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L,Excmpt from Income Tu:!

1
Safest |

i
| And Yielding 42 % to 514 %

|
There is no form of invest- i
ment suitable for the private
investor which is safer than
MUNICIPAL BONDS, as

they are secured by taxes.

For nearly 50 years we
have specialized in this class
of investment. Our selec-
tions have proven so safe
and so attractive in yield
as to secure for us a con-
stantly increasing number
of careful invesiors.

Present prices give consid-
erably higher than the nor-
mal return obtainable from
such securities.

Write for List T-47.

Spitzer, Rorick & Co.

Established 1871
Equitable Bldg., New York
Toledo Chicago

B

—

Investment

Tax Law
' [New York State]

Are vou aware that this Law,
which went into effect June first, |
permits you, upon payment of & |
nominal tax, to exempt r in-
vestment, &8 defined In tha Act,
from the Personal Prc:!]wrty Tax
in New York State, ani that fail- |
ure to conply with tha require-
ments of the Law makes your
Estate llable to a severe penalty
through the imposition of an ad-
ditions] Inheritunce tax?

We have prepared a pamphlet
giving both & digest and the full |
text of the Act, and upon request

shall be glad to send you a copy.

Write for Booklet No. 572
| “Investment Tax Law"

Spencer Trask & Co.

Investment Securities
25 Broad Street, New “ork

ALBANY BOSTON JCAGO |

NEW LOAN
| Exempt from Federal Income Tax
' $3,000,000
State of

California |
Gold 4':s :.

Due serially July 3rd,
1923 - 1930 inclusive

| Eligible to secure Postal Savings
Deposits at 100% of the market
| yalue mot exceeding par.
A legal investment for New York
Savings Banks and Trust Funds.

Price to yield 4.35%

ZIE.H; Rolling & Sons

Finance - Economics
|

Telephone:
Hanover 0614

WALL STREET OFFICE:
Mills Bullding, 16 Broad St

J

:_{a:mlkruptry. The proprietors real-|
Jdzed only such profits as they with-
J A steady decline in the number drew from the business and :l.e\'med
of workers on the payrolls of the to themselves. If they withdrew
factories in New York State is re-|profits from one business for invest-
| perted by the Industrial Commission | ment in another, there was no dis- |
{at Albany. In June the decrease|tribution to themselves, merely a
| amounted to 1.2 per cent, while in|shift to another public employment.”
| May it was only 0.7 per cent, indi-
| eating that the depletion of work-
|ing forces is proceeding at an ac-| »
:c»lerated pace. To some extent this Money and Credlt
may be ascribed to seasonal slack- | |
ness in certain trades and to wage '
| disputes, while special localized | Money rates were steady in the loeal
| causes, particularly suspension of:"'“’k“ yesterday. At the Stock Bx-|
work in & few upstate districts, ow- | ti'[ange call loans ruled at 2% per cent, |
ing to floods, were also factors.|::: - ]aw“:;f 4 pf;r.“:t; Ofkferinn,
. 1 mere an Eulffiecien o take care
g::o“:o::i;t t:“t "‘I“m"““ds pi;f‘t”iof stock market requirements.

: g overtime and ad INZ | In the market for time loans based
to their working forces as rapidly lon Stock Exchangs collateral the
as hands could be procured suggests |amount of funds offered by the banks
that the main cause of the decline |is still limited, which tends to impart
i to be found in enlistment. It is|a firm tone. Loans based on industrial
significant that the decrease in the |#ecurities as collateral were quoted at
number of employes on the pa}'mﬂs:& per cent for all maturities, Those
was much larger than the dccreasniZ“:", °l"' A ’“i_:_‘““ of r'ilwh“’:l‘“d in-|
in the total wages paid, while the | RIFISL JucHEIbRE: WATS & SRede lowss
average per capita e:rninps for one ;?t ‘1% S ot e e
week in the month were $16.20 .tu' 08ns extending over the end. of the
against $£16.15 in May and ﬁtl-l“:ll. oot s Dol Shonsl
{for June, 1916. The average earn-
 ings have increased 28 per cent since
| the war began, while the cost of liv-
|ing, as measured by food prices has
|advanced about 90 per cent in the

same period,

i Tuesday, July 81, 1817

|

stitutions are willing to make com-
mitmenta for so long a period in virw|
of the numerous uncertainties. |

Ruling rates for money yesterdny.

compared with a year ago, were as fol- |
lows:

Testerday.
|Call money.... 2/2% 4
| Time money (mixed collateral):

Year ago.

