d  $ 2 3 0  A p r .  1

2 ,1 0 0  E u re k a  S tre e t  im p ro v e m e n t  b o n d s .  A u th . S e cs . 39 1 4  a n d  3 9 1 6 , 
G e n . C o d e .  D e n o m . $ 2 0 0  o x c o p t  o n o  b o n d  fo r  $ 3 0 0 . D u o  $20 0  
y e a r ly  o n  A p r .  1 f r o m  1919 t o  192 7 , in c l.  a n d  $ 3 0 0  A p r .  1 1928 .

D a t e  A p r .  1 1 9 1 8 . P r in . a n d  se m i-a n n . in t .  ( A .  & O .)  p a y a b lo  a t  th o  
o f f i c o  o f  th o  T r u s te e s  o f  th o  S in k in g  F u n d .

LINCOLN COUNTY (P. O. Libby), M o n t .— BOND OFFERING.—  
S e a le d  b id s  w ill b e  r e c e iv e d  u n til 2 p .  m .  A u g . 9 b y  O . T .  Y o u n g ,  C h a ir 
m a n  B o a r d  o f  C o u n t y  C o m m is s io n e r s , f o r  th e  $ 4 8 ,0 0 0  1 0 -2 0 -y c a r  (o p t .)  
c o u n t y  h ig h  s c h o o l  b o n d s  a t  n o t  e x c e e d in g  6 %  in te re s t  a u th o r iz e d  a t  th e  
e le c t io n  h o ld  J u n o  24  b y  a  v o t o  o f  77 7  t o  2 9 4 — V . 106 , p . 2 3 6 0 . D o n o m . 
$ 1 ,0 0 0 . I n t .  s e m i-a n n . (J . Sc J . ) ,  p a y a b lo  a t  t h o  C o u n t y  T r e a s u r e r s  
o f f i c o .  C e r t if ie d  c h e c k  fo r  $ 2 ,4 0 0 , p a y a b lo  t o  th e  C o u n t y  T r e a s u r e r , re 
q u ir e d .  B o n d e d  d e b t  a t  p re se n t , $ 2 8 1 ,0 0 0 . S in k in g  B in d  o n  h a n d  a t  
p r e s e n t , $ 1 2 ,7 7 9  3 3 . A sse sse d  v a lu e  (a b o u t  1-3 a c t u a l ) ,  $ 6 ,8 2 6 ,2 6 0 . 
P o p u la t io n  (a p p r o x im a te ly ) ,  8 ,0 0 0 .

LINCOLN COUNTY SCHOOL DISTRICT NO. 56, Wash.— BOND 
OFFERING— C . C .  G ib s o n , C o u n t y  T re a s u re r  (P .  O . D a v e n p o r t ) ,  w ill 
r e c e iv o  p r o p o s a ls  u n til t o -d a y  (J u ly  20 ) f o r  $ 2 ,2 0 0  6 %  5 -1 0 -y e a r  b u ild in g  
{fa d  fu rn ish in g  b o n d s ,  it  is s ta te d .

LISBON SCHOOL DISTRICT NO 8, Lake County, Fla — BOND 
OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  u n til  11 a . m . A u g . 5 b y  W m . rl . 
K e n n e d y , S u p t .  a n d  S e c y . ,  it  is s t a t e d ,  f o r  $ 2 ,5 0 0  6 %  s c h o o l  b o n d s .  D a te  
J u ly  1 1918 .

LOCKPORT, Niagara County, N. Y .— BONDS PROPOSED.— T h o  
issu a n e o  o f  $ 1 2 ,0 0 0  b o n d s  is a sk e d , it  is  s t a t e d ,  b y  th o  B o a r d  o f  E d u c a t io n  
to e n a b le  it  t o  a c c e p t  b id s  r e c o lv c d  f r o m  lo ca l b id d e rs  f o r  re p a irs  t o  th e  
H o w le y  S tre e t  S c h o o l  b u ild in g .

LODI, San Joaquin County, Calif.— BOND OFFERING.— P r o p o s a ls  
will b o  r e c e iv e d  b y  S . C la r k , C i t y  C le r k , u n til 8  a . in .  J u ly  22 fo r  $ 2 ,5 8 6  90  
7 %  s tre e t  im p r o v e m e n t  b o n d s .  D e n o m s . 10 fo r  $ 2 0 0  a n d  10 fo r  $5 8  69 
e a c h . In t . J . Sc J . D u o  $ 2 5 8  69  y e a r ly  o n  J u ly  2 fr o m  1919 t o  1928  in ch  
C e r t ,  c h e c k  (o r  ca s h ie r ’s  c h o c k )  o n  s o m o  re s p o n s ib le  b a n k  fo r  1 0 %  o f  
a m o u n t  o f  b o n d s  b id  fo r ,  p a y a b lo  t o  th o  C i t y  C lo r k , r e q u ir e d . T h o  o ffic ia l  
a d v e r t is e m e n t  s ta te s  th a t  th o  su cce ss fu l b id d e r  w ill b o  a llo w e d  te n  d a y s  
fo r  e x a m in a t io n  o f  p r o c e e d in g s , a n d  b id s  m a y  b o  m a d e , s u b je c t  t o  th o  
le g a l ity  o f  th o  p r o c e e d in g s .

LOWNDES COUNTY (P. O. Columbus), Miss.— B O N D LL^OTION. 
— P r o p o s it io n s  t o  issu e  8 2 5 ,0 0 0  A r te s ia  R o a d  D is t .  a n d  8 10 ,0 0 0  Z io n  
R o a d  D is t .  b o n d s ,  w il l ,  i t  is s t a t e d ,  b e  s u b m it te d  t o  t h o  v o t e r s  o n  J u ly  3 0 .

LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE .— T h o  fo l lo w 
in g  b id s  w e re  r e c e iv e d  fo r  th o  f iv e  issu es  o f  5 K %  \ vater-su p i)ly  b o n d s ,  
a g g r e g a t in g  $ 4 8 ,5 6 8  3 9 , o f fe r e d  o n  J u ly  16— V . 1 07 , P- 2 0 2 : _ ,

feei/i) of Issue of Issue of Issue of issue oj
$ 5 ,0 5 9  7 8  $ 2 3 ,5 9 7  32  $ 1 3 ,4 4 6  4 2  $ 2 ,0 0 4  50  $ 4 ,4 6 0  3 7 - 

S p itz e r ,  R o r ic k  &  „
~  ~  ’  '  *'/'  $ 2 5 9  0 0

3 3 3  68
$ 1 4 7  0 0  P a r  Sc a c .  in t . $ 4 6  0 0

184 5 8  *$ 6  50 52  63

4 1 5  00 171 0071 00

a 8 5 9  52

67 0 0  * 4 7 2  0 0  *2 3 2  0 0

2 00 52  00

6  2 5  *8 3  0 0

^ Ir r e g u la r ;  lu m p  b id .  ab I r re g u la r ; lu m p  b id  a n d
3 2 4  4 6 151 94 2  00 4 8  17

C o . ,  T o l e d o ______  $ 5 5  0 0
P r u d d e n  & C o . ,  T o l -  *7 7  22
G r a v e  -  B la n c lie t  &

T h o r n b u r g h , T o l -  a66 5 7  61 
D u r fe e ,  N ile s  & C o . ,

T o l e d o , ------------------
S id n e y  S p itz e r  &

C o . ,  T o l e d o ---------
P r o v .  S a v . B a n k  &

T r u s t  C o . ,  C in c - _  o 6 8 4  82  
S e a s o n g o o d & M a y e r ,

C i n c i n n a t i ________
T i l lo t s o n  &  W o lc o t t  

C o . ,  C l o v e l a n d - - -  
*  S u cce ss fu l b id d e r  

In s u ffic ie n t  d e p o s it .
L Y N C H B U R G ,  C a m p b e l l  C o u n t y ,  V a .— BOND S A L E .— O n  J u ly  

11 E s t a b r o o k  & C o .  o f  N e w  Y o r k  a n d  B a k e r , W a t t s  &  C o .  o f  B a lt im o re  
w e ro  a w a r d e d  jo in t ly  $ 2 1 0 ,0 0 0  4 A  %  w a te r  b o n d s  a t  9 3 .7 8 .  D e n o m . $ 1 ,0 0 0  
D a t o  J u ly  1 1 9 1 7 . I n t .  J . & J .  D u o  J u ly  1 1951 .

M c A L E S T E R , P i t t s b u r g  C o u n t y ,  O k l  a.— BOND OFFERING.—  
P ro p o s a ls  w ill b e  r e c e iv e d  b y  J . M .  G a n n a w a y , C i t y  C le r k ,  u n t il  1 0  a .  m . 
J u ly  29  fo r  a p p r o x im a te ly  $ 6 3 0 ,0 0 0  w a te r  a n d  $ 1 0 8 ,0 0 0  se w a g e  d is p o s e 1 
2 5 -y e a r  b o n d s . T h o  o f f ic ia l  a d v e r t is e m e n t  re q u e s ts  t h a t  p r o p o s a ls  in c lu d e  
fu rn ish in g  le g a l p r o c e e d in g s  a n d  s t a t o  lo w e s t  in te re s t  ra te  a t  w h ich  b id d e r  
w ill ta k o  b o n d s  a t  p a r  o r  a b o v e .  T h o  sa lo  w ill  b o  c o n t in g e n t  u p o n  e le c t io n  
t o  b o  h e ld  S e p t .  17 1 9 1 8 . Financial Statement. nn
T o t a l  a ssessed  v a lu a t io n  1 9 1 7 ----------------------------- ;----------------------------------°  u o n ’ - im
P re se n t b o n d e d  d e b t ---------------------------------------------- ----------------------------------  "m ^’ nnn
W a t e r  d e b t  ( in c lu d e d ) ......................................................- ......................................  p k ^ ooo
S in k in g  f u n d . - ...................................... - .......................................................IdKnn ’

M A D I S O N , M a d is o n  C o u n t y  I l l s . - P O N D  S A L E .— A n ^ U O  o f  $ 1 5 ,0 0 0  
5 %  s e w e i- im p t .  d is t r ic t  b o n d s  h a s  b e e n  a w a rd e d  t o  th o  H a n c h e t t  B o n a  
C o .  o f  C h ic a g o ,  It is s t a t e d .

M A D I S O N  C O U N T Y  (P .  O .  A n d e r s o n ) ,  I n d . — v ' E infiT n°  
$ 5  0 8 0  4 A %  r o a d  b o n d s ,  o f fe r e d  w it h o u t  su cce s s  o n  J a n . 22— v .  BJO,_p. 
4 1 3 — h a v e  b e e n  a w a r d e d  t o  th o  M o y o r -K is c r  B a n k  o f  In d ia n a p o lis  a t  p a r ,  
a c c o r d in g  t o  r e p o r ts .

M A N S F I E L D , R i c h l a n d  C o u n t y ,  O h i o .— BONDS AUTIIORJZED.—  
A n  o rd in a n ce  w as. p a sse d  b y  th o  C i t y  C o u n c il  o n  J u ly  5 a u tt io r iz in g  t h 0 
issu an eo  o f  $ 3 5 ,0 0 0  6 %  1 -2 0 -y e a r  ser ia l c o u p o n  fir e  d e p a r tm e n t  e q u ip ts  
b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  A u g .  1 1 9 1 8 . I n t .  s e m i-a n n .,  p a y a b lo  
a t  th o  C i t y  T r e a s u r e r ’s  o f f i c o .

M A R L B O R O U G H , M id d le s e x  C o u n t y ,  M a s s .— LOAN OFFERING.—  
T Iio  C i t y  T r e a s u r e r  w ill r e c e iv o  b id s  u n t il  4  p .  m . J u ly  2 3 , it  is s t a t e d ,  f o r  
a  te m p o r a r y  lo a n  o f  $ 2 0 ,0 0 0 , in  a n t ic ip a t io n  o f  r e v e n u e , d a te d  J u ly  2 1 , 
m a tu r in g  O c t .  4 1 9 1 8 .

M A R L I N G T O N ,  P o c a h o n t a s  C o u n t y ,  W .  V a  .— BOND OFFERING —  
B id s  w ill l io  r e c e iv e d  b y  J . W .  M il l ig a n , M a y o r ,  u n til 8  p .  m . J u ly  22  (d a to  
c h a n g e d  fr o m  J u ly  15— V . 107 , p .  2 0 2 )— fo r  $ 1 0 ,0 0 0  6 %  w a te r  a n d  l ig h t  
b o n d s  D e n o m . $ 5 0 0 . D a t o  J u ly  1 1 91 8 . D u o  p a r t  y e a r ly  b e g in n in g  
J a n . 1 1 9 2 9 . *

M A S S I L L O N , S t a r k  C o u n t y ,  O h i o  .— BOND S A L E .— G r a v e s ,  B la n -  
c h c t  & T h o r n b u r g h  o f  T o le d o  w e ro  a w a r d e d  o n  J u ly  1 / $27,oO O  5 A /o  
f ir e  a n d  p o l ic o  d e p t ,  b o n d s  o f fe r e d  o n  t h a t  d a y .

M E D F O R D , M id d le s e x  C o u n t y ,  Mass.— TEMPORARY T h o
C i t v  T r e a s u r e r  o n  J u l y  19 a w a r d e d  a  t e m p o r a r y  l o a n  o f  * 5 0 , 0 0 0 .  I s s u e d  in  
a n t i c i p a t i o n  o f  r e v e n u e ,  m a t u r i n g  J u l y  3 1 9 1 9 , t o  G o l d m a n ,  S a c h s  & C o .  
a t  4 .4 1 5 %  d i s c o u n t .  I t  i s  s t a t e d .

M I A M I ,  D a d e  C o u n t y ,  F l a .— BONDS VOTED.— T h e  v o t e r s  o n  J u ly  6 
a u th o r iz e d  th e  is su a n ce  o f  $ 1 7 5 ,0 0 0  b o n d s  fo r  m u n ic ip a l  im p r o v e m e n ts .  
O f  th is  a m o u n t ,  $ 6 5 ,0 0 0  w ill b o  u s e d  fo r  s o w e rs , $ 40 ,0 0 0  f o r  s tre e t  im p r o v e 
m e n ts , $ 4 0 ,0 0 0  fo r  b r ld g o s  (a lr e a d y  f in ish e d ) a n il $ ;! 0 .0 0 0  f O a id te l^ Is s u e s  
p r o v e m e n t s .  T h o  b o n d s  l ia v o  b o o n  a p p r o v e d  b y  th o  C a p ita l  is su e s  
C o m m it te e .

M I D D L E T O W N , O r a n g e  C o u n t y ,  N . Y .— BOND SALE.— O n J u n o  
2 9  th e  C i t y  S in k in g  F u n d  p u r c h a s e d  a t  p a r  $ 2 0 ,0 0 0  4 %  ri £ ' 
D e n o m . $ 1 ,0 0 0 . D a t o  J u ly  1 1 91 8 . In t . J .  & J .  D u o  $ o ,0 0 0  y e a r ly .

