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THE FINANCIAL SITUATION.

The general railway strike which was set for last
Labor Day has been again threatened, to begin this
evening, The first comment to be made 15 the same
as we made in August: that it is the situation which
anybody might have foreseen, because all the hand-
ling of this perennial quarrel has been tending straight
towards it. For approximately ten years, railway
employees have been periodically and successively
coming forward with fresh demands, on penalty
of strike, depending upon the public impatience aft
being put to inconvenience. What they obtained
by a pretended arbitration which undertook only to
consider how much they should have and never
whether anything were due them, they have ac-
cepted, only to take it as the starting-stage for the
next recurrent demand, ‘Nothing has been settled;
merely a truce for the immediate present has been
procured,

Last summer the men came forward more boldly,
declaring that arbitration always went againgt them,
and they would have no more of if; they made new
demands, with the usual thrent, and the altercation
went to Mr. Wilson, who listened to the men in
private and to the railway executives in public. The
Intter offered to arbitrate, and to let Mr. Wilson, the
open advoeate for the men, choose the arbitrators;
further, they would deposit the amounts elaimed in
a guarded trust, to abide the event. The result was
the hasty and shameful surrender by the Adamson
Law. That was taken to the Supreme Court, which
has not yet announced its decision; m sanwhile, let it
be observed, the roads have been earrying out their
proposition which was rejected in August; they are
keeping the money for the men while the matter is
in court and are awaiting the Court’s action. On
the other hand, the men say they have given the
Court time enough; “we are going ahead as if there
was no Adamson Law or no Supreme Court; it makes
no difference what the Supreme Court does.” That
is, we care nothing for any court. If the law is up-
held, we win; if the law is condemned, “we will ask
for no less, we stand pat.’’ We won’t wait any
Jonger; “we have been fooled with long enough.”

It does not seem necessary to spend words on the
position of a contestant who is in court with his
cause but says he will get his demand if he wins and
will take it if he does not and he has decided that
he will not wait for the decision, but will go right
ahead.

Tt is nob unlikely that the German hand of intrigue
may be stirring in the matter, by way of promising
the men some financial support if they go on strike,
inasmuch as nothing could play more directly into
the hand of Germany than an interruption of trans-
portation here at this present time, Still, it is not
necessary to argue that, for the men are bright
enough and unserupulous enough to seize on the
emergency without an outside suggestion. The rea-
son they give for their suddenness, however, deserves
to have a strong light projected uponit, They must
have their demanded booty before war actually
begins, because, according to Mr. Lee, of the train-
men:

“If America goes to war, the men know that, as
palriotic citizens, they must then stick to their posts.
They also know that if we go to war it may be years

before they get the eight-hour day. Therefore, we
are going to get the eight-hour day before we go to

war. If the public doesn’t like the crisis af this
time, they can blame the railroads, who are respon-
sible for the delay.”

" Yes, but why “must” these patriotic citizens
“stick to their posts,” in the event of war? Assum-
ing that they must, there are only two possible
answers: their sense of duty, as patriotic citizens,
must and would compel them to stick, or else the
(lovernment or some other (possibly, unknown)
external foree would compel them. If the former,
what is the moral and practical difference between
deserting their posts after war begins and doing the
same just on the eve of its beginning? If the latter,
the power which could hold these threatening de-
serfers to their posts exists now as truly as it could
exist if a foreign army were at our ports; it needs
to be invoked and used.

The patriotism of labor, however, appears to be
unlike Portia’s idea of mercy: its “quality’” is very
much “strained.” Mr. Gompers will stand by the
country, upon conditions. Labor will help  the
United States and “take part in defense of the
Republic,” if labor can have spokesmen in the
councils for conducting war, “also a voice in de-
termining the conditions upon which they will give
services” if it may levy upon the profits of the rich;
it will help defend the United States,” “with in-
creased guarantees and safeguards and when the
profits which the employers shall secure from the
industry in which they have been engaged have been
limited to fixed percentages.”

Txtonded comment on this most remarkable
manifesto scems needless. These men, by their
accepted spokesman, talk as if they were hirelings,
ready to undertake military service for o price which
they carefully specify in advance. It seems one
more illustration of their strange obsession that they
are a distinet class, no part of the country, not con-
cerned directly in its welfare, and owing it no duty.
They would impose terms upon “the United States.”
At the polls, they are cifizens, with a preponderant
vote which they will bestow or withhold, aceording
a8 their demands arve granted or withheld; otherwise,
they stand off and announce conditions upon which
they help defend this country (not theirs) in case it
is attacked. Could organized labor, as now organ-
ized, be so effectively condemned by a stranger as
out of the mouths of its leaders?

As for the renewed threat of strike, we can only
say once more that these men ave accustomed, like
spoiled children, to geb their way given them when
they threaten direful things, and probably they have
not the remotest expectation of being left to do
what they say. Next, it is not supposable that the
roads are wholly unprepared, or that all the men
will obey the order if it is given, or that men cannob
be found for a partial service in the worst event.
The men talk as if they also were an outside and
third party, indifferent whether trangportation
goes on or halts, not needing food for themselves and
their children like the rest of us; in sum, they talk
as if it were no affair of theirs, but the roads eould
suit themselves, and the public can just blame the
roads for any inconvenience.

Quch an attitude is blind and childish, but also
serious and elose upon criminal. Have we a Govern-
ment or not? Will there ever be a more convenient
season than now for taking up this open issue and
closing it finally? If Government has power to
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take possession of the roads as a military necessity,
and could then compel these threatening deserters
to stay at their posts, where is such power lying
dormant now? Have we given ourselves over to
domination by a privileged class that openly flouts
its disregard of the c¢ourts, and so helplessly that
we have no recourse left?

There is a law (sometimes invoked against cor-
porations whose crimes seem to lie largely in being
prohibited) that forbids combinations in restraint of
trade. TIt-would be foolish to say that a combination
to tie up transportation is not in restraint of trade,
or that any conceivable combination could more
effectually restrain trade than one to stop the move-
ment of the materials and produets of trade. Tt is
not practicable, perhaps, to arrest and punish thous-
ands of men; it is not difficult, the determination
being present, to do that with a few leaders, The
leaders of this combination in restraint are known,
and they openly announce the restraint for a day
and hour. They could have been fold in August
that an attempt to execute their threat would be at
their personal peril; instead, Mr. Wilson and Con-
gress bowed to them, asked to be told what would
satisfy them for the present, and hastened to enact
it. Has anything been gained by that course,
except six months’ time which has brought the
country anew to the same position, but in a sharper
need?

The worm will turn, a proverb declares. If this

country is not weaker than the worm that crawls,
what should hinder it now from turning; from taking
a stand with feet firmly set upon the ground; from
beginning to teach organized labor that citizenship
is not “‘clags,” that obligations are not wholly one-
sided, that there are lengths past which privilege

shall not be permitted to push itself?

Gold mining results in the Transvaal for February
1917 do not seem in any mentionable degree to reflect
the unrest among the miners reported carly in the
month. On the contrary, the average daily output
from the mines was appreciably greater than for Jan-
uary or for the year 1916 as awhole, and but moder-
ately under that for the corresponding period’a year
ago, which established a high record for February.
This apparently confirms the reports that the men
have no desive fo interfere with the production of
gold during the continuance of the war. The specific
labor trouble to which reference is made was a small
strike in one of the mines, but it resulted in a colling
of a meeting of the Miners’ Union for Feb. 11, at
which various points at issue with the Chamber of
Mines were freely diseussed, and eventually the dif-
ferences were sunicably adjusted.  In fact the work-
men definifely agreed to the appointment of a con-
ciliation board (made up of five representatives of
their organization and an equal number of members
of the Chamber of Mines), whose decisions should be
absolutely binding on hoth sides, an adjustment that
would seem to assure full future workings. As re-
gards the actual outcome from the mines in Febru-
ary, the total yield was 721,321 fine OUnees, ora per
diem average of 25,761 fine ounces, this comparing
with 782,634 fine ounces and a daily average of
25,246 fine ounces in January and 753,504 fine
ounces and 25,980 fine ounces, respectively, for the
like period of 1916. Ior the two months of the cur-
rent calendar year the new supply of gold secured
from the Transvaal reaches 1,503,955 fine ounces,

against 1,541,061 fine ounces for the period in 1916
and 1,301,205 fine ounces in 1915,

Building eperations in the United States in Febru-
ary 1917 would seem to reflect in some measure, at
least, the effect upon this important industry of the
abnormally high prices prevailing for practically all
material entering into construction work and the
further hindrance of the difficulty of securing early
or prompt deliveries thereof. As we have heretofore
intimated, high prices are in theniselves a very potent
influence in checking building operations, exeept in
those instances where the need for structures is so
urgent that all other considerations are brushed aside;
and when there is added the element of doubt as to
deliveries—the possibility of more or less frequent
and long interruptions in prosecuting operations—
projects are very apt to be held in abeyance awaiting
more favorable conditions. That has presumably
been the situation thus far this year, but even at that
the amount of work for which permits have been
issued compares very favorably with other years at
this time. As regards the cost of materials, we find
evidence of notable advances within recent months,
no matter in what direction we turn. All forms of
steel used in construction work have risen materially
and mills are reported to be engaged to capacity for
some time to come, Brick, plaster, cement, lime and
most kinds of lumber, too, continue to tend upward.
Under the circumstances, it is a fayorable augury
that, instead of showing a marked decline, the
amount of work arranged for in the United States as
a whole in February approximates very close to—in
fact practically equals in the amount to be expended
—that of the period a year ago.

Our February statement covers returns from 145
cities and indicates prospective expenditures for eon-
struction work of $53,388,907, against $53,866,306,
or a decrease of only 0.9%, and a satisfactory gain
over 1915 is recorded. The result for Greater New
York is well above that for the month last year, but
that is due entirely to operations in Manhattan, the
boroughs of Brooklyn, Bronx and Queens showing
rather important declines. The current aggregate of
outlay is $12,434,792, against $10,344 482, Outside
of this city the estimated cost under the permits
issued during the month reaches $40,954,115, against
$43,521,824 in 1916.

As arranged by us in groups, the cities of New
England record an augmentation in expenditures of
one-third of & million dollars over last year, and at
the South there is a gain of 114 millions. In the
Middle Division (exclusive of Greater New York), on
the other hand, a loss of three-quarters of a million
is disclosed; in the Middle West 17¢ millions, on the
Pacific Coast a little under a quarter of a million,
and in the “Other Western' virtually 2 like amount.

For the two months of 1917 the tofal estimated
outlay at the identical 145 cities reaches $110,109,-
958, against §109,195 817 m 1916 and 92 millions in
1915, Greater New York's share of the total being
22 1-3 millions, 2314 millions and 245§ millions,
respectively, Outside of New York this year’s
portion is 8724 millions, which contrasts with 8554
millions and 6724 millions. The New England
group of 21 cities furnishes an aggregate of $12,961 -
124 for the two months, or a quarter of a million more
than for the period a year ago, and the Southern
seetion (27 cities) shows a gain of 184 millions, The
total for 32 municipalities in the Middle West at
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$20,058,146 falls below 1916 by over 5 millions, with
the loss at Chicago alone 7 millions; and the 32 cities
in the Middle Group (Greater New York not in-
cluded) furnish a decline of half a million. The

“Other Western” division, represented by 22 cities,
however, makes a fayorable comparison with 1916—
$9,583,449, comparing with $8,714,185—and the
Pacific’s total of $13,307,901 for 15 municipalities is
434 millions more than that of the previous year.

The commercial failures statement for February
1017, in even greater degree than that of January, isin-
dicative of the satisfactory status of affairs in mercan-
tileand industrial lines of the United States asa whole.
The reductioninnumber of defaults was notably large,
contrasted with the previous year, with the disasters
in the trading division, which in some branches
must have felt the adverse influence of extremely
high prices for many commodities, fewer than in
any year since 1910. Furthermore, liabilities in that
group were only about two-thirds of those of 1916
and actually the smallest in fully a decade, Among
manufacturers, also, a distinctly favorable condition
is apparent, the indebtedness reported having heen
less than in any year since 1907, In the miscellane-
ous class (agents, brokers, &c.), however, although a
marked drop from 1916 in the number of disasters is
to be noted, the debts reported were double those of
a' year ago, seven large failures standing for over
4 million dollars. In all, the failures involving lia-
bilities of $100,000 or more numbered for the month
only 21, or the best showing for February since 1910,
but, due to the large amount of indebtedness in the
agents, &e., division, just referred to, the total of
linbilities exceeds 1916 and 1912, but fails behind all
other years back to 1907. I'or the elapsed portion
of 1917 (two months) there have been 45 large fail-
ures for an aggregate of $16,299,063 reported, these
comparing with 54 and $16,273,959 in 1916 and 79
and $41,002,922 in 1915.

According to Messrs. R. G. Dun & Co.’s compila-
tions, the authority for our deductions and con-
clusions, the number of commercial failures in Febru-
ary 1917 was only 1,165, with liabilities of $16,617 -
883, these contrasting with 1,688 and 818,744,165 in
1916 and no less than 2,278 and $32,404,630 in 1915,
The exhibit for the two months is likewise very
favorable, particularly in the matter of liabilities,
which fall below those for the corresponding period
of any earlier year back to but not including 1909.
Briefly, the number of disasters in the two months
this year was 2,705, representing debts of $34,901,-
003 against 3,697 and $44,607 451 a year ago, 5,126
and $82,045,205 in 1915 and 3,368 and $61,728,540 in
1914, The manufacturing division accounts for
$12,031,457 of the current year's aggregate, against
$18,986,961 in 1916 and $36,687,625 in 1915, close
to half of this latter aseribable to the Rumely fail-
ure. Trading indebtedness of $14,877,830 confrasts
with $21,550,752 and 836,345,364, and among
agents, brokers, &e., liabilities of $7,991,716 com-
pare with $4,069,738 and $9,012,216.

Trom Canada, too, reports indicate a marked im-
provement in the solvency situation thus far in 1917,
A very large decrease in the business mortality of the
Dominion, as compared with 1916, occurred in Janu-
ary, and the same is even more true of February, the
number forced into insolvency during the month
having been little more than half the total of the
previous year—115 contrasting with 207—hile lia-
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bilities were only $2,014,417 and $3,033,472, re-
spectively, Manufacturing debts were $914,006,
against $537,363, trading only $638,308 against
$1,795,380, and miscellaneous $462,103 against
$700,729. The two months’ grand aggregate of lia-
bilities for 1917 is $4,372,111 against $6,072,277 in
1916, of which $1,524,222 and $2,147,559 in manu-
facturing, $1,765,831 and $2,997,384 in trading and
$1,082,058 and $927,334 in miscellancous branches.

With virtually no preliminary warning to the out-
side world, Russia has in less than a week passed
through a revolution that will not only prove of
wide significance in the development of that great
Empire, but ghould exercise an important influence
in bringing the great Buropean war to a more speedy
end. The bureaucracy has apparently been com-
pletely overturned. It had apparently become
honeycombed with German intrigue, and, according
to press accounts, has been preventing a whole-
hearted participation in the war by Russia. The
Czar on Thursday was reported to have abdicated in
favor of the Grand Duke Michael Alexandroviteh, ag
Regent until the Czarevitch becomes of age, Yes-
terday, however, advices from Petrograd stated that
the abdication had been delayed, though that and
tha establishment of the regency have, it is announced
been fully decided on. Latest accounts appear
to indicate the complete success of the Govern-
ment’s overthrow and that business is proceeding
calmly under the new conditions. The new Gov-
ernment is in sympathy with the people. Tt
has imprisoned those officials of pro-German sym-
pathies who are declared to have betrayed the
Empire to the Germans. The army, including its
chief commanders, such as the Grand Duke Nicholas
and Generals Brussiloff and Ruzsky, have announced
their adherence. The Russian Ministry charged
with corruption and incompetence has been com-
pletely swept from office, one of their number,
Alexander Protopopoff, head of the Interior Depart-
ment, having been reported killed, while two others
as well as the President of the Interior Council
are under arrest. A new National Cabinet was at
once announced with Prince Lvoff as President of
the Council and Premier. The other offices are held
by men who are close to the Russian people. The
uprising really began with minor food riots and labor
strikes, the ery for food reaching the hearts of the
soldiers, so much so that one by one regiments
rebelled until finally those troops which had for a
Iong time stood loyal to the Government joined
the ranlks of the revolutionists. The Duma was not
glow in following. It was this authority that de-
clared that the Government had been overthrown.
It warned the Emperor that the fate of the dynasty
depended upon his aceeptance of the new order of
affairs. All the prisons for political offenders have
been thrown open by the revolutionists and their
occupants have joined the emancipators. There
seems no reason to doubt that the revolt is entirely
anti-German in its purpose. The proposed Regent
has been openly opposed to German influence in the
Russian Court, The support of the Russian army
and of the Grand Duke Nicholas is relied upon by the
revolutionists. The Grand Duke is reported by Pe-
trograd dispatches to have threatened to himself lead
a, revolt, should any attempt be made at a separate
peace with Germany. How the week’s events are
regarded by the Entente Powers is suggested by
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the announcément of Andrew Bonar Law, Chancellor
of the British Exchequer, in the House of Commons
on Thursday. The Chancellor said:

“A message has been received from our Ambassador
to the effect that a statement from the Duma an-
nounced that the Emperor had abdicated and that
Grand Duke Alexandroviteh had been appointed
Regent, )

“Phere is gome comfort for us in the comparafive
tranquility with which the change was effected.
There is also real comfort that all the Government's
information shows that the movement was nolin
any sense directed toward an effort to secure peace
by Russia.

“On the contrary, the discontent was not against
the Government for earrying on the war, buf for
not carrying it on with that efficiency and energy
which the people had expected.”

Yesterday in the House of Commons the Chancel-
lor read the following later dispateh from the British
Embassy in Pefrograd: “What was stated in my
previous telegram does not appear to be quite aceu-
rate. The Emperor’s abdication and the appoint-
ment of Grand Duke Michael as Regent have not
yet taken effect, although decided upon by the
executive committee,”

In financial circles in New York it ig believed the
upriging will eclear the atmosphere. There seems
not the slightest reason to expect that the change of
Glovernment will result in any form of repudiation
of securitics held either here or in Kurope. [rance
is reputed to be the largest holder of Russian securi-
ties, having gomething like $6,000,000,000 invested
in bhig direction.

That Germany may be the next of the European
countries to adopt o democratic form of government
is suggasted by reports from Berlin quoting o speech
of Chaneellor von Bethmann-Hollweg before the
Prussinn Diet. e protested against eriticism leveled
at the Reichsbag by the Upper Honse of the Diet and
reiterated previous assurances that the war must
lead to a political reorganization and that the Gov-
ernment would after the close of hostilitics propose
a reform of the Prussian franchise. “After the
war,” the Chancellor continued, “we shall be con-
fronted with the most gigantic tasks that ever con-
fronted a nation. They will be so gigantie that the
entire people will have to work to golye them. A
gtrong foreign policy will be uecessary, for we shall
be surrounded by enemies whom we shall not meat
with loud words, but with the internal strength of
the nation. We can only pursue such a poliey if the
patriotism, which during the war has developed to
such a marvellous reality, is maintained and strength-
ened.” The Chaneellor deelared that the mainte-
nance of patriotistn could only be achieved by grant-
ing the people in general equal co-operation in the
administration of the Empire. “Woe to the states-
man,” he said, “who does not recognize the signs of
the times, and who, after this catastrophe, the like
of which the world has never seen, believes he can
take up his work at the same point at which it was
interrupted.” A motion has been introduced in
the Prussian Lower House by the leader of the
National Liberal Party requesting the Royal State
Government to present a hill by which membership
in the House of Lords shall be changed in such a
way that, while retaining the Royal privilege of
appointment, there shall be abolished all privileges
of families and dignitaries which now exist in rela-

tion fo membership in the House. It is proposed
that representation by means of elections be granted
to all large municipalities and to all professions of
importance for the economic life and the civilization
of the people.

Details of the arming of American ships and all
movements of vessels, the news of which might be
of aid to an enemy, are now being withheld by the
Washington authorities. The newspaper press has
been requested not to publish such infermation.
The American steamship Algonquin with ten Ameri-
cans in her ¢rew was sunk by a German submarine
without warning on the morning of March 12, Thus
far the position at Washingtoh has not been to regard
this as the “overt act” which has been swaited to
bring about a formal state of war between our own
country and Germany. It is known, however, that
armed American merchantmen are on their way
and the next few days are not unlikely to bring im-
portant results should attacks be made upon them.
These ships have on board American gunners whose
instructions are secret, though it is considered not
unlikely that they will construe these instructions
as authority to “shoot first” in the event of any
possible attack.

In the week’s military operations the outstanding
feature has been the capture of Bagdad, which fell
before British troops on Sunday. This is the chief
Turkish city in Mesopotamia and formerly was the
capital of the Empire of the Caliphs. The British
campaign against Bagdad was opened in 1915, when
an Anglo-Indian foree under General Townshend was
landed at the head of the Persian Gulf and moved
rapidly up the Tigris. With 40,000 men he first
pushed forward with amazing speed, but finally,
after a long siege in which a relief party was unsuc-
cessful in reaching him, General Townshend on
April 13 1916, his food supplies exhausted, was com-
pelled to surrender. The resumption of the British
operations on a large seale did not oceur until last
December, The new commander, Major General
Frederick Maude, is reported to have an army of
120,000 men, The British troops, who are now well
heyond Bagdad, are still keeping up their snccesses,
The British have been making further progress of
importance in the West, On Wednesday the official
report from the British headquarters in Irance
announced the abandonment by the Germans of
their main defensive system west of Bapaume on a
front of 814 miles. These gains were substantially
increased during the eclosing days of the week.
Home 90 miles east of Samara in Persia the Russian
forees are reported to have captured the important
town of Kermanshah in a drive westward in an en-
deavor to form a junction with the British troops
operating in Mesopotamia.

The Chinese Government on Wednesday formally

severed diplomatic relations with Germany, This
action was taken because of Germany's resumption
of ruthless and unrestricted warfare and the killing
of several Chinamen on board British vessels that
had been torpedoed without warning. The Chinese
CGlovernment at once seized all German merchant-
ships interned in the harbor at Shanghai.

Cable correspondents in London agree that very
little is passing in the way of investments or indi-
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catm;_, spu-ulnllw .ntmcat at the British c'(,nhe
A firm tone has been maintained, especially in the
age of the 4149, war loan, which has been bought
in expectation that conversion rights might be
granted in the event of the government deciding in
the near future to issue premium bonds. The success
of the sweepstakes on the London Stock Exchange
during the period of distribution of the recent loan
geems to have produced quite a distinet impression
in favor of a speculative feature in connection with
subsequent issues. Basier money has aided the
firmness. The news of the more favorable attitude
of the Tederal Reserve Board toward foreign loans
waa well received. The revenue of the United IKing-
don for last week was £18,914,000 and the expendi-
ture £31,077,000. Treasury bills outstanding were
reduced £70,069,000. Call money is now «uoted
at 3159% aml the present condition of ease will, it
is expeected, possibly inerease until the resumption
of the issue of Treasury bills which was discontinued
on January 4th, with an outstanding total at that
time in excess of a billion sterling. The amount is,
according to the latest report, £576,191,000, the
greater part of which is in three months bills. Nego-
tiations are in progress for the opening of an Italian
credit in London. How strict has been the policy of
investigating foreign-born members when they have
applied for re-election on the London Stock Ex-
change s suggested by the news that the Dxchange
Committee has considered 112 applications for annual
re-clection from such, of which eighty-four have been
rejocted and twenty-cight passed upon favorably.
The members who have thus failed of re-election com-
prise some wealthy and formerly very influential bro-
kers, including the head of one firm the dissolution of
which means the discharging of some fifty or more
clerks. The approaching annual election for mem-
bers of the committee, it now appears, will have a
number of contests. The chief issue is the question
of brokers sharing their commissions with the banks.
Of the fourteen new candidates nominated five repre-
sent bank interests. Thirty seats on the committee
are vacated at this election and twenty-nine of the
aetual incumbents are standing again, making forty-
three candidates for the thirty vacancies. The anti-
bank agitators are not expected to win, as the times
are not considered propitious for any drastic alter-
ations of Stock Exchange rules.

British trade continues to expand. An increase
of £3,612,000 is indicated by the British Board of
Trade’s statement in the imports into the United
Kingdom during February, while the exports also
showed an expansion, namely of £052,000 comparing
with the corresponding figures of I'ebruary 1916.
The expansion of imports is the more significant
because of the Government’s restrictions on the in-
hound movement of necessary freight. Hence the
increase has been chiefly in the arrivals of food and
raw materials, manufactured articles having in fact
declined. In the exports a substantial reduction in
cotton goods is indicated, the total for February
aggregating 330,125,000 .nds, against 416,785,000
for the corresponding munth of 1916. Tollowing is
the record of total imports and exports for February

and for the two months ending with February:

February —tan. 1 1o Peb, 28—
1017, 1016 117, 10140,
£70,060, IHH) LAT 348,243 E101,537 000 £142 "Ill A8
255,000 36,335,782  H4.148.000 i

Tmporta
Exports -y BT,

L £33.672.000 E31,012.401

Exeess of Importa- ...~
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Bonar L.m thn Chancellor 6 the :ul]sh 15X~
chequer, introduced in. the House of Commons on
Thursday a supplemental vote of credit for £64,000,-
000 for the current year, The Chancellor explained
that this brought the total vote for the year up to £2,-
010,000,000, and since the war began to £3,792,000,-
000. He added that it came as a disagreeable suvprise
to him that the £200,000,000 voted I'eb. 12 was not,
sufficient to carry on to the end of the financial year.
The amount of £18,000,000 was required for wheat
from Australia, £23 UU[) 000 for advances to Great
Britain’s allics and her Dnmmums, and the remainder
for additional expenditure on munitions. The Treas-
ury had expected that the £18,000,000 for wheat
from Australin would be paid in the next financial
vear. The other item of £23,000,000 for Britain's
advances to allies and Dominions did not mean that
such advances were going to be on a larger scale
than had been expected. If was simply a question
of paying the money now instead of tuking it out of
8 vote of credit for the next financial year.

The British revenue for the year ending March 31
will largely exceed the Budget estimate, receipts up
to Baturday last, namely, £513,333,000, exceeding
the estimate of £505,275,000, with three weeks yet
to hear from. The prinecipal item of increase over
the estimates is the excess profits fax which will
figure at about £127,000,000, compared with an
estimate of £86,000,000.

A feature of the week that has been watched with
keen interest in British business circles has been the
controversy over the Government’s proposal that
India should be permitted to increase its import duty
on cotton goods to 749 from 314%,. After active
diseussion, and despite the united opposition of the
Lancashire cotton manufacturers, the House of

tommons adopted without division the propogal,
though not before Lloyd George, the Premier, had
accepted an amendment proposed by Mr. Asquith,
the former Premier, to consider anew the cofton
duties after the war. The Government's resolution
bringing the matter before the House was in the
form of an expression of gratitude to India for ifs
gift, of £100,000,000 ($500,000,000) toward the ex-
penses of the war, with a paragraph giving consent
to the inereased duty on cotton goods. Lloyd
George, in secking to justify the resolution as a war
meastire, explained that it was o good deal more than
the acceptance of the loan of £100,000,000. There
was absolutely no doubt, he said, that India would
be able to assist materially in man-power. “We are
making special arrangements in India from that view-
point;” he continued, “and we are also asking India
to take a much larger share in the equipment and
maintenance of our armies. We are anxious to con-
ciliate, to get the goodwill, the b}’ll]]'}dl\hy and the
zeal of India, particularly at this moment, We there-
fore thought as a matter of policy as a war measure
that this great act of justice should be extended to
India, and I do not doubt but that we shall reap
an abundant harvest for this deed of justice and fair
play.”” In moving the resolution Austen Chamber-
lain, Secretary for India, recalled the military ser-
vices of Indian troops in France, Egypt, Iast Africa
and Mesopotamia. e said that tha total number of
British-Indian goldiers who had gone into active
service was approximately 300,000, although at the
beginning of the war the strength of that army was
fonly 231,000, Lloyd George’s reference to India
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portant,
Such a course was strongly advocated recently by
Winston Spencer Churchill, The Liverpool Cotton
Exchange has been informed by the Toreign Office
that in order to save fonnage the Government
has decided to prohibit except under license the
exportation of all raw cotton from the United
Kingdon.

A statement made in the French Chamber of
Deputies on Wednesday by M. Raoul Peret, reporter
of the Budget Committee, shows that &t the end of
June T'rance will have spent during the war in round
numbers £3,000,000,000 franes (§16,500,000,000).
The resources of every nature realized during the
same period are estimated by M. Peret at 73,408,-
000,000 franes (about $14,500,000,000). The re-
porter proposed on behalf of the Budget Committee
inereased taxation and certain reductions in expendi-
tureg.. The amount of short-term national bonds in
irculation at the end of February was 14,500,000,000
francs. In addition to her own expenditures France
has advanced to her allies 3,875,000,000 franes,
making a total outlay since Aug. 1 1914 of 87,-
000,000,000 francs. A table of resources cffective,
or prabably effective, by June 30, was presented. It
included loans made in the United States to amount
of 2,188,860,000 francs. Bonds placed in England,
it is figured, will yield 5,927,128,000 francs. The
Budget Committee regrets that the Government
had not stimulated infernal production and that if
waited too long before restricting consumption. I
demands that the Government practice a policy
more in conformity with the exigencies of the situ-
ation and that it fake more care to preserve the
forces of existence from an economic point of view.
“We should not show weakness or hesitation,” said
M. Peret, “when we are on the eve of decisived evelop-
ments and when we foresee the end of the armed
conflict in forthcoming vietory. At the same time
our eyes must not be closed to the difficulties
which it will be necessary to overcome in order to
win.” .

Receipts of the French Treasury from indirect
faxes; customs duties and monopolies for the month
of February were $13,600,000 more than during
the same month of normal years and $21,000,000
more than in February 1916. The net increase of
the first two months of the year over the same period
of 1916 was §43,000,000, of which $27,400,000 came
from custom duties.

Operations on the Paris Bourse have not been
active, though quotations have, as a rule, been
maintained. Reports of a Cabinet crisis appear to
have been without practical effect, and even the
overthrow of the Russian Government, whose bonds
are so widely held in France, does not appear to have
exerted any decisive influence. Marine stocks have
heen firm as a yule. Taking into consideration the
destruction of 400,000 tons, or 17% of French ship-
pingin the war, the Central Committee of the French
Shipowners' Association have decided to ask the
Government to allot sufficient materials af the ship-
yards to hasten the construction of vessels now in
hand and to lay down new ships and repair old ones.
The meeting at which this decision was reached was
largely oceupicd with the high rates of insurance
required by the State. These, it was affirmed, ex-
ceeded the returns from the freight, An instance
was cited where insurance of 120,000 francs was
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charged on a vessel and a cargo of coal, while {he
freight money amounted to only 60,000 francs.

Announcement was made early in the week by
governmental decree of the flotation of a mnew
Spanish loan of 1,000,000,000 pesetas ($200,000,000).
It will De issued at 5% and will be redeemable in
fifty years. Subscriptions will be open on March 31.

There has, not unnaturally, been keen interest in
bhe various reports, binsed and unbiased, of the loss
of life that has resulted from the war. The Associ-
ated Press ecarly in the seek sent a report from
Washington showing that more than 10,000,000 men
are recorded wounded, captured or missing as a
result of the uropean conflict. We know nothing
further regarding the responsibility for the figures
except the Press Association’s statement that it is
“the first complete tabulation of offieial and authen-
ticated semi-official reports of the various belliger-
ents” received at Washington. Among themilitary
proper 4,441,200 are reported dead, 2,598,500
wounded and 2,564,600 captured and missing.
Among civilians, espeeially on the Russisn and
Balkan fronts and in Armenia, another 400,000 are
figured either dead or wounded through the war.
These figures admittedly are only approximate and
are in some instances necessarily several weeks old.
They depend for their aceuracy, the Press Assacia-
tion says, first on the official reports of the various
belligerents which are minimum figures, and then on
& careful re-checking with all available authentic in-
formation. The figures follow:

ENTENTE COUNTRIES.

ag

a3

Caplured
Wounded. and Missing.

102,500 107,600
440,800 400,000
784,200 800,000
49,000 55,000
150,000 250,000
22,000 40,000

Kilted,
205,400
870,000
RS« oo o 1,500,000
{1 O 105,000
RUMANIA s oo 2o 100000
Belghnm e oo 90,000
Serbia 0,000 28,000
peeeea-2,890,400 1,676,500

CENTRAL POWERS.
803,200 450,000
-- 523,100 455,000
127,000 110,000
7,500 7,000 6.000 20,500

1,550,800 922,000 812,000, 3.384.800
These losses are based upon the assumption that in Germany 00% of the
total wounded return to the frant and 505 In all the other countries.

Total.
516,100
1,810,500
3,084,200
209,000
500,000
112,000
88,000

5,310,400

052,500

Gormany

245,000
F ATy LS e T

691,000
70,000

1,585,200
1.469,100
o07,000

Official rates continue to be quoted at 5% in Paris,
Berlin, Vienna and Copenhagen; 5149 in London,
Italy, Portugal and Norway; 6% in Petrograd, and
424% in Switzerland, Holland and Spain, In London
the private bank rate declined to 454%; for sixty and
ninety day bills against 474% a week ago. Cables
from Berlin still give 4549, as the nominal private
bank rate at {hat centre. No reports have been
received by cable of open market rates at other
Buropean centres, so far as we have been able to
ascertain. Money on call in London has been re-

duced to 3149, against 4149, last week,

The Bank of England in its weekly statement
reported another decline in its gold item this week,

the amount being £225,090. Reserves were reduced
£62,000, there having been a decrease in note cir-
culation of £163,000. The proportion of reserve to
lisbilities, however, as a result of a large reduction
in the Bank’s liabilities, advanced to 16.62%,, against
14.029%, a week ago and 27.53%, last yvear, Publie
deposits decreased £34,512,000, other deposits £4,-
051,000 and Govermment securities were reduced
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£7,885,000. Loans (other securities) registered a
decline of £30,605,000. The Iinglish Bank's gold
holdings now stand at £53,784,845, apainst £55,-
127,725 in 1916 and £59,456,251 the previous year.
Reserves total £34,161,000. This compares with
£40,665,925 last year and £43,849,781 in 1915,
Loans ageregate £165,424 000, as against £92,433,-
129 and £115,749,996 one and Lwo years ago respec-
tively. The Bank reports as of March 10, the
amount of curreney notes outstanding as £130,307,-
699, compared with £130,471,172 last week. The
amount of gold held for the redemption of such notes
has not been changed from £28,500,000.
correspondent is no longer able to give defails by
cable of the gold movement into and out of the Bank
for the Bank week, inasmuch as the Bank has dis-
continued such reports. We append a tabular state-
ment of comparisons:
BANK OF ENGLAND'S COMPARATIVE ETATEMENT,
1917, 1916, 1015, 1914, 1013,
March 14, March 15. AMareh 17, March 18,  Mareh 10,
& £ E £

Clronlatlon .- .o .2 35,073,000 2,011,800 28,184,150
Publie deposita. ... 86,377,000 52,403,524 205,620,056
Othor deposlts. . 110,113,000 95,275,603 40,667,156
Gov't pecuritivs. . 24,081,000 13,084,257
Other securities. . . 165,424,000 433, 44,523,000
Resorve,notes & coln 34,168,000 40,665,026 20,827,956
Coln and bulllom. .. 53,784,845 55,137,720 36,862,106
Proportlon  of re-

socya Lo Hnbititles
Banlk mto.

Ouy special

28 434,510
7,448,023
40,440,706
11,152,680
43,818,044
31,185,218
A1, 170,025

42205470
70,050,454
100,403,655
B0,049,177
115,740,000
43,540,751
69,450,251

103,605

8%

25,035

A%

45.83%

o

40.50%

£ 0
Ole

The Bank of I'rance announces a further gain in
its gold holdings of 11,167,000 francs, thus bringing
the total gold holdi igs (both at home and abroad) to
5,168,043,000 francs, which compares with 5,023,-
143,390 francs (all in vault) & year ago and 4,244 -
353,836 francs in 1915. RSilver holdings were reduced
1,716,000 francs. Note circulation increased 80,-
272,000 francs. General deposits declined 40,574 -
000 francs, while bills discounted showed o reduction
of 33,172,000 francs. Other changes were unim-
portant, Note eirculation is now 18,361,549,000
francs, against 14,719,698,770 francs in 1916 and
11,109,4G8,560 franes the year preceding. Compari-
gons of the various items with the statement for the
previous week and the corresponding dates in 1916
and 1915 are as follows:

BANK OF IFRANCE'S l’.:Ol\-lI‘.\ﬂA'[‘lVE. STATEMENT,
Changes Starus. @1 of-
Jar Week, Mur. 15 1017, Mar. 10 1916, Mar. 18 1015.
Francs, Francs. Francs. Franet.

11,140,000 3,221 405,500 5,023,143,300 4,244,353 836
27,000 1,040,037,500

ve-oIne. $11,167,000  5,1068,043,000
Bllver......--.coDeo. 1,716,000 260,023,000
Blils discounted. . Dee. 35,172,000 583,540,000
Advanoes . 18,002,000 1,241,005,000
Note olroulation. . Ine, 80,272,000 18,301,5409,000
Troasiicy deposits. Des, 10,214,000 23,617,000
Qanoral deposita_. Des. 40,674,000 2,443,017,000

told Holdingsy—

06,023, 143,300
362,025,132
366,305,031

1,248 433,161

14,710,608,770
32,883,918
1,058,538,830

4,244,353,830
ATT078,875
238,067,280
688,237,802
11,100,488,5060
117,550,727
2,461,282 ,482

of the Imperial Bank of Germany,
issued as of March 7, shows the following changes:
Total coin and bullion increased 1,652,000 marks;

" The return

gold increased 1,663,000 marks; Treasury notes
showed a reduction of 53,075,000 marks; notes of
other banks increased 2,872,000 marks; bills dis-
counted expanded 31,711,000 marks; advances were
decreased 2,418,000 marks; investments gained
1,887,000 marks; other securities increased 28,712,
000 marks; notes in circulation recorded an expan-
sion of 56,808,000 marks; deposits fell 36,021,000
marks, and other liabilities declined 9,446,000 marks.
The German Bank’s gold holdings now aggregate
2,836,410,000 marks, comparing with 2,458,800,000
marks a year ago and 2,293,620,000 marks in 1915,
Loans and discounts total 8,541,000,000 marks.
Last year the amount was 5,864,600,000 marks, and

p://fraser.stlouisfed.org/

the yvear preceding 4,298,020,000 marks. Notes in
circulation amount to 8,130,277,000 marks, against
6,532,000,000 marks and 4,940,140.000 marks one
and two years ago, respectively.

Despite the active demands that are in gight on the
capital supply, local money circles have displayed
increased ease this week. One influence has been
the heayy importation of gold, which is undoubtedly
being brought in for a double purpose—first, that
of counteracting the lower money rates that are pre-
vailing in London and thus discouraging the with-
drawal of American funds on deposit in London
banks; secondly, to provide a proper atmosphere for
the offering of Entente loans on this side of the At-
lantic. A Irench loan of $100,000,000 is to be
announced at once. It will be secured by collateral,
as in the ease of former loans, and the French Govern-
ment will agree to maintain a margin of 20% by
depositing additional collateral in the event of a de-
cline in the murket value of the securities alveady
deposited. Ttaly 18 offering, through important
financial institutions, a part of her internal loan that
was authorized last month. It is understood that
a new British application for funds may be expected
as soon a8 the French loan has been taken care of,
This, possibly, may take the form of a sale of Treas-
ury bills such as was contemplated when the Federal
Reserve Board issued its “warning' against unsecured
foreign loans in November. Then, of course, we
must naturally expecet a demand for funds by our
own Government, in view of the large expenditures
that are being go freely entered into to meet the crisis
that hag arisen. Loeal banking interests are await-
ing the announcement of Washington’s financial plans
with keen interest. The uncertainty that exists in
this direction is, not unnaturally, a handicap in the
matter of arranging other financial operations. It
is conceded that our own Government bonds must
be given the right of way. It is believed that a con-
siderable amount can be placed on a 3% basis, in
view of their tax-exempt feature and the spur that
patriotism may always be expected to furnish to
subscriptions. Meanwhile corporate financing on
anything like a large scale must wait, and managers
of the railroads and other institutions must be content
to continue supplying their necessary financial needs
with short-term notes.

Last Saturday’s bank statement of New York
Clearing House members, which will be found in
more complete form on a later page of this issue, was
less favorable than for some time and recorded a
substantinl decline in reserves. Loans again in-
creased, $25,636,000. Net demand deposits were
expanded $10,548,000, although net time deposits
decreased $4,863,000. Reserves in “own vaults”
declined $28,277,000 to $497,867,000, of which $443,~
978,000 is shown to be specie. Last year the amount,
of reserve in own vaults was $497,233,000, including
$430,968,000 in specie, The reserve in Federal
Reserve vaults showed an expansion of $6,042,000
to 8208,603,000, which compares with $168,734,000
a year ago. Reserves in other depositories increaged
$1,353,000 to $58,117,000, against $54,628,000 in
1916. Aggregate reserves were reduced $20,882,000
to $764,587,000. This compares with $720,595,000
held at this date last year. The reserve required was
increased $953,750; consequently, surplus reserves
dropped $21,835,750, thus carrying total excess
reserves down to 142,591,520, the smallest total
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held in some time; although above that of the cor-
responding period in 1916, which was $136,226,880.
Dealing more specifically with money rates, call
loans this week have again covered a range of 2@
215%,. Monday, Tuesday and Wednesday the hip’h
quotation was not changed from 214%, the low 2%
and 2149 fthe basis for renewals. On Thursday
the range was still 2@ ‘?j/‘ %, although renewals
declined to 29;. Triday 2 continued the maxi-
mum figure, with 29 the minimum and 2% the
ruling rate. Tor fixed maturities the inquiry con-
tinues as light :1\4 over. Sixty and ninety days
closed at 334@4%, againgt 334@4%, four months
to 334 @4%, against 4%; five and six months, how-
ever, rem: wned at L(f_, unuh&npul A year ago
sixty-day funds were e quoted at 2}5@2%4%, uninety
days at 2% %, i‘nur months at 37, and five and six
months at 3@3%%. In mercantile paper tho situ-
ation has undergone no material change. Sixty and
ninety days' endorsed bills receivable and gix months’
names of choice character continue to be quoted at
4@414%,, with names not so well known at 414%,
although lower rates ave looked for in the not distant
future., Banks" and bankers’ acceptances continue
in good demand, with quotations on both eligible
and ineligible bills a shade eagier. Detailed rates
follow:
Delivery
within
40 Days.

3 M bl
H g

-Apat Detleery———
L Thinty
Lragh. Dy,

BMGH SME2N

Ninety
n:
Eligitle bills of member hanks. . ... ... 3L @25

Elligiblo billy of non-member Danks. ... 854 Bliad A @3
THOURIDIE DI ers o ee ccanemeeaee—--BME@3N M @IN BMEIN S5

The Federal Reserve Board on the 14th inst.
approved a rate of 345% on agricultural, commerecial,
live-stoek and commodity paper with maturities
of 15 days and less, effective March 15, for the
Federal Reserve Bank of Atlanta, There have been
no othier changes by any of the Federal Reserve banks
during the week, as far as our knowledge goes.  Pre-
vailing rates for various classes of paper at the differ-
ent Reserve banks arve shown in the following:
RESBERVE BANES,

I |

DIECOUNT RATES OF FEDHERAL

CLASSES
oF
DISCOUNTS AND LOANS

[ Afants,
Chicago.
81, Louis.

Commereial Papeor—
1 1o lu -i.u-w nu\lnrl.ty

" o
" "

6lto 00 A2
Agriculiural and -
Ldve-Stock Faper— | |

01 days to 6 months maturityl & I'6 (4815

Promissory Notes of Alephar — —

e aknll
4415 |5 |5

Banki—
1:to 18 doyn maturity--.--|

Trade Accéplances— \ ] Iz ] | |

1 to 30 days matirity dhi|Big dlal s | aMidielBis]atg) 3\,| 4
Jltoon 133 : 31~. Aig 35t 4
6l to oy | 335 :!b 3hl-l

Camm ooy P pér—
1t .lll tuyn ln..tl!'lly.
31 o6
6l to wl » % 14
01 days 1o 0 manthy trunur!u' Eats,

OPEN MARKET DISCOUNT AND PURCITIASE
RESERVI, BANKS,

Rankers' Acceptancet.—Authorlsed discoitnt rate for all Federal Teserve banks
minlmuim, 257 masimum, 45,

Prade Accaprinces:—BINA with fmaturiiles of 90 ays or less, purchased I open
market without member bank endorsoment, by Now Orleinn branch of Atlanta
Federal Resarvo Banki 34§ to 45

Commeratal ."u;!cr — DI purehaned tn open market by Dallna Fedoral Resorve
Bank: 3 to 6%,

Il of K¢ Mﬂ:'( —-“lll‘ purchnssd fis apen market by Atlanta Foderal Reserve
Bank: 314 to 6.

Bl Witk or Withoug Membor Bank Endorsenient.—BIs with maturlt h-ml' tlfl d Ly
oF less purchased o open market by 8t Eouls Frdorsl Reseiva Bank; 2 to 4

& 15 days and under; 314 5: 10 to 30 days, 405

—_—

RATES OF FEDERAL

Sterling exchange rates are slightly firmer for all
classes of bills except eable transfers, which remain
virtually as last quoted. The firmnessis traceable to

the more orderly conditions that have been reached
it the shipping world, there now beéing fairly regular
gnilings from this side, although specific dates are
not advertised. Gold importations to the amount of
$56,700,000 have arrived, The ease in money rates
on this side has been another facfor. The Federal
Reserve Board's more cordial attitude toward for-
eign loans has likewise exorted a stimulative influ-
ence. Several large foreign loans are soon to be an-
nounced. Italy is offering part of ils recently au-
thorized internal loan at this eentre and will keep on
deposit here the proeceds of such bonds as she sells to
pay for supplies purchased from Ameriean manufac-
turers. Dxports of merchandise from New York
are showing some indication of the interference with
shipping resulting from Germany's new submarine
plang. The marine division of the Custom House
recorded 100 fewer vessels clearing for foreign ports
in ebruary than in January. The week's gold
movement has included importations of $31,200,000
at New York and $25,000,000 at Philadelphia, all
from Canada. The export engagements have agp
gated S1,630,000, including 51,010,000 to South
America, $100,000 to Cuba and $520,000 to Spain.
Reférring to quotations in detail, sterling exchange
on Saturday, comparing with Friday of last week,
was firm; sixty-day bills advanced to 4 7114 @4 7135,
although demand was unchanged from 4 7534
4 7514 and cable transfers at 4 76 7-16. The ar-
rival of additional large amounts of gold, as well as
easier local money rates, were sustaining influences
on Monday; trading, however, was quiet with all
inferests awaiting the outcome of the President’s
action in arming American shipping; demand was
called nominal at 4 75 7-16; sixty days advanced to
4 7134@4 7115, while cable transfers were um-h:u]g,ed
at 4 76 7-16. Tuesday's dealings were small in vol-
ume, although the tone of the market continued firm;
quotations were not changed from 4 75 7-16 for de-
mand and 4 Tt'i 7-16 for cable transfers; sixty th.y:s
were quoted at 4 7118, againgt 4 7124@4 7125 on
Monday. dem;, was again light on W{:tluesd.ty,
being at times almogt at a complete standstill; rates
were still pegeed at 4 75 7-16 for demand, 4 76 7-16
for cable transfers and 4 7134 for sixty days; there
seemed to be aomore or less general agreement in ex-
change eircles to await further developments in the
international situation. On Thursday announce-
ment of a mail steamer to sail on Saturday brought
about & firmer tone, and demand rates, under a more
brisk inquiry, moved up to 4 75 7-16@4 75)5, and
sixty days to 4 7115@4 71 9-16; cable transfers, how-
ever, were still quoted at 4 76 7-16.  Friday’s market
was quieh but firm and fractionally higher. Closing
qnu!.nlinn:« were 4 71 0-16 for sixty days, 4 75)5 for
demand and 4 76 7-16 for cable transtfer. Commer-
cinlgight finished at 4 75 5-16, sixty days at 470 13-16
nineby days at 4 68 9-16, documents for payment
(sixty days) at 4 70 9-16, and seven-day grain bills
at 4 74 7-16. Cotton and grain for payment closed
al 4 75 5-106.