22% |

60 days..... 44 |
| An editorial writer says that| go d:;:..... 4?,1@?4%% g gg{g?ﬁ
| price fixing is dangerous because to| 4 months.... 415@43;% 33;%
| limit prices would be to limit wages, | ©6to6months 433@52% 33%

iand since price fixing is proposed for
only & few of the basic industries,
| the plan amounts to nothing less
| than diserimination against the
:workera in those industries. As a ORIl sabes o8 & :

s cial rates o scount |
! Eztttelt-ho: i:cmt":l;imo’; }":;‘::_ d::;ﬁ;i f:; .t=w|lu Federal districts :iee::hfoolf
lie reduced, no matter how arbitrary |
the price fixing scheme might ba.l.
The demand for labor being so

Commereial Paper.—A firmer ten-
deney was apparent in the commercial
paper market yesterdasy and most of
the sales were made on a flat 6 per
cent basis,

Days
Over Over Over
15or 15up 30up B0up
lnlu to 30 to €0 10490

r

in England the demand for dollars
with which to settie sccounts in this

| country is greater than the demand in
this country for pounds with which te

pettle accounts in England.

Gold Currents.—Tha loeal Sub-
Treasury trunsferred $725.000 by tele-
graph to San Francizco yesterday for
the aceount of Japanese bankers, whe
are shipping that amount of gold to

Japan.
A Lendon finaneial writer, in com-
menting on the gold movement from

the United States to Japan, says.

“In spite of the extent to which |

Japan has drawn in the past on her
halanees in America, so0 as to place
them at our disposal, her present trade
balanea iz so favorable that gold has
of late been flowing from Sun Fran.
cisco to Japan; and unless steps are
taken to prevent it there sesms every
likelihood of a good many more
millions going during the next few
months, Now, it appears, this move-
ment seems n little wasteful, and to
that extent regrettable. In the firat
place, Japan, so far as is known, is

not at all in urgent need of the metal

-some of it, but probably not much, is
generally he!iewnr to_find its way to
India—while, in the second place, the
oautflow of gold from America at a mo-

ment when that country is so greatly |

extonding her foreign credits simply
means that the Allies may be in the
position of having to send more gold

to America to fill up the vacuum ocea- |
And, |
finally, and by way of indicating the

sioned by Japan's withdrawals,

desirability of some steps being taken,
it may be pointed out that probably
some of the European Allies, more es-

I]-n needing accommodation in Japan, to
pay for large quantities of munitions

received during recent months.”
e i

! Reflexes of War

Important action is being taken by
the British Coal Controller in regard
to the supply of coal during the com-
ing winter, It was announced recently
that a scheme is to come into opera-
tion on September 10 whereby it is
estimated no fewer than 700,000,000

| ton-miles annually will be saved in the

transport of cosl by railway. When
this scheme, which deals chiefly with
long distance traffic, bas been digested
and is working smoothly, It wil be
extended to the shorter journeys, and
in this way the whole system of dis-
tribution will ‘be simplified and essed.
For the purpose of transport, Great
Britain has Eeen divided into twenty
areas. The scheme now announced re-
Iates solely to that portion of the cosl

whica is being transported from area |

to urea for inland consumption. In
other words, it bears chiefly upon conl
which is being conveyed for long dis-

ecially Russin and France, muat now

Taxes of Steel
"Corporation May
Be $200,000,000

$53,918,872 Set Aside Out
of Quarter’s Earnings to
Meet Levies

Net earnings of the United States
Steel Corporation for the quarter end-
ed June 80, as shown in the report ls-

sued yesterday, followiog meetings of |
the board and finance committee, were
$00,570,204, compared with $113,121,018 | ¥
This appar- | N

for the previous quarter.
ent drop of over $22,500,000 was not
due to any falling off in earnings, but
to the fact that the management for
the first time made a compreheneive
|allowanece for war incoma and excess
| profits taxes.