M I L L V I L L E , C u m b e r l a n d  C o u n t y ,  N . J  .— BOND OFFERING.—  
S ea led  b id s  w ill  b o  r e c e iv e d  u n t il  3 :3 0  p .  m . J u ly  2 6  b y  W .  J .  S lm m cr m a n , 
D ir e c t o r  o f  F in a n ce  a n d  R e v e n u e  f o r  an  issu e  o f  5 %  s c h o o l  b o n d s  n o t  t o  
e x c e e d  $ 7 ,5 0 0 . D u o  y e a r ly  b e g in n in g  1 92 0 .

M O L I N E  S C H O O L  D I S T R I C T  (P .  O .  M o l i n e ) ,  R o c k  I s la n d  C o u n t y ,  
I l l s .— DESCRIPTION OF BONDS.— 'T h o  $ 2 0 ,0 0 0  5 %  r e fu n d in g  s c h o o l  
b o n d s  a w a rd e d  o n  M a y  28  t o  G e o .  M .  B e c h te l  &  C o .  o f  D a v e n p o r t  a t  
1 0 1 .3 5  — -v .  106 , i). 2 5 7 7 — a ro  in d e n o m . o f  $ 1 ,0 0 0  a n d  a ro  d a te d  J u ly  1 
191 8 . I n t .  J . Sc J .  D u o  J u ly  1 193 0 .

M O N M O U T H  C O U N T Y  (P .  O . F r e e h o l d ) ,  N . J.— BOND OFFERING. 
— A d d it io n a l In fo rm a tio n  is a t  h a n d  re la tiv e  t o  th o  o f fe r in g  o n  J u ly  2 2  o f  
th e  4H %  g o ld  c o u p o n  (w ith  p r iv ile g e  o f  r e g is tr a t io n )  tu b e r c u lo s ls -h M p lta l  
b o n d s  n o t  to  e x ce e d  $ 9 0 ,0 0 0 — V . 10 7 , P- 2 0 3 . P r o p o s a ls  f o r  th e se  b o n d s  
w ill lm  r e c e iv e d  u n til 10 a .  m . o n  th a t  d a y  b y  C h a s . 1-. M c D o n a ld ,  C o u n t y  
C o l le c to r .  D e n o m . $ 1 ,0 0 0 . D a t o  A u g . 1 1 91 8 . I n t .  F .  &  A .  D u o  
$ 4 ,0 0 0  y e a r ly  o n  A u g . 18 f r o m  1919 t o  192 8 , in c h ; a n d  $ 5 ,0 0 0  y e a r ly  o n  
A u g . 1 fr o m  1 9 2 9  to  1938, Incl. C e r t ,  c h e c k  o n  a n  in c o rp o ra te d  b a n k  o r  
tru st  c o m p a n y  fo r  2 %  o f  a m o u n t  b id ,  p a y a b lo  to  th o  C o u n t y  C o l le c t o r ,  
ro a u lre d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t . B o n d s  w ill b o  d e liv e re d  to  
p u rch a se r  o n  o r  a fte r  A u g . 2 1918 a t  t h e  C o u n t y  C o l le c to r  s  o f t ie o  u n less 
o th e rw iso  a g r e e d . T h o  a p p r o v in g  o p in io n  o f  C a ld w e ll & M a s s lic h  o  
N e w  Y o r k  C i t y  w ill b o  fu rn is h e d  p u rch a se r  o r  p u rch a se rs  w ith o u t  ch a rg e .

M O N R O E  C O U N T Y  (P .  O .  B l o o m i n g t o n ) ,  I n d .— BOND SALE. 
T h e  $2 5 0 0  4 'A%  h ig h w a y  b o n d s  o f fe r e d  w ith o u t  su cce ss  o n  J u n o  22 
V .  10 7 , p .  9 8 — w ill 1)0 ta k e n  o v e r  b y  B la ir  & K e r r ,  c o n t r a c to r s .

M O N T G O M E R Y ,  F a y e t t e  C o u n t y ,  W .  V a .  BOND OFFERING.—  
B  L . H a s t in g s , M a y o r ,  w ill r e c e iv e  se a le d  b id s  u n til J u ly  2 9  fo r  $ 3 0 ,0 0 0  
5 %  1 -3 0 -y e a r  ser ia l c ity -h a l l  a n d  fir o  b o n d s ,  it  is  s ta te d .

M O O R E S V I L L E , I r e d e l l  C o u n t y ,  N o .  C a r o.— BOND OFFERING.—  
S ea led  b id s  w ill b o  r e c e iv e d  u n til  8  p .  m . J u ly  26  b y  th e  T o w n  C o m m is 
s io n e rs , i t  is s t a t e d ,  f o r  8 2 6 ,8 4 4  50 6 %  1 -y e a r  s tre e t  b o n d s .  D a te  J u ly  
1 1918 .

M O R R O  S C H O O L  D I S T R I C T ,  S a n  L u is  O b is p o  C o u n t y ,  C a l i f . —
BOND SALE.— O n  J u ly  2 th o  $ 7 ,5 0 0  6 %  soria l g o ld  s c h o o l  b ld g ,  b o n d s  
(V  106 !). 2 7 7 5 ) w e ro  a w a rd e d  t o  F .  M .  B r o w n  & C o .  o f  S an  F r a n c is c o -  
a t ‘ 1 0 1 .4 8  a n d  in t . D o n o m . $ 7 5 0 . D a to  J u ly  2 1918. Priiii. a n d  se m i-  
a n n . in t . p a y a b lo  a t  th e  o f f i c o  o f  th o  C o u n t y  T re a s u re r . O th e r  b id d e rs  
w ero :
M t g o .  G u a r .  C o . ,  L o s  A n g _ $ 7 ,5 4 6  00  
B a n k  o f  A r r o y o ,  G r a n d e ._ .  7 ,5 4 0  00  
C y ru s  P io r co  Sc C o . ,  S o a tt lo  7 ,5 2 1  00  
M c D o n n e l  & C o . ,  S an  F ra n . 7 ,5 1 8  20

F ra n k  Sc L o w is , L o s  A n g — $ 7 ,5 0 7  50
L u m b e rm e n ’s  q ’ ru s t  C o . ,  __

P o r t la n d -----------------------------  7 ,5 0 7  5 0
S ta to  B o a rd  o f  C o n t r o l -------  7 .5 0 0  00

A ll th o  a b o v o  b id d e rs  o f fe r e d  a c c r u e d  in te re s t . Total b o n d e d  d e b t  
th is  issu o  o n ly .  A sse sse d  v a lu o  o f  roal e s ta te  a n d  s e cu re d  p e rso n a l p r o p e r ty  
$144  4 6 8 . A sse sse d  v a lu e  o f  u n se cu re d  p e rso n a l p r o p e r t y  $ 9 ,2 9 1 . t o t a l  
v a lu e  $ 1 5 3 ,7 5 9 . P o p u la t io n  (o s t .)  3 5 0 .

NASSAU COUNTY (P. O. Mineola), N. Y .— CERTIFICATE SALE —  
O n J u ly  16 th e  $ 3 5 ,0 0 0  5 %  b r id g e  c e r t i f ic a t e s  (V .  107, p .  9 8 ) w e re  a w a rd e d  
t o  S . N .  B o n d  &  C o .  o f  N . Y .  f o r  $ 3 5 ,1 7 5  3 8  (1 0 0 .5 0 1 )  a n d  In t. D a te  
J u ly  15 1 91 8 . D u o  J u ly  15 1919 . A  b id  o f  1 0 0 .5 0  w as r e c e iv e d  fr o m  th o  
F ir s t  N a t io n a l B a n l c o f  R o c k v i l lo  C e n tr o .

NEBRASKA (State of).— BONDS PURCHASED BY STATE.—  
D u r in g  th o  m o n t h  o f  J u n o  th o  fo l lo w in g  s ix  issues o r  b o n d s ,  a g g re g a t in g  
$ 2 8 ,4 8 5  50  w ero  p u rch a s e d  b y * th o _ S ta to  o f  N e b r a s k a .
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$ 9 0 0  0 0  5 4 4 %  A n te lo p e  C o u n t y  S c h o o l  D is t r ic t  N o .  120 b o n d s  a t  p a r .

D a t e  J u n e  1 1 9 1 8 . I n t .  a n n . o n  J u ly  1 p a y a b le  a t  th e  
C o u n t y  T r e a s u r e r ’s  o f f i c e .  D u o  p a r t  o n  J u n o  1 1922 
a n d  1926 .

7 .0 0 0  0 0  5 4 4 %  V illa g e  o f  B e lv id e r o  l ig h tin g  b o n d s  a t  p a r .  D a t o  M a y  15
1 91 8 . I n t .  a n n . o n  M a y  1 5 , p a y a b le  a t  t h e  o f f i c e  o f  th e  
C o u n t y  T r e a s u r e r . D u o  M a y  15 1 9 3 8 , o p t io n a l a fte r  
M a y  15 1923 .

3 .0 0 0  0 0  5 %  V illa g e  o f  B ra d s h a w  e le c t r ic  l ig h t  b o n d s  a t  p a r .  D a t o
J u n o  1 1 9 1 6 . I n t .  a n n . o n  J u n o  1 p a y a b le  a t  th e  S ta to  
T r e a s u r e r ’s  o f f i c e .  D u o  J u n o  1 1 9 3 6 , s u b je c t  t o  ca ll a fte r  
J u n o  1 1921.

6 .5 0 0  00  544 %  D ix o n  C o u n t y  S c h o o l  D is t r ic t  N o .  70  b o n d s  a t  p a r . D a t e
J u n o  1 1918 . I n t .  a n n . o n  J u n o  1 p a y a b lo  a t  th e  C o u n t y  

• T r e a s u r e r ’s  o f f i c e .  D u e  p a r t  o v o r y  2 y e a rs  f r o m  J u n o  1
„  rnn n .  1922 t o  191 8 , In ch , s u b je c t  t o  ca ll a n y  t im e .
7 .5 0 0  0 0  6 %  h ra n k h n  C o u n t y  S ch o o l D is t r ic t  N o .  33  b o n d s  o n  544 %

b a s is . D a t e  J u n o  1 1 9 1 8 . I n t .  a n n . o n  J u n o  1, p a y a b le  
a t  th e  C o u n t y  T r e a s u r e r ’s  o f f i c o .  D u o  J u n o  1 192 8 , 

o  o p t io n a l  a f t e r  d a to .
3 ,o 8 5  5 0  6 %  V illa g e  o f  R o y a l  e le c t r ic  lig h t  b o n d s  o n  5  44 %  b a s is . D a t o

M a r .  1 1 9 1 8 . I n t .  s o m i-a n n . ( M .  & S .)  p a y a b lo  a t  th o  
C o u n t y  T r e a s u r e r ’s  o f f i c e .  D u o  M a r .  1 1 93 8 , o p t io n a l 
M a r .  1 1 92 3 .

NELSONVILLE, Athens County, Ohio.— JiOND OFFERING.—  
IMcIs xvlll b o  r e c e iv e d  u n til A u g . 10 b y  A .  W . L in t o n , C le r k  o f  C o u n c il ,  
f o r  $ 2 ,5 0 0  6 %  e le c t r ic -l ig h t  p la n t  lm p t .  b o n d s .  D o n o m . $ 5 0 0 . D a te  
A p r .  18 191 8 . I n t .  s e m l-a n n .

NORFOLK COUNTY (P. O. Dedham), Mass.— LOAN OFFERING.—  
J r o p o sa ls  w ill b o  r e ce iv e d  u n til  10 a .  m .  J u ly  23  b y  H e n r y  D .  H u m p h r e y , 
C o u n t y  t r e a s u r e r ,  f o r  $ 1 5 0 ,0 0 0  5 %  t a x - fr e e  c o u p o n  M o n a t iq u o t  R iv e r  
" r *dgo n o te s ,  a p p r o v e d  b y  th o  C a p ita l  Issu es  C o m m it te e .  D e n o m . 
®1*P00. D a t o  A u g .  1 191 8 . B r in , a n d  s e m l-a n n . in t . (J . & D . )  p a y a b lo  
a t  th o  F ir s t  N a t io n a l  B a n k , B o s t o n .  N o te s  w ill b o  d e liv e re d  a t  th o  F ir s t  
N a t io n a l B a n k  o f  B o s t o n , o n  o r  a b o u t  A u g . 1 1918 . T h e so  n o to s  a ro  
e n g ra v e d  u n d e r  th o  s u p e r v is io n  o f  a n d  c e r t i f ie d  b y  th o  a b o v e  b a n k , a n d  
th e ir  le g a lity  w ill b e  a p p r o v e d  b y  R o p e s ,  G r a y , B o y d  &  P o rk in s , w h o so  
o p in io n  w ill b o  fu rn ish e d  th e  p u r c h a s e r .

NORTH AUGUSTA, Aiken County, So. Caro .— RONDS VOTED.—  
A t  th e  e le c t io n  h e ld  J u ly  8  t o  v o t e  o n  th o  q u e s t io n  o f  issu in g  $ 5 0 ,0 0 0  w a te r 
w o rk s  b o n d s  th o  p r o p o s it io n  is  r e p o r te d  t o  h a v o  c a r r ie d .— V . 10 7 , p .  9 9 .

NORTH DAKOTA.— BONDS PURCHASED BY STATE.— 'T h o  fo l lo w 
ing t w e lv e  issu es o f  4 %  b o n d s ,  a g g re g a t in g  $ 1 1 0 ,7 3 3  19, w o re  p u rch a s e d  
during th o  m o n t h  o f  J u n o  a t  p a r  b y  th o  S ta to  o f  N o r t h  D a k o t a .
A m o u n t. Place Issuing Bonds. Purpose. 
$ 1 0 ,0 0 0  0 0  A n te lo p e  S . D . N o .  26 ,

o  ^  W e lls  C o u n t y ---------- B u ild in g
2 .5 0 0  0 0  B u ce p h a lis  S .D . N o .  3 ,
,  „ „ „  ~  F o s te r  C o u n t y ----------- B u ild in g
1 .7 0 0  0 0  C lo v e n  S . D .  N o .  123 ,
„ „ „ „  „  _  W a r d  C o u n t y --------- F u n d in g
1 .7 0 0  0 0  D o v r o  S . D . N o .  5 ,
„  „ „ „  „  S Iop o  C o u n t y -------------F u n d in g
9 .0 0 0  0 0  E s t a b r o o k  S . D . N o . 19,
_  „ „ „  „  „  F o s t e r  C o u n t y ---------B u ild in g
7 .0 0 0  0 0  F o r t  Y a te s  S . D . N o .4 ,

S io u x  C o u n t y ______ F u n d in g
8 ,4 0 0  0 0  H a m lin  S ch o o l D is t .,

N e ls o n  C o u n t y ____ B u ild in g

3 7 ,8 6 4  6 0  M iln o r  D ra in a g o  DLst.
N o .  7 ------------------------ D ra in a g o

7 .5 0 0  0 0  M in t o  S ch o o l  D is t r ic t ,
C a v a lie r  C o u n t y ___ B u ild in g

6 .5 0 0  0 0  P e m b ia n a  S . D .  N o .  1,
P e m b ia n a  C o u n t y .  .B u i ld in g  

1 0 ,5 6 8  59  R u t la n d  D r .  D .  N o . 8 ,
_  __ S a rg e n t  C o u n t y ____ D ra in a g o
8 .0 0 0  0 0  W ill ia m s  S ch o o l D is t .,

N e ls o n  C o u n t y _____ B u ild in g

Date. Maturity.