ADCOTE-

il in view of the week’s re-
the Continental exehanges
eontinue to exhibit nervousness and hesitancy. An-
notuneement of the Administration’s decision to place
guns on all American merchant ships was well re-
ceived, as indicating the likelihood of a speedy re-
sumption of more normal conditions in mail trans-
portation. Most of the Dusiness pass iz stil

As was not unnatur:
markable developments,
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being done through the medium of cables. Iix-
change on Rome was again the most active fea-
ture, and despite apparently well-grounded state-
ments that action is to be taken by the Italian Gov-
ernment for the purpose of stabilizing exchunge, lire
once more established new low record of 7 87,
although this was attributed in part to speculative
gelling. Fluctuations were wide, the high for the
week Dbeing 7 76; the close was considerably below
this figure. Tranes were firmer and advanced on
prospects of & new loan soon to be placed in this mar-
ket. The Teutonic exchanges ruled steady and
higher, reflecting the withdrawal of German funds
from this centre by nervous holders. Rubles were
about steady, and notwithstanding the revolutionary
outbreak in Russia, closed at the highest point of the
week. Demand bills on Berlin closed at 6837 and
cables at 6874, compared with 68 and 68 1-16 a week
ago. The sterling eheck vate on Parig, after advane-
ing to 27.82, closed at 27.83, against 27.8214 last
weel.  In New York, sight bills on the I"I‘cuvlz centre
finished at 5 85, apainst 5 8524 cables 5 8374,
against b B4Lgr commercial %ltllll at b h.:' ;v. againsl
5 8574, and commereial sixby days at 5 0034, azains!
5 90% on Triday of last week. Kronen closed al
11,18; this compares with 11.12 the week preceding.
Lire finished ot 7 85 for bankers’ sight and 7 84 for
eables, against 778 and 7 77, the previous elose.
The final quotation for rubles was 28.35,
pared with 27.60 a week ago.

In the neutral exchanges trading was dull and
devoid of special feature. Seandinavian exchange
has shown an eagier tendency. Swiss rates con-
tinued to rule firm. Spanish pesetas were slightly
lower. Guilders remained pegged at the lower levels
recently established until Wednesday, when further
declines were recorded. Bankers’ sight on Amater-
dam finished at4014, against 4024; cables at 40 5-16,
against 40 7-16; commereial sight at 40, against
4017, and ecommercial sixty days at 39 13-16, againgt
4014 on Friday of last week. Swiss exchange closed
at 5 0314 for bankers’ !slp;]ll and 5 0237 for cables,
in comparison with 50324 and 5 0214 the week pre-
vious. Greek exchange (which is still regarded as
neutral) continued to be quoted at 5 00 for sight bills,
Copenhagen checks closed at 29.00, compared with
28.90. Checks on Sweden finished at 29.55, against
29.60, and checks on Norway closed af ‘_’.J.Ul). as
apainst 28.60 a week ago. Spanish pesetas finished
at 21.16. This compares with 21.22 the previous
close.

as ¢ome=

York Clearing House banks, in theiv

The New
operations with interior banking institutions, have
lost 8965,000 net in cash as @ result, of the currency
movements for the week ending Mareh 16. Their
receipts from the interior have aggrogated $8,076,-
000, while the shipments hayve reached $9,041,000.
Adding the Sub-Treasury and Federal Resorve op-
erations and the gold imports and exports, which
together oceasioned @ gain of $38,976,000; the com-
bined result of the i'I(m of money into .i.ml out of
the New York banks for the week appears to have
been a gain of $38,011,000, as follows:

Net Change in

Week ending: March 16, I
| Riank Hold{ngd.

Ity ‘

Oul of
fanky,

fanks.

Banks® Interlior  ovement &‘!.UTG.U{JUI 59,041,000 Loss 005,000

Hub-Trews. and Fed e n;u'r.-ll'lﬁ»;lé |
wind_gold lmports and exports 63,523,000/

71,590,000

24,547, UI]{) Gk 38,070,000

Total $33.088, ﬂfl{) (ml[l 535, I}l! oo

The following table indicates the amount of bullion
in_the principal Europesn banks:

b://fraser.stlouisfed.org/

101014,

Total.

! reh 15 1917, Atareh

Englani .
Francea.

4, |1I
J'i" Sl
[ 00,000
\\\!Irllud
Swedon |
!

l} (1} ;J 0o
4,014, I]l]il

‘I ||| ] 1]1]1\

170,000
r]r.l{l]ll’.l e »

0 69, Inl wu\zr ‘%m ::O'J

ut.u[rl holdings of the Bank of France this year oo Moiunl“ of £77.805.002
held uhroad,

* The gold holdings of the Bank: of Tussiy r.r both years e the aboye statément
have been revised by ellndnabing sha sd-vcalled gold b i

cJuly 30 1001 o Both vears, h Xug, 101 | In both yeard

THE RUSSIAN REVOLUTION AND THE WAR.

The comment of refleeting men on the extraordi-
nary and unexpected news which eame from Russia
on Thuraday Iaid instinetive stress on the hewilder-
ing rapidity and the no less hewildering scale of
magnitude with which the world is just now making
history. Certainly not since 1848, and possibly not
since the great French Revolution of 1870, has any
generation had the opportunity of looking on while
actual or potential changes of such sweeping signifi-
eance in the Governments of the world were visibly
under way.

That the news of the coup d'etat at Petrograd,
at least in the form in which its very first announce-
ment refached the ontside world, was unexpected,
the astonishment with which the dispatches were
read gave sufficient proof. Well-informed people
knew beforehand that something important was
bhappening in Russin. A political ecrisis had evi-
dently beén reached when the Czar's suspension
of the Duma was announced last Monday. Signs
had already multiplied of collision between the
Imperial and legislative authority, and the open
accusations made, as well as the recent significant
changes in the Russian Ministry, pointed to popular
distrust in the Court party's methods and purposes
of conducting the war with Germany.

That feeling was now being emphasized by a short-
age of food supplies; and in Russin—whose economie
problem sinee 1914 has been, not how to get wheat
from abroad, but what to do with her own large
harvests which she could not export—such a shortage
was naturally, and doubtless rightly, aseribed to
official incompetency in distributing home supplies.
That a political crisis might result, even & popular
upriging like that of 1905, had i'm several weeks
past seemed not al all improbable.  Most people
thought of such an event as n seriously compli-
cating influence on Russia’s conduct of the war
and on the fortunes of the Allies; for the sibua-
tion as foreshadowed certainly suggested use of
the army fto suppress revolt at home. That Ger-
many expected that result has been prefty clearly
intimated. Therefore the news that the revolution of
the Duma against the Czar had been entively success-
ful, that the army had sided with the Duma, that the
Czar's abdication was probable, that the Imperial
Ministers had been imprisoned, and that order had
been maintained by & strong Committee of Safety
made up of leading public men, marked one of the
most strikingly sensational events in the history of
the war to date.

It is still too early, and the debails thus far received
are too meagre, to determine with confidence pre-
cisely what the resultant situation is or what will be
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itg larger outeome, as bearing either on Russia's
internal politics or on the prosecution of the war,
The formal recognition of the Provisional Gov-
ernment by England, France and Ttaly, reported
yesterday from Petrograd,; is of high political signifi-
gance. There were doubtless many factors operating
to cause the revolution; but there seems to be little
doubt that its fundamental cause was suspicion of
pro-Clerman  influences ab work in the dominant
Clourt party. There had been not only indications
buti positive proof that such influences existed. One
Minister of War was forced out of office, not very
long ago, under the public allegation of being in the
pay of the enemy. BSturmer, Iutul_\" Prime Minister,
was publicly charged last year with being *“‘resc-
tionary’ and pro-German; he too was forced out,
thm.lgh the Minister of the Interior, Protopopoff, a
friend of Sturmer’s and aceused of similar sympathies,
hnd retained his office.

Bath of these public men had been regarded as
protege’s of the Emperor, and, in the popular mind
at least, the fact that the Czarina was daughter of
the Grand Duke of Hesse and therefore, like the
Queen of Greeee, a German princess, was regarded
as o sinigter element in the situation. How [ar this
faction in the Imperial Government was deliberately
responsible for Russian military reverses it might
be difficult to say. But that incompetence in con-

ducting the supply department, even if not actual
treachery, was largely responsible for the Russian
failure in the Carpathians and for the sudden check-
ing of Brussiloff's recent advance on Austrin, has
been believed, even by neutral military eritics.

It would be premature as yet to say what will be
the bearing of the revolution on the actual conduet of

the campaign. Yet on that question, much of the
immediate outlook of the war mush necessarily de-
pend. The Russian news has come ab o moment of
unusual interest on the other fields of political and
military activity. In one direction, and that the
quarter which Americans at least are watching with
most vital interest, the situation has not changed.
The queslion as to results of our arming of merchant
ships under direct Government authority to pass the
German war zone has not yet been tested. News of
the sginking, in the Channel without warning, of the
steamer Algonquin, very lately placed under Ameri-
can registry, was not accepted as a crucial test—
largely because such transfer of ownership itself
creates a disputed diplomatic question, and hecause
the Government rightly insists that any further step
in German-American relations be based on & per-
fectly clear case.

But on the Buropean side, developments of the
week have been of high interest. The capture of
Bagdad by General Maude, after a remarkably
brilliant mareh, wiped out the recolleetion of General
Townshend’s unhappy fiasco of 1915 and pointed
to the possible ultimate crumbling away of Turkey’s
Asiatic empire. The c¢ontinued withdrawal by
Gierman troops from the Western front in the face
of General Haig's advance may possibly, as Berlin
alleges, have' been merely a strategic move to
strengthen the German front by narrowing its line;
but in view of the important positions abandoned
by the Germnaps or eaptured by the English, it is
bound to encourage the Allied offensive. The
rupture by China of diplomatic relations with Ger-
wany, as a result of the submarine policy, was not
an event of the [first diplomutic importance, For

Germany, however, it must at least have some
sinister bearing on the question what results: after
the war will be entailed by her present policy toward
neutral commerce, and 1t certainly awakens remi-
niscences of the equally grave blunder by the German
military suthorities in the manner of conducting
their own advance on Pekin in the Boxer rebellion
of 1800.

Taken altogether, the week’s news shows the
fortunes of war to be just now inclining distinetly
against the Teulonic allies. But the world must
wait for the opening of spring to learn what will
be the real offensive operations of the higher im-
portance onthe European continent—whether against
Russia, Haly, the Saloniki line or the West front.
It may be, as European statesmen and generals
have very commonly predicted, that this summer’s
eampaign will bring the end of the war into sight.,
That possibility is at least suggested by a further
group of events this week, even before the news
from Russia. With a singularly striking coineidence
of time, signs of political restlessness in the belligerent
States themselves have this week come to light.

In England two angry Parliamentary disputes have
arisen; one over the placing of protective duties on
cotton goods sent fo India, the other taking the form
of an open clash between the Irish Nationalists and
the Lloyd George Government, over the Irish party's
demand for immediate home rule in Ireland—which
the Government still refuses, except as applied to
limited seetions, In France a more positive attack
on the Briand Cabinet than has occurred in many
months has seemed largely to voice dissatisfaction
regarding the Balkan campaign, and the Minister
of War has had to resign, From Hungary reports
not yet confirmed have come that the present Pre-
mier Tisza, known for his strong pro-German policies,
will be ungeated, possibly to be replaced by Andrassy,
leader of the Liberal opposition. Even in Germany,
despite the close censorship over cabled news, such
editorial utferances as that of last Monday by Dr.
Theodore Wolff of the Berlin “Tageblatt,” com-
paring the present aristoeratic and military regime
in that country with the old regime in France before
the Revolution, and erfing that “the times are
ripe for fearless innovations,” can scarcely be without
large significanee. It found further refleetion in
Bethmann-Hollweg’s speech of Thursday in the
Reichstng, promising political reorganization and
veform of the Prussian franchise after the war.

We do not imagine that any of these developments
means the breakdown of determination to pursue
the war to its finish. In Russia, particularly, their
significance appears to be exactly the opposite. Yet
it is also impossible to ignore the fact that these signs
of the day reflect a restlessness over prolongation of
the war itself—especially under the present trying
eeonomie eonditions to the people at home—which
has not Dbeen vyisible so universally al any pre-
vious time. Whether this aspect of the situation
foreshadows renewal of overtures for peace, perhaps
alter the summer campaign, and with greater chanece
for agreement on the ferms, and if so, what the
nature of such negotiations would be, that ean be
only roughly conjectured in so bewildering a situ-
ation. When one reads, however, the recent Wash-
ington summary of losses in the war up to the end
of 1916—showing total casualties for the Allies of
6,319,400, of which 2,800,400 were killed, and 3,384~
800 for the Teutonic Powers, of which 1,550,800
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were killed, and when the list of killed in order of
magnitude reports 1,500,000 lost by Russia, 893,200
by Germany, 870,000 by France and 523,100 by
Austria—it will easily be imagined that popular
determination that the war must be brought to its
conclusion, may be an element of high importance.

THE THREATENED RAILROAD STRIKE.

The Supreme Court evidently eannot be hurried
into a decision on the Adamson Law. In this it
differs from the Congress which passed the Act.
And in this it stands as a bulwark against the rule
of force and the insistence of passion. Somewhere in
our Government deliberation should reside, reason
and justice remain. BElge we must give ourselves
up to turmoil and internal strife; else we must recon-
cile ourselves to a condition where liberties are few,
whera laws are many—even where laws are subservi-
ent to license—and government the whim of the
moment, the will of a elass. And yet not long ago
it was seriously proposed to make the law of Congress
supreme !

Confronted by war without and within the Re-
publie, not only is the way of the peace-maker hard
in the land of his birth, but the constitutionalist and
the eitizen despairs of trying to see his way dut, to
geb hig bearings, from which to perform a patriot’s
duty; and the business man is tossed hither and yon
on & sea of constant troubles. If seems almost use-
less to try to consider the state of the eountry.

We appear to have vainly hoped that this testof
strength of the labor unions would be postponed to a
less stressful period. With a session of Congress
called, already denominated the “war Congress,”
with food “riots” and congested freight alarming the
country, with foreign shipping at a standstill, and
domestic trade frembling with apprehension of hid-
den disaster, even at the moment when the Supreme
Courl ig considering the ease of the so-called “Steel
Trust,” aye, when famine and death ride the whirl-
wind in half the world, it is proposed by a handful of
men in the United States to paralyze the business of
the country for the sake of increasing their daily
wages. Surely, the time is opportune! But the
mask is off. And the people of this country may see
these four “brotherhoods” for what they are. And if
patriotism is a term which applies to civil conduct
as well as to military service, this resort to a strike
at such a period of our history will be weighed in the
balance of “the higher good.”

This sea of trouble is proposed at the very hour
when the American Federation of Labor is announc-
ing its loyalty to “preparedness’” and the Govern-
ment, and declaring its unalterable opposition to
militarism or a government by force. If this ig not
throwing the jewel of consistency into the gutter,
what is it? And if this is not a conspiracy in re-
straint of trade, what would constitute one?

If the people supinely submit to this means of rais-
ing wages, if the railroads yield to this pressure, if
the authorities of Government, now engaged in formu-
lating measures to protect vights on the seas, allow
the rights of the ecitizen to be thus destroyed upon
land, then we may as well yield popular government,
as we have understood it, into the hands of oppor-
tunism, forget the traditions of the fathers, and bury

our heads in shame. That the strugele will be sharp | it will feach us no good lesson.
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though short or long—one would believe it will
sound the doom of this form of unionism,

We have got to settle these questions some time.
We cannot drift along carelessly indifferent to the
root of the evil. As citizens of a common country
our liberties are slipping away from ug, and this
whole matter eentres about the principle of private
ownership. If a man is entitled to own what he
earns and to initiate and conduet business in his own
behalf, whether individually or as a member of a
corporation, and to have not only the sanction but
the protection of the Government therein, then we
have got to sweep away all theoretical complications
and stand firmly on this basis. As matters are now
we are between three forees: Government ownership
and regulation; o theory of social order or Socialism;
and existence and effort under natural law, or indi-
vidualism, Some time we must male choice.

If labor unionism, as now condusted, compels
Government ownership, though it loses thereby its
existence and practice, it has gained in theory, for
if there was not this latent feeling that a man's own-
ership and endeavor ave not tenable with human
justice, these wage-unions could never obtain growth
and power. And if individualism had not yielded so
much and so long to the insidious growth of the com-
mission form of government, it would not now be
powerlegs to cope with the labor unions. And if the
citizen now had the protection of the Government: in
“life, liberty and the pursuit of happiness'” in the
fundamental form of free “business,” as it was de-
signed by the founders of the Republic, he would
not now be at the mercy of these conflieting and con-
seripting forces.

But we take no firm stand. This is the day of
temporizing and expediency. We are glad to be let
alone, when we are, in our own business. If our
business is attacked, we seck the easiest way out,
though it sacrifice a prineiple. The railroads are
fighting now for the right to operate their own busi-
ness, and at the same time are asgking for I'ederal
license and reasonable control at the hands of a com-
mission; and the people look on and aid them in
neither. Is it any wonder that we do not know what
a day may bring forth? Is it not to be expected
that one after another our chief industries will be
interfered with? Yet nowhere is there a concerted
movement to return to individual ownership and con-
frol under the natural laws of goil and sense!

We may preach that the so-called “interests of
capital and labor' are one and the same, But we
are unwilling to put them to the fest. We are for-
ever trying to make them what we think they ought
to be, by separate laws aimed ot one or the other.
Confusion worse confounded is the result. And we
continue to cast our eyes longingly toward “Govern-
ment” for relief, As long as a labor union may strike
and ruin the country and the business employing it,
as long as a railroad is prevented by a commission
from relating rates to earnings and earnings fo
wages, is it possible for these two elements of our
industrial life to come together and harmonize their
differences? Yet we shift along, careless whether
we are free to toil and trade, just so we can avoid
temporary trouble.

Well—it may be that a “big strike” will open our
eyes. But uunless we see the big principle at stake,
We have got fo

and decisive we would naturally expect. And yet ‘ search for the root of the evil and pluck ii_: out. We
expectation is no longer justified in anything. And have got to restore the Government to its original
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purpose, We must demand a reinstatement of the
principle of individualism, or be content with a
form of semi-Socialism, more troublesome even than
complete communism. For in the latter, though life
would be hopeless and reduced to a degrading level,
it would at least be static. We would have little
turmoil, for there would be nothing to trouble over.
Once in & while the lagh of the taskmaster might cut
our backs, but as long as we did our “stunt,” there
would be no property to fight over and no need to
strike. The whole question is, shall “individual-
ism’’  obtain?

PEOPLE AND PRESS IN THE EXTSTING CRISIS.

The calling of an extra session of Congress to con-
vene April 16 affords the people of the country an
opportunity for serious thought upon an impending
jssue of inealeulable moment. That we have
reached the parting of the ways is evident to every
one. It is equally elear, however, that whether
by any dispensation that may ensue we escape the
“overt act” which shall tend to make war a fact,
or do not escape, the declaration yet remains in the
bosom of Congress, where it reposes by the Con-
stitution. Accordingly the people have time fto
think soberly and intently. We have been termed
a volatile people. And our system of elections
tends to keep excitement at a high pitch. But of
one thing we have always been sure, the slate of the
country and the safely of the Government, whatever
the uncertain fortunes of politics. The question
now before the people goes deeper than this, and
touches, however mueh we may deprecate the
thought, the life of the people for decades to come
under conditions inseparable from the conduet and
results of a great war, Tor, though brave in our
own might, and consecious of a high rectitude of
purpose, it will hardly be digsputed that war itself
arouses an element of iron rule, of compulsory foree,
of concentrated power; in the fabric of our repub-
lican Government, which has never been active, if
it has been even latent.

This is a consideration for the people where the
people are the source of power. And it therefore
becomes the duty of a consecrated citizenship to
ponder deeply these problems. Too much, it may
be said without offense, we allow others to think
for ug. Duty now demands individual thought and
expression. And by the same law a duty is laid
upon the press to enunciate prineiples, to declare
well-sifted facts, and to diseuss measures impar-
tially, and without partisan bias. And by “par-
tisan” we mean a too strenuous advocacy of in-
dividual belief, a purpose to influence public senti-
ment by inflammatory appeals upon one side or
the other. More is at stake than the consequences
of a political election. Although it may become
necessary to accept the gage of battle, we have
only to recall the speculations of 1914, to perceive
that we will enter upon a course the end of which
no man can foresee, There is now a breathing
space for thought, and it should be embraced to the
full. :

As we conceive it, it is not the mission of the
press, in a8 grave a situation as now confronts the
nation, to overshadow fhe individual thought of the
people, Engrossed in the past in an active busi-
ness life the citizen has come to rely, possibly too
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much for his own mental growth, upon the pl'css.l
And it has been a great teacher, with non-essentia]

exceptions, nobly fulfilling its mission. But it has
naturally fallen into the quasi-error of an attitude
of thinking for the people, of constituting itself a
guide and mentor. This we feel should be relin-
quished at this time. In this eritical hour, both
people and press are better for intensive thought,
for individual convietion, and for temperate ex-
pression. We should be far from placing a restraint
on the freedom of discussion by either, but it is as
far from advisable for a Senator to wish the first
conseription to fall upon New York editors whom
he thinks advoeate war, as it would be for these
editors, members of the press, to shoub “near to
treason” upon the sworn acts of public servants.
Nor should the citizen in his deliberations be in-
fluenced by either suggestion. We are all citizens—
this is the big thing—and let us not whip ourselves
info a passion either for or against war,

And go, in the intervening time until Congress
meets, let there be the full regponsibility of solemn
consideration of the war-issue, in all its bearings, and
unimpassioned expression of views by both—the
citizen and the editor. After all, it is the truth,
as each of us sees it, which alone should influence us,
If we substitute for the vague term “public senti-
ment’ the higher one of public judgment, the mem-
ber of Congress may return to his task fully informed
as to what he is commissioned to do. There are
subtle influences about us of which we are unaware.
It is possible to eonceal one truth by another. It
is possible to display news in such a way as to divert
the mind from a full consideration of the problem.
It is easy to practice upon ourselves a sort of hyp-
nosis which deprives us of analytical power. We
may come to regard patriotism, even, as only proven
by the waving of a sword. We may rush to the
conclusion that an evil done to our interests unless
resented in kind assails our honor, when in faet it
only discloses lack of honor in another. The present
of all times in our history is a time for introspection
by ecitizen and his representative in office, and by
those whose business it is to discuss issues in the
public print. It is a time to ask ourselves what we
think we would do if the settlement were left to us,
for upon this is founded our whole scheme of free
government. It is very easy to shift the respon-
sibility to one who has been elected to office, and it
i8 one thing to act in that capacity and another to
put ourselves in place of one in office.

Again, there are centres of thought and action
which move us, albeit we are unconscious of their
inflhuence, from our moorings. New York City is
such an influence. Washington is another, though a
different one. Thé power of the press of New York
City, this intensive centre of thought, reaches to
the remote confines of the Republic,and spreads to
the wide world. In this eity centres first the world's
news—to be sifted, analyzed, purveyed, in scores
of journals, ably edited and financially strong. The
result goes immediately to a heterogeneous popula-
tion gathered from the four quarfers of the globe,
directly impinges on the commerce and finance that
grapple hold upon the labors and fortunes of & hun-
dred millions of people. And in a way New York
epitomizes the nation. With this condition goes a
power and a duty to lead the people in wisdom and
safety, in so far as the natural effect of publishing
shall contribute to this, And yet New York City
is nol the United States. Its aims, ambitions, seli-
interests, great and commanding as they are, inter-
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woven as they are with the business of the whole
people, salutary as they are upon the energies of all,
typical and cosmopolitan as they become since they
radiate round the earth, must still be local and
metropolitan, must still be more thrilled, excited,
electrified by world conditions, war dangers, civic
duties in emergency, than obtain in a city, say St.
Louis, far in the intevior. The “atmosphere’” of
thought is therefore different. And against this, as
it appears in a colorful press, the citizen should op-
pose the restraint of his own analysis and conclusion.

And the same is true of Washington, where the
Federal Government centres, and where political
intrigue, military and civil opinion, and foreign
representation, hold sway. All this physical fabric,
centred there, through which the Government acts,
does not by its existence become the Government-
That still rests in the whole people, to be newly
expressed when the new oceasion arises. And if
we but keep this before us we will be able to reduce
to its proper dimensions the acts of publie servants
in any of the three co-ordinate branches of the
Government. There is a constant refrain going
over the land “Stand by the President.” It has its
origin in & sincere desire to promote the country in
unity and strength, together with a kindly feeling
of loyalty for one whose burdens are heavy to bear.
And it should admonish us fo tread softly in our
eriticism of this high official and of all those who
aet in o representative capacity in this erisis, But
this should never relieve the citizen from his personal
civic duty of thinking out to the best of his ability
the welfare of the nation, and calmly expressing
his conviction. Therefore he should rid his mind of
the “atmosphere’” of Washington, and place his
interpretation, colored too as it must be by his
locality and home-feeling, upon the course to be
pursued, by a nation that extends from Maine to
Texas and from ocean to ocean, on an overshadow-
ing question that has in it the weal and woe of the
people for decades if not for centuries to come, a
question which, whatever it may do to the material
interests, will also affect the spiritual life of the peo-
ple. Only thus eanfthere be one country, one peo-
ple, and one duty.

TAXING ADVERTISING DISPLAY.

A bill in Albany, introduced by an Assemblyman
from this borough, praopoges still one more new tax-
ing recourse, namely, a levy upon advertising, Ac-
cording to the introducer, the intention is to leyy
upon advertising on billboards, roofs and walls, and
not upon advertising in printed publications. This
may be his intention, and it is not eertain but that
the prevalent custom of large billboards and high
“sky signg upon roofs (both of these being subject
to great abuse and open to objection on aceount of
the fire hazard) might expediently be discouraged
by a tax. Yeft if the intention of this bill is fo
reach only publie displays of that elass and avoid
touching advertising in printed publications, he
should recast his draft to make such meaning cloar;
for according to the news dispateh from Albany
“advertiseiments, advertising signs and devices”
would come under its seope, and that language would
plainly inelude what is said to be excluded.

According to the news item, “advertising would be
taxed on o progressive seale, varying according to the
size of the advertisement or sign or according to the
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prominence with which the advertisement is dis-
played, or any other circumstance affecting its value
from an advertising point of view.” If this is cor-
rect, the proposition is distinetly objectionable on
one of the grounds for objecting to the “excess profits’”
tax; namely that it introduces qualifications and
adjustments that are difficult and almost impossible
to carry out. Size of an advertisement, and its rela-
tive prominence, might conceivably be judged in
gsome random fashion, but “any other circumstances
affecting its value from an advertising point of view”
involve estimates of ecirculation, charaeter, suita-
bility of the medium for the particular matter ad-
vertised, and a dozen other points as to which adver-
tisers would be glad of some infallible counsel, so that
they could expend their fund to the best advantage;
to put it in brief, such “eircumstances” are inde-
terminable, and a tax assessor would be a poor hand
at guessing about them.

A special tax upon advertising would be bad on
even more serious grounds. [n effeet, it would be
one more income tax, and one very difficult of ascer-
tainment as well as very severe upon the publishing
business, which is already very seriously burdened
by rising costs, especially the cost of paper, ag to
which the Government has just attempted to come
to the rescue by arranging o “fair’” price with the
alleged paper-making trust, instead of moving to
dissolve the trust, as in other notable cases. Adver-
bising is said to be “the life of trade,” and there is
large truth in the saying. TFor three prime requisites
to success in business (aside from professional sue-
cess) are: meritorious merchandise, whether pon-
derable or finaneial obligations or pro-personal ser-
vices, good management. aund proper advertising.
Whoso would have the public as customers must
address the publie, and this is his means of doing so.
Trade and industry being worth while (and espe-
cially from the tax-gatherver’s point of view), what-
ever makes or helps trade must be counted a publie
benefit; therefore it ought not to need urging that,
advertising is a public good.

At least there should be no question that news-
papers and other publications, with all their human
shorteomings, ave for the publie good; like the rail-
way and the telophone, they are used; without con-
sidering how the world would get on without them,
and if they were not veully “affected with a public
interest’”” (to use a phrase of the courts concerning
publie utilities) they would quickly languish out of
existence. But it is not so well understood as it
ghould be that advertising sivpports publications,
and that searcely one of them could exist without it.
To attack advertising is therefore to attack the
publishing business at & vital point; yet we have had
propositions (to a slight extent already put into enact-
ment) for censoring and regulating it, and gome pl;l;]
for levying a tax on it must be expected. Publishers
are already subject to an income tax, and also to an
“excess profits’™ tax, if they arve fortundate enough
to have any such profifs. They might reasonably
ask to be left alone now.

No problem in government 18 more delicate and
difficult than to lay taxes on a genuinely economic
basis, so that they shall be productive, just, and shall
not tend to dry up the sources of produetion and
revenue; no legislative duty more needs profound
study and real statesmanship, yet none gets less
study and so generally secks the line of apparent,
lenst political resistance. To find some near and
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handy funds which ean be laid hold of without
arousing anybody of consequence 5 he polls is the
average legislator’s thought. Tew men in legis-
latures are competent to draw a bill of any kind,
and fewer to draw a tax bill; yet every member
seems to think himself competent to do either.

CANADA PREPARING TO GET IMMIGRANTS
AFTER THE WAR.
Otlawa, Canada, Mareh 10.

Although opinions on immigration probabilities in
the period following the war are of every degree of
confidence and pessimism, it is an important fact
that those most concerned with immigration duties
in the Government and railway companies are poligh-
ing their machinery as the prelude to brisk business.
The Canadian Pacific’s plans may be estimated from
the statement of Vice-Pregident J. 8. Dennis: “If
Canada ean be guided by past oceurrences, it can
expect and should prepare for a great influx of immi-
grants.” The C. P. R. Department of Natural
Resources, with headquarters at Calgary, Alberta,
has based its working program this year on the probsa-
bility of large immigration from the United States
immediately after the war closes, with accessions
from Great Britain and Europe, probably commene-
ing twelye or eighteen months later. The Canadian
Northern Railway, in its Lands and newly created
Natural Resources departments, is working on the
same anticipations. As with the railway and steam-
ghip lines, so with the Federal Immigration Depart-
ment. The CGovernment has defermined not to
operate any immigration campaign in France, Bel-
gium or Great Britain without first consulting the
wishes ol those countries. It is fully realized that
embargoes on emigration may be enacted by the
belligerént nations as a precautionary measure to
apply to the first vear or fwo of peace. Canada will
not attempt any poliey at variance with the Allies’
domestic plans.  Efforts will be freely made to in-
duce a trek from the Western States into the large
areas of free land yef available for homesteading.
The Canadian Government has under advisement a
scheme fo place several million acres of land at the
disposal of British, French or other soldiers of the
Allies, with provision for education in agricullure,
and every practical assistance fo give them a start.
In every plan of the I'ederal or Provinecial govern-
ments ot the railway companies, the entive emphasis
is placed upon the need for greater agricultural de-
velopment,

In the ten years [rom 1904 to 1914, 2,500,000 per-
sons came fo Canadw Lo setfle—from Great Britain
1,000,000, from the United States 900,000 and the
remainder from other countries. That fen-year
period also represented Canada'’s greatest era of cde-
velopment,

RAILROAD GROSS AND N BT
 JANUARY .

Barnings of United States railroads in complete
form for the first month of the ealendar year make a
much better exhibit, at loast s far ag the net is con-
cerned, than would have been deemed pom]hh‘ con-
sidering the rise in operating costs. Inerease in ex-
penses does play a prominent part in the returns, but
the further inerease in gross earnings was of quo],
magnitude as to leave a substantial addition o the
net even affer providing for the augmentation in ex-
penses,  This is the reverse of the experience in the

TARNINGS FOR
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preceding month (December 1916), when the addi-
tion to expenses outstripped the gain in gross.

The increase in the gross reaches the large sum of
40,845,785, or 15.299,, and one reason for the ex-
tent of the gain is found in the fact that January the
present. year contained only four Sundays, whereas
the month in 1916 had five Sundays, giving the pres-
ent year the advantage of an extra working day.
Hence though the angmentation in expenses reached
932,166,454, this still left $8,679,331 to the good as
additional net earnings, as will be seen by the fol-
lowing:

Ine, () or Dee. |
iy (467 Rovds)— Amount
Miles of rowd. . 7 fi
Gross enrnln ST 061,070
Qperallng vxpo 220,212,170 +32.1

E‘-?‘IH.(N! I B70.0050,573 -+ 38,670,331

The showing becomes additionally satisfactory
when it is recalled that we are comparing with ex-
ceptionally good figures in 1916, our compilation
at that time showing $46,840,440 gain in gross, or
21.27%, and $27,347 413 gain in net, or iﬂ:ff’
The present year's improvement comes on top of {his
large improvement in January of last year, On the
other hand, in both 1915 and 1914 there were losses,
The 1916 gain alone, however, overtopped the losses
for the two previous years combined. In January
1915 our eompilation registered $16,598,551 decrease
in gross and $890,082 decrease in net. In January
1914 the falling off amounted to $16,884,807 in gross
and $12,451,572 in net. It is to be remembered, too,
that in 1913 there were very important gains in both
gross and net, though these gains were themselyves,
in part, merely a recovery of exceptionally heavy
losses in January 1912, when the winter weather ex-
perienced was the worst encountered in & generation.
stated i brief, our tabulations in January 1913 regis-
tored 38,128,677 gain in gross and $18,781,777 zain
innet,  Owthe other hand, in January 1912 our com-
pilations recorded a decrease of $2,440,307 in gross
and of 87,019,714 in net. In 1911 the changes were
small—a gain in gross of $4,248,770 and in net of
$3,483,300. In 1910 there was a large gain in gross,
namely, $27,776,971, but it yielded only $6,918,577
gain in net. Below we furnish a summary of the
January comparisons for each year back to 1896.
For 1911, for 1910 and for 1909 we use the totuls of
the Inter-State Commerce Commission, but for pre-
ceding years we give the results just as registered by
our own tables each year—a portion of the railroad
mileage of the country being always unrepresented
in the totals, owing to the refusal at that time of
some of the roads to give out monthly figures for pub-
lu'.ll.mn

Net carnlog.c.- oo aao..

Grose arnings, Nl Earnings

Yoar | Ine r ' Your Yeuar
qun!{n\. | Lidere Gieen, | Preveding,

Incriare or

vanuqry| 5
1606 .. | 53,3
bt b

8 - ,. ' lv
:--lll 545,786/57,748.004! "‘J l'N g 54-! —i -B.670.5331

5 JHT |
1917 . 1307,061 ‘JN 207,115, .’h“i
Note —1n 1506 e namber of roads meladed 1n Lthe month of Januaey wed 135: i
1847, 1277 In 1508, 130; In 1500, 115 in 1000, T14; in 1601, 130; o itng, 1007 tn
10068, 100; o 1904, 103 i 1090 + I 1006, 1040; In 1007, !.h [n 1008 the retur
wire hased on 15 U miles of rrml In 1900, 231,070; {n 1010, 230,808: In 1911,
2424705 In 1012, 8: In 1014, 235,607) 1n 1014, 243, TA2; In 1016, 2440,050; by
HJIU 247,620; Tn 1917, ’.‘191
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As far as the separate roads are concerned the pres-
ent year, instances where, as in many preceding
months, the increase in expénses exceeded the increase
in gross earnings, are by no means lacking. Yet
they are not so prominent as in other months, nor so
numerous. Those two great: Kastern systems,
namely the Pennsylvania Railroad and the New
York Central, are as heretofore conspicuous in that
regard. The Pennsylvania Railroad on the lines
directly operated both east and west of Pittsburgh
reports a loss in net of $1,280,015 in face of a gain
in gross of $2,057,853. Including all lines owned and
controlled which make monthly returns to the Inter-
State Commerce Commission, the showing is the
same, there being $1,126,5629 loss in net notwith-
standing $2,780,044 gain in gross. Last year there
was no less than $7,887,586 improvement in gross
and $5,227,129 improvement in net, showing what
remarkably good earnings we are comparing with,

The New York Central this time falls $972,816
behind in net in face of $1,102,478 enlargement of
the gross. This is for the Central itself. Including
the various auxiliary and controlled roads, the whole
going to form the New York Central System, the re-
sult is a loss of $1,079,600 in net in face of a gain of
$2,833,083 in gross. Last year in January the New
York Central System recorded $6,216,051 increase in
gross and $4,694,001 increase in net. The Erie
this time reports a contraction of $109,496 in gross
and a loss of no less than $898,201 in net. The
Union Pacifie, while having added $1,079,573 to
gross, reports 4 small shrinkage in the net, $24 997,
The Boston & Maine, notwithstanding £8312,317 gain
in gross, loses $150,667 in net. The “Soo” road loses
in both gross and net—$133,904 in the former and
$165,020 in the latter.

Generally speaking, however; the separate roads
are able to show improvement, and in not a few cases
the improvement is very striking, as witness the re-
turn of the Atchison, with $2,987,763 gain in gross
and £1,864,715 gain in net, and the Southern Pacific
with $4,404 664 increase in gross and $2,632,720 in-
grease in net.  In the following we show all changes
for the separate roads for amounts in excess of $100,-
000, whether increases or decreases, and in both

gross and neb.

PRINCIPAL CHANGES IN GROBSS EARNINGS IN JANUARY,
Increases. Inervases.
Bouthern Paeific &4,404, 664 | Chlcago & Alton 208,632
Ateh Topekn & 8 2087, 764 | Delnwirs Lack & West . _
Pennsylvania . . _ .- a2,057,804 | Chilcago & Kast 1linots.
Chleago Burl & Quiney.- 1,620,848 | Moblle & Ohlo. _. .. .-
Missourl Paclflo_ _ - A4.407 | New Orl Texas & Mexico
Baltimore & Ohl Chicngo Ind & Lonlsy. - o
Chiec R 1 & Pac Lir : Central of Georgln. .- .o
Chicago & North West. Hocking Valley. ...~
Ilinots Centeal. - . 7 | Internatl & Great Nor. .
Naw York Oentral Bpolcano Fortl & Seattle.
Sonthern Railwa Lake Mrie & Western. - -
Union Pacifle. . . Virginian
8¢ Louls—Sin Fran Chesapenla & Ohio
Groat Northaorn 8| Cine Now Orl & Tex Pac
Missourl Kansas & Toxas Niushy Ohatt & 8t Lowls-
Loniaville & Nashvillo._ - Westorn Pacille
Northern Pucifio 3| Plorida BEast Const
Michlgan Cuntenl. ... . 81| Weatern. Maryland
N ¥ New Havon & Hartf 708,456 | Elgin Joliot & 15ns
706,076 | Lebleh YValloy - .-
Atlantic Coast Line__. 335,435 | Los Angeles & Sale
Oleve Cine Chle & 5t L. AR08 | Malng Central
Denver & Rio Grande. . 479,207 | Olne: Hamilton & Dayton
Seabonrd Alr Lino_ ... 24,300 | Chicago Great Western -
Norfolle & Western i
8¢ Louis South West__ .
111 Paso South Western. _
Phila Balt & Washington
Philadelphis & Reading_
Colocado & Southern. ..
Boston & Malno. -
Yazoo & Mizs Valley
Texas & Paciflc_ = 2 Representing 2 roads
Kangas City Soul 2 In oue compilation. . $243,400
Note.—AllL the figures In the above are on the basis of the rebirns flled
with, the Intes-State Commerce Commission, ‘Where, howover, thesa
retirns do not ahow the totsl for any system; we have combined the
suparate rondd S0 ns Lo make the resuits conform as nearly as possible to
thoso given in the statemonts furnished by the companies themselves.
a'This ja tho reault for the Pennsylvania R1%,, together with the Poon-
s{lvnnln. Compiny, sod the Pittsburgh Clncinoatl Qhiengo & BU. Louls,
the Pennsylyanin RR. roporting §1,320,185 increase, the Pennsylvania
t Y. (1, & 8t L, $830,033 gain.  Including

=i botoks

o et ek e

Chieago Milw & 56 Paul

Representing 58 ronds
In oue compllation. . 836,999,721

Degreases.
$133,904
108,496

Company $191,73856 galn snd the 1.
all Hnes owned and controlled which make monthly returns to the Inter-
dtate Commerce Commlasion, the résult {5 o gain of 22,759,044,

i Theso flgures cover merely tho oporations of the New York Contral
fteplf.  Inclodimg the varlous suxillary and controlled roads, ke the
Michigan Central, the “Blg Four,* &¢., the whole golng to form the
New York Central Sysism, the rosult {5 o galn of $2,333,084

PRINCIPAL OCIHANGES IN NET EARNINGS IN JANUARY.

Houthern Paeific. . ..
J Topeka & Sant
Missourd Pacifle

Chicago Burl & Quiney- -
Baltimore & Ohio
Southern Railway. .
Ilinols Central. ..
Missourl Kansas &

8t Louis—San Fran
Loulsville & Nashville. _ .
Chicago & North West'n
Atlantic Coast Lina. _ .
Chic 1 I & Pacifle Lines
N Y Now Haven & Hartf
Cotorado & Southern. _ .
1 Paso Southwes

8t Louls Southw
Northern Pacifie. ..
Norfolk & Western .
Kuansas Clty Bouphe
Denver & Rlo Grande.
New Orl Texas & Mexico
Spokane Portl & Beatilo_
Chicago Milw & 5t Paul.
Taxas & Pacific
Heaboard Afe Line

Representing 28 roa

Increases.
3,75
109,670

s
in our compilation. .512,023,646

Pennsylvania

Now York Contral

Dolawara & Hudson. ...

Lehigh Valley. ..o oo

Plitsburgh & Lake Erlo.

Philadolphia & Reading.

Perp Marquotte

Contral of New Jersey -

Wabash

Minneap 8t Poul & 88 M
| Boston & Maino. .

h"h}i Delpwiro Lack & Y
711 Bessemer & Lake Erie. .
371 | Greand - Tronk . Western. .

Elgin Joliet & Eastorn. .

Ropresenting 16 road:

Dgcreases.

165,46
65,020
50,607
1,082

15
1o oue eompllation. . $5,735,127

a This is the result for the Pennsylvania KR, together with the Pennsyl-
vanla Company, and tho Pittaburgh Clocinnatl Chieago & St. Louls, the
Pennsylvanin RIE. reporting $256,138 decrease, tho Pennsylyania Company
$700,411 loss nnd the P, ) O, & St. Lo $212,406 loss.  Including all lnes
ownod and controlled which mako monthly returms (o the Inter-Stato
Cormerce . Commnilssion, the result iz a loss of $1;126.5209,

b Mhese figures cover merely the operations of the New York Central
Itself. Including the varions suxiliary and controlled roads, like tho
Michigan Canteal, the “Big Four,'' &e., the whole going to form the
Now York Centenl System, the resule is o loss of $1,079:600.

When the roads are arranged in groups or geo-
eraphical divisions, in our customary manner, every
division registers an increase in gross, but two of the
divisions show losses in the net, namely the Bastern
and Middle group and the Middle Western group.
Our summary by groups is as follows:

BUMMARY BY GROUPS.
- {Iross Earnings
Section or Grouh, 1017.
S i — 3

1916, m:.{+:nrmc.{—£.
"
Cirotipe L (18 romda) New England .o 14,083,502 19,780,702 +1.802,710° 10:10
Groug 2 (81 roads) East & Middlo. 81,105,632 THB1E,005 0,08
Cheeiap 3 (00 ronds) Middle West_. 3 33,245,308 10.15
Geopuips 4 & 5 (02 rosdi) Bouklern. . 96,0 1 149
Cironpa 0 & 7 (74 roada) Northwest, 6 1,781 G4, 81 14,70
Groups S & 004 roads) Soutl 51,106,540 28,00
Group 10 (48 ronds) Pacltie Const. 18,907,771 47.00

15.40

49,027,585
3,768,308

207,115,250

Taotol (167 roada) .o o=ceeaas _anT.901.074

Milmgd—— ——
1017, 19116, 117
&

+40,845,7556

-Net Earnthgg————

1016, Fhe.(+)'or Decif—),
. A ™

G 520,47 L d
22,005,156 —2,528,
0,097,232 —2.003,3010 31.28
% ¥ 11 136 2 620,870
Ciroups L& b 1 19,18 G T8 245 1A
Ciroupit N oa. - d 8 A6 07170831 %
Group No. 1052 == 3,516,004 -

B7.749,00: 70,000,573

w Englond States,

nuayivanis cept thnt portion weat
raey, Delawara and Maryland, and

Gronp Na, 1

o
303
Group No, 2 2,46

Totnl s canrannas +8,079,931 10,08

L ght fndl B
the extreme northern: portion of i

(4] 110 ingludes alt of Ohlo and Indians; Al of Michlgan exeept the northern
poenlogly, anid tant portlon of Now Yorlk and Petmayivania west of Buffalo and
Pittaburgh,

Grotpe 1V, amd V. combined Inelwie, the Southern Stalea south of the Ohlo and
east of the Misslesippt River;

ViILand VED combined nedide the noethern peninmils of Miahlan, all of

Wisconsin, Towa and Tlinols: alb of Soith Dakpta and North Diakota

aml Missotrl porth of St Louls and Kaddas Clty; also all of Montann, Wyoming

i Nebenska, togethes with Coloradn noeth of A Hig parliel (o the State lns
passlng Lhirough Denver,

(rrivupe VL, and £, eombloed Ioglude all of Tanans, Oklihoma, Arkansas and
Tndlan ‘Toerltory, Missourk south of St, Louln and [Xnnms Cliy: Colorado sounth
of Denver, the wholé of Texny aod the DUk of Lonlgiana: and that portion of
Now Moexles aorth of s Une runolog from the northwest coiner of the Seate through
Hanta Ve and east of & e moning fom Sanin Fe to El Paso;

Group X Inaludes all of Waabingeon, Oregon, Idaho, Californla, Nevada, Utsh
an:dl Arizonn and the western pars of Mew Mexteo.

RAILROAD GROSS EARNINGS FOR FEBRUARY,

Our preliminary statement of railroad gross earn-
ings for the month of February registers only a mod-
erate increase for the roads as a wholé as compared
with the same month last year, and some of the sepa-

rate roads show substantial decreases. It is not
strange that this should be so. In the first place we
are now comparing with very heavy totals of earn-
ings in the year preceding; in the second place, the
month this year contained one less day than last year,
this latter having been leap year, when February
hard 29 days; in the third place, the grain movement
in the West underwent large confraction, the late
season’s crops having been short, and floating sup-
plies having been reduced to small proportions, 0w-
ing to the great export demand which for 50 many
months back has been a continuous feature; finally,
the freight congestion and car shortage, whichreached
such pronounced proportions during February, nearly
all over the country, in part as a result of Germany's
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new submarine poliey, interfered very seriously with
traffic movements and reduced the volume of busi-
ness fransported in many different directions.
Our table shows an increase for the month of only
$1,431,520, or 2.82%,, while fourteen out of the forty
roads contributing returns have suffered decreases.
The gain last year, however, was very large, and
bearing in mind the loss of a day this year, the state-
ment cannot be regarded as very unsatisfactory.
Our early statement for February 1916 recorded a
gain of no less than $10,099,465, or 19.88% —
roughly 20%. Tt is true, however, that then com-
parison was with poor returns in both 1915 and 1914,
In February 1915 our early statement showed a loss
of $3,230,377, or 5.37%. In I'ebruary 1914 there
was likewise a decrease, the amount being $6,465,140,
or 9.619,. As it happens, 100, in the year preceding
(1913), though there was then a gain, it was not of
unusual extent—that is, our preliminary statement
for February 1913 registered a gain of no more than
$3,440,5629, or 5,56%,. In 1912, however, the gain
was of larger proportions, the reason heing that it
was leapyear, and February then, asin 1916, contained
an extra day. Ourearly then statement for February
1912 showed $6,221,900 increase in gross, or 11.32%.
The year before (1911) the total registered only a
glight increase, but prior to 1911 the returns were
quite satisfactory as a rule, though in 1908 there was
a falling off because of the business depression ywhich
followed the panic of 1807, and there were also losses
in a few other years arising generally out of bad wea-
ther conditions. In the following we furnish a sum-
mary of our early February fotals for each year back
to 1807:

Mileage.
Yoar | Yr.Pre<] In-
ifleen, | ceding . fer'ye.

Gross  Earninga Inirease (-4
_—— ar

Yenr Decrense (=),

Girem.

February.

Yeur
Preceding.

¥ ear.
1807 - -
1808__ ..
1800 ...