The estimate of the amount of
money that will have to be turned over
to the government out of the earpings
of the Juna quarter was $53,018,872.
Had no such allowance been made
the report issued yesterday would

I]’ln\'f shown net earnings of over §140,-

| 000,600, more than $35,000,000 ahove the

| net revenues for the first three months

| of the year, which was the high record |

| up to that time.
Heavy Impost

|
|
| In the statement issued yesterday an
!pp'imn{q of the amount of war taxes
|that will have to he taken from the
| earnings of the first quarter placed
them &t $32,865,000. With the prob-
ability that both estimates will have
to be revised upward in view of the
recent action of the Senate Finance
Committes in increasing the corporation
tax officials of the company believe
that total war taxes for 1917 will ap-
proximate $200,000,000, an amount in
excess of the total net earnings of any
previous year except 19186,
During the six months ended June 30

000,00 on account of additions and new
construction. E. H, Gary, who leaves

was made to expedite deliveries of
steel to the government which, he said,
have all been ou schedule time,

As foreshadowed early in June when
| directors declared n special Red Cross
dividend of 1 per eent payable July 28
the divide' 48 announced yesterday were
the sam .3 paid for the March quar-
ter, i. # the regular 1% per cent and
3 per cca. extra on the common stock

tances or on ‘cross-countr: Jourreys, in a0 n te the usval auarter’ dis-
both of which circumstances n.e ¢ lifie gy L of 15, por cent 11y pre-
sourc - of trouble to de ) farps ke apecinl Kad Cro.  uvidend,
pleticn «of fway  ~a. w o UK gmounting to $5,083,005, was paid from
stogk wli siid BGu .M, being tha ,earniy g8 o1 the March quarter.
desis to isli. # transport, is besed

o tiree main comsiderations: Earnings Still Rising

First—Tha: the consumption of coal
should take place ns near the produc-
ing point as possible.

Second—That in view of the superior
facilities afforded by the main trunk
lines the movement of traffic should

J Monthly comparison. ~f the earnings
for the Jure quarter s nwed them to
be on an nascending sc.'e, an indiea-
tion that the peak of profits in the
steel industry has not yet been reached,
The smounts were: April, $28,521,001;

the Steel Corporation expended $43.-

to-day for a six weeks' vacation in.
Alaska, explained thut this expenditure

‘of essentlal materials to maintain
| their working forces unimpaired.
-1Tha only price fixing plan which
|eseems feasible at this time is one
| based on cost plus a fixed percentage
| of profit, and under that plan wages
would not be affected.

The National City Bank, in its
monthly circular, presents an inter-
esting discussion of the real dis-
tribution of wealth. Questions of
| taxation, price regulation and the
!Ilike, it says, all rest on the final
distribution of the fruits of indus-
try in rélation to the average man's
share. “Wa have often endeavored
to point out,” the bank goes on to
say, “that at the very beginning of
any discussion on this subject it is
| important to determine what is real
| distribution. In current discussion
| thers is but slight recognition of the

cumulations, taking form as they

pressing and the supply so scant, E'mf‘,""k"““‘ % 4 4
limitation of wages in the industries :i:;;.d:{pii'; gy, : : :
affected would in all likellhood re- | Cleveland....... 32 4 4 4y
sult merely in a shifting of labor to | Richmond...... 32 4 4 4
\other lines. Fortunately it is alto- | Atlanta........ s 4 4
| gether improbable that the authorl- g&'ﬁ:ﬁn """" gff : : :[/3
|ties will adopt any plan for price | Minnespolis.... 4 Va4
fixing so lacking in flexibility as to Kansas City.... 4 de 4a 44
meke it impossible for the producers | Dallas.......... 32 4 4 42
San Francisce... 3/2 4 4 L

value to the community of capital ae- |

Bank Clearings.—Tha day’s clearings
at New York and other cities:

Exchanges. Balances.
New York...... $612,956,863 $40,837 877
Boston......... 63,757,763 11,626,153
Chicago 80,959,758 7,559,506
Philadelphis.... 56476415 8553522
St Louis.....s. 19,801,072 4,124,771

Silver.—Bars in London, 207 d; New
York, 78% cents; Mexican dollars, 61|
cents.

Sub-Treasury.—New York banks lost|
to the Sub-Treasury $2,984,000.

London Money Market. — London
| July 81.—Money was in better demnnd
and discount rates were steady. Money,
loaned at 4 per cent. Discount rates—
Short bills, 4% per cent; three months’
bills, 4 13-16 per cent. Gold premiums
Bt L;nbun, 80.00.