A p r .  15  1918  A p r .  15 1938  

M a y  15 191 8  M a y  15 1938 

M a y  10 1918  M a y  10 1938 

A p r .  6  1918  A p r .  6  1928  

J u n o  15 1918  J u n o  15 1938 

M a y  10 1918  M a y  10 1938

J u n o  15  1918

M a y  15 191 8

J u n o  1 5  1938 
$ 1 2 ,0 0 0  00 
M a y  15 1923 
$ 1 2 ,0 0 0  00  
M a y  15 1928 
$ 1 3 ,8 6 4  6 0  
M a y  15 1933

A p t .  1 1918  A p . .  1 1938  

M a r .  15 1918 M a r .  15 1 93 8  

M a y  5  1918  M a y  15 1923 

M a y  10 1918  M a y  10 1938
NORWICH, New London County, Conn.— TEMPORARY LOAN .—  

A  o n e -y e a r  te m p o r a r y  lo a n  o f  $ 2 2 5 ,0 0 0  h a s , it  Is s t a t e d ,  b e e n  a w a rd e d  to  
K o u n t z e  B r o s ,  o f  N e w  Y o r k .

G lo v e r  tc M c G r e g o r -------- $ 4 6 ,6 0 8  O O lM u llin , B r ig g s  & C o ______ $ 4 6 ,3 0 0  00
M e llo n  N a t .  B a n k . ..........  4 6 ,5 8 9  10 A . B .  L o a ch  & C o _________  4 6 ,2 7 0  40
W in .  R .  C o m p t o n  C o -------  4 6 ,5 1 3  0 0 ]  H o lm e s , B u llt ’y  & AVard’p . 4 6 ,0 0 5  00

P I N E  G R O V E  I R R I G A T I O N  D I S T R I C T  (P .  O .  K la m a t h  F a l l s ) ,  
K la m a t h  C o u n t y ,  O r e .— BOND SALE—  A n  issu e  o f  $ 1 ,0 0 0  6 %  5 -1 3 -y r .  
( o p t .)  b ld g ,  b o n d s  w a s  a w a rd e d  o n  J u ly  1 t o  th o  K la m a th  F a lls  S ta te  B a n k  
a t  p a r . D e n o m . $ 5 0 0 . D a t e  J u ly  1 1 91 8 . I n t .  J ; &  J .

P L E A S A N T  S C H O O L  T O W N S H I P ,  A l l e n  C o u n t y ,  I n d . — BOND
OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  b y  E n o c h  H . S m ith , T o w n s h ip .  
T r u s t e e ,  u n til  2  p .  m .  A u g .  5 f o r  $ 8 ,0 0 0  5 4 4 %  c o u p o n  s c h o o l -b u ild in g  
b o n d s .  D e n o m . $ 5 0 0 . D a t e  J u ly  15 1 91 8 . P r in c ip a l  a n d  s e m i-a n n u a l 
in te re s t  (J . &  J .)  p a y a b lo  a t  th o  L in c o ln  N a to in a l B a n k , F o r t  4\ra y n e . 
D u o  $ 5 0 0  e a c h  s ix  m o n th s  f r o m  J u ly  15 1919  t o  J a n . 15 1 9 2 7 . P u rc h a se r  
t o  p a y  a c c r u e d  in te re s t .

P L U M  T O W N S H I P  S C H O O L  D I S T R I C T ,  A l l e g h e n y  C o u n t y ,  P a  —
BOND SALE.— A c c o r d in g  t o  P it t s b u r g h  p a p e rs , A .  B .  S p e r r y  o f  t h a t  c i t y  
a n d  th e  E q u ita b le  T r u s t  C o .  o f  N e w  Y o r k  h a v o  b e e n  a w a r d e d  jo in t ly  
$ 5 5 ,0 0 0  4  4 4 %  t a x - fr e e  s c h o o l  b o n d s .

P O M E R O Y , M e ig s  C o u n t y ,  O h i o . — BOND OFFERING.— P r o p o s a ls  
w ill b o  r e c e iv e d  u n til 12 m .  A u g . 3 b y  W .  J .  J o n e s , V il la g e  C le r k ,  f o r  
$ 7 ,0 0 0  6 %  r e fu n d in g  b o n d s .  D e n o m . $ 5 0 0 . D a t o  S e p t . 1 1 9 1 8 . I n t .  
s e m i-a n n . C e r t ,  c h e c k  f o r  $ 1 0 0  r e q u ire d .

PORTLAND, M e .— LOAN OFFERING.— B id s  w il l  b o  r e c e iv e d  u n t il  
12 m . J u ly  2 4  b y  J o h n  R .  G ilm a r t in , C i t y  T r e a s . ,  f o r  a  te m p o r a r y  lo a n  o f  
$ 1 3 0 ,0 0 0  issu ed  in  a n t ic ip a t io n  o f  ta x e s . D a t e  A u g . 1 1 9 1 8 . D u e  O c t .  2 
1918 a t  th e  F ir s t  N a t .  B a n k , B o s t o n . T h o  n o t e s  w ill  b o  in  d e n o m in a t io n  
t o  su it  th o  p u rch a se r  a n d  in  s u b m it t in g  b id s  t h e  d e n o m in a t io n s  d e s ire d  
sh o u ld  b e  s ta te d .  N o te s  w ill b e  d e liv e re d  A u g .  1 191 8  a t  t h e  F ir s t  N a t .  
B a n k , B o s t o n , a n d  w ill  b e  c e r t if ie d  as t o  g e n u in e n e ss  a n d  v a l id it y  b y  sa id  
b a n k  u n d e r  th e  a d v ic e  o f  R o p e s ,  G r a y , B o y d e n  & P e rk in s  o f  B o s t o n , a n d  
a ll lega l p a p e rs  in c id e n t  t o  th e  lo a n  w ill b e  f i le d  w ith  sa id  b a n k , w h e re  t h e y  
m a y  b e  in s p e c te d  a t  a n y  t im e .

P O R T L A N D ,  O r e  — BONDS APPROVED.— L o c a l  p a p e rs  s t a t e  t h a t  
n o t i f ic a t io n  h a s  b e e n  r e c e iv e d  b y  th o  C i t y  C o u n c il  th a t  t h e  p r o p o s e d  sa le  
o f  $ 5 0 0 ,0 0 0  b o n d s  a u th o r iz e d  b y  th o  v o t e r s  a t  th o  e le c t io n  t o  p r o v id e  a  
r o t a r y  fu n d  t o  p u rch a se  p r o p e r t y  o n  w h ic h  th e re  a re  d e lin q u e n c ie s  in  im 
p r o v e m e n t  a ssessm en ts  h a s  b o o n  a p p r o v o d  b y  th e  C a p ita l  Issu es  C o m m it te e .  
S te p s  w ill b e  ta k e n  im m e d ia t e ly  t o  a d v e r t is e  th e  b o n d s  fo r  s a le .

P O R T S M O U T H ,  S c i o t o  C o u n t y ,  O h i o . — BOND OFFERING.—  
L o u is  A .  Z u c k e r .  C i t y  A u d it o r ,  w ill r e c e iv e  p r o p o s a ls ,  it  is  s t a t e d ,  u n til  12 
m .  A u g . 6  f o r  .$21 ,000  5 %  c o u p o n  s t r e e t  im p t .  b o n d s .  D e n o m . $ 5 0 0 . 
D a t o  A p r .  1 191 8 . I n t .  A .  &  O . D u o  $ 2 ,0 0 0  y e a r ly  o n  O c t .  1 fr o m  1919 
t o  192 6 , in c h ,  an d  $ 2 ,5 0 0  O c t .  1 1927  a n d  1 92 8 . C e r t ,  c h e c k  fo r  2 %  o f  
b o n d s  b id  f o r  p a y a b lo  t o  th o  C i t y  A u d it o r ,  r e q u ire d .

P R A I R I E  A N D  C U S T E R  C O U N T I E S  S C H O O L  D I S T R I C T  N O . 2 
(P .  O .  I s m a y ) ,  M o n t .— NO BIDS RECEIVED.— N o  b id s  w e re  r e c e iv e d  
fo r  th e  $ 1 ,5 0 0  (n o t  $ 1 5 ,0 0 0  as f ir s t  r e p o r to d )  6 %  5 -1 0 -y r .  ( o p t .)  s c h o o l  
b o n d s  o f fe r e d  o n  J u n e  2 9 — V .  10 6 , p .  2 4 7 2 .

Q U A P A W  S C H O O L  D I S T R I C T  N O . 14 (P .  O .  Q u a p a w ) ,  O t t a w a  
C o u n t y ,  O k la .— BOND SALE.— T h o  $ 1 3 ,5 0 0  (n o t  $ 1 3 ,0 0 0 , as f ir s t  r e 
p o r t e d )  6 %  2 0 -y e a r  s c h o o l -b u ild in g  b o n d s  m e n t io n e d  in  V .  1 0 7 , p .  9 9 , 
w e re  a w a rd e d  t o  C . E .  H o n n o jd ,  o f  O k la h o m a  C i t y ,  a t  p a r  a n d  in te re s t .

R O C H E S T E R ,  N . Y .— NOTE OFFERING.— S e a le d  b id s  w ill b e  re 
c e iv e d  u n til  2 :3 0  p . m . J u ly  22  b y  H . D .  Q u im b y , C i t y  C o m p t r o l le r ,  f o r  
$ 7 5 ,0 0 0  P a u l a n d  F ra n k lin  S tre e ts  la n d  a n d  $ 5 0 ,0 0 0  S ch o o l  F u n d  n o te s ,  
p a y a b le  4 m o n th s  f r o m  .Tiny 25  191 8  a t  t h e  C e n tra l U n io n  T r u s t  C o . ,  N .Y .  
N o t e s  w ill b e  d ra w n  w it h  in te re s t  a n d  w ill b o  d e liv e ra b le  a t  t h e  o f f i c e  o f  
th e  a b o v e  tru s t  c o m p a n y ,  8 0  B r o a d w a y , N e w  Y o r k  C i t y ,  o n  J u ly  2 5  1 9 1 8 . 
B id  m u st s ta te  ra te  o f  in te re st  a n d  d e s ig n a te  t o  w h o m  (n o t  b e a re r )  n o te s  
w ill b e  m a d e  p a y a b le  a n d  d e n o m in a t io n s  d e s ire d .

NOTE SALE.— O n  J u ly  6 th e  $ 1 0 0 ,0 0 0  c o n d u it  c o n s t r u c t io n  n o t e s ,  p a y 
a b lo  4  m o n th s  f r o m  J u ly  1 9 .1 9 1 8 — V . 107 , p .  20 3 — w e ro  a w a r d e d  t o  R e d 
m o n d  &  C o .  o f  N e w  Y o r k  a t  4 .3 2 %  in t . ,  p lu s  $3  p r e m iu m . O th e r  b id d e r s ,  
a ll o f  N e w  Y o r k ,  w ere :

Interest. Premium.
S . N .  B o n d  & C o . . . ................................................... .....................4 .3 7 5 %  $1 5 0
S o lo m o n  B r o s . & H u t z le r _________________________________ 4 .3 9 %  1 50
R .  W .  P r e s s p r ich  &  C o ___________________________________ 4 .4 5 %  _____

BONDS APPROVED.— T h e  e ig h t  issu es  o f  4 1 4 %  c i t y  b o n d s ,  a g g r e g a t in g
8 2 ,2 6 8 ,0 0 0 , r e c e n t ly  a u th o r iz e d  —  V .  10 7 , p .  2 0 3  —  h a v o  b e e n  a p p r o v e d  
b y  th e  C a p ita l  Issu es  C o m m it te e .

R O C K L A N D  C O U N T Y  (P . O .  N e w  C i t y ) ,  N . Y .— BOND OFFERING. 
— S ea led  b id s  w ill b e  r e c e iv e d  u n t i l .  12 m . J u ly  3 0  b y  J o lm  D u c e y ,  C le rk  
B o a r d  o f  C o u n t y  S u p e rv iso rs , f o r  $ 8 0 ,0 0 0  5 %  re g is te re d  tu b e r c u lo s is  
h o s p ita l  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t e  J u ly  1 1 9 1 8 . P r in c .  a n d  se m i-  
a n n . in t . (J . & J .)  p a y a b le  a t  th e  C o u n t y  T r e a s u r e r ’ s  o f f i c e .  D u e  $ 5 ,0 0 0  
y e a r ly  o n  J u ly  1 fr o m  1919 t o  1 93 4 , in c l.  C e r t ,  c h e c k  fo r  1 %  o f  th e  d is o u n t  
o f  b o n d s  b id  fo r  r e q u ire d . T h e  b o n d s  w ill  b e  p re p a re d  u n d e r  t h e  s u p e r 
v is io n  o f  t h e  U . S . M o r tg a g e  &  T r u s t  C o .  o f  N e w  Y o r k ,  w h ic h  w il l  c e r t i fy  
as t o  th o  g en u in en ess  o f  th o  s ig n a tu re s  o f  th e  c o u n t y  o f f ic ia ls  a n d  th e  sea  
im p re sse d  th e r e o n . T h e  v a l id it y  o f  th e  b o n d s  w ill b e  a p p r o v e d  b y  H a w k in s , 
D e la f ie ld  a n d  L o n g fe llo w  o f  N e w  Y o r k ,  a n d  a d u p lic a te  o r ig in a l o f  th e ir  
o p in io n  w ill b e  fu rn ish e d  t o  e a c h  su cce s s fu l  b id d e r .

OLEAN, Cattaraugus County, N. Y.— BOND SALE.— O n  J u ly  16 
I I .  A .  K a h le r  A  C o . ,  o f  N e w  Y o r k ,  w e ro  a w a rd e d  th e  $ 7 1 ,0 0 0  5 %  s t r e c t -  
» in p r o v o m e n t  b o n d s  (V . 106 , p .  2 77 6 ) a t  1 0 1 .1 3 . D o n o m . $ 1 ,0 0 0  a n d  
$ 9 0 0 . D a t e  J u ly  1 191 8 . I n t .  J . & J . D u o  y e a r ly  o n  J u ly  1 f r o m  1919 
to 1 92 7 , in c lu s iv e .

