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Franel-co. tha Guaranty Trust Com¬
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of thl* city.

^^^

Rtxkl*land. Delay in complet li
IB, according to a

. tentative details of

thfl plan, may be laid to the hot

r. "We have atl
crai c bfl aaid yesterday. "to

r, but

¦aaai 'Pad to the country to

b* cool as poasible that little

progre M haa been flaada on reorganua-
Uea Battflrfl I don't look for anything
to happa-n thi* month."

Other Cities
trude (»il Price Rcduclion. Inde-

.n., AuS. : cut oi

oi! was annouaci ** the
1 he

new price is $1 18.

¦ton, Aur. T.

Sales
ket eeat . '. dull te-daj and pnee
ehange* were irrefi-ular. The close waa

dull. pper Rai ta, ¦¦ *. Allom**-*.
..ion, 63.

Corporation Return*.
:A Interstate C'allalian

HtaJai th< faaa ended

L«, *hows l'ts ot
i- 472, an inerease of $M
over | receding. Net rrot.ts
afta?r exper.se*. improvements, etc,
were | qual to $G.''f> a share
©n ihe 464£M shares of eapital stock,
com*aicd with $3.42 earned in the pre-
vioufl year. Dividend* of J;i.254,«.*30
were paid during the year, against
;

P. W. Woolworth t> Jul*f sale*
amounted to $6,521,M4, an inerease of

.«48.79Q. or 11.04 per cent, over that
fliocth in 1915; for the seven month*
anded July 81 sales total led $43,734,048,
fl sataot nearly 15 per cent.

loledo, St Loula «ft Weatern.--1916.

Juna gToss $4*16,57.". increase $92,035;
net after taxes $192,401, increaec
£130.160; surplus $167,093, incrcaie,
^135,592; twelve months' gross $5,643,-

.riuse $1,007,306; net after tnxrs

Sl.M 1,404. increase $922,4*2; surplus
$1,110,436, luatvBM SM49.774.
Chieago * Altun. 1911 .lutie gfOM

S1.417. t7>. iBcreasi $262,710; net iifter
taxes I47M2S, laeroaae $ioi,t,67; ia**«

1499*114, increase I149J9S' twelve
'

gross a919*99i£97, Ineraaa.
S2.o79.66i; net after taxea $4,199,799^
laenaai $M91449| rarplui MJ19.9J1,
iBCrOBM $1,600,439.
Pan Marquette. 1914 June gTOOfl

tl.781,94**, Laerease $.".27.3*7: nel after
- |] ¦.;.,, iBereaae $i 13,297; sur¬

plus nfter chnrges $.;i,.')72, w

MM.HMl; tWOhre months' gross $21,-
119,051, IflerBsae 19491,949' boI after

<l.»9s."13;
.. - ehargi i tlM,H9, ii

$1,67.;.-
_

Kutland Railroad. June gross $329,-
621, increase $2(1.123; BOt after t.ixcs

984,709, incrcfise 119,9991 six months"
11,919391, iaoroase 1999.1941 net

1497,479, increase $166,902.

St. lx»uU Snuthwc.stcrn.191f>--
Juno groSB $!'..'.'.129. IncreaM 1149,799]
net after taxei $16t;,0.">3, increase $9,-

irplus nfter chargSI $2H,632, ln-

|99,l9Si twelVB months' gross
$12,221,119. tL99MI9l aet
after taxea $i.2i.>.2*>i. laeroaae $i.r>.'.2,-

Ilgj ehargoa $1,267,ir>5,
increase 91,949,449.

Dividends.
International NickoL (Juarterly dlvl-

hare on tho common

stock, payable September 1 to stock of
reeord Auguat 16,

(..sil.e. 4<v Co, Regular quarterly
:. cent and 5 per cent

extra. Auguat 26 to stock of
rccord Auguat 19.

Crcscent I'ipe Line. Regular quar-
terly dividend of T.r> eenis, payuV.

record Aug
liamet OU <.*. Gbb, Dividend of s

per cent, payable Beptembsr i te
of record Aupust 20.

General Development Company. Di-
r. etorfl deelared a dividend of $1
share on the capital stock of the com¬

pany, ptembar l to stock of
record at the close of business on Au-

¦

Wright Co. Acquircs Los
Angelcs Acro Conccrn

r.y. which
months aro was acquired from Orville

: by William B. Tkea
as merped with the

Glenn L. Martlfl Compaay, of Los

Angelee. The consolidation, accordinp
nouncemenl

will hc known as the Wrlght-Martifl
Aircraft CorporatiOB of New York, with

1,000 7 per eent cumulative con-

vcrtiblo preferrod stock and 600,000
shares of common of r.o par value. Th?

preferred stock ifl to be sold for
none of it heiag used in the acquisit ...a

of any of the properties.
The stock of the two companies com-

prisinj* the combine will bo paid for
in the common fltock of the new corpo-

Detaila of thc mi rgi r are in the
hand. of a committee. | of N-

MacKeh ie, 1-. v,. Alien, P. B.
Gibai

ho ia Mr. 1 hompior
Edward M.

t Com
A-il! h. .,.1 the new eoncern

irtin and C. S. Jenniaon will be

ln addition to merging the two acro-

plane companies the deal invoh

purchase by the \\ right Company, al¬

ready the owner of a majority of tho

preferred stock and 3,930 shares of the

common stock of the Simplcx Motor

Company, of all the rcmaininp shares.