(Roads| Miles, | Miles. | 95 $ 3

125 A 33,303,700] 34,087,468
i 20,207,730 34,335,5
37,050,046/
43,740,073

5 I
—003,004
| S071 ok 872,333
FT.O80,040]  —521,400
30,447,602| 47,202 080/
S0,430,204 | AB, 733,348 -1 060,858
60,301,604 48,404, 740) 4 1,800,954
7| 55,600,048 48 ! 16,741,005
N!:fil,}i?ﬂ : = 142,747

53 L0071 4
| 15,108,022 50,213
| 47,682,400 53,280,074
10,615,764 45,482,254 !
46,857,018 1)
: 69,303,388] k714,500
1019 . 7 SEO58,710| 8,221,000
W3] 4 34| 2.58 27H.208) 01,834,670 +-3,440,620
1004, .. 2,30 : b3 HLOLG) 07,400,050 —6,408,140
1015~ 87.073 \ GO.AL4| 15,280,601 -—3,220,877
1016: . — 0,557 BAB14| 2.5 JJAG| A5 208 481 | + 10,000,4485| 10 8
101755 85,004 ; 020306801 ,607,875) 1,431,520/

Jan, 11w |
1807, ... ﬂ?.:i‘.il.'.!:llil 70770471
+ HOAG21L| 60,217,874 14
TH,001.425) 70,844, 216047
11 D2050,260) TH 00,062 +13.041 208
DB L0G. 0001871 08068022 8 530l110
J|108, 781,813 108,380 497 46,4 1
2ATITROTG42( 106, AT8,210] 4125
271 0,786 426] 05,803 40

835,828y
80,3084

§—
{1,804
05,357

01,177 —3.45R.2
m.-u;; 1-13}'-.‘;' 8,241
0147 4

_ 01 313 807 £ 20" 505
1,01 10, 1031139, 104 581 | 2,116,613
1.201 09,075,51 L7 .0181—10,501 804|051
1291, 015,122 +6.335,700| 0,60

1,80 105, 4 13,017,501 14,71
80,361 200116017 2,612 805 2,21
A6.1400 2.00/119.016, -+ 6,677,235 500
50,004] 2.5581131,087 14,710,081 |12.97
20021 1520 0 S0 -S| —0,580,880] 6.93

S0.085| 1.1 3 410,081 125,417 —1 1,000,860 8,78
00,057 88,314| 2.5 i LANEOS8TILLL, T4, 708 - 28 430,017 (20,95
83,0041 83,080 .2 R18,610°124,640,718'4-12 608,702110,17

Note.—Wi do not Inelude the Mexican mn-l; in-any of the years,

As far as the losses by the separate roads this time
are concerned, they come mainly from Western
grain-earrying roads, though there are two or three
others in the list where the freight congestion proba-
bly interfered seriously with themovement of tonnage.
The Minneapolis St. Paul & Saulte Ste. Marie falls
behind last year in the sum of $371,803; the Minne-
apolis & 8t. Louis in amount of $205,967; the Chicago
Great Western by $189,089, and the Pere Marquette

by $240,323. Then there are two coal-carrying

50,305(
B, Gad
Ra.001
87,783
28.333
02,301
ST.078

roads, the Chesapeake & Ohio, with $245,501 de-
crease, and the Buffalo Rochester & Pittshurgh, with
$88,953 decrease, besides the Grand Trunk Railway
of Canada, which has fallen behind $179,700. On
the other hand, the Great Northern has $543,799
gain, and all {he Southern and Southwestern roads
give a good account of themselves. In the following
we show all changes for the separate roads for amounts
in exeess of $30,000, whether inereases or decreases.
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY
g {ﬂ?{l‘!‘;ilMinnd:mai.‘s 5t Paul &
5.1761  Sault Ste Marla
304,000 | Chesaponko & Olilo.
286,053 | Pere Marquotbe. - _____

3,000 | Minneapolis & St Louls, -
406 | Chiesgo Great Westorn. -

Decroases.,
Girent Northern
Mlzsouri Knn=us & Texus.
St Louls Southwestern. . -
Houthorn Rallway. .-
Canadian Pacifie____
Loulsville & Nashvill
Canadinn Northern. 200,400 | Geand Trunk {4 ronds)
Yazon & Misslssippt V 223,661 | Bulfalo Rochestor & Pltts.
Western Maryland. 140,546
11linois Centeal e T

72,4008

51,8490

. 45,323

Bopresenting 13 rouds 10) roads in
In our compllation. . .§2,800,340 ation._.__$1.521.435
The shrinkage in the Western grain movement was
of large proportions. At the Western primary mar-
kets the receipts of wheat for the four weeks ending
F'eb. 24 this year were only 18,475,000 bushels,
against 31,834,000 bushels in the same four weeks
of last year; of corn anly 20,752,000 bushels, against
32,416,000; of oats, 13,940,000 bushels, against
22,294,000; of barley, 3,799,000, against 8,075,000,
and of rye, but 689,000 bushels, against 1,175,000.
Ior the five cereals combined, the receipts for the
four weeks this year were no more than 57,655,000
bushels, as against 95,704,000 bushels in the four
weeks of 1916. The details of the Western grain
movement in our usual form are set out in the fol-
lowing:

Jtcprmurntlnﬁi
our compl

WESTERN
Four weeks ead-  Flowr,
ing Feb, 24. (Blds.)
Chicagir—
TS =5

FLOUR AND GRAIN
Wheal. o, Oats, Burley,
(bah,) (Btish.) (Draah.) (bush.)

#,083,000 8,031,000 7,136,000 1,531,000
0,840,000 15,215,000 11,611,000 2,704,000

630,000 1,27 1,455,000 809,000
422,000 1,08 S.250,000° 1,831,000

2,681,000 14,000
3,277,000

RECEIPTS.
Rye.
{Oush. )

240,000
435,000

87,000
257,000

61,000

624,000
807,000

23,000
10, G0N

M llwaikee—
1017, dodry

5,000
1000

254 000
388,000

2,630,000
1,734,000

1,804,000
1,549,000

243,000
273,000

205,000
388,000

23.0{4)
350,000

Toledo-—
107

{ 229,000
0105 e a

436,000

205,000
153.000

10,000
74,000

05,000
210,000

531,000
1,705,000

6,241,000
9,910,000

3.370,000 1,241,000 444, GO0
S, 710L,000° 3,050,000 452,000
1
3,

405,000
G61,000

400,000
504,000

135,000
12000

10160 25,000
Cleveland—

Ml Teainssna

LOLG. e
Peorin—

1617

1916
Dulnith—

26,000
84,000

137,000
155,000

6,000

177,000
100,000

339,000
125,000

EEE 000
2,843,000

B0, 000
T10,000

7
5,885,000
4,481,000

04,000
0,00

1,338,000
2,050,000

19
Minneapolis—

1017... 1,118,000
I,11

5,000

.i_}'l L0

1 #26,000 714,000
3,083,000 1 ¥

91,000 36,000

Li16,000 18,475,000 20,752,000 13,040,000 3,700,000 659,000
1010, - . .- o . 1,046,000 31,534,000 32,410,000 22,204,000 8,075,000 1,175,000

The cotton movement in the South, too, was of
small proportion, there having been a further re-
duction this year after a very large shrinkage last
year. In other words, at the Southern outports the
receipts for the month of Webruary 1917 were no
more than 302,064 bales, as against 573,144 bales in
February 1916 and 1,447 471 bales in February 1015.
The shipments overland were 146,638 bales in the
month thig year, against 249,397 bales in February
1916 and 239,274 bales in February 1914,

RECEIPTS. OF COTTON AT BOUTHERN PORTS IN FEBRUARY AND
FROM JANUARY | TV FEDRUARY 25-20 1017, 1816 AND 1015,

[ Felbrunry, Slrce Janvary 1.

1017, 1918; | 1015.
475,808 1,238 957
22 2810

1,12 -
226,407,
20,190
23,601

Pty [
| 117, | 1018,
hates| | 149,620) 218,455
14678 34,141
72,786 03378
0,426 1,016
2978l 174561
1764|8427
11,000

3,555

1015.
646,555

Galyeston
Toxas Clty, &o
Now Orleans. .. .....|
Mablle. ..

Ponsnoali, &
Bavanpah

Brunswiok

120,700,
1.350| 85,5751

811,264'1,245,081 3,246,551

67,02

10,751
S73.04411,447 471

Nowport »

TN s s ammwme e b 302,004
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To complete our analysis, we annex the following

six-vear comparisons of the earnings of leading r

arranged in groups:
EARNINGS OF

| e b - i
February:. | 1017, 1010. | 1915, 1914. | 1014, |

onds,

NORTEWESTERN AND NORTIH PACIFIC GROUP.

1012,

§
R A32,000, 5
1,085,175
265,400,
4,823,311
ll?:!.l:!‘.l
1,874, 'I.lI'I

$
1,747,085
1;070,007]
2 b

online. g
5,735,078 7,004,172
| 1,007,034
: 242,307
3014717 4,5
TIR208 737 Tz'.l 701,175
1042082 LIT7, 444 2,080,413

Total 3. LIR1T -m: H0H1 4 OBI 16715

] |
Cunadian Paeilic] 5,640, lI:]lJ'
Chile Groar Wes
Dk S 5h de Al
Gre Ortherm.
Minn&suLou

MinnBtF&ss \.I

1
457 B!o‘.\'
1,270,512
578,000
2,245,008

a7
.”1'!

3
S8 1.007
1 i]ﬂ\ I(Jil

.|, 13
SH;'I,?
1.052,2

407, 780118, AT, um’m 117,378

. jr{-[miu Miason Clty & Fort IM lire Aried the Wissonsln J\I|JI!J{".|”1I.L & P
a Inefudes Tows Central,
EARNINGS OF MIDDLE AND MIIJIJII

I I = e
1017, | 1016, 1015, 1414, 1013.

FeBruary.

§ 5

1l Roely & Plits 67,277 b 23K DGT.5T
Chie Ind & T.ou. . 610, 2800 31200 454,558
Orand Trunk .| | | i
Cirand 'Trk W. )| 3, | 4,032,715 3,325,020 3,544,010 3,703,403
Do, Cir H & M| i |
Cunnda Arl )|
Ulnols Conbral.e
Perg MAarquetin,
Tol Pod & Weat

Tol St L. & Weal.
West'n Marylind

4313
4 earnings of India hill-.i Sauthern,
EARNINGS OF BQUTHERN GROUP.

1,0
Ot

4,730,205
1,320,871
'.lt'l_Ei-"J-i
406, 180
il."l 3

471
1.660,08 32}
06,570
440,540

P :

M l,.'lnl
Total -
¢ Inglud

roiflo.

WEST I"II'\' (vl{-)I B

5
706,204
203,45

3,250,943

Februizry. 1017. 1418, 1015, 1914. 1913,

5 $

158,500
167,063
3,008,075

Lomeil i) s b LR
|
]

AN O & T P—
Als & Vieksti.
138 425

3,848,676

5,2590,020] 4,997,714
BO4,0300  BSH,304

| 7.708,6800 7,467 506)

1,217,833 91T

Vieks Snrey & §
Ches & Oblo.o. .
Loulsv & Nashi.b
Moblle & Oblo.
Sonthern Ry.d
Yanoo & \{is.='\-’ui

9,878,271

1 TOT. B0 4
078,524

7,007,314
545,035

2,86 31
&‘.HJI?' 1 »Hi 92‘;

1
0,0 10.27’;{ 7
979,375

1912,

W8T 043
005,683

6,708,011

783,804

Total - . 110,074, 100118,475,280114, 710,600!16, 108,210/ 15,318,303 15,

021,250

a Includes Alsbama Great Southern, Cine. New Orl. & Toxas
Orlesns & Northeastern and the Northern Alabanis,

& Tncludes tho Loulsville & Attantic unid the Frankfort & Clnelnnatl,

¢ Ineludes Chesapeake & OLl0 of Indling,

EARNINGH OF SQUTHWESTERN GROUP.

Friruary., | 1917, l 1016. 1015, 1014, | 1913,

Pacifie, Now

1813,

3
1,150,122 1
1,707,056/
2,009,160) 2,
1 lllll 084 1

.. s 1 ik 3
Colorado & Sou.| 1,261,643 1,236,320/ 1,100,435 643,621
Deny & Rio Gde.| 1,605,700 1,710,000 1,304,525 1,596,045
Mo Kan & Tox ol 2,896,334 2, 501,158| 2,818,084] 2957484
St Louls S0 Weat| 1,235,000 934,000  B37,248 079,198
Texsd & Paclfie. | 1.560,757 1,488,271 1,441,807 1,408,041 1,824,284 1

1,0

3
004,635
13,652
'IB-l.i‘N
JO0S5, 160
WTLOH

Total | 8.672.414! 7.960.610’. 7.611,740] 7,410,850/ 7,731,300 7
& Inchades Texns Centrnl In all the yeara and Wichits Falla line from Nov.

232,662
11912,

We now add our detailed statement for the month
of ['ebruary, comprising all roads from which it has
been possible as yet to procure estimates of earnings

for the month. In a second table we furnish

¢om-

parative figures for the same roads for the period

since Jan. I.

GROSS EARNINGS AND MILEAGE IN FEBRUARY,

Gross Earpings.

| Miledge.

Name of Road,
Ine. ( i )0
e, —)

1016. 'l | 1017,

1016.

Ala' N O & Tex Pacific—
Alabama & Vieksburg.
Vicksb Shreve & Pacific

Ann Arbor.

Atlanta Birm & At

Bellefonte Oentral. . _ .

Buffalo Roch & Pittsh

Canadian Northern. .o

(,.mmll an Pacific .

Ohesapenko & Ohio

Chlesgo Geent Westorn. -

Obic Ind & Lousville. .-

Clolorado & Southern, ..

Denver & Itlo Grande. -

Denvor & Salt Lake. .- --

Detrolt & Mackinac.

Duluth So 5h & Atl

Georgia Southern & Fla. -

Grand Trunk of O .mmm*

+lG..§5l]|
3

63,840
-1.316

1,281,643
1,695,700!
124,906

70,444
265,400
228,384

3,853 .umi;x

-

218,757

Grand Ui Westorn 4,082,716 —179,700
Dot Gr Hay & Milw__
Canmln ;\z!nmiu. - |

Greal Northern. | 4:270.612

Illinpis Central { 0,871,645 48,331

Loulsville & Nashyille_ . . 4 4282 .:imn

Minoral Rango ! 3 +14.7

Minneapolis s; 8t Louls. 878,008) —205, 07|
Town Centeal ...

Minneap St P &8 8 M__ =371, HM

\lL-mmrl Kansas & ’lox a

Moblla & Ohio -

Nevada-Calli-Oregon. -

Pors Marguette .- .. -

Rio Grande Sohthoern. ...

St Louls Southwestern_ ..

-+543,700

al 9,245,006
b 2.5“1 luH
@4, (0!

Sge = Csell

By
11

- 10,784
304,000
28 lr,l)S.i
- B AhT 10,15 —1, 608
Ta ! i 4 472,460
Toledo Peoria & Wostorn 825,028 —= 10,94
Toledo 8t Louis & West. . 449,530 -+ 14,

S00L273| 140,

Weshern Maryland 41 |
v i 3"Ha 4,172 +2?3

e
=

(i3

142
171
"ﬁ.li"‘s 300
640

402
4,633

255

627
102

4,633

8,102
6,038
114

Total (10 roadls)
Net Increase (2:33%]) ===

Yaozoo & Miss Valley. ...
133,029, iﬂ.:}lil.ﬁﬂ? 5?51 14

.5"nis‘1.on 4

83,685

a Includm Texas Oentral In both years.
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r,lIﬂHﬁl E:\II‘NTI\IG‘! FROM J;\\U\'ﬂ.‘f l l‘ﬂIFl-BRU:\lt\" "3. .:'I

1017, |

Name of Road. ! | Inerease, | Docrease.

Ala N O & Texas Paciflo—|
Alabama & Vieksburg_ .|
Vicksburg & Pacitic.. .|

Ann ArBOP - o e remm

Atlanta Dirm & Atiantic. .|

Betlefonte Central |

Halfalo Roch & Pittsburgh

(?unn:l inn Northern |

(8] |Ir!.~uzi|1t_uk!' & Ohio.
(8] 50 G rL.:.t W nqt-‘.ru. =

332,380
S4K,082

(=1

b LN T
S =l b bt tD &3

(=[]
SSC—

.-
A A e T ¢
Pl s

= (0 e e
CRO0

~1Snbs

S

“007,104
g, 14
464,007

wn|
2,034,086
31800,463|
45,006/
185,565
<Jbl 574
56,110

8.020,304

e

(rl}hll ado & Hnu thern. -
Denver & Rio Grande.
Denver & Salb Lake
Deatroit & Mnackinng x
Duluth South Shore & Atl
Georgin Sonthern & For Id1|
Grand Trunk of Canada. .
Grand Trunk Western.
Det Grand Haven & bl |
Canada Atlantic )
Great Northern. -
1llinols Central . - -
Loulsville & Nasliville.
Minernl Bange. . ____
.\Iinn:-npoliq & 8¢ Louls_ . L-
Lown Cetral
Minnesn St ]‘:ull &

NS

Cna GG =]
=

64,710
03,8436
240,263

1,523,367
1,220 0 JFJ

200,25 16 |
1,645,687 1,754 uu

4 401 |  4,817,280]
.r.!lf;.-.hll.)l

18082

10.066
3,847,000
h(l.?‘_\-}?
1,015,507
1489011532
20,834
8,017,150/
l's?.th

l hﬂ I,S.! l.

ltin ‘Grandy Southern
8t Lonls Southwestor: ' it
Bouthern Rallway .. ili r;!}‘v 424
Tennessee Ala & (.u:r;..h_.: 18,080
Pexas & Pacific. 3,417,663
Toledo Pearia & Westorn 191,675
Toledo St Louls & W mll'l‘ll 085, 140 .!
Western Maryland. - 1,073, 184| a7t
Yaroo & Misslssippl Valley 2,643, ﬂf}‘ 114,183 5-1{] I l'?

Total (40 ronds) o .oncan I-!-a 2l *..;Ill l"l..l WLT18113, 704,001

1,035,299
r\u Ineroase (101795 )a--x 112,668,782

a Includes the Texas Central In lmlh yeors.

DOMINION OF CANADA WAR LOAN OF $150,000,000,

The Minister of Finanes on the 11th inst. announced the
particulars of the new $150,000,000 5% gold Dominion of
Canada war loan referred to in these columns on March 3,
page 807, The loan, which is dated March 1 1917, will
mature March 1 1937 and will be payable at par at Ottawa,
Halifax, St. John, Charlottetown, Montreal, Toronto,
Winnipegz, Regina, Calgary, Vietoria, and at the Agency of
the Bank ol Montreal, New York City. The interest on
these bonds will be payable semi-annually on March 1 and
Sept. 1. A full half-year's interest will be paid on Sept.
1 next. The subseription lists whieh opened on March
12 will elose on or before March 23, and the issue price is 96
(yielding the investor about 5.40%) Imyﬁblc as follows:
109, on application, 3054 April 16 1917, 309, May 15 1917
and 269, June 15 1917. The fotal nl[otm(.-.nt of honds will
be limited to $150,000,000, exclusive of the amount (if
any) paid for by the surrender of bonds as the equivalent
of cash nundeor the terms of the War Loan prospectus of Nov.
22 1915 .The installments may be paid in full on April
16 1917, or on any installment due date thereafter under
discount at the rate of 4% per annum. All paymenls are
to be made to o ghartered bank for the eredit of the Minister
of Finance. Failure to pay any installment when due will
render previous payments liable to forfeiture and fhe allot-
ment to cancellation,

Suhseriptions, accompanied by a doposit of 10% of the
amount subseribed, must be forwarded through the medium
of u chartered hank. Any braneh in Canada of any char-
tored bank will receive subseriptions and issue provisional
recoipts.  All subseriptions must be for even hundreds of
dollars.

In case of partial allotments the surplus deposit will be
appliod towards payment of the amount due on the April
installment.

Serip certificates, non-negotiable or payable (o bearer
in accordance with the ehoice of the applicant for registored
or bearer bonds, will be issued after allotment, in exchango
for the provisionsl receipts. When the serip certifieates
have been puid in full and payment endorsed thereon by
the bank receiving the money, they 1way be exehanged for
bonds when prepared, with cou[mne. attached, payable to
boarer or registered as to prineipal, or for fully registered
bands, when prepared, without coupons, in aceordance with
tha application. Delivery of serip certificates and of bonds
will be made through the chartered banks.

The issue will be exempt from taxes—ineluding any in-
come tax—imposed in pursuance of legislation enacted by
the Parliament of Canada. 'The bonds with coupons will
ba issued in denominations of $100, 8500, $1,000. Fully
registered bonds without coupons will be issued in denomi-
nations of $1,000, 85,000 or any authorized mulfiple of
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$5,000. The interest on the fully registered bonds will be !
paid by cheque, which will be remitted by post. Interest
on bonds with coupons will be paid on surrender of coupons.
Both c¢heques and coupons, al the option of the holder,
will 'be payable free of exchange at any branch in Canada
of any chartered bank, or at the Agency of the Bank of
Moniral, New York City. Subjeet to the payment of 25
cents for each new hound issued, holders of fully registered
bonds without coupons will have the right to eonvort into
bonds of the denomination of $1,000 with coupons, and
holders of bonds with coupons will have the right to con-
vert into fully repistered bonds of authorized denomingn-
tions without coupons at any time on application to the
Minister of Finnnee, 7Mhe books of fhe loan will be kept
ab the Department of Finance, Oftawa, and application
will ba made in due course for the listing of the issue on the
Montral and Toronto Stock Exchanges,

Recognized bond and stoek brokers having offices and
carrying on business in Canada will be allowed o commis-
sion of %% of 1% on allobments made in respeet ol applica-
tions bearing their stamp, provided, however, thal no com-
mission will Dbe allowed in respeet of the amount of anv
allotment paid for by the surrender of bonds issued under
tha War Loan prospectus of Nov. 22 1915, or in respect
of the amount of any allotment paid for by surrender of
5% debentura stock maturing Oct, 1 1919, No commis-
sion will ba allowed in vespect of applications on Forms
which have not been printed by the King’s Printer. Forms
of application may be obtained from any branch in Canada
of any:chartered bank and at the office of any Assistant
Receiver General in Canadn, This loan is authorized
under Act of the Parliament of Canada, and both principal
and interest, which will be payable in gold in New York
und Canady, will ba a charge upon the Consolidated Revenue
Ifund.

Tha two previous domestie war loans ($100,000,000 10-
year bonds put out in November 1915 at 9715, yielding
ahout 5.42% and $100,000,000 15-year bonds in September
1916 at 9714, netting 5.30%), were both heavily sub-
seribed. The particulars of the 1915 loan were published
in our issues of Nov. 27 1915 (page 1825) and Dee. 11 1915
(page 1994); and of the 1916 loan in our issue of Sept. 16
1916 (page 981).

GOVERNMENT OF THE FRENCH REPUBLIC LOAN OF
$100,000,000.

It is understood that the Government of the French Re-
public proposes to offer for publie subseription in this coun=
try very shortly, $100,000,000 2-year notes. The loan is
to be secured with & deposit here of collateral having o mar-
lcot value of $120,000,000, consisting of about $20,000,000
of American dividend paying securities and of high grade
miscellaneous foreign securities, including a variety of neu-
tral issues owned by France. In ease the securities depre-
ciate in value because of tho c¢hange in market price or in
the rata of exchange so that the 20% margin shall become
impaired by the French Government agrees to deposit ad-
ditional sveurities,

It is expectad that the loan, which will be dated Avpril 1
1917, will'bear 5 or 514% interest and will be offered to the
public on a basis to yield between 6 and 6147,

The holders of the notes will have an option, it is said, to
exehange them into 20-year 514% French bonds, which will
give to those who wish i€, in lieu of cash, & security which
would profit by whatever approciation might oecur in Froneh
aredit during fhe life of these 20-yenr bonds. Another pro-
vision degigned to give the holders possible benefits in wd-
dition to the interest yield on the notes themselves is con-
tained in & clause which provides that the notes shall be paid
in dollars, or in franes, at the rate of 5%f franes to cach
dollar, Tha ehoiea of (he form of payment will lie with the
holder of the note,

In July last the French Government obtainod a loan in this
gountry of $100,000,000 through the American Foreign
Securities Co., organized especially for this purposo with a
eapital of §10,000,000. In order to meet the major part of
the $100,000,000 loan, the company mado a public offering
of its securgd notes amounting to $94,500,000, bearing 5%
interost and maturing Aug. 1 1019, The notes wern offored
Lo the publie at 98 and interest, yielding sbout 5.735%, and
wera all disposed of two duys after the subseription books
wera opened, A detailed st of the eollateral pledged by the
French Government as sccurity for the loan was given in
our issue of Sepl, 23, 1916, page 1080,

Freneh banks, in co-operation with the Government, have,
as already reported by us in these columns, arranged a num-
her of credits in this country for commercial purposes.
Three of these, totaling $45,000,000, wera brought out here
through William . Bonbright & Co,, Ine., and two others,
aggregating $45,000,000, through Brown Brothers & Co.
Arrangements were completed in Oétober last for an in-
dustrial eredit of $50,000,000 through the Banlkers' Trust
Co. and William P. Bonbright & Co., Ine,

BRITISH GOVERNMENT LOAN SYNDICATE CLOSED.

The syndicate which bandled the $250,000,000 5169
1 and 2-year secured econverlible gold notes of the United
Kingdom of Gréat Britain and Ireland and for which sub-
soription books were closed on Jan. 29, has been closed and
chocks for the syndicate profits mailed to the members.
The profits on each participation of $100,000 was $1.340,
or approximately 1349, The leading members of the
syndicate were: J. P. Morgan & Co.: the First National
Bank; {the National CQity Co.3 Harris, Forbes & Cos;
Brown Brothers & Coo: Wm. A. Read & Co J. & W:
Seligman & Co,; Kidder, Peabody & Co.; Lea, Higginson
& Co.; Lazard Freres; Kissel, Kinnicutt & Co.; White,
Weld & Co.; the Guaranty Trust Co.; the Bankers Trust
Co.; the Farmers' Loan & Trust Co.; the Central Trust Co.
of Illinois, Chicago; the Union Mrust Co., Pittshing: the
Continental Commereial Trust & BSavinegs Bank, Chicago;
the Maring National Banl, Buffalo; and the First & Old
Dotroit National Bauk, Detroit.

Particulars of the $350,000,000 loan were piven in our
issue of Jan, 20 (pages 207 and 208) and the list of seeurities
serving as collateral for the loan was published by us on
I'eb. 17 (pages 610 to 612, inclusive).

SUBSCRIPTIONS TO NEW SWISS LOAN—OTHER
ISSUES DURING WAR.

The sixth Swiss mobilization loan, subseriptions to which
closed on Jan. 31, has met with marked snceess, according
to semi-official advices made public at London under date
of Feb. 18. These advices say:

The sum askod for was 100,000,000 francs nominal, the Jssun price being
09 and the [oterest 4167 . The sum applled for Is over 161,000,000 francs,
which Is considerably more than In the ease of the two preceding foans,
also of 100,000,000 francs each. € this amount, 139.154.600 francs ta
new moncy and 22,174,100 francs is stock (offered for conversion) of the
first mobilizatlon loan, Issued roward the end of 1914, of 30,000,000 francs
nominal, bearing Interest at 5%. ‘I'ho total number ot subscribers s
25,908,

As the population of Switzecland Iy slightly less than four milllons, 1t
would seem that aboub one fnliabitant In overy 150, taking all ages togothes,
is a subscriber—a rosult whieh, even aliowing for the subscriptions from
foreignirs within or outslde the country, of which the latter class probably
are not very many, is tostlmony to Swiss patriotism and thrify, and, com-
bined with the unexpoetedly large product of the war levy on property nnd
enrned Income, to Swiss tinancin) strengtl.

Subsc¢ribers of less than 1,000 francs are to receivo allotments In foll;
thoss of larger sums, 54.2% of thelr applications. The following table,
taken from the *'Gazette do Lausanne," gives the results of the six “muobil-
Lzation lonns' lssued [0 Switzerland since the outbreak of the war:

Nominal Total of

amount applicativns

in miilion in millions
Jrancx,

1.8
179
180
125
127
161

Issue,
price.
1]
100
0614
97
oy
ai

SECURITIES REQUISITIONED BY GREAT BRITAIN
UNDER DEFENSE OF REALM REGULATIONS.
The firat list of securities requisitioned by the British T'reas-

ury under the Defonse of the Realm Regulations issned in

January governing foreign colonial and Indian securities

(and published in our fssue of March 3, pago 807), consists of

United States and Canadian issues, The London “‘Finan-

cial News" of Feb. 19, just received from abroad, in printing

the list and the notice with regard thereto, said:

All seeurities specifisd in the list which are held In this country (England)
or held abroad by persons residont dn this country must (subject to (he az-
coptions contalned fn the Regulatlons of the Order) be dellvered to the
American Dollar Securlties Committes, 19 0ld Jewry, B, O.; not later
than March 17 1017, In eases In which It s more convenlent to holders
to make delivery In New York, speclal arrapgoements for delivery thers
will be made npon application to the American Dollar Securities Committen.

The Order does pot apply to securitics deposited with the Treasury
undor Schomios A and B before Jan, 27 1817, The schixlulo of the Order
shows the rates at which compensstion will be caleulatid for the securities
requsitioned.  Thess. rtes are boased oo the stecling equivalest ot the
Ixchange of Lhe day of the New York quotations of the respoctive seopritjes
on Friday tho 16th lnst., with an addition of three wools' Interest over and
above tlab nircady accrued,  Tho compensation wili be paid within seven
days after the delivery of the securitics, and will be of the same nmonnt,
whatever may Do the daté of dellvery.

hitized for FRASER
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Privale owners of securities should arfange whicever possible to mnke
dolivery through a banker or member of the Stock Exchiangs, to whon com-
mission will b paid by the Treasury.

The notice, as roprinted in the “Financial News™ from the
London “Gazette,” follows:

Treasury Chambers, Febriary 17 1917,
Defense of the Realm Regulations.
Treasury . Securities Order (No. 1),

Whereas, the Treasury have power, undoer Regulatlons 7¢, 7d and 7e
of the Defense of the Realm Regulations (luserted in those regulations by
an Order In Counell dated Jan. 24 10917) to apply Regulation 7¢ to certain
securities, and to tako possession or require delivery of the securities to
which the regulation is for the tlme being spplicabls, subject to and in
accordancy with the provisions of the regulatlon; and

Whercas, the Tressury art of oplafon that for the purpose of strengthening
tho financisl positlon of the country it is expedient vthat Regulation Tc
should be applied to the securities specified in the schedule to this Ordor;

Naio, therefore, in pursuance of thele powers under the sald regulntions,
and of all othee powers enabling them In that behall, the Treasury heveby
order s folloyws:

1. Rogulation 7¢ Is hereby applicd to the securities specified in the Tlrst
sehedule to this Order.

2, (1) Any such securities shall be transferred to the Treasury on or be-
fore March 17 1917, sod for that purposo—

(a) Any person having possesslon of any such securiiles which pass by
delivery shall on or before that dato deliver the securltles to the Amorlean
Dollur Becarities Committee at the Natfonal Dottt Office, 18 Ol Jewry,
London, B, O3 an

(b} Any person who is reglitered ns the owner of any such socurities which
nre teansfepablo by decd shall on or before that date lodge the necessary
blank transler \\"lt.?t the Committes; snd

ey Any person who Is tho owner of any such securltles which are trans-
ferable otherwize than by dellvory or dead shall, on or befora that date, do

all things necessary for teansferring the securitles luto tho name of the Come
mittee or any person nominated by them for that purpose.

Any sueh person (In this Orider referred to as tho transferor) shall also
deliver to the Treasury sny documonts of title relating to the socurities
which may bo In lis possession or at his disposal.

(2} Any owner of any securltles mentioned in the First Schedule to this
Order, nnd any person who has powee to dispose of or sell any such securl-
ties, or has the costody of any such gecurities, or recelves on hils own behalf
or on behalf of any other person the dividends or incoma of any such securl-
ties, or has any Interest in any such sceurities, shall (if he Is not the trans-
feror) on or before Mareh 17 1017 give to the American Dollar Securlties
Committea full particulars of the securitios and of his position In relatlion
thereto, delivering at the same time to the Committen any documents of
titla relating to the securities which may be In his possession or at his dis-
posal, and comply with any directfons given to him by the committea for
completing the tranafer of the securities,

(3) The American Dollar Securlties Committea may, if they think it
on the application of the owner of any securities which ace not for the timoe
belng in the United Kingdom, areange for tho transfer of the securitles to
Messrs. J. P. Morgan & Co. at thelr New York offico, and the transfor in
aecordance with this Order of the securities to Messrs. JJ. P Morgan & Co,
at thelr Wow York office will, in such a case, for the purposes of this Order,
bo treated by the Treasary a8 the teansfér of the securities to tho Trensury.

#. (1) Bubject to the provisions of thlv Order the Treasury will, within
soven days after any securities aro transferred under this Order, pay con-
pensation through the American Dollar Securities Committee for the securd-
tles at the rate mentloned in the second column of the first schedulo to this
Order,

(9} 'The compensation money shall bo pald to the transferor of tho secnrl-
ties (whose receipt shall be n sufficlent discharge), and the compensation
money shall be subjeet to tho same trusts, charges, lHens, rights and equities
{if any) as tho securities in respect of which it is pald.

(8) The transfer of securitles under this Order to the Treasury inchudes
the transfer of the right to recetve all dividends or Interest payablo or pald
on or after ffeb. 17 1917 (except whera the rate of compensation Is stated
i thi schedule to this Order to be ex- any partlenlar dividend or Interest),
and any coupons representing any such interest or dividends and all eon-
pons for future lnterest or dividends shall be surrendersd on the transfer
of the securities, and If any coupons are not 50 surrendersd the Treasury
will deduet the amount of the coupons frota the compensation money.

(4) Whera securitics transterred under this Order are hisld either on loan
or contango, and the loan or contango 13 carried over under the scliome for
providing Government assistance In dealing with account to account loans
on the Stock Kxchange, speelal arrangements will he made by the Treasury
for postponing the payment of compensation untll the securities cease to
be subject to tho schemio, and for the determination of the componsation
a8 at the thme when (6 becomes payable, and for paymoents to be made In
the meantime in respect of the income of tho seourities.

(B) Whora securitles are not trapsferred to the Tregsury within the re-
qulred time, the Treasury will not be bound to glve the compensation for
which provision s made under this Order, hut may glve such conpensation
as they think Just In the cireumstances; provided, that any reduction of the
compensation under this pravision shall nok prejudice the recovery of any
pennlty which may have beon lacureed.

The Treasuey may also in such o case whero nll persons responsible for
the trapsfer of tha securlties liave, with proper diligence and expedition,
donn all that was in thelr power to procurs the transfer of the sccurities, If
they think fit, ndd to tho eompensation any sums which they think just as
representing any loss of Interest on the compensation money dus to the
postponed payment thereof,

4. (1} Securlties are excopted from the operation of this Order If It I3
proved to the satisfaction of the Treasury—

(a) That the securities coms within the proviso to sub-sectlon (1) of
Regulation 7e, ns set oul In the second schedule to this Order; or

ﬁ;l That tho seeuritles have, on or before Jan. 26 1017, beon tenderod
for deposit with the Treasury nnder any scheme for placing securlties at the
ﬂﬁﬂﬂm'x -eIJ:rr the Treasury In” connection with tho regulation of forelgn ox-

(u)“%ur. the seenrities are socuritios in respect of the Income from which
a porson ks entitled to peller from the additionnl tax fmposed by sectlon 27
of the Financo Act, 1916, by virtue of paragraphs (e), (f) or (i) of sub-sec-
tlon (3) of that sectlon ns set out In the second schodule to this Ordor.

(2) Where the transferor of sny securities claims that the securitlos are,
by virtue of this provision, excopted from the operation of this Order, he
shall, on or before Mareh 10 1017, give notice to the American Dollar
Securlties Committee, stating particnlars of the grounds on which
his elalm I8 based; and if on adjudlcation his claim 1s not sustaioed this
Order shall take effect as respects thoso securities as (f the soventh day
after the date of adjudication (F that day s later than March 17) were
substituted for Maorch 17 1017,

5. Tho owner of any securities to which Regulation 7c of the Defonsa of
the Realm Regulations is for the time being applicabls (ineluding any per-
son who has power to dispose of or s¢l the securitles, or haa the custody of,
or recelves on his own behalf, or on belialf of any other person, the dividends
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of Ipeonio (o, the seeuritios), and any person who has any Intecest In any
such securitlos or Is the registear of any such securities, s undor thit regula-
tlon bound to take all steps and do anything which s necessary or is diveetod
by the Treasury for the purposo of or in connection with the dellvery or
transfer of thoso securltles to tho ury; and If ho acts lo contravention
of, or falls to comply with, that provsion, he ls gallty of 4 summary offensa
against those regulations.

. The Treasury re o to ltself power (0 decline the tronsfer of any
securlbies of which they hava power to tako possessfon in pursuance of this
Ordlar, and b that case no persoo shall be subjéet to a penalty for not com-
plying with the provisions of this Order as to tho teansfer of the securities,

7. This Order may be cltod as the Treasury (Securlties) Ovder 1017, No. 1

Glven under owr hands this 17th day of February 1017,

A BONAR LAW,
STANLEY BALDWIN,
Twn of the Lords Commissioners of His Majesly's Treasury.
The list of securities requisitioned is as follows:
First Schedule.
Securities 1o which RBegulation Te is Apptled, Whether the Securities Are
Actually in the United Kingdom or Nut.
Security,

Amount of compensation payable (In the case of boarer bonds) for each
2500 of the nominal amount of thoe seourit
Allegheny Valley Ry . (Penna, RRR) Gen. M,
Amerlcan Telephone & Telegraph Coll, Trus

do Conv. 45

o  Clonv.

Atclilson Topekn

do Adjustmont M.

do Conv, 4%, 1055

do Conv. 47, 1960 -

Hn:l.iumro & Ohto Prlor Lien B,

do :

o Houth Wes

do Conv. 41
_do  Plttsburzh
Canadlan Pacifie Ry. special Inv. fd. 095 note cifs, 1
Central Paciflo First Refund. M. 495, 10402
Central of Now Jeesoy Gen. M, 5%, 1987, -
Chesap hio Flrst Cons, M. 5%, 1934

do M o 1092._C

do  Conv, 4145 W30 e o e
Chlcago Milwauk 8t. Panl Gen. M.

do  Debontues 49, 1934, ...

do  Cony. 444 1932, . =
Ohleago St, Louls & Now Orleans Cons 55 1
Erle RR. I'lest Qons, M. Prior Lien 4%, 1906 3

dp  Flrst Qons, M. Gen, Llen 455, 1006 - = = e b e

11074 ex March cnl;%l
i

G 1942, 102 ex-March eoup
4y 1920 0014
~103 14 ox March conp
1004 ex March coup

Geneenl Eleetrie (of N, Y.) Deh. nod-conv, §°

Ilnols Central 4955, 1952
do 4%, 19563-. ...

Kansas Clty Terminal Flest M. 492, 1960

Lake Shoee & MMichlgan Southern Deb. 49

e wil ﬂ.&
= 92 3

—— - N
2 L0344 ox Marell coup

AP

do  Dobentura 45, 1031 &

Long Island BR, Refund, 405, 1049

Loulsville & Nashyille Unle, M. 44, 1940

Minneapolls 8t. Paul & Bault Sto. Mario 15t Con,

Mimmeapolls Sault Ste. Marle & Atlantie 1st M. 49

Naw York Central & Hudson Rlver 1st M. 3 £
flo  Doebonture 455, 1934 g N R 07

MNew York Telephone 15t & Gon, M, 435 95, 1939 10454 (10136%)

Northorn Paclfic Prior Llon Ry, & L:m:l’ Grank M. 4%, 1007 _-2__.2 00 g
do  Goneral Lien Ry, & Land Geanto M 355, 2047 .. _._ 0604

Northern Pacitic-Great Northern Jolng €. 5. & Q. Coll. Tr. 4%, 1021103 14

Oregon Short Line Refund. B, 49, 1929 awa 0 L

Orpgon-Washington HR. & Nav,. lst &

Pennsylvania Co, Flest M. 484 %, 1021,

Readlng Co. Geny M. 45, 1007 . -

Southern Ry, Flest Cons. M. 5%, 1004, ...

Southern Pacifle Co. Centeal Paciile Stock Coll.
do Conv. 4%, 1929..
do Conv. 6%, 1934 cncomnaaan

Sauthern Pacific RE. Flest Refund. 49 155

T, 8, teal Corp, See. M, sink. fund coll, trast 5

Union Pacific RR. & Land Geant First M. 4%, 107 ..o oo nna 101]
do 1st Lien & Ref. 495, 2008_0534 ex March coup(D2 1{* ex March coupi
do  Conv. 4%, 1927 075

*Compmsation payablo for each £100 of the nominal amount of the sterl-
ing seeurlty.  ‘The compensatlon for reglstered bonds, whichi ean be con-
verted Into boarer honds, will bo ot rates five shillings below the respective
rates spocified (o the sehedulo, and the compensation for reglstered boods
which eannot be converted Into bearer bonds will bo at rates £1 below tho
respective rates specified in the sehedulo.

Second Schedule.
Pracisions under which Securitles Mau be Izcepled,

1. Proviso to sub-seetion (1) af Regulation Te.

Provided that no such order shall apply to any securlties as to which the
Trensury aro satlsfied that on Jan, 241917 t!lui; wors benefielnlly owned by
1 porson ;u.lt. ordinarily restdeat in the United Kingdom and that thoy remaln
50 0wnod,

2 ragraphs (o), (0 and (2) of sub-sectlon (8) of sectlon 27 of the
Pinance Act, 1016,
a7, (3) A person shall be ontitled to rellef from the additlonal duty
ilufnzw(l by this seetion— i

o) In rispect of lncomoe dectved from any. snell seonplties held, In any
country outside the United Kingdom, by persons who are not domdelled
1 the Unlted Kingdom, or by trustecs who ara provented by the laws (14
such other countey or by the terms of thele trust from placing the securltlos
at tho disposal of the Treasury, and ard not entitled to the bonerlt of nos
Indemnity conforeed by Act of Parllamont In pespict of the eontravention
of those terms, IT tho securlties wero so hold befors Moy 29 1010; or where
such securltlos aro under the Jurlsdiction of & court In such othor conntry,
and 1t would be contrary to tho laws of snch othoe country to placa such
gocurlties nt the disposal of the Treasury; and

(f] In respect of Income derlved from any such seeuritios which are de-

osltal \\-m‘l’ persons ontside the United Kingdom seciurity for 4 loan
Frum thoss petsons, or have otherwlse been mida & ety for a loan from
persons outslile the United Kingdom 1€ they were 5o deposited or made
seenrity Defore May 20 1016 or after thab dato with the approval of the
Treasury, and If the Teeasury aro sutisfled that the secueltics cannot be
relensed without tmpalelng the securlty for the lonn: and

() In respect of Income dertved from sy such securities which nee proved
to the fpeclal Commisstoners to be hold by uiy eompnpy of persons cois
cerned fn tho trade or husiness In any country oulslda the United Kingdom
as a condltfon (lmposed in that country) of earrying on that teado oe businesa,

CONFERENCE OF CLEARING HOUSE EXAMINERS
A ND ;\f;l JVAGERS .Ira\r STo LOU!S.

The first annual mid-winter conference of Clearing Housa
Tixaminers and Managers, held at St. Louis, March 6th and
7th 1017, we learn, was the largest and most important
gathering of ite character ever held in America. It was
attended by men familiar not only with the dotails of the
operations of the Clearing ITouse, but who are also familiar
with the underlying principles and general practices in
banking as well,  The work of the econferenca was subdivided
into four sessions: The first session was devofed to tha
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City Department; the second to the Country Department;
the third to the Credit Department, and the fourth to the
Examination Department. A. €. White, Manager of the
8t. Louis Clearing House Asgociation, prepared, in advance
of the meeting, an exhibit made up of the forms nsed in the
different departments of the elearing houses thronghoul the
country. Theso forms and their use were explained by the
Examiners and Managers in detail, and every phase of the
clearing house work was thoroughly discussed, in fact, the
meeting developed into a real old-fashioned "‘expericnce
meating:” Byery Examiner and Manager present acquired
information and ideas which would enahle him to return to
his office and immediately inaugnrate changes and improve-
ments that will effect savings, and increase the efficiency of
his orgenization. One Managee-Hxaminer stated he did not
want Lo attend the meeting, but his Clearing House Committea
insisted upon his attending, and he had learned moro during
the two days conference than he would have learned at home
in a period of two yenrs, andin the Future it wonld b neces-
gary to tio ball and ehain to him in order to keop him away

from such meetings.

1t was decided to hold the next eonfercnce on the first
day of the annual econvention of the American Banlkers'
Association, and to have Lwo separate sessionsg, one for the
Managers and the other for the Ixaminers, A Committes
was appointed with authority to arrange the program und
plan of procedure. The members of the Committes are:
Messrs. Meyer of Chicago, Chairman; Wunderlich of
Oklahoma City; Hanna of New York; Dan, of Buffalo;
Wilson of Los Angeles. Committee on Resolutions and
Recommendations: Mesars. Watson of Kansas Cily,
Chairman; Coates of Cleveland; Locke of Detroit; Pearsall of
Deg Moines; Meyer of Chicago. Committes on Publicity:
Messrs. Thralls of New York, Chairman; Locke of Detroit,
and White of 8t. Louis. The conference rounded up ifs
work by formulating recommendations for the consideration
of the Exeeufive Committee of the Clearing House Seetion,
and for such further action as that body may deam advisable,
MThe recommendations, we are informeéd by Jerome Thralls,
Hoerelary of the Clearing House Association of the American

Bankers' Association, are:

1. The institution of the lesring Tiouse lxamination featura ln gvory
community where a sufticleny number of banks o engage the entire time
of an BExuminor are located within o ¢ ounble radius. This, bhecause
sich examindtions are a greab beneflt not only to tha banks and husiness
[iberests, bub to the genseal publle,  They redice [osses, npneover duplica-
tlons of lHoes of eeedit, and reveal “kiting' Bocrowers; ralsg the standard
of crodits of o eemmunity, Indues grontor earo In'the' granting of crediy
nnil encouragn hetter mebhoids, systoms aud practices among banks: This
15 ovidanood fn & messure by the fact that no depodltar hns ever lost o
dollae bugausa of the fallure of woy bank under Olearing House Bxnminos
supervision,

2, Who establighment of o Country Qlearing Houge in every clty where
thiere i2 avallable for concentrttion In suels a department o valiiie of out.
of-town ecash Joras ageregating $1,000.000 or more pee month,  The
alover eountey cloneling housss In gperation showeld an Increase of 100%%
In the volume of (tens handled durfog the year 1916, amd o thorough
Investlgatlon roveals the countey elenciog house to b the most officiont,
ceonomlent, nod practieal mavhinoey fok collecting out-of-tovwn caah ftoms,
1t roduces tha time, abor, sl expoise involved, sod the plae Mg loto
i presonl banking sohupe withaont frictlon,

4. Mo eniseagomont of thia use of the ¥ No Protest Symbol Plan* and
Inslgtonte thab all banks uaing this plat adopt tho 320 minimun.  Banks
uslng Othere mintmoms ghould b eallod vpon to diseontinne the nse of the
plan, bBiscnise conlualpn eesults in thelr uslng (6 0o this form, and the action
of uElng 1e 1§ (egal—the plan being copyeighied and th sdnimum amotnt
belng & paek thoreol,

4, Tha standaridization of eredii fortos.  Tho banks of Cleveland, Ohlo,
hinve greatly lmproved the credlis of shat community. theough tho use of
standard forms, and by eonducting s comprohonslve erodis department in
thi elearing house,  The Fedoral Reserva hanks bave dope valualils work
I enconraking the uso of uniform stateminis by borrowars in thole P
rlvo distelots, and this work should be closely followd up by the vasfous
clonring houses,

B, The Insugaration of a plan for exthanging “go-backa’ or "return
Ltoos'* ab (o clearing honsss,  This plan saves mueh trouble; time, labor
and annoyance, wnd Its Installation cntalls peactleally no expense. It was
ovolved In Bb, Louts, and is being usixd soceesstully in Dotrolk, Loulsvilla
and Oklahomn Oty ,

6. The consliteration by the Clearing House Boction of the adoption of &
nationsl smblem fog the uso of clesring hoyse banks in the form of a trade-
piark or slgn nlong tha lnes of that adopted by the Chicago Claaring Mous
Assoctution, snd which was reprodiced (n this Fobrusey “Journal Bulleiin®
of the Amorican Bankors' Asscciatlon.  1ho fostallation of (he emblom to
Do accompaniad by s campaign of pubilelty, to lform the geneeal publie
of bl roal 0bloata aid purposes of clearing housos,

7. Tha working out of u plan of uniting the Gountey Clearing Houses (o
n natlonal osganbsation, theraby affording the machineey or tho eollection
of cash Homs on every seetion of the conntes.