ORANGE. Orange County, Tex.— BOND SALE.— T h e  8 1 0 0 ,0 0 0  
s c h o o l  a n d  $ 2 5 ,0 0 0  s t r e o t - lm p t . b o n d 3  v o t e d  In J a n u a r y — V . 106 p .  5 1 9 — • 
h a v o  b e e n  s o ld ,  it  is s ta te d .
,  OREGON (State o f ) . — BIDS.— 'T h e  o th e r  b id s  r e c e iv e d  fo r  th e  $ 6 9 0 ,0 0 0  
4 % .  S t a t e .H ig h  w a y  b o n d s  a w a rd e d  o n  J u ly  9 t o  A .  B . L o a ch  & C o .  a n d

w e re : 
,940

0 08
zu  m o r r is  t ir o s . ,  I n c . ,  P o rtla n d J

C a rs te n s  & L a r le s  S e a t .  _____ W m . S o lo m o n  & C o . ,  N .  Y .  6 3 3 ,6 9 6
S ea tU e  N a t io n a ! B a n k  6 4 2 ,0 4 5  0 0  C la r k , K e n d a ll & C o . ,  P o r t .  6 2 9 ,7 6 3  
F ie ld , R ic h a r d s & C o . ,C  lev)

PARK COUNTY SCHOOL DISTRICT NO. 33 (P. O. Livingston), 
Mo^ t ’^ OIYn  .OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  u n til  J u ly  27 
f o r  $ 1 ,0 0 0  s c h o o l  b o n d s  a t  n o t  e x c e e d in g  6 %  in t . I n t .  a n n . D u o  15 y ea rs  
s u b je c t  t o  ca ll in  10 y e a rs . S . P .  S k lllm a n  is D is t r ic t  C le r k .

PATERSON, Passaic County, N. J .— BONDS PROPOSED.— R e p o r t s  
s ta to  th a t  th o  c i t y  o f  1 a to rso n  is c o n t e m p la t in g  th o  issu a n ce  o f  th o  fo llo w in g  
b o n d s :  $ 1 3 0 ,0 0 0  s tre e t  im p t . .  $ 6 0 ,0 0 0  s c h o o l  r e p a ir , 8 2 5 ,0 0 0  h o s p ita l  a n d  
$ 1 5 ,0 0 0  fo r  th e  re c la m a tio n  o f  th o  O ld  S a n d y  H ill C e m e te r y  as a  s ito  f o r  a  
n e w  h ig h  s c h o o l .

PAYETTE, Payette County, Idaho — BONDS AUTHORIZED.— I t  is 
r e p o r te d  th a t  a n  o rd in a n ce  h a s  b e e n  p a sse d  b y  th o  C i t y  C o u n c il  a u th o r iz in g  
th o  issu a n ce  o f  $ 5 1 ,0 0 0  7 %  m u n ic ip a l  c o u p o n  fu n d in g  b o n d s .

PEABODY, E s s e x  C o u n t y ,  M a s s  — TEMPOR/iRY LOAN.— O n J u ly  17 
th o  te m p o r a r y  lo a n  o f  $ 6 0 ,0 0 0 , d a te d  J u ly  17 a n d  p a y a b lo  D o c .  17 1918 
— V . 107 , p .  20 3 — w as a w a rd e d , a c c o r d in g  t o  r e p o r ts ,  t o  B la k o  B r o s .  & 
C o .  o f  B o s t o n  a t  4 .3 6 %  d is c o u n t .

PEKIN SCHOOL DISTRICT (P. O. Pekin), Tazewell County, III.—
BOND ELECTION.— O n J u ly  22  th o  v o t e r s  w ill  d e c id e  w h e th e r  tn o y  aro  
In fa v o r  o f  issu in g  $ 1 2 ,0 0 0  5 %  s c h o o l  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  
A u g . 1 191 8 . D u o  $ 4 ,0 0 0  y e a r ly  o n  A u g . 1 f r o m  1921 t o  1923  in ch

PENSACOLA, Escambia County, F l a .— BOND ELECTION.— A n  
e le c t io n  w ill b o  h e ld  A u g . 16, it  is s t a t e d ,  t o  v o t o  o n  th o  p r o p o s it io n s  t o  issu e 
$ 5 0 ,0 0 0  s o w o ra g o  a n d  d ra in a g o , $ 2 5 ,0 0 0  w a te r  s u p p ly  s y s te m  a n d  $ 5 0 0 ,0 0 0  
g r a d in g  a n d  p a v in g  b o n d s .

PERRYSBURG, Wood County, Ohio.— BOND SALE.— On J u ly  13 
t h o $ $ 9 .0 0 0  6 %  2 -1 9 -y e a r  ser ia l c o u p o n  w a te r -w o rk s  r e fu n d in g  b o n d s  
d a t e d  J u ly  1 1 0 1 8 — V . 107. p .  99— w o re  a w a r d e d  t o  F. C .  I lo o h lc r  & Co. 
o f  T o le d o  fo r  $ 9 ,5 0 5  50 (1 0 5 .6 1 6 )  a n d  in t . O th e r  b id d e r s  w e ro :
P r u d d c n  & C o . ,  T o l e d o ___ $ 9 ,4 5 6  5 0 | I ’ e r ry , B r ig g s  & C o __________$ 9 ,3 6 7  20
W . L. S la y to n  &  C o . ,  T o l . _  9 ,4 0 0  8 0 | O tis  & C o . ,  C le v e la n d ______  9 ,3 5 0  00
D u r fe o ,  N ile s  & C o . ,  T o L .  9 ,3 8 2  8 0 | S id n o y  S p itz e r  &  C o . ,  T o l -  9 ,2 7 7  20  
S e a s o n g o o d  &  M a y o r ,  O in .  9 ,3 6 9  0 0 1

PIIILLIPSBURG SCHOOL DISTRICT (P. O. Phillipsburg), 
Montgomery County, Ohio.— BOND ELECTION.— O n  J u ly  23  an  
e le c t io n  w ill b o  h e ld  to  v o t o  u p o n  th o  q u e s t io n  o f  issu in g  $ 5 0 ,0 0 0  s c h o o l  
c o n s t r u c t io n  e q u ip m e n t  a n d  fu rn ish in g  b o n d s .

R Y E , W e s tc h e s te r  C o u n t y ,  N . Y . — NO ACTION YET TAKEN.— S o  
a c t io n  h as y e t  b e e n  ta k e n  lo o k in g  to w a rd s  th e  Issu a n ce  o f  th o  $ 6 ,5 0 0  g a r b 
a g e -p la n t  b o n d s  r e c e n t ly  v o t e d — V . 10 7 , p .  20 3 .

S A L T  L A K E  C I T Y ,  S a l t  L a k e  C o u n t y ,  U t a h .— BOND OFFERING.—  
P r o p o s a ls  w ill  b o  re ce iv e d  b y  G o rd a n  S n o w , C i t y  R e c o r d e r ,  u n t il  10 a . m . 
J u ly  2 5 , f o r  $ 3 6 0 ,0 0 0  5 %  r e fu n d in g  b o n d s ,  a p p r o v e d  b y  t h e  C a p ita l  
Issu es  C o m m it te e .  D e n o m . $ 1 ,0 0 0 . D a t e  Sept,. 1 1 91 8 . P r in c .  a n d  s e m i-  
a n n . in t . p a y a b lo  a t  s o m e  b a n k  in  N o w  Y o r k  t o  b e  h e re a fte r  d e s ig 
n a te d . D u e  $ 3 5 ,0 0 0  y e a r ly  o n  S e p t . 1 f r o m  1919 t o  1 92 8  in c l.  C e r t ,  
c h e c k  o n  a  b a n k  Jn g o o d  s ta n d in g  fo r  $ 7 ,0 0 0 , p a y a b lo  t o  S a lt  L a k e  C i t y  
C o r p o r a t io n , r e q u ire d .

S A N D U S K Y , S a n d u s k y  C o u n t y ,  Ohio.— BOND SALE.— T h o  $ 2 0 ,0 0 0  
5 %  c o u p o n  f ir e -e q u ip m e n t  b o n d s  r e c e n t ly  a u th o r iz e d — V . 107 , p .  9 9 —  
h a v e  b e e n  a w a rd e d  t o  t h e  C it iz e n s  B a n k in g  C o .  o f  S a n d u s k y  a t  p a r  a n d  
in t .  D e n o m . $ 5 0 0 . D a t e  J u ly  1 1 9 1 8 . I n t .  s e m i-a n n . D u e  $ 4 ,0 0 0  
y e a r ly  o n  J u ly  1 f r o m  192 0  t o  192 4  in c lu s iv e .

S E A B R I G H T ,  M o n m o u t h  C o u n t y ,  N . 3.— BOND ELECTION PRO
POSED.— T h e  q u e s t io n  o f  issu in g  $ 1 0 0 ,0 0 0  b e a c lx -fr o n t  im p ro v e m e n t  b o n d s  
w ill b e  s u b m it te d  t o  th o  v o t e r s ,  i t  is s ta te d .

S E A T T L E , W a s h .— BOND OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  
u n til  12 m . A u g . 5 (date, c h a n g e d  fr o m  J u ly  13— V . 10 6 , p .  2 7 7 7 ) b y  H .  W .  
C a rr o ll ,  C i t y  C o m p tr o l le r ,  f o r  $ .300 ,000  1 -lO -y e a r  c o u p o n  (w ith  p r iv ile g e  
o f  r e g is tra t io n )  g e n era l n e g o t ia b le  b o n d s  a t  n o t  e x c e e d in g  6 %  in te re s t . 
D e n o m . $ 1 ,0 0 0 . D a t e  S e p t . 1 1 9 1 8 . P r in c ip a l a n d  s e m i-a n n u a l in te re s t  
p a y a b lo  in  S ea tt le  o r  N e w  Y o r k ,  a t  o p t io n  o f  p u rch a s e r . C e r t ifie d  c h e c k  
d ra w n  u p o n  a  n a tio n a l b a n k  o r  tru s t  c o m p a n y  fo r  $ 6 ,0 0 0 , p a y a b lo  t o  th e  
a b o v e  C i t y  C o m p t r o l le r ,  re q u ire d . T h e  a p p r o v in g  o p in io n  o f  C a ld w e ll  & 
M a s s lic h  o f  N .  Y .  w ill b e  fu rn ish e d  t o  th e  p u rch a se r  w it h o u t  c h a r g e . B id s  
m u st  b e  s u b m itte d  o n  b la n k  fo rm s , w h ic h , t o g e th e r  w ith  fu r th e r  in fo r m a t io n  
as t o  sa id  b o n d s ,  w ill b e  fu rn ish e d  o n  a p p lic a t io n  t o  th e  C i t y  C o m p t r o l le r .  
D e liv e r y  o f  b o n d s  w ill  b e  m a d e  in  S e a tt le  o r  N e w  Y o r k  a t  o p t io n  o f  p u r 
ch a se r . P u rch a se r  t o  p a y  a c c r u e d  in te re s t . T h e  b o n d s  h a v e  b e e n  a p 
p r o v e d  b y  th e  C a p ita l  Issu es  C o m m it te e  o f  F ed e ra l R e s e r v e  B o a r d .

BONDS PROPOSED.— A c c o r d in g  t o  r e p o r ts , a p p lic a t io n  w ill b e  m a d e  
im m e d ia te ly  t o  th e  C a p ita l  Issu es  C o m m it te e  b y  th o  C i t y  C o u n c il  f o r  a u 
t h o r it y  t o  is su e  S 3 ,7 0 0 ,0 0 0  w o r th  o f  u t i l i t y  b o n d s  t o  e n la rg e  t h o  c i t y ’s 
w a te r -s y s te m .

SEATTLE, W a s h .— BOND SALE.— T h e  C i t y  o f  S e a tt le  d u r in g  th e  
m o n t h  o f  J u n e  s o ld  a t  p a r  t h e  fo l lo w in g  t w o  issu es  o f  6 %  b o n d s ,  a g g r e 
g a t in g  $ 3 1 ,0 6 7  12:
Dist. No. Amount. Purpose. Date. Due.
3 .0 8 8  $ 1 8 ,0 5  i  S8  P a v in g ___________________ J u n e  7 191 8  J u n e  7 1930
3 ,0 9 9  1 3 ,0 1 2  2 4  G ra d e  a n d  w a lk s ______ J u n o  2 0  1 91 8  J u n e  2 0  1930

A ll  o f  t h e  a b o v e  b o n d s  a re  s u b je c t  t o  c a ll  a n y  in t .  p a y in g  d a te .
SENECA COUNTY (P. O. T iffin), Ohio.— BOND OFFERING.— 3. H. 

M o r c h e r ,  C o u n t y  A u d it o r ,  w ill r e ce iv e  p r o p o s a ls  u n til 1 :30  p .  m . A u g . 3 , 
i t  Is s ta te d , f o r  $ 4 1 ,0 0 0  5 %  T i f f ln -F o s t o r ia  I n t e r -C o u n t y  H ig h w a y  N o .  27 0  
r o a d - im p r o v e m e n t  b o n d s .  D e n o m . $ 5 0 0 . D a t e  S e p t . 15 1 91 8 . In te r e s t  
s e m i-a n n u a l. D u e  p a r t  e a c h  s ix  m o n th s  b e g in n in g  M a r c h  15 1 91 9 . C e r t i 
f ie d  c h o c k  fo r  2 %  o f  b id ,  p a y a b le  t o  th e  C o u n t y  A u d it o r ,  re q u ire d .

SHENANDOAH, Page County, Va .— BOND OFFERING.— W . S. 
L o n g . M a y o r ,  w ill r e c e iv e  p r o p o s a ls  a t  a n y  t im e , a c c o r d in g  t o  r e p o r t s ,  f o r  
$ 3 0 ,0 0 0  6 %  2 0 -3 0 -y r . ( o p t . )  h y d r o -e le c t r i c  b o n d s .  D a t e  J u ly  1 191 8 .

SIDNEY, Delaware County, N. Y .— BONDS VOTED.— A t  a  r e ce n t  
e le c t io n  th e  v o te r s  a u th o r iz e d  th o  Issu a n ce  o f  $ 1 2 ,0 0 0  5 %  f ir e -e n g in e  a n d  
h o se  b o n d s .  .
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T E X A S  — BONDS PURCHASED BY STATE.— T h e  f o l lo w in g  5 %  
b o n d s ,  a g g re g a t in g  $ 5 9 ,5 0 0 , w e re  p u r c h a s e d  a t  p a r  a n d  in te re s t  b y  th e  
S ta to  B o a r d  o f  E d u c a t io n  fo r  th o  P e r m a n e n t  S ch o o l  F u n d :

County Common School Districts.
District & No. Amount.
C o le m a n , 1 2 _____________________$ 1 ,2 0 0
F a n n in , 3 0 _______________________  1 ,300
H a ll ,  8 - - ............- ................................2 ,0 0 0
L a m a r , 8 7 _________________________ 3 ,0 0 0
M ila n ,  2 5 ...............................    5 ,0 0 0
R o b e r t s o n ,  4 4 ___________________ 1 ,500
R u s k , 8 _____________________________ 2 ,0 0 0
S m ith , 6 __________________   500
S m ith , 1 6 ___________  2 ,0 0 0
S m ith , 5 5 - ...............................  1 ,5 0 0

District & No. Amount.
S m ith , 6 4 ________;_______ _______-$ 1 ,0 0 0
T r in i t y ,  2 2 .....................................  80 0
T r in i t y ,  2 9 - _______  1 ,0 0 0
T r in i t y ,  2 7 ................  1 ,000
V a n  Z a n d t ,  1 8 ................. 3 ,2 0 0
V a n  Z a n d t ,  2 9 - - . ______  3 ,6 0 0
V a n  Z a n d t ,  4 3 ................  2 ,0 0 0
V a n  Z a n d t ,  5 2 ................. 2 ,6 0 0
V a n  Z a n d t ,  1 0 5 .................  2 ,4 0 0
V a n  Z a n d t ,  1 0 7 .........  2 ,9 0 0

Independent School Districts.
A l t o ................. ................................................................ .. .................. .. .....................................$ 2 0 ,0 0 0

BONDS REGISTERED.— T h e  fo l lo w in g  b o n d s  h a v e  b e e n  r e g is te r e d  b y  
t h e  S ta to  C o m p tr o l le r :
Amount. Place and Purpose of Issue.