The Wright Company has also acquired
the riphts for the I'nited States for tho

:.o-Suiza motor.
. *>-.-

Ammunition Orders.
Another larpe contract for 12-inch

hiph | Bflllfl has been placed
with domeatic manufactdrera of war

munition. Each of the ahella, un-

loaded, will weigh aboul 1,000 P<
thnt 1,000 te 1,000

shells were ordered and others will

placed aa speedily as possible.
In fact, American munition maun-

facturers are being piven nll the con¬

tracts for 6 to 12 inch shells which
arill accept, and the BUmbei

e steel

ga for delivery ln time I
-hells to b. manufactured and shipped
by July. 1017.
Ruaaian automohile manufaeturerfl

an nported te hav.- eom. lal
market actively for fl

to be shipped an

v as American mills can make

ahly none

.eae can be placed for shipment be¬

fore the latter part of thi 6rat quarter
or the aeeond quarter of next year.

T ¦¦-

The Three R's and Thrift.
A few weeks apo I received a letter

from a Weatora G.-ho toH me

that a wealthy eitlflOB
written him ngardiag the advi-

of sadswiag a chair for thfl teach.ng
of thrift in an institution of higher
learning I believe the time will come

La Ameriea, my friends, when the

a-malsf thrift aill '" n our

colleges, universities and aendemies. I

believo this Jasl as Analy as I be'.i.y-
the time is near at hand when thrift

primary el
the grammar schools and the high
.chools and I believe, above all thinps,

thrift should be taaght in our normal

schools io that our teachers will BO

c.peeially well equipped to instrucst

their pupila in personal ecoaomic*..S.
W. Straus,

Commodities
NOTE.The purpose of this column Is to give the

rcader a gencral view of comnwdity prices, current
and comparathc, together wlth a dlgest of the news

which attends or Influcnccs their iluctuations. The
treatment Is necessarlh sclecth c.

Industrial.
Motaln. Bebflitllariflfl of the United

Stataa Steel Corporatlo-fl announcd
lay an advance in the prices afj

¦truetural aad plate ateel of $2 a ton.
This raaaea tho prico of baaau L60o
rer pound *md plate 3c per pound.
Th« aa-aj price t«r plate ;s st-.ll below
tho Kcncral market quotation fur such

Bl, u hich ifl quoted Bl
Praetieally all eompaniei ure ^,¦;.i on
platfl to the end of the year. The Amer-
lean Bteol aad W ire ibi ad-

barbed flrirfl Bad n Ira
naili 12 a ton. Other merchant
product* nri- moved up in

rl rirana
a pound, nnd af barbed wire tA6c a
pound. Pittaburgh. Thia ia the third
important advanea ia Bteol pr-'nouneed recently, the other* being

Mncreaee ia thfl priee of Be
billeti and 92 a ton Ineraa

Prodnetion of pig iron m Caai
nt half of 1916, aeeording to
eompiled by the American Iron

| and at a ratfl
almoat 4>) pir cent in exceas of ou'
l Bt ln the tirst half of 1911. Total
product'on of all OUtput ap to June
80 of thil year waa 667,760 tons, eom-
par,-d with 866,825 toai in thfl Bxat
half of 1915 and 458,695 tons in
. i .. leeond half, The Inatltute haa
eompiled Aguraa ihowing prodaetion »f

ron and l¦ piin tln- United States during 1915. The
etion of iron nnd fltoi

nnd plfll fledfl by more than 800,-
poundfl thfl production in any

ia year, with a total of
10 pounds.

.i of retined eopnrr fell off
about 25,000.000 oand ..¦ July,

Rl r>' r>
. bat laat month'a eon

I in a
ippi ng liQflQOfti

taly hava again entered the
| wi'h Inquiriea for aubflta

.* metal for delivery in th*
quarter,

Prieei current for a few of th* prin-
metala and metal produets,ith thosa prevaillng 11

ii ponding time of last year, follow:
l'rica

Current a year
price.

PiK iron, No. 1
fdry, ton .$20.75 614.75

Steel l.illets, I'itts,
ton . 43.00Ca $15.00 22.00

Copper. electro-
lytie, lb.97%.11 i

Tin,lb.U*i%
Lead, N. Y. deliv. .06 ,oi\

r, li..0* flj .11%
-

other Baaie Matoriala. Of aaeh of
illowing coramoditlefl thei

many grades and variationa, and there¬
fore many prices. Theae quotal

for tha infonnation of thoae who
.,.. ¦ genflral Intereat in i

I-rl . a

l- I
I.eothcr, hem., Ists. lb. . .37 .:'0

er, hem., 1,000 ft 24.00 21.60
Pairoleum, refined, pral. MM ,61 Ta
Petrolaum, erude, bbi.. IM 145

-, Paraj uprivar,
, lb.fifi -".',

Wool, Ohio. X. lb.37 M

Cotton.
( «.l(4>n. After early declinefl on ra-

of raiHH in the Southwest t

prices rose abarplj yesterday. In the
afternoon new high levi eetab-
liahed. The iwing in Dec< t

earrii d the price down to I '. 03
nnd up to 14.42. .lanuary et "

R to 11 15, flold np '.- 1-51. ln
,.ii the

price* tl.-
promptly when the held

Private adi
a/e8t told of beneflclal »h<

thi laf trend ol pi
Bfl been

too much rain.
The Naw tirlean* Cotton hxchanf-e

annual repirt estimates the val
tha commereial cotton crop ol
vear Bzcluaivfl of aeed, at $765 80
eompared t P."»-

.7.844.114
the toUl *

n'g crop a
Bgl of American cotton roi

the year were 14,171,000 b
pared I Maa ti." pi
bg ipaneae. Chlni

:, mill takn..
4)00 I.i.!- - B r< cord.

ing pnees. New
Cotton Ex mpared w

.. ,;,,.,- before nnd ¦ year ag »,

follow: t ... , kfm
" -.'