8, Arranging for s mid-wioter conferonce of Exnminors and Managers
to be held in each of the bwelve Poderal Resorvo digtricts, or in such gronps
nd may ba deenod advisible,

9. The propaeation of aform or statement 1o be aesd by Counbey Clearing
Houses [n making & quartorly ceport, cavoring thele oporations, to the
Cloaring HNouse Section—theso raports to by published in the “Jonengl
Bullatin.*

1, Encournging the roporting of total bank transactions, boecanse such
dtatistics sorve as a bene barometor of business growth and development
(Loulsyille, Ky,, 14 the most rocent cliy to join this list of vhose roporting.
It (3 hoped dueing the Year to inereass the number of eltles reporting to
one hundeed) .

A resolution was adopted, extending thanks and apprecia-
tion to the St. Louis Clearing House Association for the
hospitality and courtesies extended. A. O. Wilson, ex-
President of the Clearing House Section, opened the meeting
with & short address of welcome on behalf of the associated
banks of St. Louis. TRobert B. Locke, Manager of the
Detroit Clearing House Association, presided.

M. B. WELLBORN, OF ATLANTA RESERVE BANK,
FAVORS FARM AND BUSINESS DEVELOPMENT.

Chairman M. B. Wellborn, of the board of directors of
the Atlanta Federal Reserve Bank, has given out a state-
ment in which he advoecates agricultural and financial pre-
paredness as well as military and naval preparedness. His
statement follows:

I bolieve in w g navy and blg aemy program, that by show of strength
of prepacydness war may be averted; or in the event of a conflict will prove
viclorlous. And, iU Is squally Important, If not moro so, that we should
learn nud spread the doctring of economy and 1ho necessity of grealer
Individunl produoctiveness, and not fall it the error of the allies In wilting
threa years to awaken to the conssquences of dealayed economy and en-
larged production,

In this commection, the bankers' assoclations of Georgla and other States
In the PFoderal Reserye district of Atlants ace dolng 8 preat work in alding
and encoursging the diversification of crops. Would it not be wall to
broaden this [nto nn Incrensed production, and, as Mr. Harding, Governor
ol thn Federal Resepvs Board, so Citingly salld in a recont address, “Coax
from the soil durlng 1917 as great an abundance as possible of crops of all
kinds." Notwithstanding increased divessification and spread of selen-
Ufic farming statlsties of the United States Dopartment of Agricul$iure
ahow the production of food stuff has not kopt pace with the incroase Io
population, The wheat crops and other coreals have boem short for the
post two vears, and the export demand has boen such as to eause n shortage
of meats. The rapldly [nereasing cost of lving bs reachiog s polat danger-
vus to tho welfare and contentment of the people of our nation, and to my
mind tho only solution s Individonl economy and Ingreased production,

Thore nesd be no fear of over-production under present and prospective
future conditions, In the event this nation becomes involved in war, &
condltion now apparently more probable than pesce, we would find our-
selyves In n serlous situation If we follow the doctrine of "decreased acreage,"
Littlo, if any, labor is coming into tho country, and the withdeawal of hun-
dreds of thiousands of our best men from the farm and factory for the army,
tho navy and the munitlon factories, we might find ourselves starting a
war on “‘meat days' and “bread tickets,”' T, foel thig i particularly ap-
plicable to the South, for whils the Unlted States Is nearer solf-sustaining
than any other nation, the Soutl, with its long seasons of production,
must in a crisis boe the malnstay of our country, So that with the war-
eloud hovering oyver us, the polley of our planters shioild be to cultivate
eyery acre of ground.

If the Prosident Is fortunate enough Lo keep us out of actual confllct;, wa
sl s continua to feed and clothe & majority of the peoply of the world,
and ench day of the war brings further demands on our resources, Thars
is, nnd will continue to ba For some years, a sciarcity of wool, so that cotton
miust take lts place and the Sputh should decreass eotton acreage only 1o
tha extent of raising our food supplles; for with the inronds of the boll-
weevil, shortage of supply and inereased demand for the staple, I am firm
in the bellet that cotton will bring a vory profitable price during the con-
tinuaneco of the war and for some time thereafter,  The planter shionld not
1nse sight of tho fact that this countey ab war wouald mean further demand
for cotton. For thres years the Northern and Western farmer have taken
advantage of the world demand for thele products, and the same oppor-
tunlty now presents [teelf to the Southern plantes,

Aa represprtative of the Foderal Reserve Board In the Sixth districs, I
bave been coniducting & campalen to soeure membership of State banks in
the Federal Resorvo systom.  No sltuation eould more fully sob forth the
necd of groater financial preparsdness . than the present Internutional
erisls,  While only a small number of Stata banks have Jolnad e system,
with the outbreak of wor, I am sure the State banks would be wllllng to
weld thomaolves to the Pedersl Resorve systom In one groat Tinancial aemy
to back the natlon—for they are equally patelotic Institutions,  But this
consolidation could not be consummated within n dsy or weelt and such
nnlfication should be now, with a forward look to 8 natlonal erisls and a
helping hand In lmpoundlng the gold in this countey for cffective usoe in
the expandlon of our world trade.

DISOUSSION OF UNIFORM CREDIT FORMS BY COM-
MITTEEOF AMERICAN BANKERS ASSOCIATION.
The Commitise on Credit Forms of the American Bankers®

Asgopiation met in the general offices this week. The entire
committee was presont, viz.: W. P. Sharer, Zanesyille, 0.,
Chairman; Nelson N. Lampert, Chicago, Ill., and ex-Presi-
dent William A. Law, Philadelpliia, Pa. There wera also
present by invitation J, L. Tregoe and W. W. Orr, Secretary
and Assistant Seeretary, respectively, of the National Asso-
cintion of Credit Men; Howard M. Jofferson, Auditor Fed-
eral Reserve Bank of New York; J. H. Puelicher, President
State Bank Seéction, Milwaukee, Wis,, and A. S. Hurst
of New York, representing the Robert Morris Club, a seetion
of the National Association of Credit Men. General Conn-
gol T. B. Paton attended to give the committee legal advica
and General Begretary Farnsworth acted ns Secretary to
the committee. The entire day was given over (o a discus-
sion of the various forms now in use, including the American
Bankers' Association eredit blanks, the forms of the Fedaral
Reserve Bank of New York and of the other Pederal Reserve
banks, and the forms of the National Association of Credit
Men. The commitice finally decided on the preparation
of threo classes of eredit forms, viz., for individuals, firms
and corporations. After discussing at. great length the
various phases to be introduced in the proposed credit forms,
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tho matter of their compilation was referred fo ex-Prosident
William A. Law of Philadelphia, who is to report at the spring
meeting of the Exeeutive Couneil at Brigreliff Lodge, May
7-9 1917.

DISCUSSION OF TRADE ACCEPTANGES AT CREDIT
MEN'S MEETING.

Txtended discussion of tho trade acceptance and its
proposed substitution for the “‘open book account’” credit;
gystem was had at o conferenca of banking and business men
held at the Hotel Astor this ity on the 9th inst., under the
auspices of the National Association of Credit Men. The
use of the trade accoptance is favored by the Association,
and the Foderal Reserve Board is also seeking to further its
general use. It is stated that the gonference was planned,
not with a view to devising a uniform form of acceptance, but
with the idea of developing opinion in the matter, which would
tand toward the universal adoption of the aceceptance. J. H,
Tregoe, Secrotary and Treasurer of the National Assoc dation
of Credit Men, opened the meeling. H. Parker Willis,
Secretary of the Federnl Reserve Board, Beverly D. Harris,
Vice-President of the National City Bank of New York, I, I,
Treman, Deputy Covernor of the Federal Reserve Bank of
New Yorl, 0. J. Sands, President of the American National
Bank of Richmond, D. €. Wills, Governor of the Federal
Reserve Bank of Cleveland, ¢, 8. Wileox, Viee-President
of the Merchants & Mechanics First National Bank of
Baltimore, W. I, H. Koelseh, Vice-President of the Banlk of
the United States and President of the New York Association
of Credit Men, and Raymond B. Cox, Vice-President of the
Waebster & Atlas National Bank of Boston, were some of those
who expounded their views on the subject ab the meeting,
My, Willis in essaying that he did not believe it necessary to
devote much attention to advocating the use of trade ac-
coptance, added that every one knows why it should be
used. “Every one'” he continued, “af all interested in the
sibject, or led to invegtigate it, recognizes that the experience
of the past, the dictates of good commereial practics in our
eountry ab the present time, consideration of economy
among ourselves, and the broader arguments derived from
banking theory, all combine with the idea of preparedness
against emergency conditions to dietate the broader use of
the trade acceptance, Arguments against its use are those
which spring from inertin, custom, unsound competition,
and various obstacles of an artificial nature.” Mr, Willis

further said:

The form proposed by the Federal Reserve Board 1s, of eourse, not the
only one that equld be employed to advantage, and doubtless as time goes
on, it will bo improved. What is important Is that all those who belleve
In the use of the trade aceteptance should, as soon as they can, agree upon
a form which they are prepared to recommend, and, more Important still,
to explain to tho business men who aro Interested in using 16,

Second only In importance to the necessity of agrecing upon and standing
firm in support of a good form of trade acceptance, is that of agreeing when
and under what conditions this frade accoptanen Is to be nsed.

1 regrob to say that views on this subject, which certainly are erroneous
anid which may bo dangerons, have developed and sre being spread abrosnd.

15 should be distinctly and positively understood that the trade acceptance
{3, In its true form, nothing more than a represemtative of live indebteduess,
and that the acceptance lins not been created for the purpase of giving a
better hold to the creditor over the debtor, but has been produced In order
to create definite evidence of Indebtedness which s availablo for banking
purposes. ‘That there will always ba in any ageregate of banking papor
some ftems that prove doubiful or slow, 15 unaveldable and, consequently,
to be expected; but to Inject into such an aggregate items konown and recog-
nized as slow or doubtful, is quite another matier, To create s volume of
paper essentially consisting of slow or doubtful items, would be anything but
& reform ko banking., 'This proposition seoms to me so obylons that 1 have
noted with surprise in literature sent out from usually authoritative sources
the thought that the acceptance as such Is intended to Hguify “'frozen
credits.”  Its real fotent Is, of course, that of preventing credit from
becoming frozen, and anything that tends to obscurs thls essentlal charactor
i the trade aceeptance must be regarded as distinctly injurious,

In every case whero an acceptance of any kind s given, tho question s
naturally ralsed: What becomes of this acceptance? In tho caso of trada
acceptances there are not a fow firms among those which are now éncourag-
Ing thelr customers to glve theso secoptances, who have no intentlon to uso
tham 85 o basls for discount. They are seeking to develop the practice of
glying such paper In payment, becauss It {s o cleaner and botter way of
dolng business, and because 16 provides them with o body of discountable
paper if they see fit. There are others which are desirous of developiong
tha business hecause It enables them to got credit at banks in a better and
moare satistactory way. 1t I5 with this Iatter class that the question of the
means of discounting the acceptance becomes vital,

To-day there Is abundant opportunity for borrowing, and the effort of the
Federal Rescrve banks has been to standardize rates for standard paper,
"The function of the producer and wholesiler, therefore, Is essentislly that
of enabling the custamer to obtaln the credit to which he is entitled.  On the
other hand, the financial institution i alded in extending its credit upon a
sound bosis, by supplyiog to It the evidenca or data It needs in assuring
ftself of the trio nature of cach transaction, so that it can feel certain that
every application grows ont of a commercial transaction, and Is eligible as
a basls for the extenslon of accommodation, Under the trade acceptancs
plan the development and application of this view of the relation between
tho business man and the bank becomes very much sasiér and simpler than
under the old system. Credit Is rendered more stable, and the flow of
business to the smaller banks of the country is greatly facllitated,

Tt may be recallad that Mr. Treman of the New York
Faderal Reservo Banlk, who was a speaker at last Friday’s
conference, treated the subject at considerable length before
a joint session of the National Association of Hardware
Manufacturers and the National Hardware Manufacturers’
Asszociation last Qetober, eiting the objections of those
apposed to the use of the trade accoptance and the advantages
claimed by those who favored the charge, and we published
a large part of what he had to say af the time in our issue
of Oet. 21,

Mpr. Treman’s remarks at the meeting & week ago were
impromptu, and singe apparently no record was made of his
speech, it i8 not possible to quote any part of it.

Vice-Prosident IHarris of the National City Bank in
addressing the Cradit Men's meeting statod that “avidently
until very radical and universal changes aro effected in fhe
matter of selling terms, eash discounts and the long es-
tablished customs and othics, as well as the practical
machinery of doing business, the financing of a very large
proportion of the ecommereial business of the country will
continue to he done as at present, through the medinm of
single name paper.” - Mr. Harris further said:

Thore bre unassdlable elements of merdt in o propeely adjusted system
of cash diseounts, and o my opinfon v would be unwise for the present
to malke any effort to supplant single name paper with frade necepiances,
in the ease of those who borrow In this way for the purpose of discounting
their hills,

Even if it wore  destrnblo—whilch T am very much Inclined to question—
It |4 salo to say there is no Immedinto prospoct that single namo papor could
he universally supplinted by double namo paper. It fs obvions the mer-
chunt who can go to his bank snd discount his plaln papec at rates ranging
nll the way say from 39 10 655 , as the case may be, will continue Lo do so,
whon he can use the proceeds to discount his bUls and fakdé udvantage of
& ensh discount out of all proportion to current interest rates.  Under the
present sales system thede Is sn abnormal and unwarranted differonce
between thie cish discount allowed in trade, and curcent nterest cates for
money. This Is an exorbitant, Inconsistent and unnecessary tax which
merchants are offering to pay to avold tyiog up working capltal In open
hook aceounts, snd ag 1t stands, Is not so much an'elément of strength as
an admission of weakness in extsting collocting mothods, which the general
adoption of trade acceptances ought to gradually correct,  'This constitutes
e of the prineipal sources of profit to ficms who are in a posltion to discount
thoke bills, and strong opposition may naturally be expected to changing it.
It goes without saying that the selling price on goods must he correspond-
Ingly Inereased to bear this burden, as well as the loss and expense of doing
business under a system of this kind, The actumulatod burden flls on
the ultimats consumer in the end, and s ono of the factors u the high cost
of living in this country. 'The attltude of the trade on this matter, how-
over, will probably be fonnd t0 be aversa o any Immedinte radical chianges
in methods, sod my feeling 15 thnat the readjustment of tho cash discount
systom can only be accomplished, or partially accomplished, theough the
process of thme and n gradual readjustment in gales terms,

My feeling and convietion, after looking at it from nll sngles, is, hnt for
the present no particular oecasion exists to seck to change the practices of
those who discount their bills, in putting out Sinigle name paperc. 1t 1532
question for the futurs to determing 8s to whether it may at omo time
appear expediont and desirable, In connection with the workings of our
Federal Resarve systom, In the development of broad demestic and fnter-
national markets for commerclal paper, to graduslly bring about, partinlly
or wholly, the substitution of trade accoptances, in the operations of firms
of this character. Should this be aceomplished it will como through a
doveloped comprehension of the matter, not as of any individual necessity
bub in the furtherance, completion and rounding out, ns & measurd of
broad publie policy, of a now system which has been tried out suceosstully
i Its initial stages, and which has established beyond perndyventura that
the teade acceptance syatem, as o uniform system Tor the countey at large
to operate under, would afford better safeguards, more liquid and con-
vertible nssets, s oore sound, stable and scientific basis for our eredit and
currency system, less loose eredit, less opportunity for Inflated and falsified
statements, better colleetions, loss losses, grealee economy of operatlon
and less eapital to do a given amount of business, nnd n far greator po-
tentinlity nnd stability In the geoeral credit situation,

The primary problam ta which our efforts should first be direct ed 15 thab
of putting the country’s mass of hook credits into Hguid and negotiable
form through the adoption of trade acceptances in transnctions with buyers
who do not diseount thelr bills,  An nceeptance verifles the account, puts
unmatured eredlt nto negoriable form, and (8 a strong lever on the debtor
to meeb ohligations promptly, for the protection of his signature and his
cradit, with many other advantages, too numerous to mention, but which
have been within the last year conyvineiugly presented through the efforts
of your Assoclation.

I want to say, 1 am not the least discouraged, but on the contrary, vory
much encouraged, by the development of the last twolve months. It 15
truo that steictly “trade acceptances’ have not been daveloped to the polnt
where at the moment thoy are any appreciable factor In the New York
markot—or, for that matter, in the ¥'a busl but the general
Idea of acceptances as o vehicle of eredit has taken root firmly and is every
day growing in momenturn, and demonstrating its usefulness.

As T view it, our dally experience 14 demonstrating that we can use ta
advantage three distinet types of evedit instruments, each serving its
appolnted function, wikthout usurping the functions of the other, 1. e.:
Single Name Paper, Bank Acceptances, and Trade Acceptances.

A bank acceptance—which is nothing more than slngle name paper
endorsid by one bank aud discounted by anothee—is Invaluable to the
Federnl Reserye system as 6 means of standardizing eredit in International
and open market transactlions, throngh which thie country's forelgn ex-
chanies and domestic money markets may be stabilized and regulated. 16
{3 especially userul in foreign transactions and in domestic transactlons
between distant points, particularly in carrying the heavy burdens of the
country’s products—eotton, grain and other commodities—on a large
acalo.  Tho exi les of war © have given immediate impetus to
this form of financing, und its great value Is evidenced in the published
statements of the banks of this eity, and of open market transactions of the
Tedera]l Resgrye banks, Indicating n eontinually Ineredsing volume of
banker's acceptances, runnfng in the last year into hundreds of millions
of dollars. Whilo of the highest valuo and usefulness, however, in serying
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ita appointed funciion, the bank acceptance does not strengthen the erodlt
sitnation fn tho same way that it is strongthened by the trado acceptanes,
That 18 00 say, sxeept whers secured by commodit fes, thi hanks aceopting
the paper have no fuether gecurlty for thele own protection, (o so tloing,
than tho cradit of the drawer, to whom they aee o the suoe atiiteds ns
lending direatly on his single name paper, ko fne 83 socurlly is covesrnod,
tha differetcs belng that thoy guarsntes his oblization In the opan market
Instead of lending him thale owo funids,

T thivd class—'Frade Accsptances—whon devoloped as they should be,
will strangthen the genornl anderiying sltustion in 1 aking book crodits
liquid and availablo, and creatlng o large volime of self-liguidating papor,
arlslog feom actunl tranzactions in consumablo merchandise, available for
dispount with the Fodirnl Reserve bauks, sud not previonsly available.
This will have not only the advautnge of two-namo paper, but the addad
advantage of reprisonting actial teanssetlons In commoditlés. A trade
accoptance is an order to pay. A note ls n promise (o pay cither a debt or
a loan, and s selt-liquidating eharaeter is not prima facie.

In the faes of the fact that trade acceptances In the New York market,
the operations of the Federal Reservo hanks, aod the bagks and money
maricets of the country In goneral, lave %o fe appeared only i Hmiied

evidenva is nevertheless aecumulabiog that this mbyement fs pow

of steady development.  In tho cotton teade particularly, In

tho past year, fta development has been eapid, In Mnancing cotton ,’i"'"“-‘

Into constumption, both i the New Englaad and Southern mills, Thore

1 no doubt both tindo aceoplaness and bank accoplances Wil continus to

grow {0 favor and usefuloesss, In connection with the Clonnclng of the {m-
portant cotton (ndustey to which botl are so woll adaptod.

As to the obstacles which stand ln tha way of a general adoption of tradn
acceplances, my cormgpondencs develops & practical nnanlmity of oplonion,
ns 1 have gald, that the gencral Inteoduction of trade sceentances In many
1ines of businoss 15 regardod as desieablis and practicablo, and that thera nep
no obstacles which eannot ba overcome by combined offort snd n 1iore
gonern] understanding of the advantages Lo be gnined, and 1 actlenlnly tha
value of this novement In supplementiog the Federal Rosorve systom nnd
strengthening the general eredit situntion.

The principal obstacles at present nro—

1, Laclk of sufficiont inltintive and combinst offort an the part of wholo-
salers; tho fecling that trade might be offended or lost, and tho disposition
to hang back unbll others have teled 1L ont; and not cuough backbene In
tho matter, ‘Tlie fedling s genecal that as the movemont gains ground
through the satisfactory experlonce of those taling the Inltiative, tha
Impetis thus ghven will help the wholo thing along.,  Numaerous firms adyiso
ma that they are making satisfactory headway and are pleased with theie
exparienen with 1, and thoe additional axponsy and inducemimts offered In
woma cases Lo ohitain trado acceptanees are more than offset by tha preferen=
tlal rates at which they can discount such recelvables, in connection with
many other advantoges galoed;

2, Other things belng equal, customerd prefor the open aceount systan
becauso of the lesway and Indulgence 16 has afforded ln meoting theie
oblgations, and the fear that their eredit might be hopalred by giving
accoptances. There (8 also a fecling that IF an accéptance g given 1t
would be to thelr disadvasntagoe In ease they should lator desire Lo eitlor
make prepayment or nesd some additional time, In dealing with this
thera 18, or shonld be,.a real best of erodit, In which the dealor who buys on
certaln terms should find his credit greatly strongthoned by putting the
obligation In definlte and businesslike shape, according to contraet.  Those
who meat thelr biils promptly and deserve credit should be mada to reallze
bow much their credit is strengthened therehy, and should ho shown every
conslderation In consequence. In the casa of prepayment it would bo
#oud poliey to allow them to take up their accoptances, with o rebate Tor
the unexpired time,  On the other hand, where conditfons justify it, there
Ia no reason why additional time should not be grantid. The wholesaler
would have the management of this In s own hands, taking up the accep-
tanee at maturity and elther earryivg It past-dus, or taking n rencwal
obligation. The latter should always bo by note, however, as obviously
the trade peeeptance should be only wsed In the original transaction.

The “*Textile World Journal," of this ecity discussing ro-
confly the “Better Dovelopment of Business Paper” stated
that paper acceptable for open market operafions must
itself grow out of commereial transactions invelving the
transfor of wealth in the process of carrying that wealth
from producer to consumer. Commareinl paper canno
approprigtely be used for the purpose of lixed or long time
investments. 1t added:

Just what forma ought to be developed to function most eeonomically,
as far ns the business man Is concerned, but, at the same bime fn the achivye
ment of this vory ead, boe avallable also for dealings in an open discount
mariket, can by determined only after most careful study and most pationt
experimentation.

With this end In view an edueational and exporimental campalgn is belng
planned by two Philsdolphis business men, who for voars past have boén
Interested fn'the subject of banking reform in this country, These men
are John 8. Jenks, Jr., and George H. Palne.  Through the publication of
pamphlets, &c., and through correspondence thay have been lending vali-
able aid in bringing the subject to Whe attontion of Amerlean business men,
They, ns other students of American banking, reallze that thore 15 now ro-
qulred a moro carefil study of the credit sltuntion, and poerhaps o better
adaptation of it to the needs of a modern banking systom. In connection
with thair Inyestigations and a4 o result of careful study they have suggeated
a form of paper which may or may not by adapted to achieve the snds thab
all agroo must be achioved. An experlment in actual practics f5 to b made
shiortly WIth this new type of bill, snd on the basis of practical experience
1t Is hoped to learn Just what 1s needed in the Unlted States. Under the
aditorial direction of Professor 1. E, Agger, of Columbia University,
Messes, Jenks and Paing are proparing 1o 155U a spectal newspapor edition,
dealing with the whole subjeet of credib in fts rolation to modoern tenido and
industry, The articlés iy this.odition nre to ha praparad by compobtont
men fn the buslness, banking and academic flelds. Tt (s hoped to send
coples pretty broadly over thy country to bankers nnd business moen.

REPUBLIC OF BOLIVIA 69% LOAN OF $2,400,000,

It hag been announced that Chandler & Co., Ino., of Now
York City, recently appointed fiseal agents in the United
States for the Republic of Bolivia, have formed a syndicato
for the purpose of loaning to tha Bolivian Government
$2,400,000. The loan will bo in the form of 6% notes and
will be cared for through » sinking fund, which will retire
$200,000 par annually for 12 years. The proceeds from the
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sitle of thess notes will be used to purchase railway construe-
tion material in this country needed to completa the railway
lines to Yungos in the eastern part of Bolivia, and the
amounts necessary for the construction of the railway are to
be paid over monthly. The bankers have an option, it is
understood, of incressing tho loan by the amount required
to carry out ecertain proposed extensions. A publis olfering
of the notes will bemada by the bankers shortly at & price to

vield the investorabout 6149,

DISCUSSION OF TRADE ACCEPTANCES AT
CREDIT MEN'S MEETING.,

D. C. Wills of the Federal Reserve Banl of Clevelnnd in
pointing out the *Value of Trade Acceptances to Bankers™
at the discussion of frade acceptances at the meeting on
the Oth inst. held at the instance'of the National Association
of Credit Men, stated that “three of the most vital faotors
in the successful conduet of the businces of banking are:

1st. Assnrance of nn Blastlec znd Responslve Currency.

nid. Proper Separation of Investmont and Cammoreial Credit.
ard, Safety In Making Loans,

All three of thase, he said, are favorably influenced throngh
the introduction and establishment of settlements by trade
aceeptances, as compared with the open aceount system,
We also take the following from My, Wills' remarks:

Fodernl Resucve notes and ¢oln certificates oventualiy will bo our only
forms of onrrency. If the nmount of Federal Rescrve notes b Increased
and dimivishal ooly by the supply of Instroments rapresenting aetual
gales, It would traly be responding to the real nesds of commerse and
industry with all fictitious. elements eliminnted. Trade acceptances,
superseding winglo name dicoet notes of borrowers, and constituting the
ona class of paper (o be hypothecated by Federal Reseeve banls with thelr
ngents for the Issuo of Pederal Reserve notes, will mesn that th amound of
Federpl Reserve notes outstanding will depend on the demands ereated
by tho bDusiness belng done (o the count ry. ‘This scems po obvious that
further explanstion and enlargoment APPeAr UnNECESSArY.

A notleenbls wonkness in tho plan of making advances to esmmerclal
customers on their direet unsecured single nanie notes Is the tendency to
confuso flxed needs with curront roquiranomts, A sixty-day, ninoty-day
or foyr monthy’ note, while ostensilily a lHquld note to be pald at matucléy,
may be dependimt for payment on the abillity of the maker to obtain =
renowal; at least lo part, through placing his paper In other quarters,  The
necessity for renewal is usually due o the faet that part of the permanent
fluancing is being carrled In short time obligatlons, Puorsistont careying
of fixed requirameonts ln debts of short maturitios is always fatal, Bankers
Enow how kuclt a course terminates, and nses every means st thelr command
to discover whon a customer 15 gotting into this danger zone. No mothod
of analyriog credlt now available 1% #o conclusive ns to tho commerelal
character of any deslred lonn a5 tho ovidence presented by o trade accop-
tance, Every elomont of doubt except the possibility of actual fraud fa
removed; and a frasdulent trade ptanco is so d s that the
possibility s ramote.

'I‘]ll\.lrc aro two weak links In the credlt chain set up by present banking
niethods:

1. When & bank's customer borrows for & stated time 25,000 to buy
certaln goods, the bank must depend on the good falth of the borrower to
use the money borrowed for the purposa stated,

2. Frequently the goods ace recelved, sold, and payment obtalnod before
the noto Is matured, The proceeds remaln in the hands of the boarrower for
a tiwe, therofore, with the temptation to make anothér investment without
the knowledge or consent of the lending banlk.

With universal giviug snd gotting seceptatiees, both these wenknesses
will be eliminated, and when the buyer pays for his goods all partles to tha
transaction are released and paid at the same time, Including the very much
Interested banker who advanced the fands.

The acceptances n customer lssues instead of accoumts payable will ha
collected through the bank, and the acteptances he carrics Instead of
accounta recolvable will be depostted for callection or discounted ab the
bank. Thus the bank will know how promptly ha pays and ths eharacter
of the houses he patronizes, and also will know tha class of customerd who
purchase his goods and their methods of payment. Trade acceptances
automatically furnish that highest class of ervdit data, namely, socurate
ledger Information, enabling bankers to sttmate more Intelligently the
responsibility of thelr borrowers.

8o much has been spoken and writtoa récently about trade accepltances,
wspecially by officers of leading banka of the country, coverlng the subjecy
s0 satlsfactorlly, making an llable case, that it {3 difrienlt
to dig up n now argument. With the growth of bankers' accoptances,
there [s beginning to be an Intermingling of trade acceptances and bankers'
acceptances In the offerings of dealers In this class of paper, ‘Thid is
slenificant. A high grade brade seceptance will find a wide market, 'The
samy aceeplance endorsed by o bank will command a better rate than the
stralght bankers' accentance of the sasme bank. An endorsed trade accom-
tance will vie with a prime bil (i e. a bill deawn on one bank and endorsed
by one or mora other banks), in obtaining the market's best rate. This
sltuntion Insures ease and cconomy [n the sals oF negotiation of trade
accoptances, n feature of immessurable advantage to bankers,

It Is Indisputably true that Great Beitaln doos a vastly greator volume
of business In propartion to its fixed capital investment, aud with ungues-
tioned safety, than does the Unlted States, and the principal reason s that
English business is transacted on the accoptance principle, It Is therefore
cortaln that we can vastly our yol of busi without pro-
portionate Increase in capital investment whon the regular mothiod of pay-
nient for all goods becomes the trade nceeptance instead of cash or open
account, 10 the buyers who now pay cash, for example, should all tender
thirty-day acceptancos, which should cost them less than thelr direct
borrowings at the bank for the purpose of paying cash, they would at onee
Increase vory materially thelr volume of available working capital, while
the drawer of the acceptance would not be injured, because ha wonld have
paper instantly convertible into working eapital whonover needed, and
80 that portion of fixed eapital investment which 14 now properly required
as n reservo of working eaplital could be greatly reduced, If not elminated,
This would, of course, ereate a larger volume of bankable paper and a larger
volume of busl for the banker na well as for the business man, which,
without s doubt, would produce Incressed earnings for the banker instead
of decreased earnings.  But, after all, the main advantage to bankers Is
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not primarily an immediate and selfish one, bat improvement in the whaole
structure of eredit. Even were there no local benefits, there I8 sufficient
appenl in this broad phase of tho subject to ntiract the nterest, support und
activity of the Amerlcan banker,

RESIGNATION OF A, J. PETERS AS ASSISTANT
SECRETARY OF THE TREASURY.

The resignation of Andrew J. Peters as Assistant Seerefary
of the Treasury, to resume the practice of law in Boston,
was announced on the 16th inst. Secretary ol the Treasury
William G, MeAdoo, in announcing Mr. Peters' resignation,
said:

Hon, Androw J. Poters has reslgnod as Asslstant Secretary of the Treas-
wry, effectlve to-day. [ am sincerely sorry to lose the survices of Mr.
Poters. His post hag been a particulacly Important ong sinee tho outbreak
of the Buropesn war, because of the many duties devolving upon him in
connection with tho ¢ustomns and neutrality liws.  Mr. Peters has ncqiittol
himsoll with distinetion and ability in the discharge of tho Impostant
rosponsibilitios enfrusted to him.  He told me of his intention to resign
sovernl months ggo and has romained In offfos at my request untll the
present bime to. pravent inconveniencs to thoe Department. e retires
from the public service to resume the practice of Iaw b Boston.

W.E. SPROULE DECLARES HIGH COST OF LIVING DUE
T0 HABITS OF PEOPLE.

That the high cost of living eannof be traced to any defects
in the tradsportation systems of this eountry but, instead,
is due to changes in the standard of living was declared by
William Sproula, President of the Southern Pagifie Co., after
his return home from the East. Mr. Sproule said;

Tha high cost of food is aceounted for by the low of supply and demand.
The United States has for p long time produced moro food supplies of nearly
all kinds than the people of the United States consumed. The produetion
in excess of the Home consumption bhus been marketed abroad and our
production las become part of the common stock ol food supplies for
countries across the sea.  Now these countries are mostly at wir, an im-
portant part of their population becoming consumers instead ol producers,
as thoy nre in peacolul times.

The demand of those countries from us has risen far In oxcess of thele
needs under normal conditlons, thus resulting in a contest hetwdon our own
people and tha peoplo of foreign countrits as ta the price to bo pald for tha
necded supplics.  "Tho United States Is u part of & family of nations. Woe
eannod lve apart unto ourselves oven if we wish to do so.

The vory prosperity this countey i3 anjoying In general has its pennlties.
Wé are exporting food ng well as munitions, and in exchange [or thom wo
are getting gold, We cannot eat gold, But we can Incroase production,
and the problem of the high cost of living can be solved only by increasing
the area of productlon or increaslng the production from existiog avallable
areas through better methods, or by both,

The talle of making large appropristions to distribute food ns un emer-
gency proceods on s theory that has always been n failore: It is tho old
story, we must eub our coat to fit tho cloth.  In anatlon whore overy abla
bodied man has plenty of worlk avallable; 1t becomes o moece case of living
ecanomienlly.

I have just réturned from Baltimore and the stelldng feature that interests
ma there s the msrket baskeb, In that elty the market is fouir blocks long
and on Salurday nights tha workmen eome from work with market basketa
oan their arms, and thousands of women with baskets go to and from the
markets avery day, The majority go to tho stores and buy direct, thus
saving telephone and dillvery service.

The cause of the igh cost of living I8 not teanzportation, Itisthe hablts
of our own poople and tha aetificial needs we have created for ourselves
and to which tho teado s meraly résponsive,  Whenever we buy nslmple
articlo in & fancy pacloge we ace eating less food and more package for the
same money,  When we huy o pound of téa thak we aee oritering by bele-
phone and for delivery by dutomobile, wa are paying for the tolephone and
the automaobily, This means we are geiting less for onr noney .

RENEWAL OF NEGOTIATIONS OF TRAINMEN'S
DEMANDS AND THREATENED STRIKE,

With the failure of negotiations, which wera rencwed
this weele between ropresentatives of the frainmen and the
railroads to adjust the eight hour day question, nolice was
sorved on the rpilroads on Thursday that o nation wide
strike would be enforced beginning to-night, the 17th inst,

President Wilson toolk action yesterday toward avorting
the impending strike. Following » meating of the Cabinet,
Secrotary of War Baker anpnounced that on recommendation
of the Council on National Defense, which was summoned to
consider the situation, the President had requested Secre-
tary of the Interior Franklin K. Lane, Secretary of Labor
William B. Wilson, Daniel Willard, Presidont of the Balti-
more & Ohio RR., and Bamuel Gompers, President of the
American Federation of Labor, to proceed to New York at
once and confer with representatives of both sides in an effort
to bring about & peaceful adjustment of the controversy.

We also learn from the "'Evening Sun' that the following
message, signed by the President and addressed to the heads
of the four brotherhoods and to Elisha Lee, Chairman of the
National Conference Committee of the Railway Managers,
was sent by wire to New York immediately after the Cabinot
meeting:

I deem i6 my duby and my eight to appeal to you o this time of natfonal
perll to open agaln the guestion at lssue botween the rallronds and thele
operutives, with a vlew to accommodation of settlement,

With my approval a Committes of the Council of Natlonal Defonse 1s
about to soek o conference with you with that ond in view. A general
interruption of the rallway teaffle of the country st this time would entsll

o danger to tho natlon against which 1 lhave the rlght to enler my most
golomn and sarnest protess,
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It 15 now tha duty of oyery patriotic man to bring mattors of this sort
to immediate accommaodation,

The sately of the country usalnst manifest pecils affeoting ibs own peacs
and the peace of the whole world makes accomodation abisolutely impern-
tive and seems to mo to render any othor choies or action inconcelvabla

WOODROW WILSON.

Secretary Baker's statement is as follows:

Acting nnder p plan suggested by the Natlonal Councll of Defonse to-
day, Secretary Lane, Secrotary Wilson, Daniel Willard and Samucl Gom-
pers;, all mombers of the Advisory Councll of the Council of Natioml De-
tansa, will go to New York immediately to confor with representatives of
Botly sides, with the end o view of bringing about an adjustment of tho
difforeders and avolding u' serlous situstion doveloping at o time of 1=
national erisls,

This netlon was talen sibject to the approval of the Prosident, and his
approval has beon given,

Secretary Baker also made publie a letter which, as Chair-
man of the National Defense Council, he addressed to
members of the Mediation Commitiee. In this letter he
said:

At A mesting of the Counell of Natlonal Dafense (6 was resolvid that
you be requested at onee to t nn interview with the representatives of
the milroad hrotherhoods and the rellroad cxecutives with roferéncea to
the diffirences now exizting betwean them and apperently throatening to
proditea o goneral ralleoad steile iy the country; that you present to the
ropresentatives of both sides tho grave pertl involved In suelon situation
at this time, and that you request thom so to adjust any acute difficulties
during the present pationsl emergency.

It is stated that the Administration is determined that
whatever means lies within its power will be taken to pravent
an interruption in the country’s railroad traffie. While
drastic mensures will if necessary be adopted, reports that
the War Department at tho instance of the President had
notified the Btate Governors to hold their militis in readiness
fo cope with the situation in the event of a strike, are said
to have been denied.

That the trainmen planned to take aggressive aclion inthe
evenl that the United States Supreme Court failed to hand
down a decision in the Adamson eight hour case, on March
5, was indicated in a statement to the members of the
brotherhoods, issued by tho heads of the organizations on
Feb, 14 and referred to in these columns March 3. The
enactment of the Adamson law, last September as is known
served to adjust the eontroversy for the time being and to
avert the threatened strike. The law, however, has since
been declared unconstitutional by the U. 8. District Court
at Kansas City and the matter is now before the U, 5.
Supreme Courk for final deecision. The renewal of the
efforts of the trainmen at this time to effect a settlemont
of the controversy has been due to the failura of the Bu-
proma Court to hand down u decision (the ease has been on
the Clourt's docket since Nov. 28) and the fear that in the
ovent of war, the issue would be side tracked, and hence
they have sought to foree the matter to a climax. In mak-
ing known the proposed reopening of négotiations this week,
the following statement was issued by the brotherhood
leaders at Cloveland on the 10th inst, and published in the
daily papers Sunday morning:

A meeting waa held 5% Oleveland Muarch 10 by répresentatives of the
four teain snd engine organtzations: the Brotheshood of Loeonmibtive En-
alneers, Ocdor of Rallway Conductors, Brotherlinod of Logtomotive Flee-
men pid Bnginemen and Brothechood of Ralleobd Trafnmen, in responso
to o coll lesued by tho elilef exeputives, foe the pufpose of confercing na to
the sttustion regardimge o gettloment of tha olght hour day propusition.
1t was docidind to renew offocts to obtaln o settlomont, and & meoting has
hesn aresngod with the Natlonal Conforenco Committes of tho Ruflwiys
to be held in New York on Thursday, March 15,

e 400 clhintrmion of the foir transportatlon organizations attending the
meeting reported the conditlons existing on thelr varlous systems ns eyon
worsa than on Sept, 2 1916 whien the Adamson elght liour law was enacted.
They complin bitterly beeange the amen they represent aro working for
o samoe rates of pay and longer hituks and Worse eonditlons than prios Lo
the ensctment of sueh law and ealled attention to tho fact that nenrly nil
other elasses of laboe lind boon jiven substantial Inereases doring tho past
veir, which In o monsura offset the incressed cost of Hiving.

Thoy suthorized the chief exceitlves to press tha matter to an early
conclission, and while the situatlon fs grave the ehisf exociitives foel hope-
ful of effecting & peaceful settloment whon thiy meot the manngers' com-
mitteo,

Thoe e foel, and thele aiffcers gupport them In the opinion, that the
roflway companios should have npplied the law as intended by Congress
and the President of tho United Stales, thus glving the men the boneris
feam Jan, 1 lostesd of vresorting to thoe tourts,

The above slatement was signed by Warren S. Stone,
Grand Chief Engineer of the Brotherhood of Locomotive
Engineers; L. I, Sheppard, Acting President of the Order
of Railway Conductors; W. 8. Carter, President of the
Brotherhood of Locomotive Firemen and Fnginemen, and
W. (. Lea, President of the Brotherhood of Railway Train-
men. Tho latter wasTquoted as saying at the time:

The sottlement conference with the calleond officials will huve nothing to
dowith whatover action the Supreme CQourt takes in the present test of the
Adamaon Law, An effort will bé mada Lo reach an um‘u‘mmml- thng wilt
briog peace hetwoen (i rallroads and the men i the law is held conutitu«
tonal.  An effoet also will s mado o work oub o plan that will effectively
taks the place of the Adamson Law (o casa {6 5 held uneonstitutional,

Adviees that unless the demands of t.!w‘tmimmm weore
recognized at Thursday’s conference o nation wide strike
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of freight engineers, firemen, conductors and trainmen
would go into effect to-night (the 17th) were received by
the National Conference Comimnittes of the Railways for the
12th and appesred in the morning papers of the 1dth. Con-
ferences of the brotherhood heads and representatives of
union leaders from Soutlieastern territory were held at
Washington on the 12th and 13th, when plans for the strike
were ratified. A statement at the conclusion of the con-
ference was given out as follows by Messrs. Stone, Carter,
Sheppard and W. G. Lee:

All mumboers of the Goneesl Commiltboe representing a numbiorof railconds
In the Sounthes ary confeered hore to-day and gava thoroth
pupaklerativn to the application of the baste elght-hour work day as nuthor-
izod by tho ohlel sxacutives, which was presented to and relused by the
Nutional Qonforence Conimittes of the Rallways lnst Decemb 1t was
then hoped by ths brothertioods that an spplieation of theso Ul Adieinson
Law conld be agreed npon thine seuldl give b, cngine and yourd employees,
at once, he benetits iotonded by the Presidoint when proposing thio cight-
The proposition subilttod o taeddny's meeting by the ehler
wxeentlves was unanlmousty ondorsed by el varlons gentral conumictees,
thus authorizing the chlef exscutives (o agaln renew Lheir attempt to
effect a peacofil sebtlement with the Conferoned Commmicteo gt the meoting
to be held in New York Thuralay the L5L.

All [nsinpations to the effect that transportation employyes are ot loyal
gltlzeng, bechuse of thelr nitenipt nt thig tine to wes froi thisle e
ployers the benefits contumplatod by Lhe law, 14 bs - and pssurances of
oue willingness and Intontlon o support ete countey, should war be de-
elared, have been given to the e

e law.,

wyery affort Lo secure i s o worls diay
thls euestion shoulil by disposed of and Industrl
counley becon [nvolved in war, which now 1ns probnblo,

Soeemingly, it hins beon the purpose of the milroad compantes Lo postpane
aptelppmont of this question until oither o panie or war would defeat our
demantds.

On the same day (the 15th) it was announced that Presi-
dent Wilson had Deen advised, in & letter under date of
March 7, of the intended discussion ancw of the controversy
in New York on the 15th inst. The lottor addressed to the
President. by tha brotherhood represontatives said:

Wao féel obllgated o ofFfelsily adyvise you of ol Infantion (o movt ngain
thie Warlonal Conferanee Commitidn of the Rallwnys on Mareh 15th for
the purpose of moking anoiher offort to adjust the pending olght-hour
CONFOVEEY.

Wo nre very hopefil of working oub & spiisfuetory adjostmont with the
eallroads bt If, whlld we nee uegotinting, oue countey should Lecoe
Invalvod In war,wo wakt (o nasire you, as Chiol Bxecative of thonntlon, thiat
wo and the mombership wo represent can by reliod upon to suppork you to
i fallost oxtont and that yourself attds the nation will sve our hpsrey
and Dl suppoet.

Praliminary to Thursday's conference the National Con-
forence Committes of the Railways held an execufive sos-
sion on Wedneaday, after which Elisha Lee, Ohairnian
made the following announcement:

We nre-slieccely destrous that the winges and working conditlons of our
employess sould ba on the blghest phaie consistent with “thg efficiont
opueratlon oF the ralleonds,  When tho nattonal wage demanids of the four
trilin birothrloodi woeo mado Inst yeat wo folt thne thoy wero beyond rea-
son, ontadling s they Qi an dnoual esdass of $100,000.000, or about
S505 bt Ehe Wages o thus 300,000 most Diglly poded workoors In tho couney,

fat Wi wore teady aod aoxious tosubinit vhis wage controvivsy for set-
lomeat o somos impartind public tellntial. In tho hope that our em-
ployoes would joln witly us In soeking the Judgment of such o board of in-
(uilry, wo earnestly wrged (ot the wholo easg he eéfpered Lo:

1, '"Ihe Inter-State Commorce Compmlssion, the Gayornzent Lody regi-
Iating thi teatmportatlon fndustey i the publie Interest: or

2, A hoard of arbiteation under the Nowlanda Arbitration act of 1913, 0
Y annetod at thi joiot regquest of the emiployees and the carriers; or

4. A boprd of Ingquiry to be appoliatod by the PPresldent.,

Oue offers For @ plsceful Settlenent wern pll refectid by the brobibr-
higals,

1F wihad rofused to meet with our employees to discuss (hele domands,
ar i wo had vefused to submil the s to arbiteation, this great body of
workers might have bBeen Justitiod In leaving the service.  Dut under the
clreutustaneds, the threat of natlon-widy striko was tndefonsible,

W loft every door open forn fale detormination of the terits of the con-
troversy, and eyvery door iz still opon.

The Adamson Raitroad Wagoe Law hastily enacted last Smmmer to avert
the threatened strike, 8 now hefore tho highest Court for p determination
a3 to lts constitutlonality and meaning,  The rallroads ontered Into nn
sgresmont with the Goyernment Lo koep the pasroll recards nf these 300 .-
(00 employess from Jan. 1 Io Such mannee a8 to sssura prompt pay L
to thy pmployees of whntover amounts may ba dup nader the construction
plaged Upon the act by the Court.  The brotherhioods, on thele part,
publicly gtated that they would take no eadleal actlon pending the dedlsion
af tho Cpiry,

Cotigress Lng mitn no provision s 80 Bumestly urged by the Ureslieot
for insurance agalnst tho Interruption of rallrond trarfie by atrilies, and the
country 18 apparently in che samo positlon now that b wis in thie erisis
of last Algust.

The serlous Inteenational sitantion cuuses ovory good clilzen toput every
thought of personsl vight or destre second Lo his duty to his counnry.
Hurely this is no timo for joternal industeial warfare, Tho reportod short=
tgres of food and thus genirally congested (raffie of the country bring foreoe-
fully to all our minds whav would happen 1o the event of a stoppage of
the rallroads of tho cotingey,

With this sltuation before us, we feel confident that th patriotism and
Joyalty of our men Wil oot countenanee any rash movément which may
serfously: embarrass th Gavertiment and ive the impression outslde our
borders that this countey 15 torn by (ndusteinl strife, and, therefore, an
easy prey to the forelgn foe,

A meeting of the brotherhoods was also held in this city
on Wednesday, concerning which the following statement
was issued:

The nearly 200 Chalrmen of the transportation organizations meoting
hero to-day, representing a number of principal Hnes in Bastern toevitory

peaee fostored hofidre our

uinnimonsly spproved the proposition presented to the Munagers' Coni-
mittes e December, in the lope o6 that tlme of a peaceful setllemunt.

‘Phi eallronds, after having refused to accept u settlement of the olgit-
hour cont WEY  Propo by President Wilson Jast August, and after
having refusod to observe the clght-hour law ensctid by Cos vS, Iust
accupt respousibility for oo stelko should It wake place, It is too Iata for
thim to pose now as petriots, Hoping thereliy to defeut the just conten-
tinng of their cmployoss.

We have roquestéd o rengwal of negolintions, comniencing to-morrow,
in the hopg of effecting o poneoful settlament.

As indieating the reasons which prompt the brotherhoods
in forcing the guestion at this time, W. G. Lee was quoted
as follows in the “Times" on Thursday:

"Thiz country is in danger of war. Wo may g0 to war next week, toxt
month, any thmd soon, 15 Anicrica goss to war, the men Enow that, as
patefotie clozens, they must then ktick st their posts, They aldo know

thnt if wo go Lo war it may bo years beforo they get the olglit-hour day.
thy elght-hour day befors wo go towar: 10
at this Mo, they enn blame tho mllroads,

Thorefore, we arg golog ta
the publie docsn't Hice the
who arme respe

"“What reply have you for the rallvoads’ declaration that neithur you nor
thoy have any right to male an agreemont until the Adamson Law |5 held
valid or lnyalld?" hoe wie askod,

“Wa are going ahend as If there was no Adamson Lnw, or no Supremo
Counr o raplied. 1t makes po difference what the SBupreme Coirk
IT it upholds the law, what the liw glves Is whast we will deonand to-
1 tho law [s thrown out, Wo will hsk for npo less, Wea
stand pas on the eight-hour demand, Tt won't do the rallropds any good
1 i law ks theown ; for wi won't change that demand.  We are foreing
the fssae now in all seclousness and detormivstion,  We have been fooled
with long coough, We nre golng to ask the rallromds (o-morrow for whih
Preddont Wisan Intendisd us o have, snd wie ore golog o got Just that,

o1 wlah the pubiie would not be hasty In makdng s Judgment.  Sapposs
we walted yntll the Buprene Cowrt acted: 11 upholds the law we would
get the clght-hour day: AF [t throws the law oul wo will gub Ib anyway,
hocanse we have the power to gét it Why walt longee?  The shiswe I
Wo wlll nob swiit longar,'" 2

With the deelination of the railronds on Thursday to agree

to thie trainmen’s proposition to put into effect the latter's
interpretation of the Adamson law in advance of the de-
cision of the Supreme Court and the refusal of the labor
leaders to consider the proposals of the railroad for the ot~
tlement of the issues the nepotiations eame to a stand still,
with the result that the union chiefs decided to enforee the
strike order. The proposals on the part of the railroads

WOre:

First—If the Supreme Coues bolds the Adamsan Law to be constitptional
and the two sides canoot ageas upon theapplication of any of tho poliuts,
wi will sgree that the Elght-Hour Conrajsaion shall detormine how Uhe law
slmll b applicd.