2 .0 0 0  H a ll C o .  C .S .D .  N o .  8 .........................
8 0 0  T r in i t y  C o .  C . S .D .  N o .  2 2 ________

1 .0 0 0  T r in i t y  C o .  C . S .D .  N o .  2 9 ________
8 .0 0 0  H a m ilto n  C o .  C . S .D .  N o .  4 2 _____

5 0 .0 0 0  E a s tla n d  C o .  R o a d  D .  N o .  2 _____
8 0 .0 0 0  W is e  C o .  R o a d  D .  N o .  1___________
1 0 .0 0 0  C a lla h a n  C o .  C . S . D .  N o .  4 0 _____
3 5 ,0 0 6  M in e ra l  W e lls  w a te r  w o r k s ,  i _____

2 ,5 0 0  P a rk e r  C o .  C . S . D .  N o .  5 0 ..............

3 ,4 0 0  D ic k e n s  C o .  C .S .D .  N o .  3 
.3,000 F a lls  C o .  C . S . D .  N o .  6 5 - -

1 ,5 0 6  R o b e r t s o n  C o .  C . S . D .  N o .  4 4 _____

2 ,4 0 0  S o m e r v illo  C o .  C . S . D .  N o .  1 
2 ,0 0 0  S o m e rv ille  C o .  C . S . D .  N o .  1 6 _____

1 ,266  H e n d e r s o n  C o .  C .S .  
10 ,0 0 0  E c t o n  C o .  C . S . D .  b  
3 ,6 0 0  G ra y s o n  C o .  C .S .D .

1 ,3 6 6  F a n n in  C o .  C . S . D .  N o .  3 6 _______
3 ,2 6 6  V a n  Z a n d t  C o .  C . S .D .  N o .  1 4 ____
3 ,6 0 0  V a n  Z a n d t  C o .  C .S .D .  N o .  2 9 ____
2 .0 0 0  V a n  Z a n d t  C o .  C . S .D .  N o .  4 3 _____
2 ,6 6 0  V a n  Z a n d t  C o .  C . S . D .  N o .  5 2 _____
2 ,4 0 0  V a n  Z a n d t  C o .  C .S .D .  N o .  1 0 5 - .  
2 ,9 0 0  V a n  Z a n d t  C o .  C .S .D .  N o .  1 0 7 - 

7 0 ,6 0 6  B r a z o s  C o .  R .  D is t .  N o .  2 ________
4 2 ,0 0 6  M o n t a g u e  C o .  R . D .  N o .  5 ________

5 .0 0 0  M ila m  C o .  C .S .D .  N o .  2 5 ..............

Rate. Due. Dale Reg.
5 % 4 0  y r s . ,  $ 5 0 0  p e r  y r .  J u ly 1

■ 5 % 5 -2 0  y o a rs J u ly 2
■ 5 % 5 -2 0  y e a rs J u ly 2
■ 5 % 5 -2 0  y ea rs J u ly 2
. 5 % 10 -4 0  y e a rs J u ly 2

5 % 10-30  y e a rs J u ly 2
5 % 1 0 -3 0  y e a rs J u ly 2
5 ^ $ 2 ,0 0 0  p e r  y e a r J u ly 2

5 %
2 0  y ea rs J u ly 2
2 0 -4 0  y e a rs J u ly 3

. 5 % 2 0 -4 0  y e a rs J u ly 6
5 %
5 %

5 -4  y e a rs J u ly 6
5 -3 0  y e a rs J u ly 6

• $ 2 ,5 0 0  e a ch  y o a r J u ly 6
. 5 % $ 2 ,5 0 0  p e r  y e a r J u ly 8
. 5 % 10-20  y o a rs J u ly 8
•. 6 %
. 5 %

10-20  y o a rs J u ly 8
10 -4 0  y ea rs J u ly 8
1 0 -20  y e a rs J u ly 8

■ 5 % 10-40 y ea rs J u ly S
■ 5 %  
. 5 %  
. 5 %

j f

10 -20  y ea rs J u ly 8
1 0 -20  y e a rs J u ly 8

5 -2 0  y e a rs J u ly 8
10 -20  y e a rs J u ly 8
1 0 -20  y e a rs J u ly 8

. 5 % 5 -2 0  y e a rs J u ly 9

. 5 %
5 -2 0  y oa rs J u ly 9

15 -4 0  y e a rs J u ly 9
. 5 % 1 5 -2 0  y e a rs J u ly 9
•
. 5 %  
. 5 %

5 -2 0  y o a rs J u ly 9
10 -2 0  y e a rs J u ly 9

5 -2 0  y e a rs J u ly 9
5 % 10-40  y o a rs J u ly 9

10 -20  y e a rs J u ly 9
. 5 % 5 -1 0  y e a rs J u ly 9
■. 5 %  

5 %

5 -2 0  y e a rs J u ly 9
5 -2 0  y e a rs J u ly 10
4 0  y e a rs J u ly  .10

■ 5 % 40  y e a rs J u ly 10
. 5 % 20 y ea rs J u ly 10

2 0  y e a rs J u ly 11
% 20  y e a rs J u ly 11

20  y o a rs J u ly 11
$ 2 ,5 0 0  p e r  y o a r J u ly 12

. 5 H $ 2 ,0 0 0  p e r  y e a r J u ly 12
5 % $ 2 ,5 0 0  p e r  y e a r J u ly 12

SKENE CONSOLIDATED SCHOOL DISTRICT (P. O. Skene), 
Bolivar County, Miss.— BOND ELECTION.— T h o  v o t e r s ,  a c c o r d in g  t o  
r o p o r ts ,  w ill h a v e  s u b m it te d  t o  th e m  o n  J u ly  3 0 , a  p r o p o s it io n  t o  issu o 
$ 7 ,0 0 0  s c h o o l  b o n d s .

STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.—  
S e a le d  b id s  w ill  b o  r e c e iv e d  u n til  12 m . J u ly  2 6  b y  W .  C .  S c h ic k , C o u n t y  
C le r k , It is s t a t e d ,  f o r  $ 5 0 ,0 0 0  5 %  h ig lv w a y -im p t . b o n d s . D c n o m . $ 1 ,0 0 0 . 
D a te  A u g . 1 1 91 8 . I n t .  s e m l-a n n . D u o  $ 5 ,0 0 0  y e a r ly  f r o m  1919 t o  1 9 2 8 , 
in c l.  C e r t ,  c h e c k  fo r  $ 5 0 0  p a y a b le  t o  th o  C o u n t y  C o m m is s io n e r s  re q u ire d .

S T E P H E N S  C O U N T Y  (P. O . Breckenridge), T ex.— BONDS DE
FEATED.— T h o  q u e s t io n  o f  issu in g  $ 5 0 0 ,0 0 0  5 %  3 0 -y e a r  ( o p t .)  r o a d  b o n d s  
w a s , it  is s t a t e d ,  d e fo a te d  a t  th o  e le c t io n  h e ld  J u ly  1 .— V . 106 , p .  2 7 7 7 .

TAYLOR COUNTY (P. O. Bedford), Iowa.— BOND SALE.— I t  is 
s ta te d  t h a t  an  issu e o f  $ 5 5 ,0 0 0  r o a d  b o n d s  w a s  r e c e n t ly  a w a rd e d  W .  E .  C ru m  
J r .  o f  th e  B e d fo r d  N a t io n a l B a n k  f o r  5 5 ,3 4 5 , eq u a l 1 0 0 .6 2 7 .

T E R R A  B E L L A  I R R I G A T I O N  D I S T R I C T ,  C a l i f —  BIDS RE
JECTED.— A ll b id s  r e c e iv e d  o n  J u ly  9 f o r  a n  issu o  o f  $ 1 5 0 ,0 0 0  6 %  b o n d s  
w e re  r e je c t e d ,  it  is s ta te d .

TETON COUNTY SCHOOL DISTRICT NO. 34 (P. O. Ledgerwood), 
Mont.— BOND OFFERING.— M a th ia s  R a ch a o , D is t .  C le r k ,  w ill r o c o iv o  
p r o p o s a ls  u n t il  J u ly  2 4 , it is s t a t e d ,  f o r  $ 3 ,5 0 0  s c h o o l  b o n d s  a t  n o t  e x c e e d 
in g  6 %  in t .  D e n o m . $ 5 0 0 . I n t .  a im . D u o  15 y o a r s ,  s u b je c t  t o  ca ll in  
5  y e a r s . C e r t ,  c h e c k  fo r  $ 1 0 0  r e q u ir e d .

TIPPAH COUNTY (P. O. Ripley), Miss.— BOND SALE.— I t  is re 
p o r te d  th a t  th o  B a n k  o f  R ip lo y  has  b e e n  a w a r d e d  $ 1 0 ,0 0 0  6 %  1 0 j^ -y o a r  
a v o r .  S u p e rv is o r ’s  D is t r ic t  N o .  2 r o a d  b o n d s .

UNION COUNTY (P. O. Elizabeth), N. J .— BOND OFFERING.—  
P ro p o s a ls  w ill b o  r o c e iv o d  b y  N .  R .  L e a v it t ,  C o u n t y  C o l le c to r ,  u n t il  
10 :30  a . m . J u ly  29  fo r  n o t  e x c e e d in g  $ 2 3 1 ,0 0 0  4% %  g o ld  c o u p o n  (w ith  
p r iv ile g e  o f  re g is tra t io n )  r o a d , b r id g o  a n d  h o s p ita l  b o n d s .  D e n o m . $ 1 ,0 0 0 . 
D a t o  A u g . 1 1 91 8 . I n t .  F .  &  A .  D u o  $ 6 ,0 0 0  A u g . 1 1919 a n d  $ 9 ,0 0 0  
y e a r ly  o n  A u g . 1 f r o m  1920 t o  1 94 4 , in c lu s iv e . C e r t i f ie d  c h e c k  o n  a n  in 
c o r p o r a t e d  b a n k  o r  t ru s t  c o m p a n y  fo r  2 %  o f  a m o u n t  o f  b o n d s  b id  f o r ,  
p a y a b le  t o  th o  " C o u n t y  o f  U n io n ,”  r e q u ir e d . P u rch a se r  t o  p a y  a c c r u e d  
in te re s t . T h o  su cce ss fu l b id d e r  o r  b id d e r s  w ill b o  fu rn is h e d  w ith  th o  
o p in io n  o f  R e e d , M c C o o k  & H o y t ,  o f  N o w  Y o r k ,  t h a t  th o  b o n d s  a ro  v a lid  
a n d  b in d in g  o b l ig a t io n s  o f  U n io n  C o u n t y .  T h o  b o n d s  w ill b o  p r e p a r e d  
u n d e r  t h o  s u p e r v is io n  o f  th o  U . S . M o r t g a g o  & T r u s t  C o . , N o w  Y o r k ,  w h ich  
w ill c e r t i fy  as t o  th o  g e n u in e n e ss  o f  th o  s ig n a tu re s  o f  t h o  o f f ic ia ls  a n d  th e  
sea l im p re s s e d  o n  th o  b o n d s .

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

VIBORG SCHOOL DISTRICT (P. O. Viborg), Turner County, 
So. Dak.— BOND SALE.— T h o  S ta to  o f  S o u th  D a k o t a  h a s  p u rch a se d  at 
p a r  $ 4 5 ,6 6 6  5 %  s c h o o l  b o n d s ,  it  is s ta te d .

VIGO SCHOOL TOWNSHIP (P. O. Bicknell), Knox County, Ind.—
BOND SALE.— O n  J u ly  15 th e  C i t y  T r u s t  C o .  o f  In d ia n a p o lis  w a s a w a rd e d  
th o  $ 2 6 ,6 0 6  5 %  s c h o o l  b o n d s  a t  1 0 0 .2 0 . D e n o m . $ 5 0 0 . D a t o  J u ly  15 1918. 
I n t .  J . & J . D u o  J u ly  1 1 92 8 . O th e r  b id d e rs  w ere :
J .  F .  W ild  & C o . ,  I n d ia n a p o lis _______________________________________ $ 2 0 ,0 3 7  5 0
H arris  T r u s t  & S a v in g s  B a n k , C h ic a g o _______________________________ 2 6 ,0 3 4  56
B re e d , E l l io t t  & H a r r is o n , I n d ia n a p o lis _____________________________  2 0 ,0 1 6  2 5

W A C O ,  M c L e n n a n  C o u n t y ,  T e x .— BOND ELECTION.— A n  e le ct io n  
w ill b e  h o ld  A u g .  6 , it  is s t a t e d ,  t o  v o t o  o n  th o  q u e s t io n  o f  issu in g  $ 3 5 0 ,0 0 0  
s e w e r  b o n d s .  E .  M c C u l lo u g h  is M a y o r .

NEW LOANS NEW LOANS F I N A N C I A L

Notice of In tention  to Issue and Sell 
$25,000 00 Sewer 6 Per Cent Bonds, 
of, by and for the City of Wolf 
Point, of Sheridan County, Mon
tana, at Public Auction, to the  
Bidder Offering the H ighest Price 
Therefor.