The Dollar in Foreign Exchange

The strength of exchange rates on
most of the neutral eountries of Eu-
rope continues to furnish the principal
| fenture of the local market. Exchange
on ths Seandinavian countries rose
sharply yesterday, touching the high-

| of coins (inclusive of minting for over-

follow these routes wherever possible. | May €30,773,551, and June, $31,284,562,
Third—That the movement of conl Compared with the June quarter of
should as far as possible be in well | 1016 the earnings this year, despite;
defined directions, viz., north to south, |guch a heavy allowance for war taxes,
north te southeast, north to southwest | utill showed an increase of §7,078,130./
and east to west. Not including the allowance made for|
) war taxes in either the June or March
Tha number of imperial gold coins | quarters the record of the Steel Cor-|
struck at the English Mint in 19156 was } poration’s net earnings by quarters
22,838,027, having a sterling value of |would compare as follows:
£91,346,683; the number of silver coins,

105,234,514, having a sterling value of Quarter. 1917, 1916, 1915,

1st..$113,121,018 $60,713,624 §12,457,809 |

' £7.715,437, and the number of bronze |
it gt e imer 4 i i ikt 't s e
value of £249,477, while the grand total [gep"" "*"" """ """ yor'969'947 51,277,504

stock for the period, or at en anausl

rate of over 16 j t

Telephone Company Carnings Grozs
arnings ol xty g telephone
companies for the meonth of Mareh, as
reported to tae tersiate pmmeres
Commission, smounted to $25920.304,
an increase of $3,100,424 owver that
month in 1918, Net revenues alter
expenses were $8,451,421, & guin of
1§566,184. Earnings for the three

| months ended March 81 totalled $76,-
| 461,036 in gross, an inerease of ¥9,-
783,801 over the corresponding quar-
ter n year ago, and noe
creased $2,360,728, !

Porphyry Production.—June copper
| production of the prineipal porphyry
| companies compares with May as fol-
lows: |

s
t

June. May. |
(pounds) (pounds) |
19,262,856

6,023,457

§,015,281
7,239,978

Consolidated Gas, Electric Light and
Power Company of Baltimore.—A ayn-
dicate composed of Alexander Bmwﬂl
& Sons, of Baltimore: Brown Brothers,
Jackson & Curtis and Lee, Higginson
& Co., of New York, has purchased!
£5,000,000 five-year notes, The pro-|
ceeds of these notes will be used to|
give the company additional faeili- |
ties,

Middle West Utllitles.—Halsey, Stu-
art & Co., the Illinois Trust and Sav-
|ings Bank, McCoy & Co. and Russell,
Brewster & Co., of Chieago, and A, H.
| Bickmore & Co., of New York, have
| jointly purchased $1,000,000 three-year
6 per cent collateral notes, series A,
which will soon be offered, to yield
6.80 per cent.

! General Cigar Company—Reports for
| the six months end~d Juna 30, last, a
jsurp!ul of $654,265, equal to $2.64 a
share earned for the period on $18,104,-
| 000 eommon stock after dividends on
the preferred, compared with $2.35 a
| share in the corresponding period of
| last year. Gross earnings were $2,-
240,084, against $2,151,246 in the cor-
lrespondins six months of 1916,

Atchison, Topeka & Santa Fe Rall-
way — Operating revenues of the
system in June aggregated $13,809,027,
| an increase of $1,874,627 over the cor-
responding month of last year. Opera’-
ing expenses were $8,857,384, an in-
| crease of $1,135,824. Net operating

revenus amounted to $4,951,863, an in-

crease of $734,802. Owing to an in-
eroase of $§10,000 in the amount
charged off to tax accruals operating
income for the month decreased $78,-

442 compared with June a year ugn.
Atchison's operating income for the
| first six months of the current year
totaled $23,977,5653, an increase of 32,
874,081 compared with the correspond-
ing period of 1918,

1
!

Pittsburgh Rolls Corporation—An-
nouncement was made yesterday of the
incorporation under the laws of West
Virginia of the Pittsburgh Rolls Cor-

poration to take over the propertisa
of the Seaman-Sleeth Company, re-
cently purchased by William Morris
Imbrie & Co. The new concern has
outstanding capitalization of $1,000,-
000 6 per cent mortgage convertible
sinking fund bonds, $500,000 of 7 per
cent cumulative preferred stock and
£1,500,000 common stock. The manage-
ment will remain in the hands of the
officials of the old compsny, J. S, Sea-
man becoming chairman of the board
and David L. Eynon president. The
bonds of the new ecorporation have
been underwritten by a syndicate of

Motor Companies
Report Businesss
Moving as Usual

Sales and Profits of General
Motors and Chevrolet
Hold Up

Repozts of operations of the General
Motors Company and the Chevrolet
Motor Company, controlled by W. C.
Durant and allied interests, were is-
sued yesterday, disclosing large in-
creases in sales and profits as com-
pared with the corresponding periols
of last year. The returns are of un-
usual interest at this time, in view of
the recent decline in motor stocks on
the belief that the spread of a spirit
of economy, incident to our entrance
into the war, had cut deeply into the
profits of the motor car industry, par-
ticularly where profits were at all de-
pendent upon sales of pleasure cars.