Bocond-—In ease the law 1§ declareil wneonstittitionnl, wo offer wi Join
Yyou 1o g ni the Eight-Hour Commlssion to determiog the whole contro=-
VoY sottlomont arrivasd at to be effective from Jan. 1 £17,

We iyve balow the statement issued at the conelusion of
the eonference on Thursday by the brotherhood heads out-
lining their proposition:

We lmve hnd two eonferenocs with tho Manugers' Comnyittes to-day, ond
thila inorblng st which oo we presented x propesition to place (s Adam-
son Blght-Hour Law Into offoct aloug. the lises piggEitied by Prisident
Wilson 1 Aypmst, whiel was thak dn al) podd sirvico, excopl passahger,
wherp gecheditios now road 2100 mlles o Jess, 0 or 10 kours or [ess overtime
at 10 or 11 miles per houe,'" losert 8 hotrs or less, oyert) for lnsic day and
1245 mitles pae hone for & speed basis for the purposs of computl avirtlme.
Oyertimo b pald for ab not less than ope-elghth of the daily ratd pee
Bor,  In all yaed, switeliog, aud bogtling servied, where sehodules now
read, 10, 11, of 12 hours or less, shall constituten dag's worlk,'* Insers '8
hiovrs or loss™ shall constitiute o day’s work. Overtime to be pald for ot not
less than one-elghth of tho daily rate per hoor, In passonger sery feu the
present mileago basts will be malatalned, provided thint Lhie busic passengoer
sny will not be In eacess of eight congecutive hours, overtime to be pald
for at mob less han gne-clzhith of the daily rate pees howr.

The Copference Commlttee of the Rallways took onr propesition under
considoration nud at the afterncon meeting notified us that thay could not
arcept {6 snd submitted tn lieu thereof the following:

It the Supreme Court holds the law Lo b conatititionsl Sl the two
ehdeg cannob agroe upon the application of any of the points, we will agreo
that the Elght-Hour Comntlsdon ghall determing low the Iaw thnll be
applin

In ease (ho law is declared unconstitntlonnal, we offer to joln Ib askdng
thoe Eight-Houe Commisston to deteeniine the whole controversy. Any
rottloment arrived at to be effeetlyve from Jano. 1 1917,

Tt will bt moted bhat In any cventuality the Managers' Commiitoe have
declined to negotiate any settloment of thy elght-hour day; that IC tha laty 15
held constitutional, they will nob agree to our interpretation of tho law and
dostra to submit the application of the law to an arbitration, the membirs of
e Blght-Hour Commission bolog the nrblbration board.

O the other hamt, 1F (hit law 15 declarsd unconstitutionsl they docline to
mako any settlement of tio mutters n controyersy with us, and agaln offor
o subil tho matter to seblteation, tho members of tho Elghi-1Lour Com-
misslon heing the arblirators.

Ir the raltronds nre willlng to subinlt elther of thesn propositions Lo
arbitrabion, it 1 ovident that they aee willlng to glve thelr smployoss an
elght-bour day if the Arbitration Board so decides, but thst the roads thems
aplvies will never grant thoe roguest diveetly.

Wao snbmit that this 15 an unfalr atvitwde for the Conference Commniittes
of this Teallways to assume, for If they are willing to grant the eight-hour day
through any method, they should be willing to grant iv directly to their
employoees and pot prolong the controversy,

The public should remember that after having failod to reach an agres-
ment with the Conference Committee of the Rallways last August, Presidenc
Wilson intervemed and attenipted to mediate our differences, and after
henviig both sides of the dlscussion and conkidoring the matter for several
days, propossd o settlement, which settlement Is practically tho samo as we
have just proposed to the rafleowds:  The rallroads refused to aceept the
President’s proposition, whon the President recommoended to Congress the
enactment of o law similar to hils proposition. 'This Congress did, whoen the
rallronds again rofused to accept the declsion of Congress, and hayve not yos
observid the iaw in n single Instance.

1t {5 apparent to us that the purpose of the rallroads Is to avoid any settlo-
ment of the mutter unell such time as the country becomes involvoed In war,

oes,
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when they expéct to escape nuy sottlement of whatever character, even
though the Supreme Court shwuld decide that tha law was constitutionul,
We linye notledd that they will not accept our intorprotation thereof, which
I practically the samo is the Presidont proposed when he recomniended tho
enactmont of the law. Therefore, a decision of the Suprome Court uphold-
ing the constitutionality of the law would not even indirectly secure for
tho employees the purpose ol the law.

It gosvs without saying that rallrowd employees have been pationt and
loyal to tha [nterests of our country, and I the event of war have offered
thalr services to the Government. [b must not he overlooked thit during
this period, wheon the railronds havo poraistently denled thelr employees
thad wihich was Intended by the President in hifs proposition, snd that which
was intended by the Congress In the Adamson Law, the rallcoads duting a
year's perfod show net earnings of over a thousand million dollars, while the
employecs, with no inerense in wages, have sulfered an increase in cost of
living equal to more than 407,

If after more than a year e have falled to securs some relief, and train
and engine men eonclude to fold their hands and starve in reallty rather than
by degrees, should they ho consldered disloyal to thelr flag?

Why not placo some of the respansibllity on the cmployers, who can very
easily stop all tallc of stoppage of traing by rocognizing that such employees
must plther lower their standard of lyving, or must work longer than ten
hours oub of vach twenty-four in order to retain American standards of
liylng ¢

L. BE. SHEPPARD,
Acting President, 0. R. Q.
W. 8. STONI,
Grand Chioef B. of L. E.
W. 8. CARTER,
President B. of L. F. & E,
W. G. LEE,
President of 13, of R, T.

Blisha Lee, on behalf of the Conferenca Committes of the

Railways issued the following statement:

Wa hsve offerdd to leave to the Goethals Elght-Hour Comtnission,
recently appointed by the President, any question that may remain un-
settlod by the declsion of the SBupreme Court In the pending Adamson Law
case. Wa regret that the lenders of tho organizations have refused to
aceept this offer and that they have notiffed us that they have ordered o
sariva of atrikes on the railrosds beginntng Saturday night at 0§ o'clock.

The ultimatum presunted to bthe eallroads by the organizations was that we
must immediately put nto effect their interpretation of the lnw now before
the Supreme Court for a determination of 1ts constitutlonality aml méaning.
without walting for tho declsion of tha Qourt,

‘Wa declined to neeopt this proposition, feeling that we must abide by the
Judgment of the Court, and we thereupon made tho following formal offor
for a sattloment of the igsucs inyvolved:

1. If the Supreme Court holds the Adamson Law to ba constitutional and
the two sides cannot agroe upon the application of any of the polnts, we will
agrea that the Eight-Hour Commlission shall determine how the law shall
be npplied.

2. 1In casp the law Is declared unconstitutlonsl, wo offor to foin you in
asking the Eight-ITour Qommission to determine the whole controversy,
any settlement to be arrived at to bo effective from Jan. 1 1917,

This offer for & peacesble ndjustment was rolused.

The members of the Bight-Hour Commission are Major-
Gen. George W. Goethals, Edgar E. Clarke of the Inter-
State Commerce Commission, and George Rubles, formerly
of the Federal Trade Commission.

The strils order of the trainmen, as presented to 1lisha
Lee, follows:

Progressive strilees of frelght and yard service mon and hostless have boen
called, heginning at 6 p. m., Contral time, Baturday, on Now York Central,
Enst and West; Nickel Plate, Baltimore & Ohio, yards of elghteen roads nb
Ohieago ropresented by the NDrotherhood of Rallway Tralnmen, Switching
Committes, S, Louls Terminal Rallroad Assoclatlon, Merchants Bridge.,
and Wigging Forry,  After st group on Sunday afternoon following roads
ealled: gronp of Northwestern roads, Southern, N, & W,, Virginlan, O, &
0, Balhnes of roads uncertain, but to follow in groups every twelve or
twenty-four hours, with passengor service following.

Trom Pittsburgh on the 13th inst. it was reported that
members of the railroad brotherhoods in that district had
received on that day the formal order to strike on March
17, “‘unless otherwise notified.” The dispatches from Pitts-
burgh said;

The clreular, which alss officlally instructs thom as to thelr conduct dir-
ing tho strike; is signed "'Commlittes; B. of L. K., B. of I, ., O, &, O,
B.of R, 1" The cirettine consiats of seven numberad paragraphs, the last
reading as follows:

Your ropresentatives have boen unablo to offeet o satislactory settimeny
and a strike undor the laws of the respoctive organizations hecomis offectiva
Mparch 17 1017, 6 p. m. Central time, 7 p. m. Eastern tlme, unless othior-
wiso notified.

Thae st paragraph directy that *no man in rosd servics Involved (n tho
strikee will perform any Seeviee after the hour sof to strilce, unless hie already
has begun & trip and actually has left the toeminal. I the braln his loft the
terminal he will complete the trip sud dellver tho engioe and téain at tho
end of run or tle-up polot, If tled up under the law, after which ha will per-
form no furtlier sorvices until the elose of the strike, Men In otler than
road servies will léave the seevico at the appolnted time. S0 fay os your
legal right to strike {4 conedened, theve i3 no differance botweon s mail teain
aad a feeight trafin,  You huve (dentfoally the same rlght 1o refiso to por-
formt i servics on s mail train a8 you have to refuso to perform sorvice on
& frolght train,'”

All men on stelle are ordored In the clreular 60 koep awny frdam ralleond
property 'exeapt such non as are designated cortaln dutles to bho i yernid
by authority of the organization, Every man should noderstand that the
laws of the and must bo-obeyed.  Acts of vialenca of any nature will not
be  toleeated.""

Lehar sections deal with the manner In whicl the meetings of the strikers
shall be condistoed.

Tho proposed strilie program follows:

Saturday, skx P. M. —Call out all tealnmon In Cealght serviee on thoe New
York Centeal, Baltimore & Ohlo, Brie, Atlantle Copst Line, Soulliorn Rall-
way, Lomsvills & Nashyille amd Seaboard Ale Line.  Such sn order would
Involve 40,000 mon,

Monday, AMavel 19, six P, M,—Oall oiit tho Prelght trai on tha

Maine Central, Delaware & Hudson, Reading; nnd all other roads in the
southeastern bervittry or extending to New York.

Tuesday, March 20, aix P, M,—Call out all the freight traltimen in the
northwestérn group, Includitg the Hil ronds and ol those contring at
Chicago.

Wednesday, Mareh 21, six ', M.—1If tho rallroaids still refuso to grant the
men's terms, extencd tho strike to all other frolght trafnmen and call out the
passenger trainnmien on every road o the countey.

It was stated on the 14th inst. that full co-operation to
make a strike effective would be given by the American
Federation of Labor in the event of the rejection of the
trainmen's demands by the railroads. No immediate
sympathetic strikes were contemplated, Federation officials
said on the 14th, but the hrotherhood chiefs were assured
of prompt support in every other way possible, Officials
of the Federation's railway department, representing more
than 400,000 shop employees, switehmen, telegraphers and
maintenance of way laborers not affiliated with the brother-
hoods, conferred at length on the situation at Washington
on that day. Although no formal announcement was made,
it was said the first move if the stike comes would be to ad-
monish all union men not to offer their services to take the
place of strikers.

In addition to the conference held in New York on Thurs-
day mestings of the Chairmen of General Committes of the
four railroad brotherhoods representing Southwestern roads
and Viee-Presidents of the four brotherhoods were Lield at
St. Louis on Tuesday, and for the Western roads at St.
Paul on Wednesday last. No information, however, re-
garding the meetings was made publie,

An appeal to the employess of the New York Central
urging them to remain at work pending a conclusion of the
matter by the Bupreme Court was issued by President A. I,
Smith on the 15th inst, v

Pennsylvania Railroad officials announced on the 14th
ingt. that they are prepared to cope with a strike. 'The
plans that road made several months ago, when o strike
was threatened, still hold good, it is said. No less than
50,000 of the Pennsylvania Railrond employees are reported
to have pledged their loyalty to the company and given
their word to aid in manning the trains in the event of a
strike. These volunteers were obfained and put on the
company lists last July and their pledges remain good.

The threatened tie up of the railroads caused Joseph
Hartigan, City Commissioner of Weights and Measures
and Secretary of Mayor Mitchel's Committes on Food
Supplies, to lodge with the railronds and trainmen an appeal
for an uninterrupted passage of foodand fusl supplies. Inhis
communieation presented to Elisha Lee, Chairman of the
National Conference Committeo of the Railways, and W. G.
Lee, Chairman of the Brotherhoods® Committee, ho said:

On behnlf of his Honor, the Mayor, John Purroy Mitehel, the following
proposals nro submitbed for the conslderation of the conference, that may
he Jointly discussed In tho pending proceedings:

No. 1—That the Natlonal Contorence Commltteo of the Rallways for
the rallroads of tho United States make agreemont and glye assuranca
that the transportation of food and fuel supplies to all destinations shall in
thar event of n strike upon uoy of tha rallroads party to the conference, ba
provided continuous and uninterrupted passago over all rallvoads,

No. 2—For the brotherhoods of rallvoad employees, that tho hrother-
hoods agree and guarantes that in the ovent of o stelke upon any of the
ralleoads [n the Unlted Stated, affected by thele authority, that supplica
of food and fuel for all destinations shdl be permitbod nnintoerapied passags
and that arrangemont shall ba entored Into forthwith, with the rallroads
to furnish proper working crews for such frelght std transportation,

Theso proposals pre subniftbod urging that mmodiate sorfous consldera-
tion be given them i vlow of the obvious cenditions that will arise (n the
event of elther o partial or genceal catleosd strike theoughout ths country,
more partieniarly, howoever, haviog In mind Its offect upon a city like
Now York, which depends for 055 of its food supplies upon scctions at a
great distance from New York City,

Elisha Lee in his reply said:

If o strike oceurs on the railroads of the Unitod States 1uls problematical
to what extent the service can be porformed. We arg advised that the
mun on certaln rallroads will ba ealled out on the aftornoon of Marelh 17,

Pir the rallroads oF the countey wo can say than the food and fuel sup-
ples will ba pratected 54 Mae a8 can ba dong with the men in the seevice,

The following was the reply of the brotherhood leadors:

Every Indleation now seoms 1o wareant tho statonent thab the frolght
teatn, engine and yard cpaptoyees on eectaln railways entorlpg this cley
will pesenfully withdepw from seevico st 7 p.om: Saturday Maech 17, and
that the employecs on other 1ies will suntinue in service for several days
thereafter, making 1§ possitlo, o our opiafon, to furnlsh this clty Foold and
fucl supplies for soveral doys after the sielie botols effectivo.

Wo rogeet exeoodliigly tha nocessity of inconvenjonelng the public in
any way, sod bayve decliosd to give our approval for tha stoppage of the
work of regular road passengor employeocs for & porlod of five days alter
thu strike bocumes effvetive, the resule of whieh will ba that eegular pas-
singer traing handling only passenger equlpmont, a8 well os eogular ok

Lebhigh Valley, Lackiwannn, Jersey Conteal, Pennsylvania, Long sland,

; J/lfraser.stlouisfed.org/

trafns, cin opernto os asial,




MaAr 17 1917.]

THE CHRONICLE

1009

EMBARGOES INCIDENT T0 THREATENED TRAIN-
MEN'S STRIKE.

The threatened trainmen’s strike has resulted in the issu-
ance of new individual embargoes during the week whieh it
was expectod would be followed by concerted action il the
atrike order wero carried out, It was indicated on the 15th
inst, that the Car Service Commission of the American
Railway Association might simply sugeest embargoes rather
ghan call upon the roads formally to impose them, The
Jommission is vested with plenary powers by virtually every
voad in the United States with referance to meeting the situ-
ation caused by the car shortage, but there is somo doubt
as to whether its powers extend beyond affairs relating to
this situation. :

The Boston & Albany RR. announced on the 13th inst.
that, ‘on account of the tlireatened strike of employees in
train serviece,” it had instruoted agents to accept all Ireight
subject to delay. Yesterday it was said that the road had
issued embargoes on all classes of freight, including foods of
all kinds and mille. A similar embargo, it was understood,
had been issued by the New York Central,

The New York New Haven & Hartford announced on tha
15th that all freight would be accepted subject to delay.

On the 13th B, M. Cosfin, Ceneral Superintendent of
the Big Four Railroad, announced that, “on ‘account of
certain threatening strike conditions,” the Big Four Railroad
would not accept shipments of livestock and perishable
froight after Thursday at midnight, unless it could be de-
livered to destinations on Big Four lines before Saturday
noon. Other eclasses of freight, tho announcement said,
would not be accepted after Wednesday at midnight, unless
fhe shipper signed a waiver roleasing the railroad company
from any damages that might be caused by delay.

The Baltimore & Ohio RR. on the 15th notified its agents
and connecting lines that it would not accept shipments of
perishable freight or livestock which could not be delivered
by 8 a. m. to-day, This action was said to be a precau-
tionary measure against an acenmulation of foodstuffs and
live animals which could not be moved in the event of its
freight train employees going on strike,

Eixecutive officers of every railroad west of Chicago and
St. Louis, at a meating at Chicago on the 15th, decided
to order all their agents at once to rveceive all freight ship-
ments of both earload and less than carload lots subjeet to
delay and loss due to delay in ease of a general railroad strike.
The order was made effective immediately. Railroad offi-
eials explained that the order was not an embargo, and that
the roads would continue to receive hoth perishable and
non-perishable freight on condition that shippers waive
elaims for delay and damagoe due to a strike. Tt is reported
that this order was issued by the Southern Paecilie, Atchi-
son Topeka & Santa Fa, Western Pacifie, Chicago Burlington
& Quiney and Northern Pacific roads.

Because of the fthreatened strike the Great Northern
Ry. on the 15th placed an embargo on all freight of perish-
able nature or live stoek destined to points on or bevond its
lines, that could not be delivered befora 5 p. m. Sunday.
All other freight, it was stated, would be aceepted subject
to the owners' risk and delay.

The Wheeling & Lake Erie on the 15th placed embargoes
on livestosle and foodstuffs which could not be delivered
by Saturday.

The Boston &. Maine RR. Co. announced an embargo
yesterday beginning at 5 p. m. on freight;, with the usual
oxceptions on foadstuffs for human consumption and feed
for livestock.

An order was issued by the Chesapeake & Ohio Ry, on
the 15th declaring an absolulg smbargo on freight shipments
in anticipation of the threatened strike. 16 viclually sus-
pended all traffic on the rond. Shipments from all points
worn rejeoted alter the elosu of business on thut day. Ship-
monts from connecting lines, including steamship lines, it
was stated, would not be received after last night, With the
exeeption of fuel coal for the railroad itself, no freight will be
moved. Practieally all ships coming into Hampton Roads

will be held up by lack of bunker coal. Coal now on hand
at the piers is sufficient only for the ships now in port.
Under the embargo order work on Government ships at the
shipyard will be greatly hampersd, as material needed for
construction of warships under contract is due to arrive
daily.

The Lonisvilla & Nashville RR. late on the 15th ordered
an absolute embargo on shipments of inflammables, explo-
gives and other dangerous artieles, and on livestoek and per-
ishables of all deseriptions for destinations which could not
be reachied by noon to-day. The embargo was extended to
dead freight for destinations beyond L. & N, rails, but will be
accopted for points on its own lines subject to loss or damage
due to delay.

The Erie Railroad hias declared an embargo on all eargoes,
earload lots or less, for points on the system or connectfing
lines, effective al onee.

Yesterday the Southern Railway stopped aecepling
perishable freight that could not reach its destination before
gix o'clock this morning.

The Norfolk & Western Ry. lias embargoed every class of
freight excepting “dead’ matter, which is accepted subject
to delay.

Texas & Pacific RR. officials issued notice yesterday that
all shipments of freight would be received only subject fo
delay and at the shipper's risk of loss, in the event of a strike.

The Grand Trunk Railway Co. placed an embargo on all
freight yesterday.

ELISHA LEE CONTENDS RAILROAD WAGE PROBLEM S
SHOULD BE ADJUSTED THROUGH PUBLIC
INVESTIGATION.

With the renewal of the strike agitation among the train-
men, the remarks made last month by Elisha Lee, Chairman
of the National Conference Committee of the Railways in a
gpeceh at Boston, are apropos. Mr. Lee declared that the
railroads have not the same freedom as other industries in
adjusting themselves to changes in industrial conditions.
Pointing out that the railroads are public earricrs, he referred
to the fact that the rates they may charge—their only source
of income—are fixed through publie regulation, Bince wages
absorb not far from hall of the rates charged, the public
he contended, that these wages are a publie charge just as
muech as rates. We quote further from his gpeech as follows:

Tho rallroads have not the same freedomn as other Industoies in adjusting
th lves (o ch {n industrinl conditions. During tho past few
months many manufacturers throughout the country have bein mnking
unprecedented profits, and they have shared these wartime gains with
thelr employees In wage increases and bonuses. Not only has Lhe volume
of thele output increased, but the prices they have recelved for their pro-
ducts have risen enormously. ‘The turnover on the capital invested In
many of our great industrics has broken all records.  When capital s sarn-
ing 20, 40, 50 or 1005, large temporary Increases in wiges are easlly made.

Buat tho railroads are [n a very different situntion,  The price of the only
product they have for sale—transportation—is fixed by public bodles, and
freight and passenger rates do not rise in perfods of prosperity as do the
prices of other products.  In times 1o these the raflroads handle a larger
volume of business, hut the rates remaln stationary, while all othes prices
are golng up.  In the year Just ended the raileonds earned a billion doliars
niet, but this wis only about % on their invested capital; and this income
shows n compoaratively small galn over the preceding years, as eompared
with the enormous galns In the profits of other Industries. The additional
profits made by the railroads in boom years nre not sulficlent to fill up the
gaps of tho lean years,

The raflroads are publie carriers. 'The rates they imay charge—thoir
only source of income—ara fixed through publie regulation. Wages absorh
not [ar from half of the rates charged the publle, and these wages, there-
fure, are a publlc charge Just as much as rates.

We have repeatedly urgoed that these larger wage problems on the rail-
roads, Involving a cost to tlie public of many millons of dollars, can only
properly be settled through publie Investigation. When we hays gone
beforn the Inter-State Commerce Commission for bigher ratés to moest
higher wages and hightr eosts of materials, the Commlssion has very
cimphiatically polnted out the publie interast ln tlie Iabor cost of transporta-
thon.

The Commisston, {n 1011, in declinlng to grant an lnceoase I frolght
eates sald:

Ralirond lsbor, certainly organized railroad labor, (s probably as wel
yald, and somo say better pald, than labor of other kinds, npon the average,
tndlroad ciaployess will hardly expect to recelve wages whllr.h excued those

pald Lo other forms of Inhor for tho same grado of sorvies, and this Clom=
misslon vould not peemit tha charglng of rates for tho purpose of oabling
ralirosds to pay thole laborers extravagant. compensation ns moasured by
the general avirage compens=ation paid lbor fn this country as o whole.

When these wige demands wers mada on the rallronds Tust year, nnd the
spokesman for the mem declarad that thoy woald rasors by a genaral strike
rather than submit to arbiteation, wo folt that, as the managers of tliese
propertiess, wo had & publie duty to perform, and that we wore obliged to
lay tur easy before the court of publie oplalon. ol
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In a statoment fssued to the public last summer, after the refusal of the
organizations to submib thelr demands to any board of fnauley, we defined
what we belloved to b the position we ought to take. Wi thea safd:

The rallreads feel that thoy have no right. to grant o wago {'rl'i_‘fﬂl‘lﬂﬂ“ of
S100.000,000 a year to these vinplovees, now highly pald and constitutlog
only one-fifth of sl the employees, without o cléar mandate from o public
tribunal that shull detoriiing the merlts of the al
facts, 'The singlo lssuo before the country s w ¢
to be settled by an impartial goverfimont inquiry oe by indust

We are stUl firm in the bellaf that these controversies, so vitully affecting
tho natlonal Interests, shionld he settled by reason and not by brate forey,

%

rxy g
il worlfare,

by investigation rathies than by Inquest, wod that no fale setflement con |
be made which does: nok talka Into aceount the rights and [oterests of tha |

great body of the people secved by those publie carrfors.

RAILROAD HEADS IN CO-OPERATION WITH GOVEEN-
MENT—DANITEL WILLARD AS ADVISORY CHAIR-
MAN OF DEFENSE COMMISSION.

A eonlorence of the heads of the country's railvond systems
with the Counecil of National Defensa was held at Washing-
ton on the Lst inst. for the purpose of approving plans to give
the Government the full co-operation of the transportation
interests in the event of war. The railroad presidents were
present in response to the eall of Daniel Willard, President of
the Baltimore & Ohio, & member of the Council’s advisory
committeo of seven captains of industry. After the confor-
ence the railroad execulives left for their homes, there to worlk
out, eo-operation details with commanders of the country’s
four military departments. The more than 20 execufives
present comprised o special Committes on National Defense
of the Amarican Railway Association, and with thom mot the
National Defense Committee of the American Elestric Rail-
way Association. After a call on Seerstary Baker, tho rail-
rord men heard army officers on transportation problems, and
then discussed the situation among themselves. Next to the
number and size of guns, Secrotary Baker told them, the
transportation problem in war is the most important the mili-
tary will face. Of the country's state of defanse, he said:

We have gong on in this country for o long thne in the somewhat compla®
cenb assuranca thnt thie Atlnntic Oeean s 3,000 miles wide, the Pacitle 15,000
or something Uke that, and st wo dre separated by nature nd well as by
traditions and our own desires from any sorb of diffienlty.  Bub wo have
grown & [ob wieer In tho [G8s fow years on that gedornl subjeet; and, whila 1
wi guite sure thal you rogasd the state of peneds o most de ablo, wisars,
novertheless, cancerned as Lo tho meaps of ae mplialiing onbinunnae,

atlon that creates the Couns
el of Nationnl Defanso, and (s purpose 12 to survey and co-ordinate all of
the material and personnel eesotieees of the countey go that wa will nob bo &
disorganized demoeracy, bt an organized aml effective and offlcle

be neciled for nati I dofenso,

Moving of guardsmen Lo the Mexican border, the Soerc-
tary pointed ont, was a small problem compared to what the
counfry would have to face il called upon to move a loree of
half & million men. He added:

Ot problem there was to got 150,000 men acvoss this countey o vari=
ous parts of the country and to bring Whem togother on p Tront 1,800 miles
long. I wewere suddenly put ta the problom of moviog an semy of 500,000
fromi one const bo another, or toassemble o large o body of men as that in
any relatively kmall place, the question of capacity of the teacks, the ea-
pacity of side tracks, anil terminals and the eapseclty of cars, and the
amount of power necessary, the way In which everything would bo  as-
semblad and the effect on the country of the suddoea mobllization of so
large o part of the rolling stock facilitles of the railroads in  this un-
accustonmed wse—the Jamming that would occur—are all problema of high
strategy in an art of which you gentlemen are masters and of which wa
kuow only ns observors or wsers of these facllities.

I have o foeling that in some parts of the country vory much onlafged
terminal facilities ought to be carrlod out, larger than the present commaoreinl
and Industrinl needs, with an oye to thoelr future use in an emergency. It
Is possible that a large store of resurve matorial should he aceamulated with
a view to Its Being avallable for Ingtant e o Hmoe of an HmNrEeney .,

T'he railroad executives present were:

Representing Eastern Military Departmiont—DL. ¥. Loreo, Delowiro &
Hudson; W. G. Besler, Central Railvoad of New Jersey: A. W. Thompson,
Baltimore & Ohlo; Danfel Willard, Baltlmore & Ohlo; A, H. Smith, Now
Yorle Conteal; J, . Hustis, Hoston & Malne, and W. J. Harahan, Seaboad
Alr Linge.

Central Department—R. H. Alshton, Chieago & North Westorn; (3. L.
Peck, Ponnsylyania Lines: E. BE. Calvin, Unlon Pacific; ¢, 1 Markham,
Nlinois Centeal; G, 7. Slade, Northern Pacifie,

Southiern Departmont,—Falrfax Harrison, Southern Railway; W. R.
Scott, Southern Pacific; B, ¥, Bush, Missour Pacific; ©. B, 8chafr, Missouri
Kansas & Toxas.

Wesatern Department.—Willlam Sproule, Sonthern Pacific; E. P. Ripley,
Sunta Fe: J. D, Farrell, Oregon-Washiogton; Georgo H, Harrles, represent-
Ing electric railways.

Formal announcement of the appointment of Daniel Wil-
lard, President of the Baltimore & Ohio RR., as Chairman
of the Advisory Commission of the Couneil of National De-
fense was made by Secretary of War Newton D. Baker on
the 3rd inst. W. 8. Gifford, of the American Telephone &
Telegraph Co., lias been made a direstor of the Council and
Grosvenor B. Clarkson of New York has been chosen Secre~
tary. As head of the Advisory Commission, Mr. Willard
beecomes the most important civilian factor in the plan of the
Government for the mobilization of the industrial interests
of the country, particularly the transportation interests.
He becomes the right-hand man of the Administration in or-

b://fraser.stlouisfed.org/

ganizing the railroads, the munitions corporations, the steam-
ship companios, clothing and food supplies and other agencies
of that nature for the possible use of the Government in the
event of war, In making the asnouncement, the Secrotary
of War said:

At n Joint meeting of the Counell of National 1
Commission, helil this morning a6 the office of the
appointment was announced of Danlel Willard, President of the Baltimore
& Ohin RA., a8 Chatrman of s Advisory Commissdon, Mre. Willard has
bean setive by organiziog the transportation facllities of (e countey for the
Governront’'s passible needs.  Hiy prodecessor, Dee Hollls Gaodfrey, Presi-
(ent of the Drexel Tnstivute, was unable longer to soeve ns Ohndrman be-
cause of the press of private affaics.

W. 8. Giford, of the Ameciean Telephone &
divgetor of the Council, apd Grosvenor B. Claskson, & Now York busliess
niir, wis elected Secrotary of the Council.  Xg, Glttord was superyising
director of the ind Pinobillzation work of the Nayval Qonsulting Board,
with which Mr. Clackzon wis also closely nssociated.

0 nndd s Advisory
oinry of War, tho

legraph Co., was plected

IVY L. LEE SEES RAILROADS AT SBTANDSTILL AS
RESULT OF GOVERNMENT REGULATION.

Diseussing the problem of Government tailroad regitlation
inder the eaption, " What 1s to Become of the Railroads,"
lvy L. Lee, speaking before the Westminster Torum at
Kangas City on Mareh 11 stated that nnless all signs fail,
the elozs of the year June 30 1917, the end of the lirst ten full
years of railroading in the United States under CGovernment
regulation with teeth, promises to witness this exhibit of

conditions:

1. A vustly incressed ralleosd Investment: an even greator percentago
of Increased service rondered; and no veturn carnsl npon tho Inereased
investment: «

2. Hallroad butlding at s vory low pbb, rallroad fagllitles congested, no
ndedquatd plans helng madae to provide for future roquitements, ancd

3. Isnanee of now stocke for rillvoad construction whereln Tnvestors
taka their chnnees in the enterprise ab an end.

In view of these facts, said Mr. Lee, unless the funda-
mental prineiple upon which Government vegulation of rail-
roads as now praclised dn the' Unifted States is changed,
Government ownership is inevitable. He further said:

The fondnomentsl wenkness of the existing system 18 that Govornment
atthoritics, In pesponse doubbless to publico opinlon: lave exerted them-
selvies to prevent rallroads tarning miors than adedguata retiurn npon existing
Investmant,

Peivaty pnd anvignlated ownership of pallrontds hroko dovnddn tlo United
Arates, ot beeaise iU flicd to peovide ndequote faellities, Dut bDecpuso 16
developed incldental evils contraey ta pabille Intorest.

But with all s faults—anil ope will deny them-—unregulated privata
ownershlp gaye ng a rallrond il with the lowest capitalizition
pop mbly, and payving the higle yibt charged tha lowes, frolght
rates of the cadlroads of any o ry o the world.

To reroye the ovils lueldant to unrestenined pelvate ownecahip, tho
syhtenn of regulation which was developed has bean fundamentally, punitive
and. proyentive 1 has deviored el to remoying avily, aod bhut Heele Lo
loolking arfter the needs of the peopla for now lacllltles,  Comulssions and
officiald nttempl to i rutes which will provida “a reasonable returd on
capitzl,'" but they copcern thenselves nlmost wholly with existing Invest-
nien s bhey give hut etle regard to that fundamental faet so clearly stated
by the Hadley Rallrond Securibles Commision, that i reasonabilo returt
is ono which wndee honest accounting and responsible m goment will
attract the amaot oF loyestor's monsy nesded for the derelipment of our
ralliond faciligios,”

Commlssions say the rallroads aro carnlng enough money.  DBut money
for nuw work must be obtalned feom pelvate (nvestors who detorming for
thomeelves whethos poréturn upon o proposded lnvestoont seets Lo theny
adiqguste.

Ratlvomd building  In the Unlted States |5 practieally ot o stindstill;
ralleoad Improvements sre being made on o hand-to<mouth basis. No
comprelensive plans are being made to tako care of the needs of the future.
This Is nok hecause the rallronds do ot know whist 15 needed and are not
eagar to go ahead.  The fact i+ that rodlrond maamagoes ard “chiinflog al tha
AR they Koow what opght to he done, but thoy seo poworless to do b,
And all of that for this obvious reason: the railroads cannot gob the money,

The New York Centeal BRI recently fried to lssue 28,000,000 of new
atuek ab par, but did not suceved,  "The Southern IR, attémpted to wark
out & comprehensive fnancial schonme, bue also withont sucesss,  Thess
cases pre symptomatic.  Other companles would have attompted Lo lzsne
socuritles but fore fear of sufferloe just what has bappened 60 tha New
York Contral and the Southern, Tho fact ls that paileond seourities have
cedsed to e attractlve to Investors.  The last Gwo yoies mackod tho lowesy
ebb In Amerdean rallrond construetion shice ghi elose of the Oivil War,

Bincodun. 1 1915 only $13,340,000 0f new monsy foc ralleoad bullding in
tho United States hos been ealsed by Issues of stocks. Al other inoney the
ritllconds have been compellad ta obtnin by borcowlng.

[n 1016 the only stock lssied on the Now York Stock Exchango for new
copstruction was S351,145 65, [ssued by the Oleveland & Plitaburgh RE.
for o small smount of work doue In 1015—and ovon that stock was guaran-
teed by the Pennsylvanis Rallrond Co., making the stoclk In effoct & bond.

Last year, in faet, was the flrsk year since rallroads woere invented In
which not a single shinre of new stock common was lsted on the Now York
Stock Exchange and sold to the publie wheroin the publie took its chances
In the Investmoent of money for now ralipond budlding in tho United States,

Real rallroad regulation In this country fs just aboub ten years old,
The Hepburn Law went fnto effect Aug. 1 1006,  Sioce that bime regula-
tion has had teeth, The rallcoads have hoen completely under tho doming-
tion of the Federal Govermment and the authorities of fety-elght soparate
Htates, each neting in {es own way, but always to hold down pallroad rates
and to Increaso expenses. Just what offect this process has had slnes
regulation got under way may be seen In these facts:

During the elght years from July | 1907 to July 1 1015 the rallroads
ndiled to their property Investment about $1,800,000,000, an Increase of
nearly one-thied over 1907. As a result of that Inereasod Investment the
rallronds were able In elght years to rendor an aggrognte Increpsed service
of 188,241,000,000 traffic unlts (passenger miles nnd ton miles comblned),
That was a total actunl addition to the service renderad in 1907 of about
70%. Hoaving rendered that total Increased service, with the facilities
proviiled by that Increased capltal, the rallroad (reasurics on July 1 1915
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were worse oft by 05,000,000, o so far a8 returns from operations wore
conceroed, than thoy wees ab the end’ of 1907.*  In ather words, nothing
whntover hiad been added to the total enllroad pet suniogs of eleht yoars
a4 0 reanlt of tho vasuly Incressod sorvice which had been ronderid,
F*TOTAL NET BARNINGS, AFPTER PAYING TAXES, O
ROADS O I'HE ONITED: BTATES,
NeL
Operating
Incimne.
<$760,277,359
45,081,805
742,042,083
K24, 460,750
TAS 213,345
71,206,800
- RUOLB6E, 248
704,885,070

728,212,070

RATL-

Inerease () or
Lyecrooss (=)
Cher 1007

Yoar

Lnided
Juhe 3=

1007l i e Lk EE LTSI

66,189,000
+ 7,938,000
—HOLL, 000

—32.005 :(lﬂ{'l
265,187,000

b ts true that 1616 wed a very different yesr, ono of exceptionally lnrge
gross and nob earnings, followlog several years of deptiasion o which rall-
rosds had Lieen ablo to effeck many ceonoimles and maka favorsble contracts
for moterials.

Inereased costs of motecials aud other items will yastly swell all costs of
ralleoading kn 1917, Therefore the presont year blds fale to absorb all the
gain In get for [OLG nod get back to the 1015 Uasts.  The radleomd conl hill
alone for thld soar will probahly be some £130,000.000 more thun for Tast
your, Moeanwhila the prices for which the seevice mudb be eendered
romain the sume.  Rates eannot be raised as menufactucers sml merchants
raisa thelr prices to meot advancing costs,

Mr. Lee, in concluding, reiterated the statement made by
him in an address deliverad in Jersey City last month, i. €.,
“what is needed above all else is non-political, constructive,
consistent vegulation.' That, he said, *“*will avert Clovern-
ment ownership; it will give the people an economicnl rail-
road systom."

Aggregato Not Loss In elght yeors ovee 1907 ... ...

TERMS UPON WHICH ORCANIZED LABOR PLEDGES
ITS SERVICES TO NATION TN EVENT OF WAR.
The conditions nnder which organized labor is ready to

offer its services to the country in the event of war, were
outlined at a eonference in Washington on the 12th inst. of
Prosidents of 110 national and inlernational unions affilinted
with the Amorican Pederation of Labor, department heads,
and heads of tha four railway brotherhoods. The call for
the conforence was issued by Samuel Gompers, President of
the Paderalion, on March 4, its purpose being to detarming
antd announce the part labor shall elaim in the formulation
of policies of proparedness and defonse in fhe present sifua-
tion confronting Lhe nation, A meeting of the Dxeeutive
Couneil of the Federabion, extending over three days, and
concluded on the 11th, precsded the conference, In all, it is
stated, 3,000,000 American workers were represented at the
confercnce, which, by unanimous vote of more than 150
delegates, nominally pledged its gervices to the country, but
really indicated thoe terms demanded for such services, A
statement formally adopted and issued after the conferonce
set forth, in addition to the offer of gervice in ease of war,
various demands which were held to be fundamentals in
safeguarding the rights of workers in war times, as weoll as
in peace. Militarism was prolested against; it was held that
industrinl service should be deemed equally meritorions ag
military serviee, that serviee should eonform to trade union
standards, and that organized Inbor should haye representa-
tion on all agencies determining and administering policies
of national defense and controlling publicity, The con-
cluding paragraphs of fhe statement, pladging lahor's sup-
port to the nation, follow:

We, the officers of the nationpal and International teade unions of America
in natlonal conference assembled In the eapital of ur natlon, hereby pledge
ourselves In poneo or In war, In stress or In storm, to stand unreservedly
by the standards of liberty aud the safely and preservation of the institi-
tions and Ideals of our republic.

In this solvmy howe of our natlon's 1fe 16 s our sarnest hope that oue
eepublle may b safeguarded o 18 unswierving desles for peace; that our
peoply may bo spared the horrors and tho burdens of ‘war;  that Chey niny
have tho opportunity to eultivate and develop the arts of peace, human
Lirotherhood and & higher civilization.

But, desplito all pur epndeavors and hopes, shiould our énuntry be drawn
Into the maclstron of the Turopean confllal, Wi, with thise Idoals of Hberty
and Justies heteln doclaved, as tho Indispensablo basls for national policles,
affer our services Lo bur country In overy fleld of activity to defend, salfe-
gunard nnd presecva the Republie of the Unlted States of Ameriea agalnst Ity
smmles whomsoever they may be, and we call upon our tellow-wockers and

feltow-citizens in tho holy panie of labor, Justios, frocdom and humanity
Lo dovotedly and patciotically glve Hke service.

Tha statement opens with this declaration:

We speak for milllons of Amorleans.  We are not a sect,  Wo are not a
party. Weo represent the organizations held together by the pressure of
our common needs. \\‘:u represent the part of the nation closest to the
fundamentals of e, Thoss wo represent wield the nation's tools and
grapplo with the forces that are brought under control In our material
clvilization, ‘The power and use of Industeial tools 15 greater than the
tools of war and will In time supersede agencies of destruction.

It then goes on to suy that “whether we approve it or
not, we must recognize that waris a situation with which wo

must reckon,'” and points out that the United States may be

drawn into the Buropeanconflictat any moment. Attentionis
called to the fact that methods of modern warfare are far
differant from those of previous wars, and that *the nation’s
problems atford an opporfunity for the establishment of a
new freedom and wiser opportunities.” Modern war, Lhe
glatement savs, includes contests between workshops, fac-
tories, the land, financial and transportationresources,
therefors, it is fitting that the masses of the people of the
United States should take counsel and determine’ the course
they shall pursue. It adds:

1y is timely that we frankly present experiences nnd conditions which In
formier times have prevented natlons from Denefiting by the voluntary,
whole-hearted co-operation of wage-earnes In ware time, and theo make
snggestions how these hindmnees to onr natlonal steéngth aicd vigor can
Iy removed,

Wie has never put n stop to the necessity for struggle to establish and
maintatn industrial rights. Wage-earnors In war Ltnies Wust, as has been
kald, keep one sye on tie exploiters at home and the other on the enemy
thresteniog the national government.

It is maintained to be a fundamenial step in preparedness
for the nation to “set its own house in order and establish
at home justice in relations between men.” Previous wars,
for whataver purpose waged, are said to hiave developed new
opporfunities for exploiting wage-earners, labor being
stripped of its means of home defense and robbed of the ad-
vantages, protections and puarantees achieved after ages of
strogeles.. Wagoe-earners are declared always to have lost,
recardless of the outcome of the wars. “Since the masses
porform indispensable service, it follows,” the statement de-
clures, “that they should have a voice in delermining the
aonditions upon which they give sarvice.” It then proceeds
on behalf of the workers of America to make known “their
heliefs, their demands and their purposes.” The domands in-
clude “the right in war times to be the recognized defonder
ol wage-earners against the smme foreds which in former
wars have made nationzl necesgity an exeuse [or more ryth~
less methods.” Conditions of work and pay in government
employment and inall oecupations, it is asserted, should con-
form to the prineiples of human welfare and justice, and
“whether in peace or war, the Government must rocognize
the organized labor movement a8 the agency through which
it must eo-operate with wage-earners.'’

[t is held fhat service in war timeé may be sither military
or industrinl, and that both are equally essential to the
national defense. “We hold,” the statement says, **this to
be incontrovertible, that the Government which demands
that men and women give their labor power, their bodies or
their lives to its serviee, should also demand the servige, in
the interest of these human beings, of all wealth and the
products of human Loil, property.” It also is held that if
workers are called upon to give more exhausting serviee than
their welfare warrante, that such sérvice shall be asked only
when aecompanied by inereased guarantees and safeguards
and when tho profits to employers shall ba limited to fixed
percentages. Demand is made for clear differentiation in
preparedness between military service for the nation and
police duty in industrial disputes. Whenever changes in the
organization of industry ave necessary upon a war basis, it is
ingisted that they shall be made in accordance with the plans
agreed upon by representatives ol the Government, and those
engaged in the industry, When women may be employed,
equal pay for equal work is demanded without regard to sex.

In his letter to the union heads, ealling the conference,
My, Gompers said:

Every day hos added to the seriousness of the situation that confronts our
nation, Even though we should be able to malntaln our rights without
being drawn into active particlpation In the present world confliet, yot we
shall be compelled to meot the probloms of readfustment aftor the war and
to do our part to have incorporated (nto International régulations what
shall detorming the future ldeals nod principles of buman justles and
democracy, and the establishment of Institutions and relations Lo deal with
misunderstandings, diffvcrences, and conflieting Interests, so that they may
b puided in such a way as Lo provent futura wars,

But there 5 an Immediate, critical situation which the Iabor movement
must meet at onee.  Natlonal constructive policles of preparedocss and
defénse are now belng formulated,  The wage-varners of the United States
will have to rocognize their obligations to maintain iostitutions of liberty
and Justice il they are to have part in directing the spirit-and the methods
that shall be adopted for the dofense of our republic,

Some plan will be adopted.. Whatover the plan may be It will affect
wage-earners primarily, If in this formative pariod the labor movement
shall clearly enunciate what part 16 Is willlng to take In defense of the
republie, It will be In a position to have n volee In declding the whole plan
of natlonal preparedness for deéfense, but If the labor movement should
hold aloof and should refuse to proclalm s constructive program, all wage-
earners will be forped to accopt conditions and methods determined by
thoso who do not understand or sympathize with the aims or purposes of
the labor movement.

Elther dutles snd service In connection with natlonal defense will be im-
posed upon the workers without thelr advice when formulating these plans,
or labor must make this po opportunity for phasizing the b il
gervice that it has rendered to soclety, both In peace and In war, and for
demanding that all plans be in harmony with the thought that human life
and human welfare are the ultimate purposée in both peate and war servics,

Wage earners, the great masses of the people, have the right to demand
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that the interests of humans shall undor all elrenmstances bé made para-
motnt to the Interests of property.

The labor movement has repeatodly doclared that representatives of wage-
enrners ought to he Inclwided In every agency ncting for the Government of
the people. In harmony with this posltlon, President Wilson appolnted
me & member of the Advisory Committes to the Councll of National De-
fense. The Executive Coungll approvied my acceptance of the position,
Il!l‘l;l I have been working with the Council and with the Advisory Commis-
glon.”

General pollcies are now In the making and can be directed elther in ac-
cord with the intoresta of humanity or agulnst them. But organized labor
cannot delay In expressing Hself upon the present and Impending eritical
situation. Now is the time for labor to speak. Innsmuch ns the justi-
fleatlon for labor's participation in determining national poliefes I8 basod
upon democratic principles, it I3 necessary that the same spirit shounld
determing the principls and plans which the wage-earnors among them-
selyes shall agree upon.

It Is hinporative, therefore, that the responsible representatives of the
labor movement shall consider this entice subject and shall ngreo upon the
fandamental prineiples which Inbor will accept In natlonal defense, and in
which It will co-opernte.

Within the last few days a critfeal situation developed, making It neces-
gary lor miétal workers employed In Government navy yards to determing
what attitude they wonld toke toward plans for national defenso. A con-
ference hield to consider that partloular problem found 18 necossary to dis-
cuss the entire sltuation,  I'n that conforence representatives of the rallroad
department of the Amerlean Pederation of Labor, who weérs then In Wash-
Ington, conferring with represontatives of raillrond comipanies regarding
wages, standards, and schedules, met with officers and representatives of
the Amoriean Pederation of Labor.

After the entire situatlon bad been thoroughly presented and disenssed, 1t
was the upanimous opinlon of nil present that the labor movement would
loss & great opportuntly if it did not make o definite statemont ns to how
far (& was willing to go In the movement for preparedness,

It was the sentiment of this conferenco that the labor movement must co-
operate in the formulation of plans, and that the President of the Anierican
Federation of Labor ought to eall s speelal meeting of the BExeentive Counetl,
and also to call a conferenca condlsting of the officers of all natlonal and
{nternational unidns and depactments.

It was the judgment of pll present that whatever actlon tho Amerlcan
labor movement shall take must be taken quickly In ordor that we may
exerclse o beneficent guldance rather than be forced to submit to emergoncy
Measures,

SENATE RESOLUTION REQUESTING INFORMATION
CONCERNING REGISTRATION OF SHIPS.