.14.11 »"5 'JX'
ra*l'. ..*,<, ¦ ,-

i .. .11.04 13.M 9.1a

.lanuary.\*MJ*
... .14.65 ll-' \9M
...........U41 l*M I6JM

Sustenance.
Cei'eala.

Wheat. Wheat pre vt

und'r liberal aalliag due to Liv-
anv great black

damagfl in Canada was still un-

...,.d. 1-ater the market rallled
on account of reports thal

,., foUBd ifl every
Mooie .law. ¦ '."

i of any evi

pturna in prieea, howi

liV pnees, which rangad
.., r, v .-. Septi rnbai I

Bnd Daeember al
$1 'Is' w.-re followed by a rccox

loaa, but than ft

cline* lowar than before

du,to evening ap of <

l

ra o cen.-i
' ..*hre-

Whether lt will go
hc privatfl expert*

remain, tfl be afcflU. Thfl
timatfl in the tr

Id of wheal ol
I « month

l'roomhall *aid:

,ek were -

lsw:-: Franca,
Kingdom,'.' t'ou; fc, 461^

m,0Wi Spaia, 219,000j Gxeeee, -.uw.

noo _nrope, 394.nnn. of the total, 1,-
M9,000 bui hall « '"our.

raatenli Cloa. oar A r'.r
( nsh: . baf** mo.
New V.-rk .91*3% UM% $1-22

rad:
l, S-nt .. 1.33 1JI 1.07*1,

Chieago, D.c_ lJ8**i IJSM 1.07T.
.., May.... Lll'.- lAt% L19*Sj

Corn. Price* ihowed strenpth, aw-
Ing largel** te the bulllah aatura of the

itfl crop r.-port.
Showen ln Illinois, how-ver, acted te

Aft.-r open-
el ai | .| te le higher, the mar-

|aiaa all around
nnd then onderwenl a material aag,
rha Miaaouri ero] owi Augu il

eondil on ia '¦.'. July araa 7:i, while'
The

al 191,.,000 bush-
tat emp at 18,000,000 and

.

Pricea of a, compared
with the clo»e on the day before and a

year apo, follow:
Y-.r.-lar'a th- .1,. AT.-ir

ai
.<¦¦», ItVnl

Caah:
New Vork.97V. 9994 91

Conl
pt.... fdU UH 747,

Chieago, Dee. 7944 71', 84H
i hleago, May.... 7I1, 73 «.h I

Oatfl.In r.nts tha .'Te. * of the corn,
bulgt was more than eouaterbalanced
by the wi ef b heat. Gaim
were onlv tr.ni flat,
Now York. 40*-. 49*4 68

Cai h:
-

. 1 4r

.'

Chicaeo, S pt... II II ¦, 14M
Chieago, Dee.... 47 17% 40*-«
ChiCgO, .May.... 4'.'7* 4'J", 43^

Rye, The market wai stronp.
i>n laal

)- >.»r
\. V., bu«h. .''l.l i |1.12 $1.10

Flour and Meal.
A ..ar

Tr*r-r!«T ..

Wheat. Minn. tpring pat ;-¦-¦'. $8.75
. 91

al. Iciln dried. 4.20 4.2.1

Bran, l*M

Liveatock, Meat and Provisions.
lowing an- reaterday'fl prices,
n.'d with those of a year apo:

| a rt al ii"
.-'. 100

| '.$4,75 I8.40 anooo

,11 .12 @ .IS

1.00 ® 13.00

.11 @ 20 H
Ib. 5.00 | 7.25 4.00 u. 6.25

in.no f 11.71 IM a 10.00
,l .. .15', .0"'»® .13
I-, ii .14 -a .ii",

10 ; it -,.- ; V) 8.10

.11','* 'l"4f -II <*-°°
.... is.so muo « i»jO

~ . r.|| U ISJBl 8.15c a S.23o

Farm Produce.
Dairy and llumyard.

Tha followiog are New lfBrk prices,
ared v. ith thoee of a

year Bl
.faafl A r.ar a«n.

r, extra ereamerr, per lb,
_ |9)4 | I7e

Cheesc, state, k, per lb.
-,,i !.,',.¦ 13 ', | M.-

Bcm. Tcnn., hennerv browns,
n«.;r,e 28 8>29c

Orchard and Field.
\. . A tear a|o-

Beans, marrow, choice, luo lh.
19.714!- $7.50®-

;ce.
..0 13.99994.99

L. 1 pi
i» 11.89091.78
,0 Jl.'.O'a-

Apples, fanc... ^_

jl.:,o |S4.00 $2.00 B 92.78
Hav and Btrswi

MOaj Areaxaia
Prlme. timothy, large bales, per toi

j. :l.,,.-$30494] $31.00
N'o. 1 elover mixi .'. per ton,

|19.90«*918J8 |29J9i $29.50
Rye straw. No l. per ton,

$ll.005i$! ".00 $14.50g$15.00

Coffee, Sugar, Tea and Cotton-
seed Oil.

Carreal Prteea
price. year apo.
Fore Ceata.)