The General Motors (Company, con-
trol of which is held by the Chevrolet
Motor Company through ownership of
450,000 shares of ths common stock,
shows for the sleven months ended
June 30 last ears and trucks sold ag-
gregating 169,415, compared with 121,
113 in the corresponding period of 1916,
Gross sales approximated £185,750,000,
.f‘in!t €145,149,746 in the preceding
°

even months, Undivided profits were
$28,750,000, §24,862,108 last

year.
Expects $30,000,000 Profits
M. L. Prensky, controller of the com-
any, says that “while the .m°“‘h of
guly will show a slight falling off in
volume, due to the completion of cur-
rent schedules and elosing down for in-
ventories, it is sa
profits for the twe

fa to say that the

Ive months will ex-
ceed $30,000,000, The cash in banks
and in sight drafts, with document at-

against

tached at this date, smounts to ap-|

16,500,000. While this is

proximately $
s than figures last

nearly $§7,000,000 les
reported, attention is

protect the comin
have been increased nearly $15,000,000.™

The report of the Chevrolet company
covers lge ¢ix months period ended
June 30, Cars sold by the company
numbered 65,235, against 32,514 cars
for the corresponding period of 1018
and 60,800 for all u? last year. The
eash value of the cars sold amounted
to $20,704,773, against §$16,338,585 for
the corresponding six months of laat

| year, and $31,877376 for the entire

twelve months.

Standard Form of
Cotton Contract

Is Held Illegal |

Broker Says Exchanges Will
Be Closed if Decision Is

Sustained

Fort Smith, Ark., July 31.—Federal
Judge Frank A. Youmans, in a decision
here to-day, held that the present
standard form of contract used on the
New York and New Orleans cotton ex-
changes does not comply with the pro-
visions of the United States cotton fut-
ures act, and therefore is illegal.

The decision was rendered in the suit
of Thorn & Maginnis, eotton brokers,

of New Orleans, against Fred Browne,
of Fort Smith, to collect $23, 815 on a

called to the fuct

that stocks of materials necessary to]
{ year's production |

West Porto Rico
Sugar Company |

We are ofiering the Preferred Stock
of the West Porta Rico Sugar Com-
pany at a price to yield 8%, This
wnvesiment may be briefly described |

by the following attractive features: |

e
v

R ]

the
at

1—Assets back of
stock are appraised
$150 per share.

2—The dividend is being
earned more than four
times.

3—The preferred stock
carries with it a bonus
of 10% in Common
stock on which earn-
inzs amount to $40
per share,

4—At the present price,
the yield is 8% which
is unusually attrac-
tive for ‘the Preferred
Stock of a company
in such a strong posi-
tion.

Write for Descriptive Circular

Toole, Henry & Co.

Membera New York Stock Erchange

120 Broadway New York

_l

Judging the Value
of
Municipal Bonds

I h as we the
largest office west of the Missis-
appr River, we feel well qualified
to determma the value of Mumer-
pal Bonds in the western and
southern sections of the country,
We also, of course, carry large

blocks of Eastern Municipal Bonds.
William [ (@mpton (0.

Municipal Bonds
Ouver a Quarter Century in thia Busninesy
14 Wall Street, New York
Cincinnatl
Pittaburgh

]

—

St. Louls

Chicago

TR R LA R DL D TR LR

]

ODD LOTS
Write Dept. 10

@su oLmM&(HAPMAN

WEW YORN STOCH Eat=aNOE

S Ems NEw YORA COTTON EACHARDR
71 Baoaoway, New York CiTY
12N BnoaDwaAr, Yomucas MY,
215 Montaoue 57, Brooniym N.Y.
T77BRoACSTARET, Newarmm.Nds

Liggett & Drexel

Members Néw York Btock Ezchangs
Conservative Investments
Send for Current Offerings

61 Broadway—New York
Boston Baffale

e i et e

STANDARD

sen possessions) was '.’.-.-G,ri-’ii_!.ﬁ«lz, hav-
ing & sterling value of £29,385,568,