A resolution calling on the Secrotary of Commerce for
a list of all seagoing vessels that have applied to the United
States Government for registry under the American flag,
between Jan. 1 1916 and March 15 1917 was adopted by
the Senate on the 15th inst. The resolution was presented
by Senator Stone, Chairman of the Committee on Foreign
Relations, and is as follows:

Regoleed by the Senate, That the Sceretary of Commaorce be and Is hoereby
directod forthwith to prepare and furnish, or cause to be forthwith propared
anil furnished, to the Senate a full list of all seagoing vessels for which ap-
plication hus been made for registry under the laws of tha United States
and also what vessels for which such application has been mado have heen
in fact graoted rezistration Dobween Jan. 1 1016 and March 15 1017, and
that In said 1st it shall bo sob Forth

(1) The name and charactor of the vessal belore the application foe reg-
Istry wos mada and the name jniler which the registration was grantod.

(2) The name of tho natlon under whose registration and flag each of
sall vessels opernted prior to the application for Unlted Stites registen-
tion,

(3) Tha name or names of the person or persons or assoclation or corpori-
tion applying for Unitod States registeation Lo each Instanco.

(4) The exact dote of both the application for and the issuance of the
reglalration in each instance,

ARMAMENT OF SHIPS—NAVY DEPARTMENTS
REQUEST FOR SUPPRESSION OF INFORMATION.

As wo announced last week, in referring to the oxtra
session of Congress called by President Wilson and the
latter's decision to exercise his power to arm ships at once,
the Navy Department made known its intention to appeal
to the newspapers and cable companies to suppress publica-
tion and transmission of information regarding the move-
ments of American vessels prepared to resist submarine
attack. Secretary of the Navy Daniels, on the 9th inst.,
issued the following statement to the newspapers relative
to this request:

You hiave cead the statement Issued from tha White House, and now you
know thab the President has the power to arm Amerlean merchant ships
making trips on tho seas on lawul erranis, and I8 free to éxerclse it at onge,
Ido not think you ought to asic with what guns they will be armed or how
they will be manned or exactly whoen the power will be pxercised. The
Government should be trusted fully to carry out the policy announced
In the best way,

I do naot think you ought to ask when the ships will be armed or print
when they will safl, To-day 1 requestsd every cablo company in America
not to sbml out any news about ships salling to or from . Europe, The
wireless stntions arg under the direction of the Nayvy Department, snd no
news of sallings will g0 out by radio,

I am going (o request you and avery nowspapor and every news ageney in
the United States not Lo print any news about the arvival of ships oF when
wiy of thorm will sail for Fucopean ports.  Thore I8 no power of censorship
In gur country. The President does not iave any authorlty over the press.
In this time of national omergencey [ ool sura that every nowspaper will
accedo ta the roguest not to even give a hint or speculation of the sailing
of Ameriean ships. Such publication might result in tho loss of lifo. As
thi reasons sre g0 obvious for making this request, thive Is confidence in
Adminlstration ¢ireles that this request will be complled with by every
paper in the country.

All patriotie Amiricans aro ready to make saceifice for thele country In
times of emorgency,  The prass can render the highest patriotic serviee by
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refraining from printing as this tlme what ordlnarily they would frecly
print.

Enpsmuch as it will be impossible to reach every papes ahil news pzency
direatly, I will ask all papers o carry this roquest, which Is niade as an
appesl to patriobism, to all fournalists and dissominntors of news.  Tho best
news the readers can have (2 that the Government will protect the rights of
Amerjea to the freedom of the seas.  'The publieation of detallz vin serve
no good purpose and might feopardizo human Uis, Al roaders will surely
applaud the papers in responding to this appeal.

The President’s decision that he possessed the power to
arm ships is said to be based on formal opinions from Attorney
Gleneral Gregory and Secrotary of State Lansing. It is
stated that the position is taken that the statute of 1819
(given in these columns last week) has no applieation in the
present situation. The Attorney General, the “Times'
reports, sustaing Secrotary Lansing in holding that the law
in question had reference to piratical condifions existing at
the time of its enactment, and does not serve as a bhar to
protecting a ship from submarine attacks. Formal announce-
ment of the Government's intention to place anarmed guard
on all ships sailing for the war zono was contained in a com-
munication, made publie on the 12th inst., sent by the State
Department to all embassies and legations in Washington,
as follows:

In viow of the announcemaont of the Imporial Goerman Government of
Jan, A1 1017, that all ships, thosa of nontrals included, mes within certain
gones of the high seas would be sunk without any precaution belng taken
for tho safoly of the persons on board, and without tho exorclse of vislt and
soaareh, the Government of the (United States has determined to place upon
all Amerlenn merchant vessols satling through the barred nreas an armoed
guard for the protection of the vessals pnd the lyves of the pecsons on board.

Ageording to the Philadelphin “Ledgar,' “the State De-
partment holds that the presence of thess men aboard will
not give the vessel the status of warships. The vessel
becomes & warship only when used definitely for that purpose,
the Department rules. Tt is held that regardless of whether
or not seeret orders were issued to the gunners, armoed mer-
chant ships could not be classed as warships, though CGer-
many has contended that Great Britain's secret orders made
her armed ships actual war vessels.” A confidential memo-
randum prepared by Secretary Lansing as the basis for
orders which will be issued to gunners assigned Lo protect
American merchantmen from German submarines, was
handed to Secretary Daniels by Mr. Lansing on the 12th
inst. Coneerning this memorandum the Philadelphia
“Record'" said:

Mr, Langing's memorandum outlines the policy which the Government
fntends to carry out and 16 {s now up to Beeretary Dablels b0 seo that {8 is
executed, When he presented the momorandum, Sceretary Lansing dis-
posid of the subject na far as the Stato Department s concerned.  The
maemorandiim has boon turned over to Admiral Benson, Ghlef of the Burean
of Operatlons. To-nlght Admiral Bengon will dictate orders to tha gun
erows and to-morrow they will bo sent by wiee and wireless to the command-
antd of varions navy yards thronghout the country nnd the insular posses-
slong, wha will transmit them to the men whose duty 16 will be to see that
they are cartled out.

Tha State Department will nob publish textually the memorandim
propared by Secretary Lansing at the present time and the Navy Depart-
mont does not now ntend to make public the ordirs which will be based
upon it.

Tho substance of Seerctary Lansing's memorandom |8 presented herewith:

First—The German submarines are acting under orders of .Ir‘m. 40, whleh
are absolutely illegal and they may be treated as pirates. They have no
standing before the 1aw of nations,

Becond—The American ships which are to sall with prmament and crows
are absolutely within thele rights from a legal standpoint. . The only law
which they nesd recognizo 18 the law of erulsers, which apecifies that a
helligerent warship mist warn o peaceful mecchantman, and procead with
the practice of visiting and searching befora abtacking,

Third—"The crows which are to bo placed aboard the ships haye the same
gtatug ng armed gnands.  Theie duty is to protect ths vessels (n thele loga)
rights, Thalr position is apalogous to that of o pollceman who [4 placed
nhoard a gtreet car to protect the passengors from strilae violence.

Fourth—The armed guard I8 responsible to the Navy Department for
the protoction of the property Inteusted to It, Just ns thy pollcoman 8
responsibla to the clty authoritles.

Fitth—The commandors of the erow haye an absolute eight to Mo upon a
German submaring whenever 16 0s seen In the barred zons, providing it does
not make upmistakable signs of 165 intentions to wdhors to erifsar law.

Slxth—Tha fact thay Goermany han publlcly annpunced that her sub.
marines hive been ordered to yiolato this law should be borne in mind
constantly because the submaring commandirs’ cannob respect crnlser law
without viokating the Admiralty's orders.

Suventh —The ficst duty of the gun ecrews Is to protect tho lives and
property entrosted to them, and therefore 16 would he unwise to take any
chances In the betiof that cruiser Iaw would he respected By submaring
eriows which have bean publicly ordered to shoot at glght. 4

It is understood that protection will be accorded to ships

carrying ammunition and other munitions of war.

On the 12th inst. Germany renewed her efforts to have the
United States sign a protocol amending the Prussian-Ameri-
can treaty of 1798, so as to exempt all German residentsiin
the United States from arrest or interference during any
period of war and reserving to all German ships in American
ports the right to safe conduet to home ports. It is the
same protocol that Ambassador Gerard before his fluparture
from Berlin refused to consider, The Swiss Minister, Dr.
Paul Ritter, on the 12th, called at the State Dopartment by
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direstion of the German Foreign Office, with a copy of tha
proposed amendment to the treaty. 1t is stated that the
question probably will get due consideration by State Depart-
ment officials, though it is realized that such an amendment,
even though the Administration favored it, would not have
much prospect of ratification in the Senate.

NOINFORMATION T0BEMADEPUBLIC CONCERNING
INCOMING MANIFESTS.

Copies of orders issued by Assistant Seeretary of the
Treasury Andrew J. Poters, directing that no information
regarding shipping be given out, except tha monthly statistics
on imports and exports, were received at the Custom House
in this gity on the 13th inst. Whils the Treasury Depart-
ment authorities have called upon Custom Touse officials
to refrain from malkiog publie elearaneces of ghips, the “Journal
of Commeree réports that nnder the new orders manifests
of incoming ships, ineluding American coastwise, will be
withheld as well as all other shipping information, with the
exception of the statistics mentioned.

ARRANGEMENTS FOR EXPEDITING LUMBER
SHIPMENTS.

Following a series of conferences between officers of the
Pennsylyania RR. and the railroads of tho South, hold to
determine the best meaus for effecting move prompt arrange-
ments for the shipmont of domestic lumber and forost pro-
duets from Southern Statoes to Eastern and Northern desting-
tions, on and via the Pennsylvania RR. and its connestions,
a Special Lumber Conference Comimnittes has been established
at Norfoll, Va,, by the following railroads:

The Atlantle Coast Line RR.; the Ohdsapeake & Obio Ry.: the New
York Philadeiphia & Norfolk RE.; the Norfolk SBouthern RR.; the Norfolk
& Western Ry.; the Pennsylvanin RR.; the Richmond Frederlcksinirg &
Potomac RH.; the Seaboard Alr Line Ry.; the Sputhern Ry, and tho
Virginlan Ry. L y

Much of the lumber traffic passes over tha lines of these
companies, The Committee will virtually act as a clearing
house in handling applications for special modifications of
embargoes against domestic lumber and forest product ship-
ments which the Eastern railroads were compelled to place
on Jan. 30 1917, on account of the general congestion and
ear shortage. The purpose of establishing the Committea
i8 to facilitate, as far as is in the power of the carriers to do
80, the granting of special permits for shipments of domestic
lumber and forest products wheneyer transportation condi
tions permit. This has been felt by the railroads to be
espocially important at this time in view of theheavy demand
for lumber oceasioned by the unusually large spring building
operations and the general need of manufacturers. MThe
Committee will be composed of the following representatives:

Atlantle Coast Line RR., 8. A, Stocksrd and I, L. Kiog; Ohesapoako &
Ohio Ry., E, P. Goodwin; Norfollke Southern RR., J, . Dalton and Q, P.
Dugan; Norfolk & Western Ry, Il L. Daw; Pennsylvania RIt,, John
T, Wray, Chalrman, B. J. Honderson and H. B. Arledge; Seahpard Ale
Ling Ry., ¥, H. Smith; Bouthern Ry., I P, Friedman; Viegloisn Ry,
A F. 8hafhlrt. X

A statement issued by the Pennsylvania RRR. says:

Whila eyery possible effors will ba made by the railconds partlelpating in
tha work of the Committes to expodite the sctual movement of lumbir,
progress will of necessity be slow, whlle the heavy scenmulations remaii,
whather at polnts of destination, points of oelgin or nb intermoediate loca-
tlons In yards or slong the Unes.  Ab the present time soveral thousand
carloads of lumber aro awaiting loading I the South for Northern and
Hastern destinations en and routing vis the Ponnsylvania BRI,

It 15 tho desire of the participating ralleonds that shippers and conslgnees
should nnderstand that the establishmant of the Special Luniber Conferente
Committee will not, of itself, at onee Inérease the amount. of lumber physie-
ally possible to handle, This Iy controlled by the condition of yards and
conslgnees’ sidings, the accumulation of loaded cars, the supply of emply
cars, nnd general transportation conditions.  "The work of the Committes,
however, will siniplify negotiations, prevent confusion and afford oppor
tunity for fuller co-operation between the rallroads, shippers and  consiznecs,
This, It Is hopod, will paye the way for material inprovement of the situstion
wlth reforence Lo Iimber shipments.

THE GERMAN CREED—TRUTONIC ASCENDANC 4T
WHAT 17 WOULD MEAN.

Wa lake the following from the circular lotter of Thompson
& Mulien, cotton dealors at Groanshoro, N. O,

Lty and when, Amerien shall unsheatl hor sword, though her actlon be
Immediately In defonse of the freadom of (he seas, hor ultimate object will
be the prevention of that Toutlinle hegemony aver all the carth which hag
been the gonl of Germany's ambitlon for full fifty years; for the basle
dogma of the German eréod 15 that mankingd In mado to serve the State,
whila the foundation stone of our natianal faith I that the Staty exista
but to serve mankind.

Teutonle pscondaney could, therefors, mean nothing less ghan the death
of the Amerfean Ideal, and 1o steiving to dofind this from destruction,
surely wae may well afford to forget For thie tlue even thio lomyg List of Kngland's
bumiliating transgeessions ngainst the law of nations; Russla's colil and
erunl record: and the damnable despotism with which Helglum's King
cruelfled e Afeican dipendency beneath thi very: shadow of the erosh on
whicl she herself. so #oon  should hang.  And France—whos would not

forgat and forgive the whole of her offending *—she who bas purified herselt
so perfectly—a veritable Muagdalen smong the uations.

All these things and more we may well foriset oy we pregare 1o fight
shoulier to shoulder with thess poaples snd: thelr allfes to erysh Gorman
militarism and {ts Dnpoerisd bead; *“That Moloel, horrid King, besmeared
with blood of human sacrlfies and paronts’ toars:™

RETURN OF FORMER AMBASSADOR GERARD FROM
GERMANY,

James W. Gerard, former Ambassador to Germany, who
left Berlin on Feb. 3 following lis reeall with the severance
by the United States of diplomatie relations with Germany,
arrived in Washington on March 14. Mr. Garard reached
Havana on the Spanish stesmer Infanta Isabel on Mzreh 11,
From Havana he went to Key West. and from there jour-
neyed to Washington by train. Upon hisarrival at Washing-
ton ha eonferred with Seeretary of State Launsing and Coun-
sellor Polk, His meeting with President Wilson was de-
ferred for o doy on nccount of the President's illness. After
n briof conference with the President on Thursday (the 15th)
he departed for New York, where he was yesterday accorded
an enthusiastic welcome. Hig airival was marked by a
triumphal procession from the Battery up Brosdway to the
City Hall, where he was officinlly received. 1In response to
the greetings of Mayor Mitehell and John B. Stanchiield,
Chairman of the Mayor's Committee, the former Ambassa-
dor delivered a brief address on the steps of the City Hall,

The "' Evening Sun' quotes him ns follows;

Mr. Mayor,; Mr. Stanchfield, geptlomen of the committee and fellow=
eltizens:  Yoir must know how deeply gratelal 1oam for this recoption to-
day, haw grateful T am for the very kind words gpoken by your Mayor
Al by Mr. Stanchfield; but in sumiming up my work in Gerinany 1 ask
You to pomember that 1 had the sssistange of o viey devoted band of
socretaries, of a small but tactful family of one, and the backing of our
efficiont Department of State, and no less, at dll times, the approval, the
wise couusol, the skilful guitdance of that mao who wil stand i Ameriean
history beside Washington and Lincoln—our Prestdent, Waodrow Wilson.

We are standing to-day very neat the brink of war, but | want to as-
sure you that If we should be dreawn fnto tlie conflict 16 will be only after
our President has exhausted every means conglstent with upholding the
honor and dignity of the Unlted States to keep us from war, Lol Borlin
with & clear conscience, because T felt that during all my stay there 1 had
omitted nothing to make for friendly relations and péace botween the two
nations,

I am very glad to-day Lo koo on the Hss of this reception comoiltiee the
names of peopls of German descent, 1t §s but natturn! that eltizens of Ger-
man descent (n the beginning of the war should have had i sentinoental
fepling towird Germany; that they should have looked back through roso-
colored glnsses on that land which, howeyver, they loft becauss they did
not have equality of opportunity.

We read to-day In the newepapers for the trst time thabl theris §v o
prospecey that after the war the Germans will be given an ofual share in
their own Government. L beliove that In our hoor of trial we can rely upon
the loyally of our eltizens of German descent, and I they would follow me
1 woull not be afrid to go oul with a regiment of them, and without any
fear of belng shob frome behilnd.

And I want to endorse every word that your patriotic Mayoe sald about
thi necessity for preparation, When [ came back to this conntey it was a
positive shock to me 1o find In tho two years in which the world hias hesn on
fire that we have done nothing to propare for oven & reasonable means of
national defance.  There 1€ onty one thing—unlyeranl wiffitary servico or
universal training, That nation that stands opposite to ws to-day lins prob-
ably not less than 12,000,000 men under arms. 1 havo seen the Germans
take prisoners in one afternoon more men than there aro In the antire United
States army,

Doosn’t It seem to you ridiculous that the two Stated of New York and
New Jersey should have more chauffeurs in them than there are soldiers
In gur army? My companions from the 12th Roglment shat have hone
ored me by combyg here to-day, and moro men Uke them throughout
the eountey, have dong whst thoy can, but they can't do it all; thers must be
o publie sentfment i wo are to malibaln ourdelves us o satlen.  1f we had
a milllon men woler pems to-day we woild not by near the edice of war,

Crontlemon, 1 bave tried in Berlin to ba as the Muyor has told you, an
Amuerican Ambassador, and T thank you beciuse you, an audisice of patri-
otle Amerlcans, liy your presence lers sob your seal of approval upon my
conduct during the last two and s half years,

THE BSINKING OF THE ALGONQUIN,
The American {reighter Algonquin was sunk by o German
submarine without warning in the North Bea on Mareh 12.
The captain and erew of 27, among whom 10 were Americans,

reached land in safety. The sinking of the vessel was
officially reported to the State Department at Washington
on the 14th in the following dispateh from J. G. Stephens,

American Consul at Plymouth:

Steamer Aleonquin of Now Yarlk, from New York for London, with food-
stuffs, sunk by Gorman pubmarine 65 miles west of Bishops [Rovk] March 12
i a.m.  Captaln reports vessol not warned and sunk by shell fire.  Crow
of 27 all saved In own boats, Bubmarine refuse] pssistance. No other
hoats in sight.

An additional geport from Consul Stephens received at
Washington on the 15th said:

Captaln of Algonquin reports ship sailed Now York for London and on
March 12, 6 a. m., o clear wosthor, calim soa, German sibmarine fired
about twenty shells direct at ship, two shells ficting ship, No warning
givim, At first shot captaln Instantly stoppod bis vessel and wenb roll
speod pslern.  Submarine con nued fleing antll erew were two boat lengths
from ship, then coased flring and approsclicd ship. . They plaed bombs
nbonrd anud the ship sank In 15 minures.  Tho commandoer of the submarine
rofuged assistanco, rying ho expected bwo othier shlps and was too bhuss,
After 27 hours In boat erew reachiod Troland safely, Baving wator, hilsonits
und cannid goods in boat, No vessles seen on fourney feom disaster,_to
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8t. Marys: No injury to craw.  Ship fully marked and flying Ameriean
fiag whon attacked and siink. Flag removed by Germans,

Captain A. Nordberg, commander of the Algonquin, in
an interview to the newspapers on the 14th deseribed the
sinking of the vessel as follows:

On Monday moening, just aftor daylight, I was on tho bridge.
the mate's watelt, Lsaw two steamors, apparontly colllors, stenming wes
ono ot the starbouard and the other on the port sido. Two minutes later
thia mate called my attention to anothbr object and at onee I sald, 'L (AT
that 15 n sabmacine.

Thay subimaring aboub theee miles distant, as woro also tho steamers,
Immediately [saw the flash of o gun and s shell fell short, At onco 1
stopped the engines and then wont futl speed astern, indleating this by three
blusts on thy whistle, The submarloe kept on Clcing, thi fourth shot
throwing up a eolumn of water which drenched meo and the man ot tho
wheel, It was & elosa call,

The fifth shob struck the ship's side and the noxt went aft. The submarine
was using two guns.  Twenty shobd wers Cirod at us. T ordered thoe crew
to tho boats and wo pulled away two ships' langths. Al bhis time the sub-
maring was flring at us. Some of the shiots come yvary close,

Onea wo woere in the boats thi Germans ceasod Ilving and the submarine
diviud, Later wo saw the perbscopo, which elreled tho Algonguin half &
dozen times. Then, finding her ahandoned, the submacing cama Lo the
atrface and boardnd the stoamer.

Tha Flesk thilng dono was to lower thie Amoerfean flag,  Then T coneluded
thoy were golug to sink my ship. Ten minutes alftorward 1 heard an ex-
plosion and saw smolke. Thoy had blown tho ship up with bombs. In
tifteen minutes the Algonquin had sunk.

The submarloe was fving the German enslgn.  Her commander pslood
thes nome, nationality. destination and eargo of the ship, which had tho
Ameriean colors patnted on her slde and [ew the American fag doy and
night. [ asked him to tow us toward land, but he refused, saying: “1'm
ton husy. I expect o couple of other stenmers.”

The weatlier was oo and the s smooth.,  After helng 27 hours in tho
boals wo renched Scllly, without seeing any vessel of iny kind.

The Algonquin was built in Glasgow in 1888 and was of
1,800 gross tonnage and 245 feot Iong, She was for many
years under the British flag. She was purchased in Degem-
ber 1916 by the American Star Line from the Nova Seotin
Steel & Conl Co., and travsférred to Amervican registry alb
that time. Officers of the American Star Line said the
vessel was worth approximately $450,000, and that tho cargo,
congisting mostly of foodstuffs, was worth more than $1,-
250,000, One-Half of lee cargo, it is said, was owned by
Switt & Co. Although the Algonquin was owned by the
American Star Line when she sailed from New York for Lon-
don on Feb. 20, she was sold, it is said, the following day to
Stephanidis & Benas of 24 State Btreet. Captain Nordborg,
it is pointed out, evidently did not know of the change in
ownership of the vessel, for his dispateh announcing the
sinking of the vessel was sent to the offices of the American
Star Line.

GEORGE W.GUTHRIE, U. 8. A
DEAD,

Cieorge W, Guthrie, United States Ambassador to Japan,
died suddenly of apoplexy in Tokio on Thursday, March
8. Aunnouncement of the Ambassador's death was re-
ceived by the State Department at Washington in a dis-
pateh from Past Wheeler, Secretary of the American Embassy
at Tokio, Mr. Guthrie was among the first diplomatic
representatives named by President Wilson and had been at
his post constantly since 1913, excopt for a shorb visit to this
country in 1915. The affairs of the American Embassy at
Tokio have been taken over by Mr. Wheeler, Seeretary of
the Wmbassy, who will continue in charge, pending the
appointment of a new Ambassador.

The State Department at Washington on the 15th accepted
the Japanese Government’s offer to bring the body of the
Ambassador to the United States on a Japanese warship.

BASSADOR TO JAPAN,

BRITISH BOARD OF TRADE TAKES POSSESSION OF
ALL COAL MINES IN UNITED KINGDOM.

The following announcement issued by the British Board
of Trade concerning the assumption by the Board of control
of all the coal mines in the United Kingdom during the periad
of the war, in addition to those in South Wales, appeared in
the London Stoek Exchange Weokly Official Intelligence of
Teb. 17:

It hins been decided that the Board of Trade shonld take possession of all
the conl mines in the United Kingdom for the perfod of the war, in nddition
to those in Bouth Wales, which have alveady been taken over undee the
Defence of tho Realm Act,

The President of the Board of Trade has decided to set up a new depart-
ment whicl will control the coal mines, and will also exercise the other
powers and dutles of the Board of Trade with regard to coal,

The Chairman and directors of the London & North Western Ry, Co,
have kindly placed the seryices of their General Manager, My, Guy Calthrap
at the disposal of the President of the Board of Trade to take charge of the
new department.

Mr. Oalthrop's offictal designation will be Controller of Coal Mines,
and his office will be No, 8 Richmond Terrace, Whitehall, 8. W.

By arrangement with the Home Secretary, Sir Richard Redmayne,
K. 0. B. (H. M. Chief Inspector of Mines), will assist the Controller.

The department will also he assisted by an advisory committee consisting
of persons selected to represent coal owners nnd coal miners.

Reference to the taking over of control of the coal mines

in South Wales appeared in these eolumns Jan..6.
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CANADA'S WHEAT FOR GREAT BRITAIN.Y

IMollowing the announcement from Ottawa on the 9th inst.
that tho British Government was negotiating for the pur-
chase of the entive 1917 wheat crop of Canada, it was made
known on the 15th inst. that the Governmnent of the Do-
minion had received word that the Caunadian Council of
Agrioulture, meeting at Reging, has decided that the whola
wheat crop of Canada shall be taken for the British Govern-
ment. The price to be paid, it was decided, should be, for
No. 1 Northern at Winnipeg, a minimum of $1 50 and a
muaximum of 31 90 a bushel, It is stated that an optional
suggestion is $1 70 flat at Fort William for grades from
No. 1 Northern down, to be valued aceording to milling tests.
The British offer was $1 30 at ort William. The advices
from Otfawa on the 15th add:

1t s understood that the Dominlon Government will handle the business
srrangements, buylng frome the farmers and  insuring transportation to
seaboard.

Australia’s wheat erop was purchased lnst year by Great Britain, but the

shorter voyage from Cannda to England is understood to have prampted
tho British anthorlties to by in Qanada this yede fnstead of In Australin.

GREAT BRITAIN FIXES MAXIMUM FPRICES FOR
BACON, BUTTER, CHEESE AND LARD.

(ireat Britain has taken control of the stocks of bacon,
butter, eheese and lard throughout the Kmpire, and produce
exchanres in all English eities have drawn up lists of maxi-
mum prices for these staples, which importers, manufacturers
and curers will not be allowed fo exceed in their buying and
selling transactions, Mhe priee list, it is said, is to be re-
vised fortnightly by the British Food Comptroller, Lord
Devenport. The fivst list to be prepared is as follows:

Bacon—English, 160 shillings & hundred welght; Irish, 140 shillings &
hundred walght.

Butter—Australlan; 218 shilllogs o hundeed welghts Argontineg, 214 shil-
lings n hundred welght: Danish, 214 shilllngs a hundred welght,

Ohsiso—TInglish, 164 shillings o hundred welght; Canadinn, 162 shillings
n hundeed welght; Ameriean, 160 shillings o bundreed welght; Duteh, 140
shilllngs a hundead welzht,

Lard—Amorican, [n pails, 141 shillings a hundeed welght; boxed, 140
shillings a bundeod walght.

It is said that under the sanction of the Food Complrollor
the Provineial produce exchanges have drawn up o list of
maximum prices for meat, These prices; ib is agreed, swill
not be exeseded in the United Kingdom.

GREAT BRITAIN'S REGULATIONS FOR
OF TIMBER.

Indications that Cireat Britain is to tuke over control of
tho country's supply of timber is given in the announce-
ment of the Seeretary of the War Office on Feb. 20 that a
new department of the War Office has been establishaed
with Sir Bampfylde Fuller in charge, to regulato the follow-
ing:

1. The supply of timber for tha use of tho army.

9, The control of the use of timber In the United Kingdom with s view
to offecting cconomy in I8 use for all purposes.

4. Tho regulation of the purchase of such timber as may o Imported
from sources outside the United Kipgdom whether on Government or

private nccount,
4. The stimulation of the felling of thuber in the United Kingdom.

Sir Bampfylde will be assisted, it is said, by an advisory
committee, composed of prominent timber merchants. The
majority of the members of this committee will be mem-
bers of the Timber Federation. Tha services of trade ex-
perts ave being attained to take charge of timber exploita-
tion, the packing and easing of goods, and the ceonomical
construction of buildings.

CONTROL

GREAT BRITAIN TO CONTROL FAT AND OIL.

Announcement was made in London on March 9 that the
Ministry of Munitibns, by arrangement with the Minister
of Apriculture and the Food Compftroller, lias assumed con-
trol of all fats, oils and oil seed and their produets, ineluding
oil cake, soap and margarine, and for this purpose a new
branch of the Ministry of Munitions has beon established
with Alfred Bigland, Member of Parlinment, at its head.
M. Bigland had for the past year beon in eharge of the work
of the Ministry of Miunitions, in the mabter of oils and fats
roquired to supply glycerine for use in the manufacture of
explosives.

FOOD RESTRICTIONS IN FRANCE.
Bdouard Herriot, Froneh Minister of Provisions, on Mar. |
announced that bread cards would be introduced throughout
France in an effort to regulate the econsumption of bread,

Minister Herriot's announcement said:

To avold wastago, the Minlsger of Provisions has declded to regulate the
consumption of bread by fnstibuting cards, Tnstructions will be glven to
the Profects of the different departments to put the new regulation Into
effect
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The Minister, it s said, 18 studying meagures to he en-
foreed in the lavge eentres of population in France to assire
that preference shall be given (he wounded, ill, ehildren and
the aged iu the distribution of mills. Potatoes are also
said to he gearco in Mrance, Soeiely women of Paris have
made an appeal to all women who own parks or gardens in
Frapve Lo raisy potatoes and other foods upon their lands,
insteand of flowers. Supgar cards, it is understood, were pub
into effect in Paris on Mar, 11.  Minister Herriot has been
asked by the Commitiea on Agriculture, it is said, fo insist
that the Government withdraw from armed service 250,000
farmers of the oldest military elasses and send them to the
fields immediately,

SWEDEN COMMANDEERS CEREALS AND RESTRICTS
rooD CONSUMPTION.

A Btockholm dispateh via London on Feb. 16 announced
Hat Sweden had decided to take possession of all stocks of
barley, oats and careal products throughout the country,
and had prohibifed the use of polatoes for feeding animals.
Long awaited food restrictions wers announced by the
Bundesrath on Feb. 23, whereby two meatless days a week
will ba enforced throughout the country, the use of whipped
creanm and similar dishes is forbidden and restriclions are
placed upon egg consumption, The regulations rogarding
meat preseribe that on two days @ week the use of beef, pork,
goat-meal, mutton and horse meat is forbidden in hotels,
restanrants and private houses. No one, it is said, is exempt
from the restrietions, The regulations further specily that
only one meat and one egg dish may be served fo o guest
and some egg preparations ave listed as meat. The regu-
lations also forbid the giving of more than 15 grams of sugar
with a tea or coffes order and limit the quantity of sugar
which may be used for frostings.  Bufter may be served only
at breakfast or at meals at which no meat or ege dishes are
supplied and may no longer be vused with cheese. Tho use
of eges in making pastry is prohibited.

HOLLAND PROHIBITS EXPORTS OF BREAD TO
BELGIUM.

According to a Roezendaal dispateh to the Ixchange
Telegraph Co. ab London on Mareh 6, tha Dutel authorities
liave placed an emburgo on the exportation of bread to Bel-
gium. Theembargo was made effeetiva beginningMarch 10,
and was said to hiave been found necessary because of the
shortage of bread in Iolland arising out of the German
submarine war, The dispatch added that the Belgians
would be hard hit by this rostriction.

ESTABLISHMENT OF MINISTRY OF SUPPLIES IN
GREECE.

A statemeont announcing the establishment in Greece of a
Ministry of Supplies to meet the conditions arising from the
blockade of 'Greek ports is reported fo have been issucd
by the Greck Legafion at Washington on the L1th inst.
The New York “Times” prints the statement as {ollows:

A Minlstry of Supplies has been ostablished in Girecee to meot tlie nepes-
sitles arlsing from the Allles" blockads of Greck ports and (he resnlling
dirticulties of transportatlon of supplles for Groeco, The Minister of Sup-
"plies s tolegeaphed tho Greele Legntlon in Washington 1o hasten the ship-
ment of wheat for tha relief of tho starving population of Greces. .

Thers should now be about $20,000,000 of supplies and foodstulrs, which
have been completoly exliusted by the 100 days of bloclkade of Grovcs,
bought and pald for in the United States pil either waltiog shipment or
which wers held up en routi by the Alled probibitlon of any commereo
botwoen Groeco and tho Unitsd States.  Forsuch of thisse supplies ns hayve
not already becn shipped in neotral vessels, retafnod durlig the blockads
ab Glbraltar, Malta or other Allled ports on the way, the Greplk Govern-
ment hos alrendy clisebornd vissels to carry tho necessary articles to Grosco
as capldly as possitlo,

All reports from Groocs pecelved by tho Greel Logation Indicats that tho
suftering among the Greale people is boyond description.  An epidenile of
fntestlual nflammation ampng childron, dus to the quality of brosd to
which the Greols are ridijesd, results (o manydea ths daity in the eapital
along; the lack of coal hus foreed all factories to suspend, nid the masses
nro suffecing not only from Iunger, hist dive poverty dise to lack of work.

The Greelk Govermmont fs leanly slive to the necessity of \mmodinte
reliel of the stacving popwlation, the moment the froedom of eonimarei
between Greeeo and the Unlted Statos has boen re-estabilshed,

The "Times'" adds;

The Greek Logation has recolved insteustions trom the Greok Govern-
ment In Athens to deny the stony. widety published 10 the piess that King
Clonstanting receives parck of Wb sslney (rom France and Eogland., It ig
announced thul under tho reaby of Maecly 24 1864 the three Powess,
England, France and Russia, orlginally the guseantors of Greels tndo.
pendence, renounced an sunual DaYOaLE of £4,000 Lo each, or u largor

smount dug them from fie Govechment of Greeee, this sum, £12,000, to
vanstltate a personal dot to King Georgs, The armngement terminated
at hig death In 1013, l
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PROHIBITION AGAINST BELGIAN INDUSIRIES IN-
LESS APPROVED BY GERMAN AUTHORITIES.

According to & declaration by the Belgian Government at
Havre, I'rance, on Murch 4, the German Governor-General
ol Belginm has by a deeroo issned on Feb. 17 ordered that,
begioning Mar. |, all works and industries in Belgium, nota-
bly manufactories, will tiob be allowed to continue in opera-
tion except with the approval of the German suthorities.
Tha German Governor-General's decree, thus mengcing cer-
tain Belgian industries with complote cessation and inereas-
ing considerably the number of deporfed Belgian nationals,
aceording to the Belgian Government, said:

Besinnlog Mar, 1, works nod Industrics, notably manutastoriss, will oot
be allowed 1o continue (n operstion except by approval of the cliief of the
German civil adminktration.  Requests for authorlzation to contlnue the
operation of a plant must Indleate the estimatod stook of conl, coke, Iron
and steel on hand, and the valuo wnd destination of the present and futire
output of the plants: also the quantity of raw materisl which will by necis-
sary monthly, the number of (relght cars required for transporting raw ma-
torind, a8 well a8 the manufaetured products.

Coul mines, colce ovens, zas plants and pliosphate mines, factorics and
il of all kinds and reglounl rallroads and bramways arg vxamptod from
the foregoing dispositions.

RELEASE OF YARROWDALE PRIBONERS.

With the arrival in Zurich, Switzerland, on Mareh 11, of &
party of [ifty-nine American seamen who had been detained
in Germany, as prisoners of war, since Dec. 31 last, the
Yarrowdale issue has, it appears, been amicably adjusted.
The party included all the Americans detained, with the
exception of five who were sick and are now in & hospital
in Germany. Besides the party which reached Zurich on
the 11th, our Americans from the Yarrowdale arrived at
Copenhagen on March 2. They were two ship doctors and
two veterinary surgeons. The detention of fhe Ameriean
seamen in Germany attracted much attention, and has, it is
said, been ono of the most irritating Lhat has arisen between
the United States and Germany,requiring on the part of the
United States several demands for the prisoners’ release.
The fact that the German Government had been holding
the American seamen as prisoners of war sinee Dee. 31 did
not begome known until Jan. 19, when Germany made
known the fuct that the British steamer Yarrowdale had
arrived at a German port as a prize ship with 469 prisoners
on board, all of whom wera taken from the vessels sunk in
South American waters by a German raider, reference to
which was made in these columns on Jan. 27, When the
Government at Washington became copnizant thal several
Amnterican seamen were held by Germany it immediately
instrusted Mr. Gerard, then Ambassador to Gérmany, to
make formal inquiry into the matter. Mr, Gorard carried
out his instruetions, with the result that the Berlin Govern-
ment agreed to release the Americans as noted in these
columns on Feb. 10. The men, however, were not given
their freedom and the United States again took action in
the matter, this time making a peremptory demand npon
CGermany for the Americans' release. This aotion, as
stated in our issue of Feb. 17, followed the announcement on
Feb, 12 of Dr. Paul Ritter, the Swiss Minister to this coun-
try, who is looking after German interests here, that the
Americans would not be released until assurances were
given Berlin that Germans in this country would not be
held or imprisoned. The release of the Americans was
again announced by Germany in a dispatch from the Wolff
Bureau at Berlin, roceived by the Geneva correspondent
of the Havas Agency on Fob. 22 which said:

It Is learned that the crows of the merchant ships, brought to Germany
aboard the Britlsh stesmer Yarrowdale, have been réeleased, nlthough it ia
hoelid that by reason of the present clrchimstances, the Ameriean sullors
might have been treatod as prisoness of war, It was declded some tlme
ago to release them as an exeeptional measure, they baving bLegun tholr
voynges without kuowling that thoy exposed themselves to trestment as
prisoners because they shipped aboard armed soomny merchantmen,

After the rupture of relations with the Unitéd Stutes nows reachod Ger-
many that German ships had been pedzid and their crews intorned,  Thot
news gave cise to the fdes that it might be prodent not to Uberate the Amor-
lean galloes untll official information wis recelvid us to tho real situstion,

Dnformation has now been recelvisd officially that German ships in Ameriean
ports v not been selzod, and that thele crows have 1ot been interned.

The situation became more complicated when on Feb.
20 Ambasgsador Willard at Madrid advised the State De-
partment at Washington of the receipt by the Spanish
Foreign Office of a dispateh from the Spanish Hmbasey
in Berlin announcing the release by Germany on Feb. 16
of the American prisoners, followed immediately by the
receipb of a statemont issued by the Overseas News Agency

of Berlin on Feb. 27, reading (hus:

The reloase of the Yarrowdale prisoners, although opderod some time
ago, unfortunately cannot be carded oub for the moment as at the place
of thele residence a case of an Infectlous malady las broken out,
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This, in the intecest of the neutral countrios, nocessitates n quarantite
measure for a nuimber of pecsons wlo were about to leave Germany. 16
Is hopod that the quarnatine will be of short dueation. 'The American
citizens are safo snd woll,

Searatary Lansing on Feb, 28 addressed another inquiry
to CGlermany through the Spanish Goyvernment, as to whether
an infeetions disease had broken out in the detention eamp,
and why the men had been detained after ropeated promises
had beon given by Germany that they would do so. On
Muarch 2, Dr. Ritter, the Swiss Minister, delivered a note
to Secrelary Lausing which corroborated the dispateh re-
eaived from Ambassador Willard in that it announced that
the release of the Americans had been “alrendy arranged,”
and confirmed the statement of the Overseas Nows Agency
that the seamen wera being held up by a health quarantine,
This quarantine was explained in the note delivered by Dr.
Ritter, which said:

The teansler already areanged of Amorfean sallors feom Yareowedalo to
the frontior Lok nob os yoeo been possible bécause ong of the British sallors
in camp of Brapdenburg, Likowise from Yarcowdale and Invorned with the
Amerfean gallors, was folnd to be suffering from typhus exanthemntioe,
Their transfor to Swiss frontier will probably take place March 7, when
duaranting eomes to an end,  Spanish EBmbassy in Berlin bas bocn invited
to have n doctor of conllidonce visle the Amerleans. This alternoon two
votarlnarles and two doctors from the Yarrowdnle who wers [n officer
prisoner eamp at Kaclsrube arelved ot Warnemunde for departure for
Denmark.

A dispateh from Ambassador Willard at Madrid, under
date of March 7, was reeeived by the State Department on
the 9th, It said:

Aceopding to n report recelved feom the Spanish Ambassador at Borlin,
the steamer Yarrowdale pelsoners b Brandenbueg ware visited by the
Spanish Embassy doctor on Marel 1, who found that the conditlons wera
ns the German suthorities bad eeported.  He gavo his approval of the
yuaranting.

The typhus case appeared on the 20th of February, and nnless now cases
of tho disenso appenr the quarantine will bo éndod March 7.  The doctor
stated that the men complained of the dict and were pleased to learn that
they wero suon to be rolénsed.  They had no other complaint.  Only fve
of tho [ifty-seven Amerlcans wera in the bospital with slight colds, amd
five men of oflier natlonalities are under phscrvation by doctors.

The release of the prisoners at the expiration of the quar-
antine was announced by a Reuter's dispatch via Amster-
dam on March 0. Tt said that the Americans were sent
from the detention camp at Brandenburg to Switzerland,
by way of London on Wednesday afternoon, March 7. It
also said that members of ofhier neutral crows defained in
Clermany were sent home through varions frontier towns.
The American seamen arvived in Zurich on the 11th. The
sailors, although omaciated from their imprisonment and
gerions lack of food sinee their arrival in Germany on Dee.
31, are said to be in fair condition and will be taken care of
by tha Swiss Government. A desceription of the German
raider which terrorized enmmeree in Sonth American waters,
and which captured the Yurrowdale, was also given by the
geamen. Tley state thab the vessel was new and was called
the Ritz of Bremen, She wasof about 3,000 tong, and was
capable of eighteen knots, She wis equipped with two
funnels, one of which was false, two masts, four torpado
tubos, seven rapid-firing guns, and a wheel House, which
was hidden by the sides of the ship, The funnels, ibis
stated, wore equipped with a deviee by which the stripes
could be changed at will, and the ship's sides were also
constructed so that parts of them could be sutomatically
dropped and raised.

A dispateh from Zurich on the 14th said that Mr, and
and Mrs, Harold MoCormick of Chieago, who are residing
temporarily in Switzerland, requested the Swiss Govern-
ment that they be allowed to provide for tha American soa-
men while in Bwitzerland. The Bwiss Government, it is
gaid, aeccepled the offor. The action of Mr. MeCormick in
undertaking tho expense of oulfitting the seamen will leave
intaot, it is said, the special fund provided by the United
States for the relief of American war refugees in Iurope.
Tha American Legation at Berne, it is stated, has forwarded
to the French Government the names and particulars con-
cerning the seamen and it is said that it may be possible
to have the men artive at Berno to-day, the 17th; to pass
through the required formalities and thus be able to leave
for Paris to-day.

THE IRISH SITUATION.

The predominating feature of the debate on the 7th inst.
in the British House of Commons on the Irish Home Rule
question was the declaration of Premier Lloyd George of the
Covernment's policy toward self-government, namely, that
any section of Ireland that desired home ruls could have it,
but that no coercion would be attempted to make Ulster

accept self-government., The Government's stand in the
matter was brought forth by the presentation by the Irish
Nationalists on the 7th of a resolution calling for the im-
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mediate application of the Homes Rule statute in Ireland,
The Nationalist resolution was introduced in the Houze by
T. P, O'Connor, who declared, it is said, that the manner
in which the Government had acted in handling the Irish
rebellion had the effect of transforming a friendly people
into one filled with hatred against England. He pleaded
that home rule should ba immediately put into operation for
the sake of Ireland, and in the interests of Kngland, the
Empire and the Allies. At one point in his speech he paid
tribute to the President of the United States, deelaring that
President Wilson in his speeches and notes had clearly shown
that the United States recognized the rights of small nations
and the principle of nationality. 'The Nationalist resolution

introduced by Mr. O'Connor read:

That, with & view to strengthening thoe hands of the Allies in achieving
recognition of caual rights for small natlons and the prineipls of nationality
agalnst the bpposite German pringiple of military domination and govern=
ment without the consent of the governed, it is essential without further
delay to confer upon Ireland the frea [mstibutlons long promised to her.

Premicr Lloyd Goorge, afler stating that home rule would
be given to any part of Ireland that wanted it, suggested as
a means of seltling the dilferences botween the Irish factions,
two alternatives, one the establishment of a commission of
inquiry to report to the Government and Parliament, and
the other, that some outside impartinl authority, such as
statesmen of the dominionsinow in London, attending the
Imporinl War Conference, be inyited to endeavor to bring
the situation to a satisfactory close. Lloyd George, who
during his remarks was eontinually interrupted by angry
jeers from the Nationalists, who ascused him of deserting
home rule, in conelusion offerad the following amendment to

the Nationalist resolutions

This Houke would welcome any seltlemuant which would produce u better
understanding betwoon Teelatul and the United Kingdom, but conslders
it Impossibly ta lmpose by forcd on any section of Ireland a form of govern-
ment which has not their consent.,

The Nationalist Party ab o meeting the next day, the 8th,
issued a manifesto declaring that the proposition of the
Promier, il adhered to, would mean the denial of self-
government to Treland forever. Tt was dacided to send the
manifesto to President Wilson and the Preminrs of the do-
minions as an appeal against the alleged breach of faith on
the part of the Government. The text of the Nationalist
manifesto is as follows:

The Premier, in his spesch yosteeday in tha dobite on Home Rule, took
up & proposition whiel, I adbered to, wonld Involve donlal of sell-govern-
ment b6 [raland forever.  Ha lald dowri the principla that the small minor-
Ity in Northeaat Ulster khould have theyeto so long ns they choso o dxorclss
16, of selfgovermmont for United Ireland.  ‘Fhat is nopoaltion to which thoe
roprosontatives of Irelasl can never assonb.

1o asserted that he liad never chaoged Lis position on the so-called
courclon of Ulster, That ls pot troe.  Tlo was o pacty to tha'dealting of
thi orfginal Home Rale Bitl, wideh applled toall Tealaud.  He wns o party
to the rejection by two successivae sesalons, In the face of a most vigorous
protest from representatives of Novtiwast Ulster, of amendmants ta exclude
Ulsbar, and, when voder peessues of threeatensd rabelllon, he and the
Goveenment, of which ha wis s member, weakly yioaldaed to thi threatd of
rebellion Burled at them by Sie Bdward Carson, present Fieat Loed of tho
Admiralty.

The Government of that day, through the present Primo Minister,
appesled to us to consent to the concesslon of county optlon fur a sirlctly
Umited period,  We ageeed on thi pledge, repeatadly given by Me. Lioyd
George on his own bal alf sod oo balindf of tho Governmaent, thab IF wae
consented to this coneesslon wi should never b niked for any furthor
concessions and thab the Governmint would andertaks to sea the sottle-
ment through ot any cost. How, thon, can Preomier Lloyd Cleorgo say
thnt ha never changed his attitude on the question of Wister ¥

Tho manifesto sets forth that the negotistions undertalen ab the request
of the Government last July referred to o stelctly war nreangoment, with
tho understanding that a vear afler tho onding of the war things would
rovert Lo the status quo ante, nod thab the stiliude the Prime Minister
took Inat nlight showed a total change on the Ulster (question and generally
on the duestion of Flomo Ttule for Treland, and n Dreach of falth o the
Irish Party and nntion ian would tend to latonsify disteust of plodgoes
af British Minlsters and have a seplons effect in strongthening the powoer
of the revolutlonary movement in that country,

In view of the terrible seclousness of the sitnation for Treland and the
Emples cteated by this specch of the Primo Minikster, continued the mani-'
festu, we felt it would be (e to pralong the debate mntl Felt bound to mark
by the most emphatfe mothods open to us our sonse of the gravity of the
situntion and meet immediately for consultation as to the future policy
of tho Irish Nationallst Party.

The action of the Britlsh Government since the formation of the
coalitlon tn May 1015, culminating In the Prime Minister's specch, has
made tha task of earryitg on the constitutional movement in Ireland so
Alfficult as to be almost fmpossiblo.  The constitutlonnl movement can yeb
b saved, bib only by the active assistance of all level-headed Natlonalists
in Ireland and to a gpeclal degres by the millions ol the Irish race in the
dominions and in the United States,

T'o them we appeal most carnostly to coms to tha ald of those wlio have
reseued Ireland from being mado the ¢at's paw and tool of Oermany and
who are struggling against terrible odds to keop open the road te Irksh
liberty through peaceful constitutional means—a struggle In which we are
bampered by the British Government, which plays Into the hands of the
Irish pro-German rovolutionary party with stupid perversity warthy tha
worst reactionaries of Patrograd,

Ho far as Treland 5 coneerned, the Governmont b4 dolng Its utmost to ald
Germany's work, and so long ns this attitude fs followed, we, ns Irish
representatives, while retaining our attitude toward the war and remaining
flemly convineed of the Justice of the Allles’ eause, and unchanged In our
resolve to do all in our power to ald In beloging 16 apeedily to n succrsstul
{ssue, feel bonnd to oppose the Government by every means in our powor.
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The Australlan Sennta has already spoken effectively in support of
frishi frecdom, and in behalf of the Ielsh nation we tender them geatefil
thanks, To the men of Irish blood In the dominions and the Unlted States
we appeal,  Thay should promptly use all means [n thele power to bring
pressura on the Britlsh Government L0 act toward Treland In accordsnes
with the principles for which thoy are fighting in Europe, nnd we cspecially
appeal to the Amerlcan proplo to urge upon the British Government the
duty of applying to Iraland the great principles so clearly and splendidly
enunciated by Prosident Wilson in his histories]l address to tha United
Btates Benate.