S T A T E  O F  M O N T A N A .  1 
C O U N T Y  O F  S H E R I D A N ,  s s .:
C I T Y  O F  W O L F  P O I N T ,  J

P u rs u a n t  t o  th o  a u t h o r it y  o f  O rd in a n ce  N o .  51 , 
o f  th o  C i t y  o f  W o l f  P o in t ,  S h erid a n  C o u n t y ,  
M o n t a n a ,  p a sse d  a n d  a p p r o v e d  M a y  2 7 th , A .  D . 
1 9 1 8 , a u th o r iz in g  a u d  d ir e c t in g  th o  a d v e r t is e m e n t  
a n d  sa le  o f  c e r ta in  b o n d s  o f  sa id  C i t y ,  n a m e ly : 

S e w e r  B o n d s  o f  th e  C i t y  o f  W o l f  P o in t ,  o f  
S h e r id a n  C o u n t y ,  M o n t a n a ,  t o  an  a m o u n t  a g g re 
g a t in g  th o  p r in c ip a l s u m  o f  $ 2 5 ,6 6 6  0 6 , c o m 
p r is in g  f i f t y  b o n d s ,  n u m b e re d  c o n s e c u t iv e ly  fr o m  
o n e  t o  f i f t y ,  b o t h  n u m b e rs  in c lu d e d , o f  th o  
d e n o m in a t io n  o f  $ 5 6 6  60  e a c h , a ll d a te d  S ep 
t e m b e r  1 st, A .  D .  1 91 8 , a b s o lu te ly  d u o  a n d  
p a y a b le  S e p te m b e r  1st, A . D .  1 93 8 , b u t  r e d e e m 
a b le  a t  th o  o p t io n  o f  s a id  C i t y  a t  a n y  t im e  a fte r  
S e p te m b e r  1st, A .  D .  1 92 8 , b o a r in g  in te re st  
f r o m  th e ir  d a to  u n til  p a id , a t  th o  ra te  o f  s ix  (6 ) 
p e r  c e n t  p e r  a n n u m , p a y a b le  s e m i-a n n u a lly  o n  
th e  1st d a y  o f  J a n u a ry  a n d  J u ly , r e s p e c t iv e ly ,  in 
e a ch  y e a r , b o t h  p r in c ip a l  th e r e o f  a n d  in terest 
th e r e o n , p a y a b o  a t  th o  N a t io n a l  B a n k  o f  C o m 
m e r ce  in  th o  C i t y  a n d  S ta to  o f  N e w  Y o r k ,  U .S .A . ,  

P U B L I C  N O T I C E  IS  H E R E B Y  G I V E N  
t h a t  th o  b o n d s  a fo re sa id  w ill,  a t  th e  o f f i c o  o f  th o  
u n d e rs ig n e d  C le r k  in  sa id  C i t y ,  o n  M o n d a y ,  
t o -w it :  th o  5 th  d a y  o f  A u g u s t , A .  D .  1 91 8 , a t 
th o  h o u r  o f  9  o ’c lo c k ,  P .  M . .  b o  so ld  to  th o  
b id d e r  o f fe r in g  th o  h ig h e s t  p r lco  th e re fo r .

A t  sa id  p u b lic  a u c t io n  th o  s u cce ss fu l b id d e r  
w ill  b e  re q u ire d  t o  d e p o s it  w ith  th e  u n d e rs ig n e d . 
C le r k ,  a  c e r t i f ie d  c h e c k  p a y a b lo  t o  h is o r d e r , in 
th o  s u m  o f  $ 3 ,6 0 0  0 0 , w h ich  c h e c k  sh a ll b o  h e ld  
b y  th e  C i t y  a n d  fo r fe ite d  to  it ,  s h o u ld  th o  p u r 
c h a s e d  a il to  ta k e  u p  a n d  p a y  fo r  sa id  B o n d s  
w h e n  p re se n te d  t o  h im . S a id  ce r t if ie d  c h e ck  
m u s t  b o  m a d e  o n  a  R a t io n a l  B a n k  in  th o  S ta to  
o f  M o n t a n a .

B y  o r d e r  o f  th o  C o u n c il  o f  th o  C i t y  o f  W o l f  
P o in t ,  o f  S h e r id a n  C o u n t y ,  M o n t a n a ,  m a d e  th is 
2 7 th  d a y  o f  M a y ,  A .  D .  1918 .

(S ig n e d ) J O H N  L I S T E R U D ,  M a y o r .
(S E A L )  •*

A tte s t :
S ig n e d )C H A R L E S  G O R D O N .  C le r k .

G l o v e r  &  M a c G r e g o r

349 Fourth Av*., PITTSBURGH, PA.

Amer. Wat. Wks, & Eke. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919

5 2 3 1 ,0 0 0

UNION COUNTY, NEW JERSEY
Road, Bridge and Hospital Bonds
S ea led  p r o p o s a ls  w ill b o  r e c e iv e d  b y  th e  C o u n t y  

C o l le c to r  o f  th o  C o u n t y  o f  U n io n , N .  J . ,  in  th o  
F re e h o ld e rs  R o o m  in  th o  C o u n t y  C o u r t  H o u se , 
E l iz a b e th , N .  J . ,  u n til M O N D A Y , J U L Y  2 9 , 
1 9 1 8 , A T  1 0 :3 0  A . M ., w h e n  th e y  w ill  b o  p u b lic ly  
o p o n e d , f o r  th o  p u rch a s o , a t  n o t  less th a n  p a r , o f  
n o t  e x c e e d in g  $ 2 3 1 ,0 0 0  fa c o  v a lu o  R o a d ,  B r id g o  
a n d  H o sp ita l B o n d s  o f  s a id  C o u n t y .  T h e  b o n d s  
w ill b o  o f  th o  d e n o m in a t io n  o f  $ 1 ,0 0 0  e a c h , w ill 
b o  d a te d  A u g u s t  1, 1 91 8 , w ill m a tu r e , s ix  b o n d s  
o n  A u g u s t  1 , 1 91 9 , a n d  n in o  b o n d s  o n  A u g u s t  1st 
in  e a ch  o f  th o  y o a rs  1920  t o  1 94 4 , in c lu s iv e ; a n d  
w ill b e a r  in te re s t  a t  th o  ra te  o f  f o u r  a n d  th ro o - 
q u a rto rs  p e r  c e n t  ( 4 %  % )  p e r  a n n u m , p a y a b lo  
s o m i-a n n u a lly  o n  F e b ru a r y  1st a n d  A u g u s t  1st. 
T h e y  w ill b o  c o u p o n  b o n d s ,  re g is to ra b lo  a t  th o  
o p t i o y  o f  th o  h o ld e r  as t o  p r in c ip a l  o n ly  o r  as t o  
b o t h  p r in c ip a l a n d  in te re s t . T h o  p r in c ip a l a n d  
in te re s t  w ill b o  p a y a b lo  in  g o ld  c o in  o f  th o  U n ite d  
S ta to s  o f  A m e r ic a  o f  th e  presen t- s ta n d a r d  o f  
w e ig h t  a n d  f in en ess  a t  th o  N a t io n a l  S ta to  B a n k , 
E l iz a b o t h , N .  J .

T h o  s u cce ss fu l b id d e r  o r  b id d e r s  w ill b o  fu r 
n ish e d  w ith  th o  o p in io n  o f  M e s s rs . R e e d , M c C o o k  
& H o y t ,  o f  N e w  Y o r k  C i t y ,  th a t  th o  b o n d s  a ro  
v a lid  a n d  b in d in g  o b lig a t io n s  o f  th o  C o u n t y  o f  
U n io n . T h o  b o n d s  w ill b o  p r e p a r e d  u n d e r  th e  
s u p e r v is io n  o f  th e  U n ite d  S ta te s  M o r tg a g o  & 
T r u s t  C o m p a n y ,  w h ic h  w ill c e r t i fy  as t o  th o  
g e n u in e n e ss  o f  t h o  s ig n a tu re s  o f  th o  o ffic ia ls  a n d  
sea l im p re s s e d  o n  th o  b o n d s .

T h o  a m o u n t  n e ce s s a ry  t o  b o  ra ised  b y  th o  sa le  
o f  sa id  b o n d s  is $ 2 3 1 ,6 0 6 . T h o  b o n d s  w ill, un less 
a ll b id s  t h e r e fo r  a ro  r e je c t e d ,  b e  s o ld  t o  th o  b id d e r  
o r  b id d e rs  c o m p ly in g  w ith  th o  te rm s  o f  sa le  a n d  
o f fe r in g  t o  p a y  n o t  less th a n  th o  a m o u n t  n e ce s 
sa r y  t o  b o  ra ise d  a n d  t o  ta k o  t h e r e fo r  th o  least 
a m o u n t  o f  th o  b o n d s  o ffe r e d  fo r  sa lo , c o m m e n c in g  
w ith  th o  f ir s t  m a tu r ity ;  a n d  i f  t w o  o r  m o r e  b id d e rs  
o f fo r  t o  ta k o  th o  s a m e  a m o u n t  o f  b o n d s ,  th o u  s u ch  
b o n d s  w ill b o  s o ld  t o  th o  b id d e r  o r  b id d e rs  o ffe r in g  
t o  p a y  th e r e fo r  th o  h ig h e s t  a d d it io n a l p r ice . In  
a d d it io n  t o  th o  p r ice  b id ,  th o  p u rch a se r  m u s t  p a y  
a c c r u e d  in te re s t  f r o m  th o  d a te  o f  th e  b o n d s  t o  th o  
d a t o  o f  d e l iv e r y .  N o  m o r o  b o n d s  w ill b o  s o ld  
th a n  w ill p r o d u c o  t h e  a m o u n t  n e ce ssa ry  t o  b o  
ra ise d  a n d  a n  a d d it io n a l su m  o f  less th a n  $ 1 ,0 0 8 . 
T h o  r ig h t  is  r e s e rv e d  t o  r e je c t  a ll b id s .

P ro p o s a ls  s h o u ld  b o  a d d re sse d  t o  N .  It. L e a v it t ,  
C o l le c to r  o f  U n io n  C o u n t y ,  C o u n t y  C o u r t  H o u se , 
E l iz a b o th , N .  J . ,  a n d  e n c lo s e d  in  a  se a le d  e n v e lo p e  
m a r k e d  o n  th o  o u ts id o  " P r o p o s a l  f o r  B o n d s .”  
B id d e r s  m u s t  a t  th e  t im e  o f  m a k in g  th e ir  b id s  
d e p o s it  a  c e r t i f ie d  c h e c k  fo r  2 %  o f  th o  fa c e  
a m o u n t  o f  th o  b o n d s  b id  f o r ,  d ra w n  u p o n  a n  in 
c o r p o r a t e d  b a n k  o r  tru s t  c o m p a n y  t o  th o  o rd e r  
o f  th o  C o u n t y  o f  U n io n , t o  s e cu re  th o  C o u n t y  
a g a in s t  a n y  loss  re su ltin g  f r o m  th o  fa ilu re  o f  th o  
b id d e r  t o  c o m p ly  w ith  th o  te rm s  o f  h is  b id .  N o  
in tc r o s t  w ill b o  a llo w e d  o n  th o  a m o u n t  o f  s u ch  
c h e c k s .  C h e ck s  o f  u n su cce ss fu l b id d e r s  w ill b o  
r e tu rn e d  u p o n  th o  a w a rd  o f  t h o  b o n d s .

B y  o r d e r  o f  th e  B o a rd  o f  C h o s e n  F re e h o ld e rs .
D a t e d ,  J u ly  12 , 191 8 . .

N .  R .  L E A V I T T ,
C o u n t y  C o l le c to r .

L E G A L  N O T I C E .
B e g in n in g  J u n o  7 th ,  1 9 1 8 , th o  b u s in e ss  o f  th e  

G re e n e  C o u n t y  N a t io n a l B a n k  o f  C a r r o l l t o n ,  
I ll in o is , w ill b o  c o n t in u e d  u n d e r  th o  n a m o  o f  
G R E E N E  C O U N T Y  S T A T E  B A N K  o f  C a rr o ll 
t o n ,  I llin o is , In c o r p o r a te d  u n d e r  th e  law s o f  th e  
S ta to  o f  I llin o is .

T h o  G re e n e  C o u n t y  N a t io n a l B a n k  o f  C a rr o ll 
t o n ,  I llin o is , lo c a te d  a t  C a r r o l l t o n ,  In th o  S ta te  
o f  I llin o is , is c lo s in g  u p  Its a ffa ir s , its  c o r p o r a t e  
e x is te n ce  h a v in g  e x p ir e d  a t  th o  c lo s e  o f  b u sin ess  
o n  th o  6 th  d a y  o f  J u n o , 1 9 1 8 , a ll n o t o  h o ld e rs  
a n d  o th e r s , c r e d ito r s  o f  s a id  A s s o c ia t io n ,  a re  
th e re fo re  h e r e b y  n o t i f ie d  t o  p re se n t  th o  n o te s  
a n d  o th e r  c la im s  a g a in s t  th o  A s s o c ia t io n  fo r  
p a y m e n t .

S T U A R T  E .  P I E R S O N ,  C a s h ie r .
D a t e d  J u n o  6 th ,  1 91 8 .

T h o  G re e n o  C o u n t y  S ta to  B a n k  o f  C a r r o l l to n ,  
I ll in o is , w ill m a k o  lo a n s  o n  rea l e s ta te , o n  a p 
p r o v e d  c o lla te ra l  a n d  o n  p e rso n a l e n d o r s e m e n ts . 
C a p ita l  S t o c k ,  $ 1 0 6 ,0 0 0  0 0 ; su rp lu s , $ 2 5 ,0 0 0  0 0 ; 
u n d iv id e d  p r o f it s ,  $ 6 4 ,6 6 0  0 0 ; d o p o s it s ,  o v e r  
$ 1 ,0 0 6 ,0 0 0  0 0 . F ra n k  A .  W h ite s id o , P re s id e n t ; 
S tu a r t  E . P ie r s o n , C a s h ie r ; C ly d o  L in d e r , A ssist
a n t  C a s h ie r . D ir e c t o r s :  F ra n k  A .  W h ite s id e , 
S tu a rt  E .  P ie r s o n , J a m e s  M c N a b b ,  F .  J . L o n g - 
m o y o r  a u d  W m . L .  A r m s tr o n g .

T h e  B a n k  o f  C o m m e r c e  a n d  T r u s ts  o n  A p r il  6 th  
1 9 1 8 , a ssu m e d  th o  d o p o s it s  o f  th o  M a n c h e s te r  
N a t io n a l B a n k  o f  R ic h m o n d ,  V irg in ia , a n d  w ill 
c o n t in u e  th o  b a n k in g  b u s in e ss  a t  10th  a n d  H u ll 
S tre o ts . T h is  In s t itu t io n , w ith  a  c a p ita l  a n d  sur
p lus o f  $-150,000 0 0  a n d  re so u rce s  o f  o v e r  
$ 3 ,0 0 0 ,6 0 0  0 0 , w ill, th r o u g h  its  M a n c h e s te r  
B r a n ch , b o  In a  p o s it io n  t o  g iv e  Its c u s to m e rs  
la rg or  b a n k in g  fa c il it ie s  th a n  th o se  h e r e to fo r e  
a f fo r d e d .

T h o  M a n c h e s te r  N a t io n a l  B a n k  o f  R ic h m o n d ,  
R ic h m o n d , V irg in ia , 1 0 th  a n d  H u ll S tro e ts , In 
th e  S ta to  o f  V ir g in ia , Is c lo s in g  Its a ffa ir s . A ll 
n o te  h o ld e rs  a n d  o th e r  c r e d ito r s  o f  th o  a s s o c ia t io n  
a re  h e r e b y  n o t i f ie d  t o  p ro se n t  th o  n o te s  a n d  o th e r  
c la im s  fo r  p a y m o n t .

R ic h m o n d , V irg in ia , M a y  2 0 th , 1918 .
F .  P .  M C C O N N E L L , P r e s id e n t .