.16' j 19
No. '. per lb. 9M 7's

.. p.-r lb.7 65 I 88
.9 25 ¦> y

ii ii i:i.s.
i -.ffee Patarei 1 ha i '¦ ¦¦ market

were bigher, with near n
aronod tha

no particular fi
,lllV s 'here appeared to be

a -eral litUB-
| linen of Braail, with

proach of September maturity,
| b) Bi Bl month

T« rday's A year

, i-., s so 6.49
s.', -.i-.i'.U 6.52

March conl i *..*<> ,itil " ''-,'''

g.84 -'. 6.6'.'.'ti.70
-

Sugar Future**. \ liet

bOCMB.
liquidation, due

.-er and D ;' ;

doadlocked e
icei rapid

I de. for day;
.ows:j

Contrad
1.7804.74 3.65

. I.H2 t l.i'.l 3.64@3.65
.l.l :«. 1.15 3.46

... ¦:¦»:, o-l.OO 3.21@3.24

CbttoaflOOd (Ul luture*. ThefB was

an in
linii g aader ah-

trade demand, wl aw erof
to the

11

owi:
Ye«'- A .rapo.

.-act.
i . .fU*»ii».28 5>n...,".

ber . < lilfHlV"""-4 -o i',*_«
U] .L44#9J9 a..9.aj6.04

New York, Monday. Augu»t 7, 1916.

Total sale* of *tock* Monday. 121,300
.diarea, ntrninst itM9 Saturday, 21<*,-
flfltj s weal Bn*o aad 696,706 a year ago.
Proa January 1 te dite, M,M1 M9
sharc*. ajrain.it 16,099,099 a year ago.
All quotatioaa are in dollara.

Railroads.
Net

Salea. Npme. Hiith. T.ow. Oloje. rh'ue.
'>.'..'Atrhiaon _102 102 102 -

.1.. rr. 99 99 99 -

lMOAll OaWaVt L.112'2 112", 112'2 - 1'a
Halt . Oli... 84',, fe4> 2 .?% . a

ifl Bl. 73' j 7i' 2 73' 2 -

r., ...i., - it'> *>*" 2 BfJ! 2 58' 2 -

17534 175*48 |763/4 . ft
Cfcaaa & owia 60 60 60 . Va

tteocMi r i . i'. is*, ie'4 ia'2 *¦«
H D..| .'.- H 11 .... 151*2 151 131'i -

100 BJMfl .35 35 35 + %
|.!o lat flV... 52'2-52'', 62' 2 + I

0* North |-r. 117 fl/ 117 - »

100 lowa C.-ritrHl. 2' 2 2'2 2'a . 'a
100 K City S.. pr. 5,8', v97» 68*, -
| UUflh Val 77'4 77 77 . '/4

1 l-ft- fl* M! i 3V 2 35'2 2
100 Minn .1- Bt L. I 5 5 . %

M8P ft SStM.124 124 124 -

M.i Pa.-ific... 434 4'4 ''3». H
1400 ea -rtt* 4' 2 4 4'4. *¦»

NI'.RofM M Bf 5ft f'a B,a -
V r.-.triil.103 4 103 4 103 4 -

'. V N H .vll.. 68'2 57'2 58'1 4- 1'/4
100 N Y . W 26! 2 26'2 26'2 -

,,1 ,< -B/aal 12Hft 128'4 128ft M
-....Noit'ti Pay .HOVfl 110I21,°' a. %
1400 Pena H It.. 55*, 55', 55*, -
1400 .'.'.-.nmif . 94' 8 91 94 -

Inn Sl I.A S Kwl. 16'4 16!4 16'4. 3*
V,»i< itmUl PaatOa. 97'.8 97', 97',. "a
100 lialhllB K H 21 22*, 23 -

!0OTe-caa & Pae. n"'» '1*B H% + '/»
lOOOUaiea raclfic 138', 138' 2 138' 2 Yt

.1,. pr. 82'4 82*4 8234 |*j
lOOWaliaah . 1338 13», 13',
!.la rr A.... 49<4 49U 49ft -

|0 .1,, Pr B... 2634 2634 26)4 -
lOOWaat Ml 27 27 27 -

100 Wl I i.i U or. 5 5 5 . U

Industrials.
Rajbbar 6*', 6Va 63',. 'a

im Aa-r Chem 72'2 72 72',. Vk
{.Am Fleet Bttfl 86' 2 85' * 86' i 4

400AmBrShAFdr W/a a7'* 58 '..
1.|. pi .114 116 116 . 1

ion Amll 0 Uatk 10 10 io *,
,|. pr .. 54' 2 51'4 54',

2400 An. Lo* flBOi 68*3 63 68;.' I
too aa pr 102 101'4 iot'4. Va

ln Btael l-.i> 01 50*, 11
100 Am ToboMO. 220' j 220' 2 220' 2 . 1' 4

10 fl*e pr.107'2 107'2 \9V/t -
V, Wrl'uppr 2634 26*4 26'4 - 1'/*

2COBaM*rta Lasea. 7'ft 71-., 7T-g . '4
lOBeU- Steel pr 126 126 126 -

artteal Uata M*4 54' 2 64)4 '4
do Pf |11«/j 110*4111'/«*. '2

'.'.¦ ted 63' i 67', 67' 2. *

1.lo pr .116' 2 116' ^ 116' 2 I 4

I Pro 1 "... 13' 2 13' 2. '«
100 Ctt Am Su.:.r.225 225 225 r 9

BM BOflBf 55', 5434 55'g -
,]., pr 94ft 94'4 94'4 -

Q ttrteh, H f 70*4 70'2 70'2 . Va
ta 1 ..114 114 ih .