The assertion in the above that “‘the Australian Senate has
alrendy spolen effectively in support of Trish fresdom,"
evidently refers o the adoption by that body on March 7,
by a vote of 28 to 2, of a resolution ealling for home rule in
Ireland “without delay,"” substituting that phrase for the
word “immediataly."

Henry B. Duke, Chief Seeretary for Ireland, announced
in the House of Commons on Feb, 26 that twenty-eight
persons had been arrested in Ireland, under the Defense of the
Realm Act, which aunthorizes the arrest of persons who may
reasonably be suspected of having acted, or being about to
act, in a mannet prejudicial fo publie safety or the defense
of the realm. When the announcement was made in the
House, John Dillon, Nationalist, objested to tho arrests,
charaaterizing them as inconceivably stupid, to which Mr.
Duke replied that if lie told all he knew he would satisfy
the House what had been done was decided upon with
regret, bub was justified by sbsolute necessity. Tho Clief
Secretary, it is said, declined to entor into details, but
explained that he was not going to unfold a tale which
would enable the accomplices of those arrested to know all
that he knew, but he himself, the Inspector-General of the
constabulary, and Lisutenant-General Sip Bryan Mahon,
commander of the forces in Treland, took the responsibility
for what had been done.

OHINA SEVERS DIPLOMATIC RELATIONS WITH
GERMANY,

The soveranee By Chinn ol diplomatie relations with
(Germany was raported in & dispatel received by the State
Department at Washingtou on the 14th inst. from the
* American Minigter Paul 8. Reinseh at Pokin. The latter
made known the fact that the German Minister had been
handed his passports and that China had taken possession
of all'Clerman ships in Shanghai. The “Sun’ quotes the dis-
pateh as follows:

China has Dbroken off diplomatie relations with (Germany. Germsn
Mikstar will Lo handed his passports to-day. Chins probably will help
supply thoe Allles from her enormous store of moetals nnd flve ble munitlons

factorles, Tho Gurman vessels seized were small boats which had beoy
Interned for mdny montls.

LIt ig stated that the German ships which have been seized
by Ghina number about six; their erows are reported to have
Béen placed on shore under guird, and armed guards, it is
said, have been placed on the vessels.

[mmediately alter America’s severance of diplomatie
rolations with Germany, China bogan to diseuss similar
aetion, and during fhe negotintions the Frencl and: Belgian
legations in China invited her on hehalf of the Eotente to
declare war on Germany in return for 4 romission of the
Boxer indemnity and permission to inerease her- custorms
taxes. Diplomatio sources in Washington, howaver, said
the Hantento promised merely o postponement of the Boxer
indemnity, not its remission. On the 4th inst. the Chinese
Cabinet decided that China should join the United States
in breaking off relations with Germany, The President,
to whom the decision was submitted, refused to approve
the Cabinet's action, asserting that sueh power restod on-
tirely with him. Promicr Tuan Chi-Jui immediately re-
signed, and loft for Tien-tsin accompanied by several other
members of the Cabinet. Three days later, however, the
Promior resumed office after President i Yuan-heng had
agreed to give the Cabinet full power on eondition that
Parliament should vote on the question of a breach with
Germany. On the 10th inst, Premior Tuan Chi-Jui, ne-
companied by the entire Cabinet, appeared befors the
House and the Senate and stated that the Cabinet and the
President: had decided that China should sever diplomatic
relations with Germany. The severance of relations was
approved by the Housp on the 10th inst. by a vote of 431
to 87, and by the Senate on tho 11th inst. (Sunday) by a
vote of 152 to 37. 1t is stated that the seizure of the Ger-
man ships may be taken by Germany as an act.of war as in
tho case of Portugal. The Associnted Press dispatches

add:

Ohina's netlon may be followed by seleire of German propecty fn Ching,
which is very extensive. In addition to all the concessions held by Ger-
many i Ohineso eltlos, which it 1s presumed will bo sefzed s quasi-public
property, thore aro extensive private German holdings in Ohina, Latest
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fgures show that there are about 3,000 German elvillans scattered througi-
out the republie, but it {8 ndb known whother thoy will be Interned,

China's actlon Is expoected to have far-reaching offect an Far Bastorn
history, ns It allans her with Japan and tho other Entents Powers, Ger-
niin trade, which bafors the war had become Lhe most dangerous com-
patitor to Britlsh and Jnpunese business In China, nmounted to phout 20%
of Japan's trade and offored n tempting prize for the latter, This phase
of the commgrical sliuation was widely discussed at tha Parls cconomis
conforence whn plans Lo drive Germany out of the Far Eastorn markob
wern ndopted.

The immedinte affect of Clilna's severanoe of relations will prabably bo
a greatly ineressed outpnt of munitions for Russfa, China Is Jupan's
source of fron and hns provided much of the raw matorial on which tha
Iatter’s Pmmensy munition trado has besn il nup. China also has six
large sreennls which, with her mipes, will add large resoirces against
Germany,

Olilna has alteady sent 100,000 coolles to Feance and Russia and can
Incremse the number almost without limit. 8o far the mim NAVe gons nn-
dor private auspices na Inborers, A pparently as yet Chins has not com-
mitted horself Lo accopt tho Allles' invitation to enter the war as un active
participank.

Reports that the Japancse Government had sent an wlti-
matim to China on Feb. 19 that the latter declare war on
dermany wore demied by offieinls at the Japanese Em-
bassy on the 8th inst. As reported in our issue of Feb. L
the Chinese Government advised the German Government
that if the new submarine measures were enforend China
would sever ifs diplomatio velations with Germany. An-
nouneement was also made at the time that the Chinese
Cabinet had indorsed the action taken hy the United States
against Germany.

POSSIBILITIES CONCERNING CHINESE FIVE-POWER
LOAN GROUP,

The possible reviving of the five-power group has bean
suggested by Japan, it beeame known at Washinglon on
the 12th inst., through an invitation by Japanese bankers to
Vice-President John J. Abbott of the Continental and Com-
mercial Trust & Savings Bank of Chiengo, to visit Japan
on his way to China. Mr. Abbott is going to the Orient
to investigate, it i said, the wisdom of taking up the re-
mainder of 325,000,000 of the $30,000,000 loan on which
China has given his bank firstoption. Ghina it is understood
is opposed to any diversion of this lpan from American
banks to an International group.

SUPREME COURT UPHOLDS AWARD OF STEAMER
APPAM TO BRITISH OWNERS.

Undeér & unanimous decision of the United States Supreme
Court the British stéamer Appam and cargo, captured in
January 1916 by the German raider Moewe, must ba restored
to the English owners. The Supreme Court in its opinion
written by Justice Day and handed down March 6, affirms
the findings last July of Judge Bdmund Waddill of the United
States District €ourt at Norfolk, and the rcanclusions
previgusly reached by Seeretary of State Lansing, that
prizes coming into American porls unaccompanied by eaptor
warsliips have the right to rétnain only long enouzh to make
themsclves seaworthy. The Appam was brought into
Hampton Roads by a German prize erew on eb. 1 of last
year. American neutrality was violated in bringing the
Appam into Hampton Roads, the Court says, and neither
the ancient freaties relied upon by Lisutenant Berg, tha
Gorman prize commander, The Hague Conventions nor
the Declaration of London, entitles any belligerents (o make
American ports a place for deposil of prizes as spoils of war
under such circumstances, The opinion says:

The principles of international Iaw, leaving the treaty aside, will pos
poermit the ports of the United Stites to be thus used by the balllgerents.
1 such use were permitted It would constitute the ports of a neutral nation
harbors of sufeby into which prizes taight be safely brought and indefinitely
kept.

Wo cannob avold the coneluslon that in thus maklng use of an Amorlcan
port there was a cléar breach of noutral rights of this Governmont, as recogs
nlaed tnder principles of international law governing the obligatlons of
neatraly, and that such use of one of our ports wos In no wise sanetfonsd
by the treaty of 1790,

From the hoginning of Its history this countey has Doin careful (o malne
taln o noutral positlon botween warring Governments, and oot to allow use
of its ports tn violation of the obligations of neutrallty, nor to permit such

ust heyonil the necossitles arising from perils of the séas or the necessitios
of such vessols as to seaworthines, provislons, and supplivs.

The Court held that the Appam was not brought into an
American port for any consideration that might fairly be
supposed to be covered in the treaty which was cited by
Count von Bernstorff. Justice Day pointed out that the
Appam when eaptured was within 130 miles of Funchal, a
neutral port, but steamed 3,051 miles to Hampton Roads for
the express purpose of secking protection under the terms
of the treaty of 1799 between the United States and Prussia.
It was evident, said the opinion, that the long voyage was
not to got fuel or food supplies, but simply for the purpose
of placing the Appam in an American port until the end of
the war.
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Justice Day cited the fact that President Washington
denied American ports to the French Government when it was
asked if privateers might be fitted out here against British
commerce, antl this led to the enaelmont of the noutrality
law of 1794 and [ater that of 1819, 'This policy was affirmed
in the deliberations resulting in The Hazuo treaty ol 1907,
The Court interpreted tha treaty of 1709 to mean that a
bellizerent prize might be brought into American ports
under stress of necessity as any warship might come and be
freely carried out again by the eaptors to proeesd to a home
port or to such places as way be named in their commissions.

Besides upholding the views of the treaties taken by the
Secretary of State and deciding that the treaty applics only
to prizes accompanied by a convoying warship, tho Court
also upheld the jurisdiction of the American courts, because,
it argued, the United States courts must have the right to
dispose of a prize which violates American neutrality.

Justice Doy added:

1 the Court bad decided otherwlse, our ports might be fled In case of &
general war, such as s In progress (o European counteies, with eaptured
prizes of one or the other belligeronts, In utter violstion of the principles
of noutral obllgations which have controlled this conntry from the beginning.

The Court’s decision, it was announced, “‘rests upon the
authority of the courts of the United States to make restitu-
tion to private owners [or violations of neutrality where
offending vessels are within our jurisdietion, thus vindicating
onr rights and obligations as a neutral people.”

The German Prize Court last yvear declared the Appam a
lawflul prize, and the gold taken from her was ordered turned
over to the Reichstaz. Two cases wera covered in the
Supreme Court decision. In both cases Lieutenant Berg
was appellant. In the first ease the British & African Steam
Navigation Co., Ltd., owners, were appellees, and in the
other Henry . Harrison, master of the Appam before she
was captured, was appellee. Under the deeision of the
Supreme Court the vessel must be delivered to the British
owners withio thirty days. It is now tied up ab Norfolk in
custody of the United States Marshal. Licut. Berg and his
crew were removed from the vessel on the Marshal's order
on Feb. 3, the day diplomatic relations with Germany were
severed, and transferred to Philadelphia and interned, 16
is stated that as far as known, no damage has been done to the
ship. Liouf. Berg is said to have stated that he would take
it to sea and blow it up rather than surrender her Lo the
enemy. Secretary Lansing's conclusions wero set out in our
issue of May 27 1916, while Judge Waddill'’s opinion was
referred to in the “Chronicle’” of Aug. & 1916.

BANKING AND FINANCIAL NEWS.

The publie sales of bunk stocks this week aggmegate 17 shares, of which
12 shares were sold nt auction and 5 shares at the Stock Exchange, Seventy-
one shares of trust company stock were nlso gold at auction. A sale of
10 shares of the Bank of New York stock was made at 403, an advanes of
014 poluts over the price paid at the last previons sale in October 1910,
Two shares of Bank of America stock wers sold at 570, which 15 14 points
higher than the price pald In November 1915, when the last previous sale
was made.

Shares. BANKS—New York, Law,
2 Amerien, Bank of 570
#*5 Commerce, Nat: Bank of. .- 184
10 New York, N.B.A., Bank of . 403
TRUST COMPANY—New York,
71 Title Guarantee & Trust Co. - 800

Hiph, Close.
4670 570
184 184
403 403

wale,
G50
151
390 54

Last precious
Nov. 1015—
Mauar. 1017—
Oct. 1010—
360 300 July 1910— 471

* Hold at the Stock Exchange.

—

.. A booklet, prepared by the Guaranty “U'rust Company of New York,
and now belng distributed, undertakes to explain in chronological order
thie war loin operation:s of the United Btates from 1775, This little book,
ssued undér the title, "War Loans and the United States,' conveys mueh
valuable information about the present financinl status of Great Britain
and France, the national wealth of thess countries, thelr annunal income,
and their potentinl abllity to face the obligations which the present war Ly
imposed upon them. It also reécounts the indispensable rélationahip of
foreign loans to foreign trade expansion, atd, In this respect, points to the
great commercial supremacy achieved by France and Great Britain as o re-
sult of lending to other less favored nations. The booklet has o distinet
timeliness and value because of the approval recently given by the National
Forelgn Trade Convention to the polley of foreign loans; and [t reinforces
with emphasis nnd relevancy the recent pronouncement of the Federnl Re-
serve Board favoring loreign Investments, In view of the plethora of gold
now existing in this country, a5 a natural sud proper means of settling bal-
anced ln our favor through our large exports, and 88 an essential means of
maintaining nod protectiog our forelgn trade, The company points out
that o significant fenture of Amerlean War Loan history Is thst all the loans
contracted by our Government and acceptéd by the public not only never
reanlted in the loss of o single dollar, but through subsequent appreciution
netted large profits to investors, The experfence of England and France
in war loan financing, it adds, has been equally successful.

e — ——

The banking house of Harvey Flsk & Sons of this city, well known
authorities In Government and municipal bonds, have prepared a clreular
on "Authorized new issues of United States bonda' for general distribu-
tion among [nstitutions and (nvestors, The statement shows the varions
imuea of United States honds and notes which may be made under ex-
Isting laws Including those authorized by the laws enncted by the session
of Congress which has just closed. Thig Information supplements that
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given In the third edition of the bapkers “Bond Book No. 1—Unlted Staled
Bomds," publistied in Januacy and obitainable by soyone interested upon
Inquiey for [t Horvey Flsk & Sona ; vidlently If large sims of money
wre to ba required by the Government from sales of bonds, some broader
and more comprehensive schema will have to be adopted thun that pro
vided by the present authorizations."
e

George A, Hannigan was appolnted an Assistant Treasurer of the Giuars
anty ‘Trust Company of New York on the 15th lnst. He hns been with
that company sipee July 1011 and (3 thirty years of cge.

e

H. F, Poor, untll recently Third Vice-President and Trensurer of the
Lincoln Trust Co., has been elected First Viee-President and a director
of the Garfield Natlonal Bank of thig city, succeading Willlanm I Gel-*
ghenen, resigned.  Mr. Poor i3 the son of the late Edward H, Poor, for-
merly President of the National Parkk Bank, Mr, Gelshenen continues asa
direcior.

—

The initlal statement of the Farmers® Loan & Trust Co. of this city,
Parls, London and Berlin showlng the comphny's Inerensed capital stock,
aurplos and undivided profits, {3 published for the first time elsewhers
Iy this fssue.  The Agures cover the report as made to the Stute Banking
Departrent for the last bank ecall, Feb. 28, The Farmers' capital for
the fatter datels $5,000,000; an Inceeade of $1,000,000 and the surplod wod
undivided profits 12,577,373, a similar nddition of $4,000,000 over the
previons staterment.  This bag been effected by the sale of £4,000,000
par value of new stock to stockholders ot $200 pee ahare, $4,000,000 bélong
added to the capital and the same amount to the surplus and undivided
profits account. "T'he deposits for Feb. 28 totaled 174,570,708 and aggre-
rute resofirces 202,040,474, Edwin 8. Marston {8 President of thils, the
oldest trust company In New York, which waa chartered in 1822 and s the
largest company whose expansion [n business is not due to consolidation.
The Vice-Presidents wre Samuel Sloan, Augustus V. Heely, Willlanx B,
Cardoxo, Corneliug . Agnew amd J. Herbert Case.

Joseph A. Beaborg, formerly with the Bankers Trst Co. and who for
the pust two years hns been President of New York Chapter, Ameriean
Institute of Bankiog, has become assochited with the Mercantile Bank
of the Americas. Mr, Feahorg was recently nomiuated by New York
Chapter as a eandidate for the Executive Ciouneil of the American Institute
of Hanking.

———

George W, Potter, who has been in mercantile agency work for several
years, has been made an outslde repregentative of the Natlonal Bank of
Commerce in New York, He bégan work to-dasy (March 15th) with
headquarters In New York Clty,

e —

The New York Agency of the Yokobamua Specie Bauk, at 556 Wall 8t.,
has received o cable from the London offiee, advising that at o mecting ot
the directors of the institution in Yokohame oo the 18th a dividend at the
rate of 12% per annum, was declired for the last hall-year; that 500,000
yon was added to the reserve, which now amounts to 21,300,000 yorn,
In addition 1,710,000 yen was carried forward o8 o balanee of profit and
loas,

e

Bamyel C, Huarcourt, heretofors paying Leller of the Albuny Traust Ca. ,
of Albany, N. ¥., had been made Assistant Treasurer. Mr. Harcourt
has been connected with the Institation for the past fifteen years.

e

Mosesd Tuylor Pyne hos Deen elected o director of the Prudential In-
siurance Co. of America, to succeed the late ex-Chancellor, Willlam J.
Magle.

——

The First National Bank of Coblegkill, N. Y., hins gotten up far the con-
venlence of [ts customers and friends a “Farmers Record and Aeccount
Book,'" whiecly is arranged 50 a5 to enable the farmer to keep o systematic
record of hig business affairs, The booklet alto contalng an abundance
of Information relating to fanming and other matters of interest, Lesler
A. Hodge iz President of the Pirst Natlonal Bank of Cobleskill and Archig
C. Kiliner Is Cashler,

+

George C, Bowker hus been elected First Vies:President of the Peoples

Trust Co:, of Plllsdelpbin, Pu., to succesd the late George F. Lasher,
L S

The FPranklin Trust Company of Philadelphia, Pa,, has Incrénsed Its
annual dividend from 5 to 6%. Tha directors of the Inatitution have wlso
ndded $25,000 to the surplus account, makiog that (ke $200,000,

=

A new bunking Institution, the Stony Island Trust & Saviogs Baok,
recently openel for business at 6822 Btony Island Avenue, Chicago, 111,
‘The neyw Institttion bas capital and surplas of $225,000,18 has at (68 Presi-
dent P. J, Harman, former President of the Stockmen's Trust & Bavings
Bank of Chicago. George M. Benediet, tormerly Cashier of the Drovera
Trust & Savings Bank, is Viee-President and Cashier of the new. bank,
and B, 12, Vall 1s Becond Viee-President. “Phe directorate of the new -
stitution, which 18 comprised of prominent business men of Chicago, 18 us
follows: . W. Croll, P, J, MeShaur, M. D. Harding, John E. O'Hern,
E. I, Bloom, George J. Bohnen, J. 0. Rustell, Charles Roberts, Frank
Burke, P. J. Harmon ad G, M. Benedict,

—

A certilleate of Incorparation bas been granted by Siate Auditor Russell
of Illinols to the Chicago Morris Plan Bank, capltal $1,000,000. The
Inecorporators of the new Institution are Joseph 1. Otis, Granger Farwell
and H. 1. Perkins.

William 1. Colt, Jr., Manager of the Bond Department of the Ilinols
Trust & Savings Bank, of Chicago, T, died on Mareh 10, Mr, Colt was
prominent in investment eireles nnd wos aetive In the affais of the Invest-
ment Bankers' Association of Americs, being offlelally conneeted with the
association as Viee-Chairman of its finnnce commitiee,

P

An Innovation in banking cireles has been adopted by the Datroit Trust
Company, of Detroit, Mich, ‘Chis institution, which s headed Ty Ralph
Btone, &8 President, hus establistied & “Department of Institutionsl Becs
retary s Treasurer,” which will be seen to nid busy men wnd woren
who hava heen giving their time and energies. In actiog o8 Secrelary or
Tressurer of elubs, soctetles or other similar potivities.  “The new depart-
ment,'" suys the Dotrolt Free Press, “will supplant the individual Secre-
tary and Treasurer, taking up all of the routine and detall work of the or-
ganization abtaining its services, and dolng the work at a minhmum of ex-
pense and with o msximbm of efficiency.
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Colleetion of fees, dues and reckipla and the dishursement of mi
urnder anexuct necaunting syatern, with tho keeping of all hoold and nee 4
of Lhe prgnnizations will bo among Wie dutles of bie new depirtment ol the
trual company,  Minuted of meetines will be taken by eapacinlly toiined
seeretaries - conneerod with the department, notices will ba mallst ond &0
suoh it ters attended to with the preclaion of wir effieient ormidzation
whose one pharpose wiil De to talos the best of care of (e wtfalms of dadiobies
ropresenied,

g

Approval of pling for hicressing the capital of the Securily Natlonal
Bank of Los Angeles, Cal; from $300,000 1o $600,000, |3 announced by the
Comptrollér of thie Currency,

b

I ¥, Cann hips severed Zits eonnection with the Federal Reserve Bank
of New York to become Assistant General Muaniaeer of the hesd offies in
Ottawa of the Bank of Ottawns, Mr. Cann 8 o Conndinn, and wad it
one thine associated with the Bank of Nova Beotin:  JIe had been o New
Yotk for seven years, and during that time served 88 Treasurer of the Cen-
tral Leather Co,, and as Mannger of the Forelgn Exchange Dépariment
of the Natlonal Clty Bapk of New York,

G. C, Wainwright, who servell aa Manager of the Dank of Ottawn in
Montreal from. 1014 to 19106, nndd of Inte has been pitached (o the General
Mansger's office in Ottaws, lias been appolnted Manager of the Montreal
branch of the Bank of Ottawa, to suceced J, B Mook, ratired,

P R

Robdrt ', Stever, for several yeard conneeted with the Western Mort-
guge & Charanty Co. of Ban Frapeisep, Cal,, lad resigned to become
Matager of the Malnlund Stock aud Bond Départment of the Bldhop
Trust Co. of Honolulu, Hawaii.

THE ENGLISH GOLD AND SILVER MARKETS.
Wea reprint the following f(rom the weekly cireular of

Samuel Montagu & Co. of London, written under date of
EobAleioL: GOLD

Tha Bank of Bngland gold resceve againat ts noto lssue shows s increase
ol £107,310, as comporod with last weelc's rotuen,  ‘Phe Unlted States of
Amerion Is nb the present tmg supplying the gold requirements of South
Ameriea: Tho recelpt of $25,000,000 In 2ol by the United States from
Canada has been announced,  This Is the first movement of conslderabile
sizo that has tiken place hebwoeen these bwo. eountrios. fos somoe tmy,

Thoe Transvaal gold output for danuary 1917 amounted to £4,324,418
as compared with £3,344,048 In January 1016 and £3,280,705 In Dec, 1016,

SILVER,
weale has been slgnnlized by o considecable advanco In the
The quotation rose 1-16 oo Fridoy to 87485 and remained 66 (han
lzuro on Saturday.  On Monday it advanesd T=16 to 38 1=115, s o0 *ics-
iy a Furthee 3¢ to 38 7-16—a Frosh recard singe 1893; yestordny o fractional
sotback took pf:wu to A5 141, at which {6 remains to-day, ‘This slght reac-
tion s but natursl aftor 5o hea vy and continuous o eise.

The main causes of tho recont abruptness of the upward movement may
be attributed rirst to the dolay in recelpt of shipments from Ameries
wihileh provented the sale of that portion of the silver which awnits roaliza-
tion upon arrival.  Secondly, to the announcemonit that the nmount of
silyer rupees and hullion hold by the Indisn Preasury hndd fallen on ol yd
to a substantlally greiter extont than the gain of 80 laes rocorded (his pro=
coding woele, —The present holding Is within {0 lacs of the lowest recordsd
since the war. On g0 fll-provided n market, the general demuid, thonyilh
relntively sinall compared with a mavket of pormal sise, made
in the fixing of pr

The Inst threa Indlan eurrency rebirns reccived by eable give delalls
In lacs of rupens as follows:

Jan. 22,

Notes o clreulatlon, . = 1

Reservo In sllver roln nnd hnitlo i
Gold coln and butlion i Tl _gf(’;l,!

Gold In England e H
s, o5 compared with 2,100 bars

The
I[I el

Iselr ralt

The stock in Bombay canalsts of 2,500 b
Toas weele,  “Thestock In' Shanghal on Fob, 1C congisted of about 24.700,600
ounces In sycea and 810,000,000, as compared with about 23,000,000 ounres
n syeee und S17.700,000 on Feb, § 1917,

Quotutions of byr sllver per ounco standard:
g e el B e e e o T i T eash | Feb, 15

S L a754 O Avernge

| Bank rate. . ___
Bar gold, per oz, sta

No quotnation fixed tor forward delivery. .

The quotstion to-lay for ecash dellvery ia 11-10d. sbove that fxed &
woek ngt.

Wae have also received this wealk
date of I'eb, 22 1917:

the ciroular written under

GOLD.

The Bani of England gold riserve agalnst its note lssue shows a decroase
of £1 ALL 245, a5 compiraed with last avmd?-,‘ return, 3

The Chief Inspector of Mines, fn his report to the Homie Offlca, states
that 5,086 tons of gold ord wers mined In Meeloneth,  The Ore Was estl-
mated to contaln 026 [ne ounees of gold and 255 of sllver, e adided that
ug sliver ore has been mined in the United Kingdon sinen. 1907, The
rocalpt of $36,600,000 1t gold has bern announced by the United States
of Amgrlea from Canada. ‘This amounf, exceeds considerably. that e
nounesd lnst week. Tho United States coniinnes to ronlt goldl to South
Amerfen as well ns to Mexleo, West Indles and Ouba,

SILVER,

Durlug the weole thero has been a certain amount of goneral competition;
At tho samo time supplles have been more necsssible, Two cases attributed
to lncroased offerings. The setback of tho price from tho high flgures
recorded Jast woele Induced proflt tnking: as well os freer kales front the
customary channels of supply; secandly the Shanghal Exchangn rhowid
gomp wealkness, and a 1lttle solllng toolk place from that quarter, The
s e el ity 255 IS it e excopuon o (i Lth

8t , has shi . I3 iy f . §
rocordod durng I.h]n Inst Fortalghy, Y8 quotation of 37 0-16 14 the lowest

The last threo Indian Curroncy p i i
In laes of rupees as follow: ¥ Teturns recélved by cablo glve dotalls

Notes In elreulation. . ... ___

Reservedn silver coln and bulllon

Gold esln and bulllon In Lndly

Gald I England 10,42

T'he stock In Shangnnl on Feh, 17 sl n
ounces In syeces and 17, 100,000 t]l‘.lllllni.I&I&Jg{l‘?)j;rihmlﬂ‘ﬁi ?llf}?Jlllli Eg'?gg'ﬂn%
ounces I syees and 18,800,000 dollars’on' Fely, 10 1917,
Quotatlons for bar silver per ounee standared:
cash No Bank rate -=a 04 %
o | auotation | Bap gold per oz, standard .- .7 740
Flxed
oy for
T forward
“ohg_arGp ) dellyery
Average 37,968
The quotation to-day for cash dellvory Is 11164, below that Pixed
woele ago,

il
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ENGLISH FINANCIAL MARKETS—PER CABLE,
The daily closing quotations for securities, &o., at London ,
as reported by eable, have heen as follows the past wesk:
Lonilon, A, 10 2 ar. 12, Mar, 18, Mar A, Mar. 15 &ar. 16:
Wik inding Afareh 16, sot: AIoW.  Tves.

61,95
fin
i PR ] BR.05 iR.20 &R 10 B5.10
The prica of silver in New York on the same days hasbeen:
Sliver in N, X, pbr on. I8 T5 L ™ Tay T4 )

€ Ex=-poupon,

o

TRADE AND TRAFFIC MOVEMENTS.

UNTILLED ORDERS OF STEEL CORPORATION . —
The United States Steel Corporation on Saf urday, Mareh 10,
issied its regular monthly statement, showing the unfillad,
orders on the books of the'subsidiary corporations at the dloge
of February, A new high rocord was reached, the sgerecato
of uufilled orders on Peb. 28 having been 11,576,697 tons,
an inerease of 102,643 tons over Jan, 31 and of 20 411 {ons
n‘\.]'f;r the previous record total of 11,547,286 tons on Dec. 31
1916

In the following we give the comparisons with the previous
monflis:

Fob. 28 1017..11,5676,607 | Nov. 30
Jun. 81 I017..11,474,054 | Oet. 1914...3,401,007 Fuly 31 1912_..5,8567.079
De. 31 1916..11,547.256 | Sept, 30 1014._.3,757,087 June 30 1912_.5.507.344
Fov. 30 1910..11,068,5642 | Aug. 31 1014...4.213.381/May 81 1012 5,750,089
Oet, 31 1016..10,015,200 | July @1 1914._.4,158,680/Apr, 30 1912...5.664.855
Bept, 40 1016...0,522,584 | fune 30 1914-._4,032.857 Mur. 51 1012___5,304 541
Aug. 31 1918...0,000,357 | May 1914 ..5,008,100/Feb. 29 1012.__5.454,20]
July 31 1910...9,593,502 | Apr. 4. _ 4,277,006 a0, $1 1012, 5,370,721
Juog 30 1910._.0,040,455 | Mar, 1914...4,663,825| Dea, 81 1911.__5,084,7685
May 31 1016__.9,0937,708 | Feb. 1914. 05,026,440 Nov, 30 1011.._4,141,088
April 80 1916...9,820,651 | Jan, ~1014.__4,013,030/Q0t. 31

Mar, 31 1018._.0,331,001 | Deg. 41 1013_..4,282,105/8ept. 80
Feb. 29 1010...8,568,906 | Nov. LOIT. . 4,006,347 | Aug. 31
Jan, 31 1916...7,022,787 | Oct. 191%...4,513.767 July 31
Dee, 31 1015...7,806,220 | Sopt. 1913...5,003,785/June. 30
Noy. 30 10156...7,180,450 | Aug. lﬂlS.--&.‘.ﬂEu.{ﬂSi:\!n? a1
Oeg, 31 IDlﬁ--.{l.!G-’).lﬁzljulr 1013...5,300,350 Aprll 30
Hept, 30 1015.-.5.317 618 | Juna 1913...5,807 317/ Mur. 31
Aug. 31 10156...4.008,455 | May 1013...0,324,322 Feb. 28
July 31 1015...4,0258,540 | Apr. 1913...6,078,702!Jan. 31
Jung 30 1015 .4,678,108 | Mar, 1913...7,468,050| Deo. 31
May 31 1915..24,304,508 | Feb, 101327, 6560,714| Nov. 20
Apr. 30 I‘Jlﬂ..-d.ll‘.\:{.‘Zi-I;Jnn. 10138, .7, 827,305 Det. 31
Mar, 31 1015. . .4,255,740 | Dea, 1912, ?.ﬂSﬂ,ld-ﬂS@ut. aQ
Fob, 28 1015...4,345.471 | Nov. 1012, 7,852,848 Aug. 31
Jan, @1 1915...4.248,571 008, 31 1012...7,584,351 July” 51
Deo. 31 1914...3.530,843 | Bept. 30 1912...6.6561,607]

The figures prior to July 31 1910 were issued quarterly
only. These, extending back to 1901, were given in the
“Chronicla’ of March 13 1015, pago 876.

ANTHRACITE COAL SHIPMENTS.—Tha shipments
of anthracite coal in February, as reported to the Anthracite
Bureau of Information at Wilkes-Barre, amounted to 5,178,-
432 tons, as compared with 5,696,306 tons in the correspond-
g month last year. The decreasa of 517,874 tons, gays the
Bureau, is due principally to the shortage of labor, though
about 225,000 tons of it is due to the fact that in 1916 there
wore 25 working days and in 1017 only 24. Below we give
the shipments by the various earriers for the months of Fab-
ruary 1917 and 1010 and for the {wo months ending Feb. 28
1917 and Feb. 20 1916:

Fehruary

Rond— 1017,
Ging, 725
900,704
530,033

Tend | Tona.
1914. 3,324,602 Auy, 31 1012...6,163 575

1001, .. 3,400,543

1011..3.110919

1010, 3,674,750
0_..2,7604

Tl
10 10..‘3.1‘53.100
1910.. 8,537,128
1010...2.970.831

—Twre Mot, Endipg-—
Feb, 23 "17. Py 210 10,
2,110;872 2,181 047
1,805,534 015,728

3 1,158,211 1,231,564
001,008 1,901 451
482,028 £ 1,140,673
3 2 87120
i) 000,700 1,520,373
185,300 3 L1 ]
188,109 *145,502 353,401

6,000,300 11,110,157 11,550,650

* After deducting (to avold duplleation) tonnage delivered to the Central RIE, of
New Jorsey ot Haato by the Lehigh & New England RR., and lncladed as part bf
the tonnage of the latter.  Thiy amonunted to 52,006 tons In Februiry 1017 and to
124,403 tond for the two months endlog Feb. 28,

1918,
1,078,148
Lehigh Valley .

Jersey Contral -
Delyware Lackawnnna & Western, .
Delaware & Hudson ..o ...
b

1,360,604
New York Ontarlo & Waitern. 260,916
Lohigh & New Eugland

§;178, 4582

@Commevcial andFiscellanenis Fews

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced theis week are printed in ilalics.

Per | When

| Booky Claved,
| Cent. Payadle.

Name of Company. Duge Inelusiee.

|

Mar, Gl?l'lulr.lm of rea. Feb, 2ha
April 2/ Holders of rec, Mar, 154
Miir, 30 Holders of req,

Mar, 31 Ioliers of ree.

Mar, 81 Holders of ree.,

Mor. 20 Holders of ree.

April 2 Mar, 10

April TMar, 2 to

April -ZMar. 2 10

April 20; Holders fo rog,

April 2{Mar 21 10

Apell 2iMar. 21 o

Mar, 20| Holders of roa;

Mar. 31 Holders of rog. )

April 2iMarol8  to

April 16{ITolders of ree,

April 2 Holders ot tes,

Boaton & Albany (quar.) -
Hoston Revere Beach & Lynn (quar
Bulfilo & Susguehanns, oo
Canadlan Pacillo, common (QuUar,). ...
gy e S S RS T U
Chicago Furlington & Quincy (quar,)__
Chlcago Creat Western, preferred. . .
Chlengo & North Western, com, (quar.).
Prefermed (QUaE.Y.. oo ooii ui.o.
Cleee. Cln. Chic, & 8§, Lowly, pref, (guar,).
Colgrado & Sovuthern, flrst preferred
Second priferred. .. o o
Delawsre & Hodson Co. (guar,). .
Kanawha & Michigon (guar.y. .. _ .
Kansas Cleg FI., Boott & Mem., pref, (juar.)
Kansds Clty SBouthern, pref (quar ). .. |
Interborough Consollduted Corp, pf {qu)| 145
Interborobgh Rapld Transit (quar)....| & [April 2iHolders of reo
Maine Cestral, common (guar).. .. __...| 1 M IAprll ZiHolders of ree.

Rallronds (Steam). '
|

e B e B S B B
= -

e

=

-
"
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[Vor. 104.

Name af Campany-

Books Closed.
Days Inclusing

TWhen
Paynbls.

Per
Cens.

Name of Company.

Hooks Claged,
Daye Inclistes.

" When
Payable.

Per
Clent.

Raileoads (Steam) (Concluded).
Munhattan Y (QUAR Yoeeeocacea
Ming, S P& 5.0 5. M. can. & P
Newn York Cendrol RRE. (gUar.) - e e acas
New York & Huarleny, common & pref.. ..
Neie York Lackaoania & Wesirn (guar.) -
Norfolk & Weatern, common (quar,). .-

Common (extrn) ...~
Pitteh Boasserner & Lake Erle, common. .
Plttsh Bt Wayna & Chie ,reg ga (@u)
Hpecial guarnnteed (guar) . -
Reading Company, second praf. fulml‘-).]
Rutliand, preferrod . ooz sicoiioees
Southern Pacllle Co. (quar.) (Mo, 42)
Toronty Familon & Bufalo (guar) - . <
Unlon Paclile, eoanmon (quar.)--<
Commpom (OXEFE) e a e eae s aemas

Weat Jersey & Bonaliore. ...
Wisconsin Central, preferied.

Strect and Electele Railways,
Ashesilta Power & L., pref. (pu.) (No. 200 -
Bragilfah Tmo., L. & P, pref. (quar.)
Brookiyn Rapid Transle (quar.) -
Carotinn Power & Light, praf. (gu.) (¥o.32)
Cltied Bervice, com. & prel. (monthiy). .

Cammon (payable in comman stoek)
Clavelnnd Rallway (QRAF) cae oo oinas
Colvwmbua Ry., Power & EE., fref. 4
Duluth-Superior Traot,, pref. (
Dugueine Light, praf. tywar.) (No. 9)
Frankford & Bouthwark Pass., Phila .mu.}l
2T thats Tracton, Preferred (qUar.).. —«..-
Tneernat, Tractlon, Buffalo, comman (quar.) |

T siras preferrod (qUar.) . o oeea-nn |

43 proferred (gUar) e cmans -
Manila Elee RR & LEg Corp (quar
ttaron Traction, Lid, (QUar.). ... -cces |
Philsdelphin Co 6% prefecred (Mo, 9)
Phllndelphia Traetlon. .. oo ccvwcaoeransl
Public Serv: Cornr. of Now Jersey (quar.) |
Ridge Aveniie Passengar, Ry. Phila. (pear.))
Secoud & Third St4. Pass,, Phila, (quar.)
Springflold Ry & Light, pI' (nu) (No 9)
Toronto Haltwny (QUOL ) e ee e aaenn
Trl-Clty Ny & Lizht, common (Quary..

Prefefred (QUAr ) ce iecesen e st
Pwin City Rap Tran, Minneap ,com (1) |

Preferced’ (quar ) |
Uited Gk & Kiod. Corp., 10 pref. (quar.) .|
United Light & Itys., com. (quo.) (No. 9))

Firse praferrod (quacs) (No. 20) . |
United Trac & Koo, Prov (quar).. t
Ltiah Poicer- o EAghy, preafereed (guar.y ..}
Wiash, Balt, & Ann. Slec. BR. prefe (gu.) - |
Weat End Bereet, Doston, eommion. |
Weal Tndia Et. Co., Léd, (gu.) (No. I
Weat Penn Power, pret (quat ) (No &
Yadiin Rivar Power, prif. (guar.) (No.

Banks.
Chass Natlonal (JUir) cc coeecaccvsmsnas
Firse Nattomad (quar) .- -
Pirst Seenrily Cu. (quir.y
Libeérty Natanod (quor,} -~
Moclanies, Broaklyo (quar ) -
Metropolitarn (Quar) .« <--- =
Yorkvills (Quar .. e ciecaaans
“rust Compunles.
Columdla {gudr.) casc e aa—sss===
GUATHNLY. (Quar J. et
Lewoyera® [Dille & T'riead (quar.)-
Unlon (Quar: ) e-cos--n
Miscellaneoun.
Anmeok Mining (quar.) (No. 21)
Allle-Chalmers Mig., preferred (quar.) o

Preferrod (aceonunt seoumulated dive.) .
Allones MININE (QUAT.) e cecanimmaarasa
Amer. Agrie. Ghoin., dom. (quar.) (No. 22

Preferral (Guar ) (No 47)
Amerlean Bank Note, pref (quar ).
Amerioan Dees Signr, com. (quar.)

Preforred (quar) (Na. T1)
Amer. Brakd Shov & Filyp,

Preferved (quar.) ...
American Can, pref
Amar, Card& Fdy., com; (

Common (Extea) - .o

Profecrod (quar.) (No.
Ameriean Cllgar, pref (quar).
Ameriean Express (fUnr.).----«
Amor, [fax & Elécs, cows, (yuar.) (No. 28

Prefotred (qrar) AN 31 e mmcmeanaas
Amar, Graphophong, com, (qu.) (No. 48)
Amortenn Interiniioanl Corparation, pam.
Amer, Locamorind, commom (guar).ca-.

Proforedd (QUOT.) e emmmasn
Amerlean Manufacturing, com, (qu.)

Common {(extra)

Conunon (payable tr commaon stoek). .

Comumon (payable 1o proferred atock) -

Preforred (QUAR) e cnrmcsmmsctnas
Amer. Prctomat(e Sersies, flesh preferred.— |

Sicamk preferred. oo e —aeaaans|
Amer, Public Serelee, groferred (quarsd .. .|
Amerloan Radiator, 00m. (QUAL.)-ceeana|
Amcriean HSewer I'ipoe
Ameriean Bewer PIpe (quar,). oo ccooeeoa
Antep Smolt Securltles, prof A (quar ) -

Proforred BO(QUAr ). ceaesmsan
Amerlenn Sauft, common (guar ).

Proferted (quar ). ..

Ameriean Bteal Foundries
Amer, Sugar Retinlog,eom. (qu,)

Proferred (quar) (No. 1011.
Ameelean Tobapeo, prefocred (quar.
Amer. Type Fowndéra, comman (gun

Convmon (payable inzerip) . . -

Preferred (quar.) . oeeecoeseses=
Amerlean Woolen, common ((quar

Proferred ((uare )
Angeo Co, (guar.)
Artzona United

Mintng (quir.)
Associated OIF (quar )
Atl. Gulf & W, T, 83, Lines, prel. {(quar.)
Baltimora Tube, Ine,, com. & pref. (qu.)
Barnhart Bros, & Sphidior, e & 24 pf. (qu.)
Barrutt Co,, common (QUARY «ecaewreanen
Proferred  (QUAF )ce cacvemomes
Bl Telephime of Canada (guir.,) ...
Beihlehom Stesl, common (QUar) . ...

Preferred (quarc)..

Bitss (B. W) comman (quar.)
Camanan (CLHd) oo comens
Preferred (QUAT.) i vunsmsnrmraas

Booth Fistieried, common (quar.) .
Preferced (quar.)

Brler HUI Bteel, com!

Common (extra) .

Profi (quar.).
British-Amarlean To it 5
Britlsh-Amer "Tobaceo, Lid

| SL.50 May

_| kg

| L [Apedl

prel. .
Brooklyn Unlfon Gas (quar.) (No, 84) .-

Holdora of roo, Mar, 137
Holders of ray, Mar. 23a
. April o
Mar, da
Mar, 164

Aprll 2
April 18]
May 1) Holdea of e
Aprell 2| Holders of rec.
Apell 2 Holders of reo.
Mar, 19| Holdors of rep.
Mar, 10| Holders of reo,
JApril F{HoIers of oo, N
April 3| Holders of reo. Mar.
April 2/ Holders of reo. Mar,
April 12{Holdera of reo, Mar, §
April 16| Hollers of reo. Mar. i
April #|Holders of reo, Feb.
2| Holders of reo, Mar, 2
2iHolders of reo. Mar,
2l Holders of reo. Mar,
2iHolders of res. Mar,
alHolders of ree. Mar.
2! Holdars of rec. Mnar.

¥
(April

13 tApril
1}4 tApril
114 LApril
135 |April

Mar,
Mur.
Mipr.
Mar,
Mur.
Mar,
Mar,
Mar,
Maur,
April
Mar.

'.!!l{-Jmers of roe,
2| Holdors of red.
1| Hnlders of ree,
| 2} Holders: of rec.
H o |Apell 1| Holders ol ree.
F14 [Apell 1{Haolders of rec.
1Le [Aprll 20| Holders of ree.
133 |April 3 Holdors of rea.
1. Aprll 2i Holdera of rea.
13 [Mar. 1]Haoldocs of red:
S84 April 1 Holdery of res,
1% [April 1 HOlders of rec. Mar.
L \Mar, 31 Holders of ree. Mar, 20
13 |Mar. 31/ Holders of ree. 1 »
Mar. 31| Holders of rée. Mar. 20
13§ |April 2|Hollers of reo. Mar. 174
1 April 2{Eolders of reg. Mor. 154
1\ Holdors of rew. Aprell d1
Aprif 2 Holiders of reo. Mar. 104
Mar. 31| Holdera of reo, Mar, 15a
§3. JApt 2 Mor. 18 too Aprll 2
£3  ;April 11Holders of red. Mar. la
L3 [April 2/ Holdeos of reo. Mar. 150
3 April #{Holdets of cee. Mar. 15a
¥ |’“"“ 1| Holders of ree, Mar. 20
144 JApril 1[Holders of roo. Mar. 20
144 § aiHalders of reo, Mar. 154
15 2! Holdoers of rob. Mar, 160
2! Holders of red, Miar, 16
2! Holders of ret, Mar. 150
2 Holdera of reo. Mur. 154
aiMar, 14 to  Mar, 18
2 ¥iolders of roc. Mar, 16
31fHolders of ree. Muoe. 17
13 3 to April 2
2{Mar, 24 o April 2
1| Holders of red. April21
2 Holders of ree. Mor. 16

82
2

Apeil

2! Holders of ree. Mar, 204
ol toldera of roo, Mar, Jla
al Hollers of Mar. 3la
2! Holders of reo. Mar, 24
|A|vr|| 1| Eoliters pf req. Mar, 24
Aprit 2idar. 18 to  Apcl 1
INTAF, 311MHr, 22 1o Mar. 3l

Mar. 22a
Mar.22a
April 2

Mar. 2a

Mar, 10
Mar. 3la
Mar. 3la
Mar. 14
aar. 20a
AMar. 2a
Mar, 160
April 14a
Mar. 17a
Mar. 23
Mar. 2%
Mar, 150
Mar. 12a
Mar, 12a
Mar, 12a
Mar, 15a
Feb, 284
Mar. 20
April 18
Mar, 15a
Mar. 1560
Mur. 24

| Apri
|April
|a\111'“
Al

-

INar. 31| Hblders of roo.
INar. 31 Holders of reo.
{Aprell  2/Mar. 10 _fo

Aprll l:llr;l.'mru of ria.

April 10} Hollers
|April 18| Holders
April 10/Holdors
April 4 Huoldem
April 16 Holders
April Lol e
[ April 1aliors
(Aoetl 1oliders of ree,
|Aprll 2iHolders of req.
IMar, 31 Holdoes of reo,
Mur, 31| Holdiars of rec.
Aprll 2 Holders of red.
{April 2itlolders of rea.
April .}l Moldora of ce.
|A'urll o Talders of rog.
April 2{Moldera of roo.
| April 2fHolders of roo.
ell 2| Halilers of rit
1. Holdora o
wiHokleE of re
Ta0. . 31| Eoldara of rito,
L4 (ARl 3| Holders of reg.
185 [April 21'Holders of e,
April 1jMar, 17 to
@ Aprll 1{Mnae. 17 to
33 1-3 April I.';{[I{u[derj al red,
16 2-31Apeil 15/ Haldém of roo.
| Mar. 17 to
$1.78 Mar. 31 Mar. 18 [O
760 Mar, 31| Mar. 15, 1o
15 |April 2\ Holders of fee, Mar, 1
3 (Mar. d1{Mar, 23.to Mar. 81
608, Mar. 20| Hes noto (r)
7500, | Jumno 20 Bai nots (r)
Aprll 2{Mar 177 to Mar, 25
Apell 2iMar. 17 to Moar, 26
[April 2|Eolders of reo. Mar. 152
FApell 2 Elolders of res. Mur. 164
‘Mur, 31| Holdery of ree. Mar, 1042

i e T Gt:l-‘.‘_‘ll""ﬂl-‘-

ol oo,
of Teo.
of rea.
of roo.
of red.
of rae.
of reg.

Fap

b
-

April 2|Holders of reo. Mar, la
April 2| Hollers of ree.

April 3ileb. 16 to

April 14 Holders of reo,

Mar. 24| Holders of ree.

April 14| Holders of roc.

April 16/Mar. 17 to

Apeil 16{Mnar. 17 10

Aprit 2 Mar. 14 to

April 1/Mar.14 to

April 168 Holders of ree.