TIMBER BONDS
based always upon 
expert verification 
of underlyingassets
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WARRENTON, Clatsop County, Ore.—NO ACTION YET TAKEN. 

— N o  a c t io n  h a s  y e t  b e e n  ta k e n  lo o k in g  to w a rd s  th e  is su a n ce  o f  th e  $ 2 0 0 ,0 0 0  
b u lk h e a d in g  r iv e r  a n d  $ 2 0 0 ,0 0 0  re c la m a tio n  6 %  b o n d s  v o t e d  a t  th e  e le c 
t io n  h e ld  J u n o  14— V . 1 06 , p .  2 7 7 8 .

WESTCHESTER COUNTY (P. O. W hite Plains), N. Y .— BOND 
SALE.— O n  J u ly  18 th o  $ 2 1 ,0 0 0  5 %  1 -7 -y e a r  seria l r e g is te re d  c o u n t y -  
b r id g o  b o n d s  d a t e d  A u g . 1 1918— V . 1 07 , p .  2 04— w e re  a w a rd e d  t o  S t a c y  
&  B r a u n  o f  N e w  Y o r k  a t  1 0 1 .3 6 1 . O th e r  b id d e r s  w e re :
I I .  A .  K a h lc r &  C o . ,  N . Y .$ 2 1 ,2 5 0  7 0 1 H o rn b lo w e r  &  W e e k ,N .Y .$ 2 1 ,168  0 0
I te in ic k , 11 o d g o s & C o . ,N . Y  2 1 ,2 4 0  0 3  I .  N .  S h orril &  C o . ,  P o u g h -
G e o .B .G ib b o n  &  C o . , N . Y  2 1 ,1 8 6  90| k e o p s i e .............................. .. 2 1 ,1 6 1  0 0

WEST GANTT SCHOOL DISTRICT NO. 6-B, Greenville County, 
So. Caro.— BOND OFFERING.— G . A .  M c H u g h ,  T r u s te e  (P .  O . G re e n 
v ille )  w il l ,  It is s t a t e d ,  r e c e iv e  p r o p o s a ls  u n t il  12 m .  J u ly  2 5  f o r  $ 4 ,0 0 0  b o n d s  
a t  n o t  e x c e e d in g  6 %  in t .

WEST HOBOKEN, Hudson County, N. J.— B O N D  O F F E R IN G .—  
E d w a r d  F .  H e u b e n o r ,  T o w n  C le r k , w ill r e c e iv e  p r o p o s a ls  u n til 8  p .  m .  
J u ly  2 4 , i t  is  s t a t e d ,  f o r  $ 6 5 ,0 0 0  5 %  1 1 -y e a r  a v e r ,  s c h o o l  b o n d s .  I n t .  
s e m i-a n n . C e r t ,  c h e c k  f o r  $ 1 ,3 0 0  re q u ir e d .

WHEATFIELD TOWNSHIP SCHOOL DISTRICT (P. O. W heat- 
field), Jasper County, Ind.—BOND OFFERING.— P ro p o s a ls  w ill b e  
r e c e iv e d  u n t il  2 p .  m .  A u g . 2 ,  i t  is  s t a t e d ,  b y  A lb e r t  S . K e e n e , M e m b e r  
o f  B o a r d  o f  S c h o o l  T r u s te e s ,  f o r  $ 1 ,5 0 0  6 %  s c h o o l  b o n d s .

WHEELERSBURG RURAL SCHOOL DISTRICT (P. O. Wheelers- 
burg), Scioto County, Ohio.— BOND SALE.— On J u ly  15 th o  $ 1 5 ,0 0 0  
6 %  s c h o o l  b o n d s  ( V .  1 07 , p .  1 0 0 ), w e re  a w a r d e d , i t  is  s t a t e d ,  t o  O tis  &  C o . ,  
o f  C le v e la n d , f o r  $ 1 5 ,3 2 0 , e q u a l t o  1 0 2 .1 3 3 .

WHITEHALL IRRIGATION DISTRICT (P. O. W hitehall), Jeffer
son County, Mont.—-BOND OFFERING.— 'R e p o r ts  s t a t e  th a t  s e a le d  
b id s  w ill b e  r e c e iv e d  u n t il  A u g . 1 f o r  $ 2 0 0 ,0 0 0  b o n d s .

WHITMAN COUNTY (P. O. Colfax), Wash.— BOND SALE.— It is  
s ta te d  th a t  F e rr is  &  I la r d g r o v e ,  o f  S p o k a n e , w e ro  r e c e n t ly  a w a r d e d  $ 2 3 0 ,0 0 0  
6 %  h ig h w a y  b o n d s  fo r  $ 2 3 0 ,3 5 7 , eq u a l t o  1 0 0 .1 5 5 .

WOLF POINT, Sheridan County, Mont.— BOND SALE.— Issu es  o f  
$ 6 ,0 0 0  a n d  $ 2 ,0 0 0  S p ecia l I m p r o v e m e n t  L ig h t in g  D ls t .  b o n d s  a r e  r e p o r t e d  
s o ld  t o  C .  O . K n ig h t ,  c o n t r a c t o r ,  a n d  th o  E le c t r ic  C o n s tr u c t io n  C o . ,  
r e s p e c t iv e ly .

WOODBRIDGE TOWNSHIP (P. O. W oodbridge), Middlesex 
County, N. J .— BOND OFFERING.— P r o p o s a ls  w ill  b o  r e c e iv e d  u n t il  
8 :3 0  p .  m . J u ly  2 9  b y  A n d r e w  K e y e s ,  T o w n s h ip  C le r k ,  f o r  5 M %  g o ld  
c o u p o n  (w ith  p r iv ile g e  o f  r e g is tra t io n )  F o r d  R o a d  p a v in g  b o n d s ,  n o t  t o  
e x c e e d  $ 8 0 ,0 0 0 . D e n o m . $ 1 ,0 0 0 . D a t e  A u g .  1 191 8  P r in c ip a l a n d  
so m i-a n n u a l in te re s t  (F .  &  A . )  p a y a b le  a t  th o  N a t io n a l  C i t y  B a n k , N e w  
Y o r k .  D u o  $ 1 0 ,0 0 0  y e a r ly  o n  A u g .  1 fr o m  191 9  t o  1 9 2 6 , in c lu s iv e . C e r t i 
f ie d  c h e c k  d ra w n  o n  a n  in c o r p o r a te d  b a n k  o r  tru s t  c o m p a n y  f o r  2 %  o f  th o  
a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b lo  t o  th e  T o w n s h ip  T re a s u re r , r e q u ir e d . 
T h e  s u cce ss fu l b id d e r  w ill b o  fu rn ish e d  w it h  th o  o p in io n  o f  R e e d , M c C o o k  
&  H o y t ,  o f  N o w  Y o r k  C i t y ,  th a t  th e  b o n d s  a re  v a lid  a n d  b in d in g  o b l ig a t io n s  
o f  th e  t o w n sh ip . T h e  b o n d s  h a v e  b e e n  a p p r o v e d  b y  th o  C a p ita l  Issu e s  
C o m m it te e .

XENIA, Greene County, Ohio.— BOND SALE.— T h o  $ 8 ,0 0 0  5 K %  
s c h o o l  b o n d s  o f fe r e d  o n  J u ly  16— V . 1 0 7 , p .  101— w o re  a w a r d e d  o n  t h a t  
d a y  t o  S e a s o n g o o d  &  M a y o r  o f  C in c in n a t i  f o r  $ 8 ,1 0 4  2 5  (1 0 1 .3 0 3 )  a n d  in t .  
D a t e  J u n e  2 0  1 9 1 8 . D u e  $ 5 0 0  e a c h  s ix  m o n t h s .  O th e r  b id d e r s  w e re :
H a n c h e t t  B o n d  C o . ,  C h ic _ $ 8 ,0 9 0  7 5  
T i l lo t s o n  &  W o l c o t t  C o . ,

C le v e la n d ---------------------------  8 ,0 8 6  4 0
D a v io s -B e r t r a m  C o . ,  C i n . .  8 ,0 6 5  00  
D u r fo o ,  N ile s  & C o . ,  T o l - _  8 ,0 5 2  8 0 ]

S id n e y  S p itz o r  &  C o . ,  T o l_ $ 8 ,0 2 9  0 0  
W . L .  S la y to n  &  C o . ,  T o l_ _  8 ,0 2 0  8 0
O tis  &  C o . ,  C le v e la n d ............8 ,0 1 0  0 0
X e n ia  N a t io n a l  B a n k ----------8 ,0 1 0  0 0

Y E L L O W S T O N E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 6 (P .  O . 
C o m a n c h e ) ,  M o n t .— BOND OFFERING.— S e a le d  b id s  w ill b e  r e c e iv e d  
u n t il  2  p .  m . A u g .  5  b y  H .  O . H e ff le f in g e r , D is t r ic t  C le r k ,  f o r  $ 2 ,0 0 0  
5 -1 5 -y e a r  ( o p t .)  c o u p o n  s c h o o l  h o u se  c o m p le t io n  a n d  fu rn ish in g  b o n d s  a t  
n o t  e x ce e d in g  6%  in t .  D e n o m . $ 5 0 0 . C e r t ,  c h e c k  f o r  $ 2 5 0  p a y a b le  t o  
th e  D is t r ic t  C le r k ,  r e q u ir e d .

CANADA, its Provinces and Municipalities.
ESTUARY, S a s k . — DEBENTURE SALE.—The $9,000 10-year in

stallment debentures recently authorized— V. 106, p. 2580—have been sold.
ETHELBERT RURAL MUNICIPALITY, Man .—DEBENTURE 

SALE.—According to reports an issue of $9,750 6% 15-year debentures 
has been sold to J. A. Thompson of Winnipeg.

HALIFAX, Nova Scotia .—DEBENTURES PROPOSED.— W ithin the 
next six months, Halifax, it is stated, will borrow more than $500,000, if 
permission is granted by the Finance Minister at Ottawa. The total 
amount required, principally on capital expenditure, is $598,700. Of this 
amount, it is said, $278,000 will be appropriated for paying the cost of 
repairing twenty’three school buildings. Repairs to eighteen schools will 
cost $100,000, and repairs to five others will cost $178,000. Large amounts 
are included in tho total above for permanent sidewalks, pavements, water 
extension, hospital for infectious diseases, tuberculosis hospital fire equip
ment, and $90,000 is included to meet the balance owing on the North-West 
Arm trunk sewer.

LINCOLN COUNTY, (P. O. St. Catherines), Ont.—DEBENTURE 
SALE.— Reports state that tho Dominion Securities Corporation, Ltd., of 
Toronto was awarded $30,000 6% 10-year bonds at 99.27.

LIVERPOOL, N. S.—DEBENTURE SALE.—On July 8 the $6,000 6% 
debentures— V. 107, p. 101— were awarded to the Sterling Securities, Ltd., 
at 97 and int. Denom. $500. Date July 1 1918. Int. J. & J. Due 
July 1 1924.

MONTREAL CITY PROTESTANT SCHOOL DISTRICT (P. O. 
Montreal), Q  u e . — DEBENTURE SALE.—The $900,000 6% serial
school bonds offered on July 16 (V. 107, p. 101) were awarded on that 
day to Hanson Bros, at 90.05. Other bidders were:
Harris, Forbes & Co., $300,000 at 91.77, with option on the remainder

at the same price.
Hew R. Wood Co., $250,000 at 93.06, with option on the remainder

at 90.15.
RENFREW, Ont .—DEBENTURE SALE.—Geo. A. Stimson & Co. 

wore awarded on July 13 $7,797 61 5% extension debentures for $7,433 98, 
equal to 95.33. Other bidders, all of Toronto, were:
Aemollus Jarvis & Co_____ $7,427 761 W. L. McKinnon & Co___ $7,356 82
MacNoill & Young----------- 7,421 00 Brent, Noxon & Co_______ 7,353 00
C. H. Burgess & Co............  7,408 00 |R. C. Matthews & Co___  7,264 00

STOCKTON CONSOLIDATED SCHOOL DISTRICT, Man.—
DEBENTURE SALE.— It is reported that J. A. Thompson of Winnipeg 
has purchased $4,000 6H % 20-year debentures.

THEOBOLD SCHOOL DISTRICT, Man .—DEBENTURE SALE.— 
Recently $1,800 7% 15 installment school debentures were purchased, 
it is stated, by H . O’Hara & Co. o f Toronto.

VICTORIA, B. C . — DEBENTURES AUTHORIZED.—On July 6 
a by-law was voted authorizing the issuance of $37,956 5% 20-year serial 
debentures for the purchase of Ross Bay Cemetery.

YORK TOWNSHIP, Ont .—DEBENTURE SALE.—It is stated that 
$200,000 6% 2-5-year installment water-works-system debentures were 
awarded to the Oxford Securities Corp.,' Ltd., of Toronto, at 99.10.

FINANCIAL

High Grade 
investment Bonds

Munlolpal and Corporation 
Issues Underwritten

We speotallKe In securities of 
the Mississippi Valley and the 

South.

B O N D I D E P A R T M E N T

Mississippi Valley Trust Co.
ST. LOUIS

Public Utilities in 
growing communi
ties o p erated  and 
financed.
<1 Their secu rities  
offered to investors.

M id d le  W est  
U tilit ie s  G o.

Suite No. 1500  
72 West Adams St. 
C H I C A G O .  I L L I N O I S

New Jersey Municipal Bonds
D e sc r ip tiv e  L is t  o n  R e q u e s t

J .S . RIPPEL&. COM PANY
I S jC L I N T O N  S T R E E T  N E W A R K , N . 4 .

FINANCIAL

6-8% INVESTMENTS
can be purchased at the right 
time with almost absolute safety.
A copy of our Investment Bulle
tin whioh selects these high yield 
securities will be mailed gratis 
upon request. ”

A d d re ss  D e p t .  F O -2 2

Babson’s Statistical Organization
Wellesley Hills, Mass.

Largest Organization of its Character 
In the World.

ENGINEERS

A
S T O N E & W E B S T E K

F I N A N C E  p u b l i c  u t i l i t y  d e v e l o p m e n t s

B U Y  A N D  S E L L  s e c u r i t i e s .

D E S I G N  s t e a m  p o w e r  s t a t i o n s ,  h y d r o s  
e l e c t r i c  d e v e l o p m e n t s ,  t r a n s m i s s i o n  
l i n e s ,  c i t y  a n d  i n t e r u r b a n  r a i lw a y s ,  
£ a s  p l a n t s ,  I n d u s t r i a l  p l a n t s  a n d  
b u U d in g s .

C O N S T R U C T  e i t h e r  f r o m  o u r  o w n  d e 
s i g n s  o r  f r o m  d e s i g n s  o f  o t h e r  e n g i 
n e e r s  o r  a r c h i t e c t s .

R E P O R T  o n  p u b l i c  u t i l i t y  p r o p e r t i e s ,  
p r o p o s e d  e x t e n s i o n s  o r  n e w  p r o j e c t s ,

M A N A G E  r a i lw a y ,  l i g h t ,  p o w e r  a n d  fta o  
c o m p a n i e s .