Q 6 Steel 24 pr 80 80 80 -

|i .. Int ifl-rl i>r 41 **1 41.1
15'g 14'2 1-5-a ' 7*

14.!.. pr. 68'2 66', 68 1'4
1100 Int*T Nifk-l .. 46 43->, 44 . Bfl
100 Ei 70 70 70 -

Ipritts .43i/i 4!' 2 43'/j 1
4<>n ¦¦«.,, l ,v Btael 4C 2 46' 2 46'2 . Va

f | r 114 114 114 . 2
¦ H I P 7'£ 7' , 7'',. ".,

flo pr.46ft 45' | 463,. i/t
. ..106'2 106 106', -

10" 2 103''2 103'2 -
-...| .86', 86'2 86-ft .

da pr .118', 118'4118'/4 -I- Va
1'.'.-. Va-Car ChaOI. 39ft. 39'.. 39'2 . 8

.1*0 no 110 -

Mfg.67 56'4 57 -

Mining and Smelting.
BOOAJarta GeM M 16' 2 14% 16'4. '*
MOA .' 7*8 7*. 7*,. Va
l 0 Aa er Braalt .9* 93 93 . '2

p, .111 111 111 -

r A. 93 92'', 93 -

V,i Zine A I. 31*4 31'j 31*, ft
-ft ?..-.-; 2ft

¦1 79'4 79' , 79»i . 2

1 ft. itte 8tt| r'05 4 64 64' . 5,
opper 20 20 20 Va

48 4," 4 48 '2
fl 1 .. 4S'/t -f/e .»./¦ '.

lOODoat* Mui4^ 25*4 25', 2-jU. Vt
2100 IaaatrBt'a cop 48->, 4a' 2 48', 3g
*j .... ,,;. 46' 1 OaTa 46 , - '2

Mni Car ("P 33' 2 33H 33' 2 U
I Cop. 17', 17 17 . '4

OM I'..minion. 7 7 7 -

piti^sihrer ¦. -"¦* 2', 2"1, -
pji.,, aa ("op. 23 22', 22*8 -

,. Mh A C 26 26 26 -
,-, r>ppar.. I 4 24'i 25 -f s*

78 7** 78 + '/4

Public Service Corporations.
Am Tft I T.-l. 129ft 129' 2 129' i -

vn K T. 84 84 84 . '.
j ... 136' .139'4- 3'4
1:8 r.fl fi3 -

terbor Caaa. 16", N 16 a
\ -63 63 63 +1

Weat Ua Tel 933* 93' 4 93'4 | 1

\- .... .....! 67'4 67'^ 67'', - S
Mexican Patr. BB*a 95', 96*., - *",
da pr. 90 90 90 -

Motor Stocks.
*.an.!!rr 102'2 102'2 102'2 ^ ,-2
ln M'.ta pr.111 114«/a114,/j. '2

MotJ 73 77 77' 3 . '2
-ar \2S> 1 194*4 125', . 'a

6' Willya O^erl'd 52*>, 51', 52 . *-,
pr .104 104 104 . ',

California Fruit Crop.
Aa th iaaa ;.¦.. illfot*-

nia fl nre turning OBt ju*t
aboet .. Apricol cher-

ropa, ara briagiag such
tl.ut Um Ie tae

B*rowen aa-eflagfl *..¦"¦>' areU. The *ame

upplios to ellag peaches. The crop of

prune* 1* txpoetai to be about two-

that of last year, although it is

rather early yet tfl make predictions.
The feature* of the canned fruit busine**

»nd -aateriali a-

.v.and fot "

fruil come upon a market that haa

been pretty well cleaned up af carry-,

over Bteflka. VTflllfl targo Ncvada Na-1
tieaal bank, of laa l\flflMUflfl*

Bonds
New York, Monday, Aupust 7, 1916.

Trading in bonda on tha New York
Stock Fxchanpe Monday amountcl te
$2,172,00(1, against JH'JI.000 Saturday,
$2,^53,000 a week ago and $2,900,000 a

year apo. From .lanuary I to Hate,
agaiaat 9480,978,909 in

1915.

U. S. Government Bonds.
Say C. P. Chlldl & Co., npecialists in

I'nite.l States pnvernment boadsi
"Within the laat (ifteen days the gen¬

eral tone of the government bond mar¬

ket has been conspieuously improved,
during which short space of time prices
have oaovod Bpward about Vi per cent.
This advance is undoubtedly accounted
for by the desire to acqulru bonds on

the part of national banks In the ln-
tcrior and Western sections of thu
country for circulation purposes, in
anticipation of the seasonal and peri¬
odical demand for early fail crop-mov-
inc funds. In fact, the current Ooatlag
supply of free bondi is eut'iclently lim¬
ited to cause even a further upward
movement in prices ln the event the
demand for bondi ihould con'inue te
devi :..p."

<t*uotat|on*.)
Cloainsr. C!..a!n«.
M-n-lay. SaUirday.

.**, r*«r. 1910 98 a3 . 98^9 .
2a, etWO, .3I4'» . 98' 4$) .
.!j. r*K. llll.100'4# . 100'.4# .

'01' h® . 100*4® .
it, vil. lltt.109' 2^ 100i 2® .
la, aa. '10 <r . H0 ® .
.-, Pan, ';.'.. reg, 98'4^ . 98 4'rt .
2i, 1'an. 'M, ref.. 98'41? 98'4{J .
la, I'an, '. 1. rrX. 101'2.i . 101' 2@ .*

3a, Ran, 11 aa«f 101' 2® . 101' 2§ .

Foreign Government Bonds.
(Sale*.)

Am Fnr Secur < Arvrcitine Gov f.»
4"*.. 98 MN. 91*H

¦ 98' , Citr "i' Tokyo ...