Canada's war expenditure, both in the
Dominion and overseas, now amounts
to over $850,000 8 day. From the be-
ginning of A&:ril to July 20 war ex-
renditure in Canada amounted to $30,-
700,000, and estimated expenditure
slsewhere, including France, during the
same period, was $52
total o? £92 400,000,

Dividends

Michigan Sugar,—Dividend of 4 per cent
on the common, payabie September 1 to
stockholders of record August 15: also regu-
lar divdend of 114 per cent on the preferred,
payable September 15 to stockholders of rec-

| ord August 31.

quarterly

600,000, or &
| year despite heavy deduetions for war |

! The surplus for the June quarter aft-
|er all charges except dividends was
| $68,873,586. After deducting the 1%
per eent or $6204919 for preferred
dividends, there remained a balance of
$62,568,617, the equivalent of over 12
per cent on the $508,302500 common
gtock outstanding. With this amount
| earned in one quarter it appears that
the company will earn close to 50 per
cent on the common stock for the full

taxation.

Relevant Facts

‘ Certain-Teed Products Corporation,

| New York, Pittsburgh and Philadelphia
banking houses. The Seaman-Sleeth
| organization has been operating about
' sixty years and during that time has
developed from a small foundry busi-
ness into a concern having net assets
of about $1,700,000. For the nast
forty years it has specialized in the
| manufacture of chilled and sand iron |
rolls and pinions.

|
|

1

Allls-Chalmers Manufacturing Com-
| pany—=Sales  billed in the quarter
| ended June, 30 aggregated a valua of
| $F,441,5675, compared with §5,106,130 in
| the corresponding period of 1518, Net
| profits were $1,002,458 compared with
| $950,781. Unfilled orders on the books

| up the next morning by 9 o'clock. Ina

E WILL BUY ﬂ WILL SELL
25 Northern P, L. 28 Pralrin P, L.
25 Southern P. L. 25 So. West Pa. P, L
15 8 0, of Kan, L:s 8. 0. of Cal,
5086 0. 0f N. Y. 23 Vacuum O

CARL H.PFORZHEIMER&CO\

i-4 Broad. 25 BROAD BT, N. Y.

cotton futures transaction.

“If finally upheld it will prohibit
trading in cotton and will close every
exchange” said C. B, Thorn, member of
the olaintif firm, in discussing the ef-
fact of the decision of Judge Youmags.
“Under the court’s ruling it will be
necessary for the slips as they pass
from broker to broker on the floor of
the exchnnﬁ_e specifically to name the
prineipal. These slips must be signed

Phones @00 §-2

vast number of cases the principal lives
hundreds of miles from the exchangs

and it is impossible for him to be pres-

E::'l:i:n“d;i:fi“ﬂy can be seen what the | STUGK &l HUTES
. Kiely & Horton

Equitable Tru't 30 Broad St., N. Y. Phone Broad 6911

| 43 Exchange Place New York 2
| y must in improved and enlarged fa- | est levels In montha. Swiss franes mf{‘;:g:;:‘; s‘-."-“:;r l."h':',‘,. m:?: September | | of the company on June 30 aggregated 3 |
cilities for general production and | wers also strong, while Spanish pese- | 1 to stockholders of recorc August 15, j=ales Sor e Mx Mmeaths enoed Tune | §16,564,842 compared with $18,000,847 Joins Movement to |

|80 amounted to 84,150,498 and net|on March 31 last. | General Gas & Flee. Cum. Pfd.

Ameriean Pow, & Lt. Ptd.

Yuguesne Light Pfd.

Stundard Gos & Flee. Com. & Pfd.
Inlerstate Flee, Pfd.

Colorado Pow. Pfd.

Bhnall.——[)tviirnd dbl '.i. ;u;l
stock, payable Augus P |
21 to stockholders of record August 17. lln;pmm' totalled $627,650. After deduct |

common dividend of 1% per cent, payabls| ing §102,900 for first preferred stock
| E"r“":',’:' 15 to stockholders of record Septem-| 4 i40nd, gecrued to July 1, 1917, and

National
cent on tha preferred

Mobilize Our Gold

Alvin W. Krech, president of the
Equitable Trust Company, explaine
yesterday the purpose of the gold re-

public service. This community value
of private wealth is understood by |planation of the strength of the nen-
economists, and it is understood by | tral exchanges is found in the effect of
everybody in concrets cases; wgryiths embargo the United States has
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