NEW Y O R K  BO STO N  CCMCAA3©

Acta ns 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent.

Interest allowed 
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836
CAPITAL and SURPLUS, $10,000,000

M em ber o f F e d e ra l R eserv e  S y ste m

EL B. Morris, President
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ATLANTIC MUTUAL INSURANCE COMPANY
N e w  Y o r k ,  J a n u a ry  2 5 t h , 1 9 1 8 .

T ie  Trustees, in conformity with the Charter o f the Company, submit the following statement o f its affairs on the 
* 31&2 o f December, 1917*

The Company's business has been confined to marine and inland transportation Insurance.
.P rem iu m s o n  s u c h  r isk s  fr o m  th e  1st J a n u a r y , 1 91 7 , t o  th e  3 1 s t  D e c e m b e r ,  1 9 1 7 ---------------- S l l ,1 0 o ,C 1 9 .4 f j
P r e m iu m s  o n  P o lic ie s  n o t  m a rk e d  o i l  1st J a n u a r y , 1 9 1 7 ............................................................................  i , i 3 5 , / a a .4 3

T o t a l  P r e m iu m s ____________________________________________________________________________________________S 1 2 .2 4 1 .4 0 -L 8 9
P re m iu m s  m a r k e d  o f f  f r o m  1 st J a n u a r y , 1 9 1 7 , t o  3 1 s t  D e c e m b e r ,  1 9 1 7 - - ........................................8 1 1 ,1 7 1 ,8 5 3 .9 3
In te r e s t  o n  th e  In v e s tm e n ts  o f  th e  C o m p a n y r e c e lv e d  d u r in g  th o  y e a r  $ 4 0 4 ,4 1 1 .1 5
In te r e s t  o n  D e p o s it s  In B a n k s  a n d  T r u s t  C o m p a n ie s ,  e t c ..................... 1 2 6 ,9 9 1 .5 3
Rent received less Taxes and Expenses------------------------------------------  9 3 ,4 7 4 ,6 0  3  _624.877.44
L o sse s  p a id  d u r in g  th o  y e a r . . . . - - - - - . - ............................................................ 3 3 ,5 1 3 ,6 5 3 .2 0

L e ss : S a lv a g e s _________________________ 3 3 3 6 ,8 9 6 .4 2
R e -In s u ra n ce s .................................. 5 0 3 ,8 5 7 .6 8  S 8 4 0 ,7 5 4 .0 0

3 2 ^ 0 7 2 ,8 9 9 .2 0
R e -Ia s u r a n c o  P re m iu m s  a n d  R e tu r n s  o f  P r e m iu m s ------------------------------------ - - -----------$ 1 ,9 1 3 ,7 1 0 .6 5
E x p e n s e s , In c lu d in g  co m p e n s a t io n  o f  o f f ic e r s  a n d  c le r k s ,  ta x e s ,  s ta t io n e r y ,

a d v e r t is e m e n ts , e t c ____________________________________________________________________  ?  B .W .nJb.U'J

A  d iv id e n d  o f  In terest o f  S ix  p e r  c e n t ,  o n  th e  o u ts ta n d in g  c e r t if ica te s  o f  p r o f i t s  w il l  b e  p a id  to  th% 
h o ld e rs  th e r e o f ,  o r  th e ir  leg a l re p re se n ta t iv e s , o n  a n d  a fte r  T u e s d a y  th e  f i f t h  o f  F e b r u a r y  n e x t .

T h e  o u ts ta n d in g  ce r t if ic a te s  o f  th e  issu es  o f  1915 a n d  o f  1916 w ill b e  r e d e e m e d  a n d  p a id  t o  t h e  h o ld e rs  
th e r e o f  o r  th e ir  le g a l r e p re se n ta t iv e s , o n  a n d  a fte r  T u e s d a y  th e  f i f th  o f  F e b r u a r y  n e x t ,  fr o m  w h ic h  d a te  a ll 
In terest th e re o n  w il l c e a se . T h e  c e r t if ica te s  t o  b o  p r o d u c t  a t  th e  t im e  o f  p a y m e n t  a n d  c a n c e le d .

A  d iv id e n d  o f  F o r t y  p e r  c e n t .  Is d e c la re d  o n  th e  e a rn ed  l in m lu m s  o f  th o  C o m p a n y  fo r  th e  y e a r  e n d in g  
3 1 s t  D e c e m b e r , 1 9 1 7 , w h ic h  a re  e n t it le d  t o  p a r t ic ip a te  In d iv id e n d , f o r  w h ic h , u p o n  a p p l ic a t io n ,  c e r t i f i c a te s
w il l b e  issu ed  o n  s n i f t e r  B o a r d ,Vent1'  ° '  G ^ S T A N T O N  F L O Y D - J O N E S .  S e c r e t a r y .

TRUSTEES.
I T E R B E R T  L . G R I G G S  
S A M U E L  T .  H U B B A R D ,
L E W I S  C A S S  L E I ) Y A R D ,
W I L L I A M  I I .  L E F F E R T S ,
C H A R L E S  D .  L E V E I I T C II ,
N I C H O L A S  F .  P A L M E R ,
W A L T E R  W O O D  P A R S O N S .
C H A R L E S  A .  P E A B O D Y ,
W I L L I A M  R .  P E T E R S ,

_  J A M E S  H .  P O S T ,
G .  S T A N T O N  F L O Y D - J O N E S ,  C H A R L E S  M .  P R A T T ,
P H I L I P  A .  S .  F R A N K L I N .  D A L L A S  B .  P R A T T ,

E D M U N D  L .  B A Y L I E S ,  
J O H N  N .  B E A C H , 
N I C H O L A S  B I D D L E ,  
J A M E S  B R O W N ,
J O H N  C L A F L I N ,
G E O R G E  C .  C L A R K ,  
F R E D E R I C  A .  D A L L E T T ,  
C L E V E L A N D  H .  D O D G E ,  
C O R N E L I U S  E L D E R T ,  
R I C H A R D  I I .  E W A R T ,

A N T O N  A .  R A V E N ,
J O H N  J . R I K E R ,
D O U G L A S  R O B I N S O N .
J U S T U S  R U P E R T !  ,
W I L L I A M  J A Y  S C H I E F F E L I N .  
S A M U E L  S L O A N ,
W I L L I A M  S L O A N E .
L O U I S  S T E R N ,
W I L L I A M  A .  S T R E E T .  
G E O R G E  E .  T U R N U I t E ,  
G E O R G E  C .  V A N  T U Y L ,  J r .

. R I C H A R D  H .  W I L L I A M S .
A .  A .  R A V E N ,  Chairman o f  the Board. 
C O R N E L I U S  E L D E R T ,  President.
W A L T E R  W O O D  P A R S O N S , Vice-President. 
C H A R L E S  E .  F A Y ,  2d Vice-President. 
W I L L I A M  D .  W I N T E R ,  3 rd  Vice-President.

ASSETS.
U n ite d  S ta te s  a n d  S ta to  o f  N e w  Y o r k  . .

B o n d s ........... - ................................................ 3  1 ,1 8 5 ,0 0 0 .0 0
S t o c k  o f  t h e  C i t y  o f  N e w  Y o r k  a n d

S t o c k s  o f  T r u s t  C o m p a n ie s  &  B a n k 3  1 ,4 4 5 ,5 5 0 .0 0
S to c k s  a n d  B o n d s  o f  R a ilr o a d s .............. 3 ,2 8 7 ,1 2 9 .8 5
O th e r  S e cu r it ie s ......................    3 0 5 ,4 1 0 .0 0
S p e c ia l D e p o s it s  in  B a n k s  a n d  T r u s t  _______ _

C o m p a n i e s ..................................................... 3 ,0 0 0 ,0 0 0 .0 0
R e a l E s ta te  c o r .  W a l l  S t r e e t ,  W illia m

S tr e e t  a n d  E x ch a n g e  P la c e ________ 3 ,9 0 0 ,0 0 0 .Oo
R e a l  E s ta te  o n  S ta te n  I s la n d  (h e ld  

u n d e r  p r o v is io n s  o f  C h a p te r  4 8 1 ,
L a w s  o f  1 8 8 7 ).............................................  7 5 ,0 0 0 .0 0

P re m iu m  N o t e s -----------------------------------------  I ’ S S o ’ s r n 'o e
B ills  R e c e iv a b le ----------------------------------------- 1 ,0 3 8 ,4 6 0 .8 6
N o t e  R e c e iv a b l e - ________________________ 5 ,1 2 2 .2 b
C a s h  In h a n d s  o f  E u r o p e a n  B a n k ers  

t o  p a y  losses  u n d e r  p o lic ie s  p a y a b lo
In Foreign c o u n t r ie s . .  ........................  5 9 8 ,6 7 5 .6 7

C a sh  In B a n k  a n d  In O f f i c e ........... .......... 2 ,1 8 7 ,1 9 8 .8 7
S ta tu to r y  D e p o s it  w ith  th e  S ta to  o f

Q u e e n s la n d , A u s tr a lia ...........................  4 ,7 6 5 .0 0
S18.041.890.25

LIABILITIES.
E s tim a te d  L o sse s  a n d  L osses  U n s e t -

t ie d  In p ro ce ss  o f  A d ju s t m e n t ........... $  4 ,4 3 2 ,9 5 9 .0 0
P re m iu m s o n  U u te r m in a tcd  R is k s —  1 ,0 6 9 ,5 5 0 .9 8
C e r t ifica te s  o f  P ro fits  a n d  In te re s t

U n p a i d ............................................................  3 0 1 ,4 0 6 .7 5
R e tu r n  P re m iu m s  U n p a id ---------------—
T a x e s  U n p a id ----------------------------------------- -  6 0 0 ,0 0 0 .0 0
R e -ln su r a n co  P re m iu m s  on  T e r  m i-

n a te d  R is k s ------- -- —  - - —  3 6 5 ,6 6 7 .8 7
C la im s  n o t  S e t t le d , In clu d in g  C o m -

p c n s a t lo n , e t c ................ —  - — - - - - -  1 8 J ,5 1 7 .1 0
C e r t ific a te s  o f  P ro fit s  O rd e re d  R e 

d e e m e d , W ith h e ld  fo r  U n p a id  P r e 
m iu m s ________________________   - 

I n c o m e  T a x  W ith h e ld  a t  th e  S o u r c e . .
C e r t ifica te s  o f  P r o f it s  O u t s t a n d i n g . . .

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

5 ,7 2 2 ,6 9 0 .0 0

B a l a n c e ____________ _________ . —  - — . . . .  5 ,3 1 3 ,3 2 2 .5 5

3 1 8 ,0 4 1 ,8 0 0 ,2 5

B a la n ce  b ro u g h t  d o w n .......................................... -  -  -  -  - - - - - ...............- - - . - - ................................................................ i 5 ,3 ? ! ’ y v a ’ nn
A c c r u e d  In terest  o n  th o  3 1 s t  d a y  o f  D e c e m b e r , 1917, a m o u n te d  t o . . . . . ............................................... $  7 6 ,7 2 4 .0 0
R e n t s  d u e  a n d  a ccr u e d  o n  th e  3 1 s t  d a y  o f  D e c e m b e r , 1917, a m o u n te d ! t o . . - - - - - - . 3  2 2 .2 0 1 .o 0
R e -In s u ra n ce  d u e  o r  a cc r u e d , In co m p a n ie s  a u th o r iz e d  In N e w  Y o i k ,  o n  th o  3 1 s t  d a y  ,o f^  5553 4 5 7

N o t e f  CT ^ e  In’s u r a n c e ^ ie p a r tm e n t  h a s e st im a te d  th e  v a lu e  o f  th e  R e a l E s ta te  o n  S ta te n  is la n d  . . .
In ex cess  o f  th e  B o o k  V a lu e  g iv e n  a b o v e ,  a t . . . --------. . . . . . . . .  —   ---------------- . - - t c i ®

T h e  I n s u r a n c e  D e p a r t m e n t ’ s  v a lu a t io n  o f  S t o c k s ,  B o n d s  a n d  o th e r  S e cu r it ie s  e x c e e d s  tho
C o m p a n v ’s v a lu a tio n  b y . . .......................................... — ----------------- ---------------------------------------------------. . . S 2 .4 u3 . a s 7 . s z

O n  the b a s k  j f  th e se  In crea sed  v a lu a tio n s  t h o  b a la n c e  w o u ld  b e . . . . . . .......................... .. ................... $ 8 ,3 6 7 ,3 0 3 .8 4

M ELLO N  NATIONAL BA N K
PITTSBURGH

STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918
RESOURCES

Loans, Bonds and Investment Securities - 8101,876,478 29
Overdrafts - - - - -  - -  131
C a s h ..................................................................  4,660,076 95
Due from Banks - . . . .  21,968,285 33

$128,504,841 88

-  8 6 , 0 0 0 , 0 0 0  0 0
- 4,271,249 31

- 1,918,209 34
- 5,240,500 00

- 111,074,883 23
8128,504,841 88

LIABILITIES
Capital - - - - -
Surplus and Undivided Profits - 
Reserved for Depreciation, &c. -
Curculating Notes - - -
Deposits

Pay* Interest on Time Has on hand at all times a variety <rf es>-
Deposlta, Current and Reserve oellent securities. Boys and sefis
Aooounts. Deals In Foreign Ex- Government, Mualolpel and
ohange. Transaota a General Trust Business. Corporation Bond*.

^ f i n a n c i a l

H IG H -G R A D E  
S O U T H E R N  BO N D S

W e buy and sell high 
grade tax-secured munlolpal 
bonds of the Southern States 
and their sub-divisions offer
ing a safe security with an 
attractive yield.

Write for descriptive booklet.
BOND DEPARTMENT

NEW ORLEANS

Resources___ 835,000,000

e n g i n e e r s

THE

JG W H ITE COMPANIES

Financiers
Engineers

Operators

Purchasers 
Contractors 

Managers

of Public Utility and Industrial 
Properties

R E P O R T S — V A L U A T I O N S — E S T I M A T E S

43 EXCHANGE PLACE, NEW YORK
L O N D O N  C H I C A G O

llinoM kst& Savfai^sB aiil!
CHICAGO

Capital, Surplus and Undivided Profits - • $ 1 6 ,4 0 0 ,0 0 0

WILLARD CASE & COMPANY
CONSULTING ENGINEERS

Development o f

Industrial Plants & Equipments
Reports on

Operating Methods & Conditions
Determinations of

Worth of Established Properties 
17 BATTERY PLACE NEW YORK

A la . O. Humphrey* Alien B, Ml’le*

HUMPHREYS^ MILLER, Inc
1H Q 1N I1B 8

Power— Light— Gaa
68 B R O A D W A Y  N E W  Y O R K

ffitnfag Cngfneetg 

H .  M .  C H A N C E  A ,  C O .

Mining Engineers end Geologists

COAL AND MINERAL PROPERTIED 
Examined, Managed, ppraiaad

D r e x e l  B l d g .  P H I L A D E L P H I A

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