98' 8 80
Anrl.. Freneh Dom of Can 5a 1821

49" ¦.'
. 99',

9V>, 19,. 99*4
95'4 .lo 1128
9D*8 I.'"") . 99*,

$0,000. 9r, j 1..' 99U
. 95»3 1,808. 99Ta

55 4 I.'..""" 99i4
95*-8 <1o

$8,000. 95'4 18,001.10C1 ..

i,r,..n. 95*-s 11...>'.'i .100H
95'4 .lap Sd «er i\* Ger-
95'g n.an .r- ,i

ArfentlBfl (set tt ... 80',
M. 91«a Rep of Cob. .',* 1884

92 t, 99' 2

(Qu.itatl.ina.)
Ariv"".r a G .'aian Rep .'.* 1004

96 <g 96'a 98 . ft OU/t
do fi< do 5a aer A l.'4't

100 #100*4 96 # 96' 2
,!. fis 1 120 do 4'-j» 1?49

99*4^100% 85'8j*
Argentine j. 1809 Men «en ||

90' , * 92's 47 <$ 49
Imp Boaaian I < .lo tt

July, llll 32 a 50
100 .¦ of Toklo Se 1013

Ital gen Us Oet. llll | 80' ..

99*8^ 100', Jap 1.

N.nwiy g .Is Oet, II 85V" OOm
loo^atoi1 a '"!¦ Stwrl

.I.. fi, (let. 69 « 69' .

101*4 a 103 Chir,.-e (I.¦-. i(.
do 6s l.l.. 72' , ¦ |

105' ,,l'<07> i Swodisfl C.,-. fa
BwlM * r.s M;,r. 11 100*4® 101'4

98'4a 99' j Cati.-el.-i Oo* Si 1117
do 5* M.-.r. 100 @100'2

99 'a 99'«,
State and Municipal Bonds.

.\ ., rj«aal <« 181 N v 'Vv 4. li»r.fi r*t-
105' 2 ¦'¦¦'¦ ".

.... '00'.4
N v Cltj 4 , lo 4e 1961

102', l.'.100',
102'4 r|.. ll

100'4
.108

r.ailway and Other Corporations.

2 ArlHrm Ex col tr 4s. ... 83 83 83
1 Al I. M tW .1.1, Bj (.r A 98' 2 98'. j 98' 2
lAlbaar 1 Baa. .*'.... 86 86 86

93' 2 95' 2 88! 2
1 Am Smelt <v H. tt 10/' , 1"/' . 10/' a

'. An. Td .V I-l .'"¦ 4s.. 91'2 91' 2 91"j
de cvt 4s.101'2 101' i I01y,

:. .lo avt 4Us.106!,2 108', 2 108', j
ll.r.a.l Is. 98 98 98

Ar:. la. 83-2 83'2 83'j
7 Atn Wri'mir Paper .'.a. 80 80 80
Ann Arbef tt. 65 65 65

8 A 'I A. B t BMU !< 02% 92' 2 92'2
83"', 83*8 83*,

,i. ert 4- .''." 101*. 101', 101',
I At A I Ur I ¦'.' H 101', 101', 101' ,

.
.'

4
¦'

4 .-"i OVA
100' 2 100'4 100'4

|7 .!.-:¦ 90' 2 90' 4 90' 4
I do cvt 4 94i4 94 |

:. .1 .v M ,1.. .. 91 91
.. do - S W div.. 90' 4 90'4 90'4
'. 11.-.n Steel ref 5fl 100'2 100' , 100'2

:. f p c note, '15.100' , 100', , 100',,
| IliL-h Terminal la... 87'2 87' 2 3/' 2

88' , 83' , 88' ,

| .! BofldUal '- 87'4 87' 4 87'4
| .98 98 98

-. 100'4 100'4 100' 4
arifir lat 4* 88 88 88

.! te. 93*4 93' 2 93*4
85 85 85

|.. d '-', 99', 99',
: ,i 103' , 103' , 103'',

17 d Bt il 97*4 97*>, 97*8
Ul H. tern li 69', 69'g 69',

I C M i 8 P BM '¦- M A 90'4 90 . 4

', 1%», 100*.
4 do rfs 4 92 9: 92
3 ,! A .1 ¦..-. 103', 103', 103',

..101' 2 101'.2 101' 2
1 ,!.. 80', 80', BOft
1 .lo I L !' 8 Kw Sfl 105'j 105'2 105',g
1 Chi Railwar Co tt. .97 97 97

'I I ,v I' Ry deb Ifl 60', 60', 60',
4 da aaa i- .83', 83', 83',

i ref 4a. 72 72 72
.t :*¦ 123' 2 123 123

.¦ .v Manetua I'-.s 99 99 99
M .. ad 1- u 13 13

I .; .0 'J W
122 191" i

".'..'..
1 Del a 11 *_0B r*f Is. 98 M 98

.,,. 1011,101411014,
.1 Ry 4'-... 8044 8OJ4 80*«

.'.». 74 74 74
4 Kri^ m Utn I*.73', 73', 73",

la we » ...71 7i 71
ICen Kleetric deb 'a 104 104 104

Ml Northern 4 ¦** 100' , 100 100
-. M Bar . w 8ah » 12 12 12

Maa adi bm '¦* 871 * 2V't 2V t

j I , ,101 101 101
73*4 73'2 73'2
1 97', 98

'.» Ti'.. ctf.106'4 106', 106',
retral ref 4a... 57'2 57'2 5" a

K I' - .- M Ifl...... 78 76 76
r>v ii. 83', 83'2 83'2

4 .

j l.**- I '.* lat Ea
1 l IB 3'j*

,io d*b aa 11
1 LeLigb Val con 4:.a

Sale*. Name. Hitfh. I<ow. Cloee.
1 Ixinif Ialand ref I*. 87 87 17
ILerWBfd Co 5*. 100*« 10OH 100*4
.'RA: Naah irold 6i1»*7.110',110 HO
1 do uni 4.. 93*>« 94N 93*4
1 Man Ry ron la, t-ax ex.. 90 90 BO
4Mo Knn 8 T M Bfl.. **'t 46'. 46'.
3 do 4*. M I. div .... 37 37 37
liMont Pwr CoimrA. 97*, 97*4 97*-4
1 Na.h C . St I. r«n la. 107' , 107 , 107' ,

UfiNYCAHK drb Bfl...111V. 111% 11"'/l
| do con Bl.... 82'4 82'2 82*4

da e.n 4. re* 81', 81'« *".
II do d 4. 1184 90'4 90'4 »0 4

l do L si. aal br I" .< 74', T*Vt 7* a
.., M C aal tl .' 77 77 77

4 N Y Ca. | I. H .v f ' '04*» 104*-8 104*,'
19 M Y Ry-. r.-f 4.. 74'* 74 M%
.*.-, |a «-lj ll 58'4 58 »8

IM Y Tei iten 4',» 98 98 98
3Norf*W 4.. RC*>C div 8»*4 68', 88«»

, r V,.r pr lien 4a. 91'4 11% 81*
II do gm 8b....... «*>7a 65*s «57»

1 Ore tewtt I.ine con 3* 106 106 106
r, do ref 4*.81% 91*-* 9'*«

|| I'a.- Tei | T*l '.. 100', 100 4 '.OO*,
lNnRKtonl'.-. 10-11 2 104'2 104'2
3 ia gen 4'2*.101'* 101' « 101'*

|| d» «td 4'-. 1831 100', 100', 100',
I pak ler af N' J 5s... 92 "2 92

r-.-i.hnK ir*n 4,.98 « 95
R. ad Cnt N JJ r.,1 4» 96 96 96

1. I M I 8 fc-en le. 101% 101'
1 ,!.. raf 4a. 80'2 80'.

11 S L .\ 8 t pr h'-i. Ifl A 681, 68', t*>'a
| io 1! . 85 85 85
II ie eaa la Tr Ca cf* 71 71 71

:, adj Ca. 80V 80'.
4'. d.. inc C*. 53 52'4 53

1 San Ar, 8 Ar P l*t 4* 67 67 67
Ifjeefg Ur Ua. << **. r%* ¦ 79' 2 roy,
1 do ref 4.. 67'4 67 ,
| d> ad; Ifl. 641, 64 641,
tiSo Rell T A< I '... 1XT, 100'8100'8

::, So Rac.fi- evt la.103'/4103Va 103 4

16 do col tr 4a. 84'4 84

| fc .I 4*. 86-4 8" i
| ia raf la. « "% *»>
10 do s t Term 4.- 8.5'.. 13% 8o'4
31 So Railway con :*.... 101', 101 101',
U ia ae. ta. 71 707« "

1 Stand Gai 8 Klec 6*.. 99'8 99', 99',
ad BU_BB Ib..

_

Cop fi, full pi, 92 91',2 K
ITfll It K A St L rn -S.105 105 105

[5Tex_ Co ,.t li .104'ilOt ,

2Thirl Avenue ref 4* 81'-, 81iB 81-s
, Tr U Sa. 98'4 98*4 98*4
:. mi.... Baa * p te... 85 85 85

ITJato. PBaHta lat 4.... 97 96*4 '.¦

:.rt ta. 88*SJ 93*, 93*,
"- do n-( 4.. 80* 90'. 90',

»*. Bl af S K 4s.. 36 36 3b
. L 4a.. 60 60 60
.105'4 105', 105'4

i d. Ifl tne.105 105 05
: Va Car Ch cvt deb 6a. 100*, 100V-

fe Ba .
l»' I

ivirgiBta Ky *..9«i:'8;i'6;'
IWait Unieo col tr J.100', 100'., 100',

There were no outstandingr features
ia y. ster.iay'i curb trading. Kusiness
continued very quiet and prices fluctu-

ated irregularly in B narrow rSBfS.

Industrials.
Share*. OpflB. Hitfl;. Low. I.rt

. Kxplo*. 9', 10 9' 2 9i>,
100 H 18' « 18'2 18'
..... ,i. .rd aaarir 18'4 18*, 18<4 1S<V

.:¦ tler Chen* 4 4 4 4
«c ia d !¦!-.. 74 74 74 74

MOCaa KOCaep. i', 1', 1, '.',
»Cai !.' ftPwr. 4 4 4 4

195 195 187 195
CortA e r t«ta. 88 26 25 26
*fw,rai ¦ Hi 4 4 4'4 4 4' ,

llfffaainnn Phoa. 10' 2 10', 10%
.I leru-l.vnn I'll lf/, ''/a 1'
i .-. II 35 35 3535

i

II- 81 I 4 I 4 4

... 40 48 40 48

K i| ¦ M | Co., 5'4 5' 2 5 5
r. I! -pr 22 22 18'2 19

¦: Me Bt 8'4 8*4 8*4 8'4
Manhat baa.. 1%

4

.M.-t Maflaea... 3 3 3

..'¦..:.;.].. Staal. 61 61 60*4 61

.M Pae -J 22'4 28J4 22 22
10 .!'....:.-l.\M Co. 94 94 94 9'

ipallVCpeeaa. 2'2 2'4 2'.. 2'4
..:.. pr. 5*, 8% 5 g 5'*

3. C 68 70 68 70
-I. 41*/, 41 «4 -il'-. 4"4

_...* StuU Molor 63*, 64 6! , 64
33

| 2 2 "4 .

01 ... 6' , 6' , b 8 6' ,
¦:

7...) TB/hita M. ta Co. Il'/aj il 4 51' , 61' 4
v* 0 j '4 34

800'Zinc Con Co. 4' , 4 , 4 4

»] M * 1 96 96'4 941 96
la w 188 88 64

.B C I 1 w I '00' s 100 t 100' a 100' 1

.Uallated. .

TJ. S. Treasury Finances.

tal* National a

ent table* and fj
oally <¦ \

Criticism of Pamphlets
on War Loan Finance

figag York, August 7.

To thi I. ¦'' fditor.
b recent month* a number of euf

leading financial initi'.ution* lika tba

National C.ty Bank, G-jaranty Tnut

."umpa.-iy, Mechanic* ar.d Mfltfllfl Na¬

tional Bank, etc., have lnued widely
circulated paper* ar.d pamhleta bear¬

ing on tho economic gtatu* of the Eu¬

ropean belligerent*. Most af the*e

pamphlets have the ul'e-ior purpose
of inieresting the n-ndor in one or the

other of the Allied war loan*.
The newspaper* and maganne*, ea-

peclally their editorial writera, haia
T\rz beei severely critir-iscd for

presenting issue* in a one-*ided and

in manner. It ha* been *aid in

explanation that they are foreed to

v.-ri»e under a pre*»nr» whieh fre-

tlt cause* cmotior.i rather than
intellect to gulde their pen*. But

then even well considcrcd and **cm-

ingly Bciont.f.c books on problem* of

the war have had the taint of parti-
p, After all. the Indirfdual will

lt at any time dilTleu't to di»-

sociate hii lympathiei from hii rea¬

son.

An entirely different aspect may be
taken of iueh financial pamphlets aa

I have referred to. The material for
t!.. H i4 carefully gathered not by one,
Lut by a number of expert*, and the
text is critically examined by fleveral
people before the publication is per¬
mitted to appear. If the iruidanc* of
any activity requires "neutrality,"
objective thought, tt is the one of
those banking operation* which enli*t
for t < the cooperation of
the investlng public. Too niueh earo

may therefore not be taken in pn
ing facts, fijrure* and commer.t when
they are put forth for the purpose of
solicitlr.g, directly or indirectly, the
fund* of Snvestor*.

Russia ha* received the ter.dpr care

of several institution* httaroated ii
the Russian loan*. Doea it not *eem

to be stretching the point a little by
clalming, a* is done in one of the
pamphlets, that even the million or so

BB prisoner* now in Germany
may be Iooked upon as a gpecial asset
for the Russian Empire on account
of their becoming familiar w:*h C- r

man method*?
The most fleriou* eon*ideration

though d.-s.>rve* a pamphlet issued by
the Mrchanics and JU-taU National
Btnk, which gttaa axeellei

.at comment, «

finances of the b< The Very
BZeallflBflfl of some of r ft in-

the influance pf tkfl p.nnphlet
11 make lt one arid and

refrred to. As i: J mat-
ter*. lt flrvald ;. BVrBfl n

ir.'fuliy propsr" fault
with many detail for laataati

¦: a comparative table the direct
east flf !he war until A *, to

¦¦'iigerent countni'i p. r h.-ad ot
spective pop'i!n'.i.in>, as follows:

Great Britain .$203.00
.

. 21 § ;',
. . 40.S.7,

Italy . 11.41
BelgiUBI and Serbia. >.*J .10

te Allies . aj| ,,,;
Germany .Sihl ,1

. r'0.09
aad Bulguria . .. Ifl

il AIllaBea . ft l.lfl
Allbe!. I02.»ii

In the sabaeqaent comment Bfl at
tention is called to the vast

0 tha earning power of the popu-
M i-nnipared with tha

earniBg power of the people of virh
countriesas Great Britair and Germany.
Afl a matter of fact, Russia, with a

.-ion of aboat 11*0,000,000, ha* a
much smaller national income than

' Britain or Germany, wlth
populatiom of about and

000, reeeeel iciim
ipli-

r all
be a.-;- however,
one table in this pamphlet tha la*t

ervp.l
oae for arhieh I am un.ible to find an

or an ex.- tabU
e cost flf com-

rteOBM ancl
-erent

Aa to an iavflflter the pi.,ror-
'

- to national v

a d aiag, if not tha
| ir<s eon-

taata fltrnaglj argu*
.i af th*

r '..- a, tha pro-

\ ..-.-'..: ¦'.

Britaia ii * cent

nn.iny's corr.- ,re aa

a fl ittflf .'( fact, the
tt r in real:*-

What Meaifl te laake t aa of
a-:ahle Is

¦rateljr
over, as tha

pamphle;. from aadieritiBfl that hava
with diffei

' tha

1 tal --n a great deal
nf tr . ihle 1 a lifla

tie more a- "he above pro-

porti..' I thfltl own "ae-
¦\hich are, of course,
rguable), they would

I aaia *om#-

ruore than Bt and for
Germany about 11 per cer.t a* th* pro-

' ,v ¦ cot ' .'. | w&r nr.t.l
1, 191**, . ral wealth.

taka ate account tha
r-rntage of
.vjre 1* be-

. r ractically tha
' Ci.irr.any ar*

made at home. O. J. MLKkbla,