April 2 Holders of reo,

April 2iMar, 31 to

Holdirs of roe. Apell 27
Holdors of ree. Mar. 18a
Holders of reo. April  Ba
Holdera of res. Mar, 31
Holdurs of reg. Mar, 15a
Holders ol req, Mar. 154
Mar, 24 to Mar. 31
Mar. 24 ta  Mar. 3L
Mar. 24 to  Mar. 31
Huolders of rec. Mar. 200

=
B B e e e D e et 0t e B3 e
S w

o
AREE 'gﬁ AR

- B
13 et D 3 e e e e

1 no
Holders of coup. No. 27
April 2|Holders of reo, Mar. 150

Hgaa—n-—'—u—
o o

Miscellangous (Continued).
Briunswick-Boalke-Collender, pref. (guar.). .
Bucyrus 'Co., preferred__ . ____ ..-_.u
Bufialo Geneeal Eleo  {guar,) (No- 00} .. |
Butte & Superlor Minlng (QUAr) - «ccvax

b 11y SRR
Talif, Paok. Corp., pref, (qu.) (No.2)...
Callfornta Petrolenm Corp., prof. (quar).-
Calumet & Arizona Minlog (quar,)
Extri
Calumaet & T
Cambrla Tron.
Canudian Gen .
Profercnge (No 42).. ... --
Canndlan Lovomaotive, prel {qu
Case (J. L) Thresh. Mach,, pref, (qu
Cellatold Company (Qmar.). & oo ac.caan
Central Agutrre Sugar Cog., com., (guar.) .-
Commaon (extra)
Cengral Conl & Coke, prof. (guar,) .
Central Teathier, proforred (quar.
Central Poiroloum, préf-. - ceocsbhoee= |
Cenfral & 5. A. Teleg. (payable In stook)
Central States Eloe Corp, pf (qu ) (No 19)
Chandier Motor Car (QUAr.) cee e o neeean
im0y | R ey S S 4
Chargonl Tron of Amerios, preferred.
Chesabrotgh Manufsesuring (quar.)
Extra
Chlcage Telephons (
Ching Copper (quar,)
Extrm e
Cincinnatl & Suburban Bell Telep. (guar.) .
Cltlzens' Gas of Indlanapolls (No. 15) .-
Bpegiale cicaacas
Cley Investing. praf. (quar.y-
Cleveland=-ClTe Jrom (QUIF) - e seiese-s
Cleve. & Bandusky Brewlng, pref. (quar.)
Cluett,Peabody & Oo ,Ine,pf (a1 ) (No 17)
Calorado Power, common (Quar.) -
Colt's Patent Fire Arms Mfg. (fuar,

soording (qUar.)

|
1585 |April 1{Holders of rec, Mar, 10
1 April 2| Folders of rie. dMar. 21
L4 [ Mar. 31/ Holdérs of reo. Mar. 20
$1. \hnr‘slilluhlﬂm of roo, Mar, 0a
$1.25/ Mar. 31| Holders of reg, Mar, Da
13 [April | {Holdora of rec, Mar. 204
1 |Aprtl 2 |Holderd of rec. Mar, 204
$2  |Mar 1;Mar. 2 to Mar: 4
|Mar. 19/ Mar, 2 to Mar. 4
Mar. 22 [Foldern of ree. Feb. $8a
|ApHl 2| Holders of reo. Mar. 154
April 2 Holders of rec. Mar. 15a
April 2 [Holders of res, Mar. 154
Aprll Holdera of red. Mar, 20
April 1|Haolders of ree. Mar, 12a
Mur, 3LIMar. 7 to  Mar. 31
Mar. 31 Holders of reo, Mar, 206
Mar. 31 Holders of ree, Mar, 20
Aprl {Holdora of ten. Mar, 31
April 2l Holders of reo, Mar, Oa
Holdors of res, Mar, 27
Holders of reo. eb, ba
Holderd of rec. Aar, 10
Holders of ree, Mar. 154
Holders of rea. Mar, 156
Holdera of ree, Mar, 16
Holdors of reo. Mar, 1a
Huoldars of ree. Mar., la
Holders of ree. Mar, d0a
Tloliders of rec, Mar, Oa
Toldors of reo, Mar, 03
Hpldars of rea, Mar, 20
Mar. 27|Mar 11 ta - Mar, 27
May LiAprlill  to May 1
Aprll 2|Holders of ree, Mir. 28
Aprit2alApcll 160 to Aptll 25
Mar, 31| Holders of reo. Mar, 15
Aprit 3 Holders of red. Mar, 20a
April 16| Holdera of ree. Mar, 310
Mar, 31| Holders of rea. Mar. 19
Mar, 31 Holderm of rée. Mar, 10
April 10/ Holders of roo. Mur. 244
April 2|Holderd of rec. Mar 156

Mar. 31
Mar. 31
Mar. 31

Sui.sn,
$1

e < L& P, Balt., com. (U,
Consd, Interatate-Callahan Mining (quar.
Consum. KL L. & P, Néw Orl. eom. (.}

Preforred (QUAT.) oo eancanevmemaanasx
Consumers Power (ALICh.), preferred (quar.)
Continental Cau, common (QUac.) .- ---

Prefarrsl (ULE.) ccaacamas ‘l
Cosden O & G, common (0 33

| i 41y i e e
Cruelblo Steel, gref, (quar.) (No. 63) ...

Proferred (of adeount of ageum, divs.)
Cuba Cane Sugar Corp., pref. (Quar) - |
Cuban-American Sugar, common (quar,) |

Preferral]l (quar) .- c.-a-aa.

Dayion Powor & Light, peef (quar )
Dodge Manufataeing, pref  (Q0ar Yo...
Dominion Canness, proferred (e ). .. -
Dominlon Giasg, Ltd,, praferred (quae.) .
Diotminlan Tron & Steel, profecred. - -
Domintgn Textile, Lid,, commaon t-{u.\r.)|

b

Domlalon Totnlle; Ltd | pref (quar ).
Diraper Corpornttn (QUEr.) - - v cneews-
Dulugh Eatzon Blec., pref. (gu.) (Vo. 443
dn Pont (B, L) de gw,, com. (qu.) |
Preferted (quar 1
duPont(ls L)de Ne
Enatern Steel, common. -
Enstman Kodalk, comimn
Camtnhn (exera) .
Proferrod (quar)- -
Sy & Jones Corp. ¢ i |
Proferrod (QURF ) e s e nmvsmenm iacieyana
Etaeniohe (OtloY & Broa., Tnc., praf- (gu.)-)
Electrie Storage Battéry, com. & pl. (qu )|
Galena-Signal D11, eommon (QUALY=--«<|
Proforred (qline.) <
aneral Baking, pref. (pvary (No. 21)
Gonprigl Chomleal, preferced (quar) -
Gonaril Blootrlo (QUa) cceaeeeane
Goneril Firoproollng, common  {nus
Proferred (mIEr) - oo e
Cleneral Motors Cocp., prefiresd. (quar ) - |

Jui}

Proforred (QUAT Yoo seimeiespmsmas
Jonoeal Motord [ NoJ. . com. (quar)
Praforred .o e T el
Gueneral Rallway ‘.'-!h}u-,zl, cou & prefl(qu.)
Goodtlah (8, F.) Co., common (quar.)..
Proferred (QUAY.) i eeescceccascaces
Proferrad  (QEAC) - o caean
Great Lakes Stesmahip (quar.)
01,44 ¢ PRSP oR
Oreaf Lokes Tow
Galf Btates Steel, vommon. (g
Firat proforred (qoag.) -«
Seeotich prefereed (gnar) .-
Hart, Schoatioer & Marx, Ing.
Prefeceed (Uar) - ccee-an=-
Haskell & Barker Car (Quar) . cee-vn
Helme (QGeo. W) G0., common ({1
Proforred (quar) oo e
Hopmiles Powidor (quar.}.
oy AT 58

0

Speoial (payabile tn Anglo-Frenth bida.)
Homestaks Mining (monthily) (Na. 611)
Hunstngton Develop, & (g, pref, (guar,).
Tinvperial Tobaceo of Canada, common. -

Prefirred. . o ciesisnarnnamhpinayned
Toilian Refloing, pref. (scoount ncoun.) -

Internationsl BankIDg . conseaedaeacs
Int, Huro. of V. J.. com, (guar,)y (N0, 20)
Internae, Mercanttle Marine, pref. (NU.1)-
International BAlb (QUAR) - e omcesea
International Sitver, preforred (qUAr.) ...
Interocean O, first pref
Jewell Ten, Ino,, preferced (Quac) ...
TCanss Goa & Floo,, pref. (qu.) (No. 28) .
Kaufmann Dept. Stores, pref. (i) (No.17)
Kayser (Tullus) & €0, gommon ((quar.) - .
Firat and second profecred (quar.) ...
Kelly-Springfleld Tire, pref. {quar)....
Kenneeatt Copper Corp, (quar.) (No. 8) -
Kolh Bakery, pref. (puar.) (No. 31y.. ...
Kresy (8. 50, preferred (quar.)...
Liy Belle Iron Works, commaon
EXlldsssscanane

Lz Rose Consolldiated MANAS (Quar.). . caee
Tdggett & Myers Tobaceo, common (extra) .
Liggett & Myera Tobaceo, pref. (quac.y
Long Siar Gas (guar.)

S EBEIIG. e n i s s S —
Tooae-Wiles Blacult, 15t praf. (quae.).
Lorlllard (P,) Co,, common (quar.).-...

Common (BXET) . cemmeeanaeas
Praforred (QUAr) .cceeeanan
MucAndrewy & Forbea, comman (quar,).
Common (EEr) caeecacaeraaeaas =
Proferred (QUAPL) caecancaaass

37 13 v et e B Y v 3 7 BT B3 e 5 G e P

DS e

Afar, 31| Holderd of ree, Mar, 20a
Mar, 27 | Holders of reo. Mur. 27
{ [Mar. 31 Mar 1L to  Aptll L
4 lAmi '..*lll'uh!urri of rea. Mar. 194
*
+

1
¥
1
4

¢ |Aprll I Hollers of reg. Mur, 20a
i |April 1|Holdors of roo, Mar. 204
1. Mar, 26| Holdess of reos Mar, 14
So. Mar, 20| Holders of reo, Mir. 14
4 |[Mar, 31 Holdora of reg, Mar, 10a
5 |Mar, 31| Holdéra of rao. Mar. 10a
Aprll 2iHollers of ree. Mar, Lha
Aprll 2| Holders of roo. Mar. 150
LApei 2| olders of ree, Nar. 160
|April 1) Holders of reo, Mar, 208
{April 1| Holders of ree, Mar, 22
{April 2|Mar, 19 to Aprdl 1
April 2 Holders of reo. Mar, 12
April 2| Holloes of rec. Mar, 15a
April 2| Holilers of feos Mar. 15
April [0/ Holders of reo. Mar, 31
|Apelt 2| Holders of reo. Mar, 13
16 IApril 2{Holders of ree, Mar. 23
g |May 1| Hobders of roo. April 21
LA [May 1|Ilnlmzm of reo. April 21
134 (Apri 25 Holdeen of reo. April 10
2)5 |(April 10| Holders of ree. April 2
2l5 [April

P L i el ik

-
i )
.y

h

P

s e o,

e 3 ot et G e e e e R
A L e

2| Holders of reo, Mar. 10a
215 |April 2{Holdera of ree. Mar, 104
11§ April 2| Holdam of red. Nur. 100
[Aprl 1| Foldor of red. Mar. 20
| apeil 1 [Troldera of ree. N, 20
afar. 31 Holders of roa, Mar, 20
April 2iHoldera of rea, Mar, 194
IMar, 31| Holders of roe,
IMae. 31 Holders of re
[Apell 1| Holdors of Mnr. 1T
¥ [Aprit 2{Holdars of feg. MAr. 10
| Ape. 14| Holders of res. Mut, 1740
[ Apadt 1| Holders of bea, Mur, 20
3 [April 1|Holdors of ted. Mar, 20
Inay || Holidern of teo; April 12a
1| Elolders of rem, Apeil 124
1| Holdors of reo. Apell 18
1 iTolders of few. Apeill2

ot .

-

Fi

V16FS Of oo, May . da
2| oldoss of reo, Mar. 236
2| Foliders of ree, Jung 224

11
2V LG o
a2l folders of reo. Mar, 150
2 Holders of res. Muor, 160
Sifolders of rec. Mar, 16ao
JHolders of reo. Muy 13
Toldara of ree. Mur, 20
7o, Apell 2 Hollers of reo. Mar, 16
pril - 2 Holders of reg. Mar,. 17a
2 Holders of ree. Mar. 17a
[Holdard of reo. Mar. 15
ori of rgos Mar, 16
lery 0f reo, Mar. 1h
lora of ree. Mar. 203
grf of reo, Mar, 24

47 |Mar. 24|
630, (Mar, 20
1 [Apell 2
135 |Mur. 29
4 Mar, 21
hald

LTold

Tioldera of ree. Mar. 10
Mar, 31 fo Aprll L
Holders of ree. Nor, 24
Al Hollers of reo. Muar. 30
| Holdars of res, Mar. 15a
Elollers of reo, Mar, 12
2 Holders of roo. Mar, 20
1{Holdera of ree, Mar. 20a
2l Molder of reo, Mar. 33
2/ Eoldord of rea, Mor, 20
1/ Tolders of reo, Muar, 20a
1)1 olgers of réo. April 20a
|Aprit 2| Holkders of red. Muar. 17a
(Mur, 31jMar. 10 to  Mur, 11
Apell  L[Efolders of ree. Mar. 17
April 2\ Holders of ree. Mar, 20

—_—
=

ga b
P

RIS

P

af reo. Mar. 16
April 20/ Mar, 25 Aprti 10 )
Aprll 2/ Holders of req, Mar, 23
2| Holders of reo. Rlnri '.'ila

o%

e RS e e S e o o e et O e B
2 g

o

2} Hold
3l Holders of red, Mar, 17a
9| Holdera of réo, Mar. 17a
April 2{Flolders of reo. Mar, 17a
April 14|Holders of rea. Mar. S1n
Apeil 14| Holders of roo. Mar. 314
April 14| Eolders of rec. Mar, 31a

b
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Per \When l Honks Clowed. When Hooka Clorad,

Name of Company Cenl, | Payable Dings Iaelusive, Name of Compang. . |Payadle, Duagsz Incliwive:

Miscellineous (Contlnued). | Miscellaneous (Concluded),
Mackny Companies, () (No. 4?]] 134 2| tolders of ree, Mar. 100 | Underwood Typewrlter; sommon (quar.) ig |April 1|Holdera of ree. Mar, 15
Preferred (quar.) i 1 ¥ Holders of reo. Muar, 10a Preferred (QUALY. oo lome o oo A4 |Aprdl 1{Holders of rec, Mar. 15
Magmin Copper (i \ . Holdery of reg, Mar, 14 Unlon Carbide (quar, L [Apell 2|Mar. (4 to  Amdl 3
Manatl HBugar, prefer (nunar.) s 1 2| Holders of roe. Mar, 24 Union Tank Line =" ¥ |Mtar, 24| Holderd of rog, Mar, 23
Manhattan leo. Bupply, som., (No. 1) .. 1 Holders of roo, Mar. 20 United Trog, sommon (Quar,) (No, 13- { |April 2 Holder of réo. Mar; 170
Manhat. Elea. Supply, L3t 85 2d pr, (gu.) -~ ! . 2| Hotders of rod. Mar, 3 Unled Dyewaod Corporation, com(NG.1) 4 Apr. 2|1Tokders of reg, Mar. 184
Alanhattan Shirt, prefereed (quary. ... .. ZiHolders of rea. Mar. 2 Preferredl (quar.) (No. 2) Apr. 2{Holders of reo,
Afagsachuserty Lag, Cox,, jew com, (eiar.).| 25e. [Apelt 18] Holders OF ree. Mar, Uatted Fradt (quar.)y (No. T1) Aprll 14| Holders of rea.
Preforréd (quir.y. . ! April ml Haliders-of roe, Mar, 2 Utiited Tas fmprovemend (guar.) . April 14| Holders of roo.
Mauothleson Alkenll Works, com, (quar.). - 4 lApri] 2| Halders of roo, Mar, Hrira April 14| Holders of roe.
Prefecred (i) i (Aprll 2{Holders of reo. Mar, 2 Unitled: Shoe Alackinery, common (guar 06, April 5lHolders of rea.
Maxwell Maotor, 1ne., oommon (Quir.).- . ; 2| Holdera of ree. Mar, Freferrod (qWar).emes citoo. 740, [April 5!Holders of rec,
Flrat’ proforred (QUne,) oo oo ooeoios i | April 2| Holders of reo. MAr. U, 8. Gypsum, preferred (quar.) Mar; 31|Mar. 21 ta
socond preferrad (Quar) ... = 14 [April 2(Holders of rea, Mar, U Tndustrial Aleohol, pr. (qu.) (Nod2 ( (April 15{Holders of rre.
May Department Btores, pref. (q b lApril 2iHolders of ren. Mar, 2 U, 8, 8teel Corp,, common (quar.) . ... ! Mar. 30iMar. @ to
Mergenthaler Linotype (quar.). 214 [Mar, 31 Holders of ree, Mar, Common (EXtra). c.vsanseenn. [ [Mar. 30{Mar. 2 10 .
Mexlean Poteolewit, Lud., prof. ( 2°° fAprll 1/Holders of reo. Mur, 14 Utah Consolldated Minlog (quar.) [Mar, 26/Holdors of ree, Mir, 17
Mexlesn Tolegraph (payable in 5Lo Aprll 11Holders of rea, Fob, & Utah Coppor (guar.) (No; 35 50{Mar, 81 Holders of rea. Mar, 92
Michigan Light, praferred (Quar.)s - Aprdl 2| Holders of ree, Mar, 156 EXLra IO ) emnne L IMar, 31 Holders of rea, Mar. Oa
M GCanttnent Cona, (48 & L., A% Mar: 31THOIders of ro0. Mar. 15 Utilitles Secnritios Corp., po = Muar. 27|Holdors of reo, Mar, 17
Mliddlo West Utlifties, gom. (No. 1) i [Aprll 2/ Holders of reo. Mar. 16 | Vieror Talklng Mashine, cor April 14 {Holdars of roe. Mar, 31
Conmon extin (payabie n com, stoek) April 2/ Holders of rea, Mar. 15 referred (auar,). . ooz, April 14| Holders of reo, Mar, 31
Milwaukee & Chleago Brewerles Mar. 20| Hotders of re¢. Mar, B | 1Washburn Wire, common (guidr.) Holders of roe: Mar. 20
Montana Powor, eom, (quar.) (No, 18) .- April 5.-|Inlrmru of ren, Mar, 13a PRTerred (qner) e e s e v ms 2{Malders of ree. Mar, 2
Profocred (quar.) (Mo, = 13 (Aprll 2iHoldors of ree. Mar, 133 | Western Electrio (quar, Holders of ree, Mar. 24a
Montgomery, Wird & Co,, prof, (quar.). April Litoldera of rec. Mae dila Praforred (quar.). .. Holders of rid. Mar, 244
Aotor Produels Corparedion (V. 1) L. |Aprit _3iIotders of roe. Mar. 21 | Western Unlon Telagraph (quar.). . Mur.21  th  April 1l
Natfonal Biagult,eonmmon (quar.) (¥o.76) April 14/ Tiolders of roo. Mar. 200 | 1aeiinghouse Alr Brake (quar,). .- . iloldors of rea, Mar, 31
Nailousl Gloak & Sult, com. (qu.1(No.1) Abrll 14 Holders of ree. Mar. 31a | Weyman-Benton £0,, coiaman (g Holdors of reo, Mur, 100
Natlonnl Epamal & Stamplng, common.. | 2 Mny 15| Holdors of rev, April 26a Commion . (esteil) ... Holders of roc. Mar, 104
Preforrod {Quar.) am o |Mar: 31 okders of roo, Mar. 10a Proférred (quary. ... 21 olders of reg, Mar. 103
Nattonal Glue, preferred (quar.). - ; Aprll 2 Haldors of e, Mare. 10 Wheeling Stecl & Iron (iyuar, Holders of reo, Mar. 17
National Lead, common (quar,) .. - Mar, 31 Tolders of rec. Mar. 94 | white AMotor (aRE.y, e Holders of reo,. BMar. 15a
Natlonal Licorics, pref (guor.) (No. 59).. M (Mar 31IH e of reo, Mic. 20 Willys-Overiand, proferred (quar.) Huldemnt of ree. Mar, 204
Natlanal Paper & Typa, com, (pearl).... 24 [April 14| Tolders of ree. Mar. 31 Wilyon & Cu,, Inc., prefecred (gua Holders ot ree, Mar. 20
Preforred (ftar.) 1 April LdTolders of reg, Mar, 31 Wholvering Mining. 4 Haolders of ree, Mar. 7
Blgear [t ! 2 April 2{Holders of res, Mar, 14 Woalworth (F.w.) i Holders of roc. Mar. 104
HIPOEY  (UBALS) —cias nasenici=| & April 2 Holders of ree, Mar 21a | Warthington Pump & Mach,, plA ] = Holdera of ree. Mar. 21a
Nevada-Callf, Bree, Corp., pref, (rwar)-- | Lis |Apsil 30| Haldors af reo. Mar. a1 Yile e Towne Mg, (quar,) (N, BE) . .. Holdong of ree. Mar, 23
Nevada Gonsolidated Copper (quard)_ .| 5001 Mar. 31| Holdem of ros, Mar, Oa Youngelown Sheet & Tube, common (gu.) | | : Haldera of ree, Mar, 20a
Extra 600, | Mar. 31 (Molders of ree, Mar. O Common (OXER) e cceeae s aoncacaces] Mar, 31| Holders 'of ree. Mar. 200
N Eagtand Ol & Pipe Line, pref. (quat.) | 135 April 2{Hollers of res. Mar, 23 Proferrod (GUAL.). - .owen IMar, 51 Holders of ros, Mar, 20a
New Hivar Co, unaamped praf. (No.11)| 8150 Aprll 25! Holders of teo. April 2 Yukon-Alaaka Trust (quar.) .| SL (Mar.31|/Mirc 100 th Mar.dil]
New York Alr Deake (quar) .. -===| 21g IMar. 23| Holders of reo. Mar, 1 Yukon Gold Co. (Quas) s oo e e THe Mar, 31|Mar. 10 0 Mar. 14
X e e e e eee e - HIMar, Holdess of roe. Mar. . 1
£Yent Xork SUIE &AM opigaye Har M |Aprl 2iHolders of ree; Mar, 22 a# Trangler books not olosed for this dividend, b Less Beltlali inconié 1ex. o Cor-
New Yark ‘Translt. Aprll 14 Holders of reo, Mar, 24 rectlon. @ Payable In stook., J Payable In common stock, ¢ Payable In serip,
Nlles-Bement-Pond, eam, (quur.) (No.59) | |Mar, 20iMar. 8 to Mar. 20 | A On sceount of acoumiilsted dividends. € Doslared §5% payable 29 quarterly ua
Nipe Bay Co. (quar.) | s ! |Lolders of roo. Mar. 24 | above and 25 July 31 to holders of recaed July 14; 2% Oot. 31 to holders of resord
Niplsing Mines (quar.) 256, |April20(Apel L to  Apelt17 | Oet. 13 aud 2% Jan, 31 1918 to holdeni of record Jan, 12. & Declured 6% payable
North Amorlenn Cao, (o | 13 [Apen 2! flolaers of ree. Mar, 220 | 1 quar, instals, n Declared 764, pay. In quar, INstals, o Deelarpd 7%, payabla in
Novi Sootn s & Coad, - AL T4] Fotlers of reo, Mar, 31a | quarter]y Installments—13 % 18 above; 13§ % July 2 to holders of record Juna 15:
Chgtiele Fiour M(Hs (quar.) « 2 [April FiHolders of rod, Mar, 32 | 13 % Ocb. 1 to bolders of rec. Sept. 15, and 13 % Jun. 2 1018 to holders of record
Olilo Clties Gaa, preferced (quar. Y. |Apell 1italders of tee, Mar, 134 | Daep. 15, p Declared 6% on 24 praf., payable (o quar. (ostallments on same dates as
Ohta Fucl Supplty: (@uar,) - - em o G235e, Apill 14 ITollers of rao. Mar. 31 18t prof. stook—aee note (o). r Declared $1.50, paynhle 0o, ewch June 20, Sept, 20
Ohlo Ol {Quar) ... SL6 |Mar. 20/ b, 16 to Mar. 14 | and Tieo. 20; tranafer books closed ten days before payment of dlvidend. & Pavabls
Ixtra 84.75 (Mar, 20/Feb. 10 1o Mar. 14 | [n new Ciasi B pom. ptock, § Deelared 29 1o eash and 2% In atock, the caab
§3to0k dvidend. oo oouo i [4875  (MAC.20IF0D. 18 0 Marc 18 | dividend payahie i quactorty Instalimonts nud the stock dividend Jn semi-annua)
Ohlo Kinte Telephnne, prefo (QUar.Yeeeeaes| L3 [Aprll  ZIII0M0rE of Foo, Mok, 20 fndeallmpnts. - # Subleot to nuthariaation by atogkholders.  » Transfer books olose
Oklahoms Prod. & Ttefy, (Quar.)... 12350, Mar, A0 Haldors of reo, Mar.20 | tor snnual meeting Feb, 0 and roopen Feb. 27, Doelnred 75, puyabio 13 % &3
Old Dominlon Co. (quard.—. .. 83 | Mor 80/Mar. 16t Mar. 20 Fabove: 125 % July 2 to holdem of recard June 15; 149 Oct, 1 to Holders of reoond
Oange-Hominy OI (No. 1. - 123s0, Mar, 20| Holderm of teo, Mar, 16 | Sopt. 15; 134 % Jan. 2 1013 to holders of tocard Diso, 15, £ Payable. to holders
Oits Elgratory cammon (guar). == LA 1April T0]Eoldery of rog, MNar.31 | 'of coupon No, 61; tranafers recelved in order In London on o bofors Maroh 13 will
PrifeTal Whdr) e - reiminen ey 13 |April 1o] foldem b rea, Mur, 31 ba in time to be pussed Tor payment of dividend to transforoes,  § Declarsd 4%,
Ottaed Light, Heat & Power, Lid, (quar).| 1hg [April 2 Moot of rec. Mur, 20 | ow com, Ftock, pnyibilo 2% wa above And 29 Nov. 15 to holders of recond Oct, 27,
Owena Bottle Maohine, comman (quar.)-| 750, |April h Also TS un pref., pavable 13 % aa above and 134 7% June 30, to holders of resord
Common (extra) ... - Hle. AprE 2 Hollers o, M June 0; L% Sept. 20 1o holders of rocon) Seps, 8, 4nd 1349 Dee. 31 10 holdérs
Prefarrod  (quar.). 1% (April 2/Holders o, a | of record Doe, 1. 2 Doelired 406, payable 30e. sk above and 30¢. Nov, 15 10 hald-
Pun=Amn, Poteol, & Tran [ | 1A |April 1| iTaldets o " 4 erd of record Oets 16, ¢ Tayabio in Anglo-Frneh bouds,  § The proposed Inoress
Penmans, Limiiod, cor ( ’ = Muy 15/ Lol « May 6| in e eaplial stock of the Oldo Ol C4, has Dean declased Hegsl by tha Attornay-
Proferred  [quar.) - iy 1 ol W, Apcil 2l Greneral of Ohls;
Ppons, Witor & Power (q 1L IApril 2 Hold pd. Mar, 10a | = T - e
Proples Nadisrol Gag & Pipaa % SO0, | Mar. 24 Hold s, Mar, 20 e —pg—
¥ 186 [ Aprid 3 Elolders « Mnar. 17a i) =k
Phelps, Dodage & ) 2 !g 'ATar. 30 Holders of rog, Mar, 204 C_anudin.n Bank _(‘Jlearingn._ = Tht_’ clear l]’lg&_ for r'hfa week
Txhrn - | Mar, 3njrloldllur;t of rec. R{!nr. 20a [ ending Mar. 8 at Canadian cities, in comparison with the
Aprl 2iHolilves of roe. Mar, LG wranls § [ . 3 9 H
410 (ADeit 2| Tohiuss OF fes Mg 10, | SAMO W esk in 1915, show an increase in the agegregate of
3 |April 7| Eokiera of ool Mar. 10 | 29.607.
Prafocred (annual) ras 2 IMar, 31 FokTons of e, Mar. 1
Poolo Englocoring & 145 1April 2| Holiders oF reo. Mor, 20 _ ‘
120 o e e a4 lApeh :!_[Ilﬂlilu'rn of ree, Miar. 20 - Week ending Afared| 8.
Rreiris PR TINE [Awar B April 30 Holderd of Mo, 31 Clearings ai— A
P e om e AprIL30] Holder af Mnr, a1 % gl I
Praiete O & tiag (gwar 3 |Aprl 30} Holders of rea. Mar, 31 ‘ I 1016, I Lo J 1015, 1914,
B <eeas [Apel) 30| Holders of teo. Mar, 31 | — 5 3 f
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Adrsmaemea [
unker Oats, comtrmon (q A4 Anrll 16 Holders of roe, Apell 2d Unpnadn— =, gy | e | : N
Ql’ml‘urrctl (quar,) 1js [Muy 31|Moldory of reo, ,\{I.‘r_v la | Alontred e BS.150,283) =35.0] 20,748 50,758,280
Quiney MInIng (Guas) .. ... 3 IMur. 2/ Hofders of reo. Voh. 24 | Toronto. . ST 42,002.532) | -1 30.4) {3 &
Rullway Bleak2pring, Commo L35 IMuar. 30 Uoldies of . Mar, 150 | Winnioee . LA EO0 IS 40 ; T B1EA009
Prefurfpl (QUAr) ccce mecmeeeeaa LA |Mar: 20/ Tolders of foe. Mar. Sa | Yousouyer o - | 032322 |' hins ’_‘-?Il.' :'-'E'_‘-wf
Ray Consolidatel Copper (quas,) Th0. M, 31 0Ll era OF reo, Mar, ga | Gtkaws, . ] % | 4l : 4,703,030 i, 428,115
RRUPAL S kgl o doniiis <ol 250.8LAr, 31 Houlers of veo. Mar, 0a | Quebeo 3,650,873 0,377
Roptitilla Tron & Steol, con, (uu.) (No. 116 [May 1| of res, Apeil 204 | Fublita 1,708,511 2N
Prefertod (quar.) (No, &8) .. 15 || ApHL ! Uoldors of rev.. Mar; 300 2,248,048
Reynoids (R 1,) Tohaero, ooinn ADtL 3 FHoldoys of ree. Mar, 21a 1,500,732}
Common (b)) _c.a.oe = ADrll 2filokders of ree. Mar. 211 1,504,627|
Prefee L qUare) . . el e M [Aprt @l iToldors of rog ¥ .62
Royal Bukitng Powder Co., com, {quar,)- Mar. 31/ Hollors of tog, 1,437 864!
Profortod ((uae). ..... 134 | MEE. 31 | Foldars of oo, 2 2,082,704
Safety Car Hear. & L. Wy 2 Aprll aiHOlers o oo 1,045,055
8t, Josoph Lonil Co, (GUAF) eavonmveancs | 200, (Mar, 20/Mar, 11 - o 354, 404)
Extra (pay, from res've for pmortle’nd | f00; Mar.20/Mar, 11, 1o i Lathbirlde 282,535/
Bt. Lo Rooky Mt & Pho, Co.,peafs (quar)  LLg |.\mr. $1{Mnr, 21 o Hahlaloon ... T
Bears, Roebiek & Co,, common ..« [25 Aprll @i Holders of fea, 4 Brantford.
Cormmon (QUaE.) -~ d  |May 15{Holdurs of reo. Mopso Jaw
Proforted (guar.) Li | April aiifolders of reo. Mar, 16q | Port William
Bhattuek Arizons Copper Ca. BUc AL 20{taldors 0f reo, Mar, S1q | Now Weilminstor.
Jextrn. ... - 780, April 20, Holdors of rea. Mar. Fig | Modlelne Hat_.
Hosy-Shafftela Steel & Trom, pref, (guard-| 1 [ADriL g {Foldars of pan. Mar. s | Poterborougli. . = 07,347 47
darihern LURGs, preferred (qary...--| 15 |;\{;rll 2 Holdon of ree, Mar, 17 | Shethrooke. - @73z s
(Y

A b 13

g 1 G
ASs.051| J
207,000
1
\

o O b et 33 o £

-
305 be i s

ot |
EC':' ¥

B2 = e B8 e e

476,935

o4
T
“d-

Bouth Feun Ol (e o) ar. 31/Holdera of ro. Feb. 25 || Kitehoner $31.214| Not el in [total, ’

Solth Porto Hieo Bugnf, com, (Quar.).. . 2{HoIers of red, Mar, 150 |
2iHpIers of feo. Mar, 16a

April 2iHoldors of ree. Mar. 15

Prefarrod (QUARY . oo Total Cannda. ... 1216,308,007 106,240,817) +29,6/130,871,219'150,925,76

ﬁg}!‘g; ;‘VE?I}J 1}}-;% Pips Lines (quar) ... . | : ==

ook Urih pref. (qu.) (No. 8) Aprl 2 1Holees of rec. Mar, 2 - :. - .-

Etandard i\_;:l?r.&r “ﬁ?t;.n;:uu;llm,__. #300. [May 1EADRIT  to " April 46 National Banks.—The following information regarding

Sandari O Cll, L., common e r| g | A S Hotcrs 0f feo, Fub. 18 | national banks is from _tha office of the Comptroller of tha
rfersiat Cidne & Wuary. .- T Apeil 2iHolders of ves, Mar, 15 | Curréney, Treasury Department:

Preferre Class ) gy 3o BHolders of Fee: Aok 15 APPLICATIONS FOR CHARTER.

Btandard Oil (Kentueky) (qiar.) Mar. 16 to  Apel 2 For organization of National Banjs: = VIRERC o
2 et L LD e . ‘he Farmers Natlonal Dan « Uolo. ] T #
Spectal TADHIAT 10 AEHLZ | /The Fiet National Bank of Lovineton N Mot Oenfnio s T30.000

alMar. 3 to The Farmers & Stock Growers National Bank of Heppner,

soniad S oo e A B S 00, WAL | O, oI G 2%

Stromborg Carburetor (No, 1.0 JAprtl 2| Holders of roe. The First Natlonal Bank of Burke, 80, Dak., Qapital_.__. o L

Btuts Motor Car of Amer., Ine: (quar 26/ Apdl  2{Holders of reo. For conversion of Stats hunls:

Submurine Hodi Corporation (guar,y. . 750.| April 16| Holders of ros. The First Natlonal Bank of Sherman, Cal. Capltal.____ ————e 25,000

Bubway Realty (quar.) April 2| Holdars of oo, Conversion of the Bank of Bherman, Cal, iy

O ey Mar, 31/ Holders of reo. Total capital Sesiosastsenoes nnsmenannn--$180,000

: e Mar. 31 Flold#m of reo. Mar, 17 ly H

Thompron-Starfets {Jn prek P i Mor: 31{Folders of roo. Mar. 26 | oyciefriat ongantzations: CHARTERS ISSUED
e i rer. (| a3 5o ADHI 3| Holders of rec. Mar. 19a ho First National Bank of Pocasset, Okls. Capltal__________ $25,000

?’r'gald Shipyards r.ar{oru{l.w. pref. (rlunr'l‘ Lae, 20/ Flolderd of roe. Mar, 10 Converslon of State banls;

Tonapah Extension MIning (QUAT).-<:| 100 ADH alaL B 'The First Natlonal Bank of Faulkton, 8o, Dak. Capltal

Torrington Company, common (guar. ol Couverslon of the Faulk County 8tate Banlk,

COMMOR Ceetrn) oo oo seaseonns : il L T ) N S R TS L 2 = el T

L3-S =

Standard Ol (Oh16) (GUAF.) .
b0y 3 T T S

qgwmé—su-—n

=
&

hitized for FRASER
p://fraser.stlouisfed.org/
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INCREASER OF CAPITAL APPROVED,

The Flest Natlonal Banlk of Pasadon

Capltal Inerensed Prom S200,000 ta 5
The National Bank of Oomuerce of I

Sapltal Increased from 0,010 to
Qltlzvns National Bank
Capital Ineressisd feoom §
The Plano National Bank,
Capital Increased fron SLOWO0L 1L
The 1Mrst Natloonl Banlk of Flardin,

Caplital Inereased from 340,000 to 865,000,

Tatal Increass

@, Cal,

300,000, Ineresso_ .. -...-5100,000
altimore, Md,

S7o0,000.  Incrensd. .. caaa 249,000
15,000
40,000
25,000

£419,000

Iroabyton, Tex,
D00 Lo $40,000.
lano, Tex

Tuerese

Y £130,000.
Maont.

Incrensa

Increase

LIQUIDATIONS.

Thie Flest Natlonal Bank of Hollidaysburs, L.
Liqutdating Agent, J. (i, Stope; Hollldaysburg, Pa.

hy tha Hollldayaburg Trust Co.
The Cordels Wal
Liquldating Cominities: W
B. 8. Dunlap, Cordele, Ga.

ol Cordela,
Tha Flest National Bank of Vienna,
Ll |tutdutl|1

1

Liquldating Agent, J. Hoe, Lyn
Spcurlty Stato Banlk of Lynch,
Tatal caplta -

National Banls, Cordela, Ga.
1. Mcl
Absorotd by the Exchange Bank

Agont, J. M. Hargrove, Vienng, Gu.
the American Baaking Corporation,
The Tlest Natlonal Bank of Lynch, Nab.

Capltal $100,000

Sueceeded

Oapltal

e == 100,000
enzie, J. M. Diffes and

Ciapltaleg B . ¥ 75,000

Ga. Ll A al
Succoeded by

Japhinl. s e
eh, Neb, Succeeded by the

.......................... $300,000

25,000

Auction Sales.—Among ¢

swher securities, the following,

nob usually deall in at the Slock Erzehange, wera recently sold

at auction in New York, Bos
By Maessrs. Adrian H. Mull

Shares,  Slocks. % pir 5h.
10 Pank of New York, N B, A.408

10 420 8t & Grand Bt. By, RIR2505

806 Dresaler(-Beard) Mfg. Co,,
OOImImOn 210 per ali,

100 W, £, Selts & Co:, $10 cach,
6 per alv

3,000 The Dominlon Copper Co.,

Litd., $10 cach. . ... 2500 lot

ton and Philadelphia:
er & Sons, New York:
Shares.  Stocks, £ per kb,
4,030 New Daminlon Copper Ca.,
Lid,, temipornry  cortifi-
oate, §6 each ... oo 3500 ot
102 Westchester Fire Insurnnog,
$10 enoh. ooea o800
2 Bank of Amerios. . .
71 Title Guar,. & Trust Co__ 360
75,000 Gold  HIl  Consol.  Ca,
1¢. per ah.

By Messrs. Barnes & Lofland, Philadelphia:

Shares, Stocks.
4 Mansyunk Nat. Bauk
4 Library Co. of Phila
2 Oamden Atl, & Ventuor Land
& Atluntle Helghts Impt, Co. ... 15
2 Centenl Nat, Bank. ..
6 irat Nat, Bank. ...
& Phlla, Nat. Bank 400
41 Farinors' & Mechan, Nag. Bk__1304
Alrard Nat, Bank.. ..o 300-3004
40 Puno Nab, Bank 435
23 Peopld's Nab. Bank, Dunsannonl02}
5 Commerelul Trust Q0. . ... 425
3 Fiduelity Truat Co. ..
10 Lognn Trust Co.. ..
25 Northatn Triust Co....
10 Tteal Eab, T: I: & T. Co.--.
25 Real Tatate Trust Co., ooim.
10 Wayne Title & Triat 2
{ Riuhts to subseribe to Fire As-
fil

8 Homa Life Ins. of Amer., 810
AT e e o -y BB E 3 1
30 Indeperi. F. Ins. SBecurity, 525
wich 29 B0
1 Ins, Co, of Stnte of Pia... «=
B85 Peopleta Nat. 17, Ing,, 825 eaa

Ahares. Hlocks.
14+ Germantown Pass, IT
3 Philw, Geor, & Norrly, BRI, $60
(L1} | e 145
20 Amer, Pipe & Construg. Co...
25 Nor. Libertles Gas, 825 eaeli.-- H M
8§ Phile. Wirehousing & C, 8.... &
2 Tioga Trust. Co.-..
Bonds. Per cend.
21,000 Berwyn Water Co. 16t Ba,
1020 0l

S mir ah.
1074

0,000 Spring. Valloy Utilities, 186
7 A LY SRt e e

2,000 Atlantle Clty Gas lae &8,
100 .-

1,000 Indlsnsgp, W
19440 .

for. B3, 1
4,000 Doergnar &

s, 1021,
1,000 Philla, (City

41{R, 1010

| Great Britaln.. ool it

', Francis Honshaw & Co.; Boston:

4 S per 2, | Shorea.  Slockx, 5
O Boylston Nat, Dank-c - _.2.2120 130 Faclllo M. ccovecnaas g
4 Noaund Trual Co., Balpm. . 1045 | B Déapor Corporation, ex<div. ..
7 Natlonal Union Bank....-.- |25 Unton Twiat Drill, pret

G-+ Pacilio en 114 |

By Messrs. R. L. Day & Co., Boston:
g por sh. | Bhares, | Sfocks,
i Bay Sute Aandwire
8 Wnltharmm W
95 Lioow 'R Al Antociates,
210 each . i = gt 10 G-10
i 70 Bosk. Woven Hoss & Ttub,,
cmaa 140 | eommon Hlghtds oo oo o
_righta 1134

per- Al
L4554

At

il Unlon Bank

1s Manufaoturing.
13-4 NI o
1a Paotito Ml . oL s
2 Amarfoan Glua, pref
30 Quiney MEL.CH, & W

iy

Imports and Exports for the Week,—The following are
the reported imports of merchandise at New York for the
woek ending Mar. 10 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

| 107, | 1016, | 1015, | 1914,

- S16,354, 687 §14,445,6: 83,402,430
252,437,045 224,854,762 101,243,643, 182,070,002
Total 10 weeks. -—ciccaas

! [$241,230 430 $175,659,277 5206441 402

& Anfouncement of fgurea spspended by Costom Housoe' under orders: [rom
Treasiry Depariment,

For ths wiek .o oo s ccm e e |
Priviously roported......—-|

1014.

$20,045,607
155,066,300

18688,776,201 $474 AL 61318205,204 .11(;4-- $200,000,916

| 1oz I 10110.

| £08,265,232] £60,204,165| $10,804,447
ll,ﬁ!l)‘(}l‘l‘.i| 413,837,348 225.340,871

1015.

For the week
Previously reported

Total 10 weeks

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Week ending March 10, Ezporis. | Imports.

Gold,

Since Sineca

Week. Jan. L. Week,

fige o AT Y 33,182
Gormuny . . < =

West [niles. 7 fgiﬂ'ﬁ(;l‘l
" [} i

170014
071,834

0,270
55,042
7,774
130,002
503,718
1,004,377

iy
10,1181

115,22 1,340,086
403,047

Rt

26,437,638
19,085,110
1,001,000

50,305,050
13,000

5,450
6,049
1,000

3 Sad

ANl other countries . o oeeeecaiiann 5,183

Total 1017

Total 1016

Tatal 1015

Silyer.

Qredt Britaln, - i e
Franpe-c.ec.---
Germany .. .-«
Weat Tnulles.
Moxlg0.coaaeat
Bouth Amerien. ..
All‘pther countries. . oo eecacaaa'as

i
1,363,613
1,630, 4

442,051
$3.540,213
3,020,223
061,808

10,07

20

0,341,773
8,703,400
7806310

401,100
711,601
61,700

Tota) 1T e mnan
Total 1010,
Total 1915..

OF the above exports for the woek [n 1917 $001,514 wore Amerlgan gold coln,

The Federal Reserve Banks.—Iollowing is the weekly statement issued by the Federal Reserve Board on Mar. 10:

The statement Indlcates

Hauidation of commerclal and banlk bills,
The volume of notes
arently having pald out during the weelk
d and neacly 10 milllons of other money, while the

s of Pederal Reseryo notes.
ap
B0
total cash rvesources of the sgr:wm
about 179 durlng the past ten we

In the case of New York the
deposits, also
to other Federal
to an adverse balance of $748,000
yvolume of bllls on hand,
earning nssets and Increases In net

its.
Dlscounted paper on hand decreased $340,000 for the weelk.
sentod by member banks' collateral notes

| S
5.8

show a decrease of aboub itk

tlons in United States bonds are alown for throe banks, resulting in an inceesso aof $47
Al the banks, excapt Clovelaud, report ¢
stitute at present 3449 of the combined

of Treasury notes on hand,
docreased aboub 5 milllons and con

o laquldation of acceptances, thi ¢
Reserve banks. Philadelphia’s

a Murther streogthening of the gold and ecash peserves of the banks through ineretsed
About 11 milllon dollars of mold were transferred to Federal Resceve Agents, as cover fur additional

n%‘aml now at 2885,000.,000,
ks,
galn of 7.8 milllons In gold roserve,

i actual elreulation, ns reported by the
notes In oxchange for gold.
Agonts, during the same perlod, nereased thele gold holdings by about 40 miliions,
compareid with $757,111,000 at the openlng of the year, racking an Increase ol

Hminution of the amount of A
aln of 4.7 milllons in vescrve 18 accompanied by o change of a favorablo Lalance of 2.4 mlillons

deposlts of member banks and

banks, shows an even largor increase, the banks
For the past faur wooks the banks bhava gafned about 60 mllllnuENnI'
10

and of 10.0 milllons in tatal reserve, ls due largely to the Increase In net

Foderal Reservo notes on band and tho Inevesse b0 the balance dua

n necount with other Federal Reseryo banks, also by an increnso In nat deposits amil by Heuidatlon In some

dapos

MEy

Of the total, 56.4% s ropresented
warrants.

Gavernmeont deposits show a d
Government funds.
woek of 321,704,000,
o Foderal Rescrve agents

al

The figures of the consol
wao present the résults for eac

show the resources and liahilities separately for cach of the twelyve |
Agents’ Accounts (the third table following) gives tdegils regarding the

Member banks' raser

renort 8 botal of 8355,263,000, not, of Federal Reserve noles lssued, an Inerease of 811,416,000 for the weel,
1s coyered by $328,433,000 of wold and $29,086,000 of paper, The banks repart ab sutstanding note elrenlntlon of $320,612,000 and agure-

|
gate et Habllitles: thereon of 318,787,000,

by
COT NS

idated
h of the

Ither unchanged: or smaller totals of worrants hel
plances; 14515 by Unliad States

for the weelt of 81,761,000, Boston, Atlanta and Chleago rgportiog the larg
vo deposits show an Inceeast of $11,505,000, while nef member bank doposits &

statement for the system as a whole are given in the following
eight preceding weeks, thus furnishing a useful comparigon.
lva Federal Reserve banks.

Inetanses In reserve shown for the St. Lonis, Mioneapolls and San Francisco buoks result ehlefly from llquidation of

Of the total glven, $4,008,000, :

s ovor one-hall“of which sre hold at present by the Olevaland and Chlcazo banks,

all tho banks except Boston aod Minneapolls rnsnrblnr smaller holdings than the wook before,
n

as agalnst $3,621,000, the weele before, 15 repres
Aceaptanees on hand
Pransac-
wars In the amount
otal earning. assats
thie weol hefors.
and . 8.89% by

st net withdrawals ol
1ww an lnerease for the

This

000 the total held, No clmnix? ap
]«

yalid-in eaplenl of the banks, compared with 363%
ponds; 10,15 by Treasury notes; 9.09% by dlscounts,

table, and in addition
In the socond table we
The statement of Federal Reserve
transactions in Federal Resorve notos Detween the

Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks.
CoMBINED RESOTREES AND LIABILITIES OF THE FupErAL Reseprve BANKS AT THE CrLose OF Busivuss Marcr 9 1917,

Mar. 0 I!'I'I?,l.‘!rh‘. 2 1917,

Feby, 23 1017:

Feb. 16 1017, Fed, 2 1017.|Jan, 26 lDl?.!Juﬂ.l&lﬂ‘l? Jun. 121017,

Feb, B 1017,

RESOURCES.
Gold coln and cortifieates In vault. ..
Gold settlemoent fund
Gold redemption fund with

Total gold reaarye......
Legal tender notes, wliver. &

TOMA eV e e csesana
6% redemption fund ag'se B,

Billa disoounted—Memben . .
Avcaprances Bought. ceeeeea
Onited Statea bonds. .o
One-year U7, 8, Treasiry notes.
Muonlolpal warrants.......-- T

Total paralog nsseta. ..

Fidersl Reserve noted—Nof--oovoe-caaaaan

,bank nots

5340, 154,000
205,606 1,000
2,425,000

SS:iS.[iTU.DﬂU!?-’JlS HALLO00
nl.m.#mn[ 9,971,000

304,163,000
212,041,000
2347000

.| BB5T,183,000/5528 512,000
100,060 400,000
31,100,000 5
Lo 001§

18, B40,000
14,055,100
28,650,000
| IAE,000

708,000

i'.}.
15,984, 1178,y

$281,355.000(8274 367,000
213,861,000 210,221,000
1,922,000}
$407,138,000]$482,302.000
lﬁ.'.!-l'.).lllhl)|

$512,347 .tmu!ssou WO 1000
100,000

520,206,000 10,533,000
123,000,000 126,084,000
20,471,000
18,047,000
17,124,000|

£302,341,000 $286,500,000
213,771,000| 212,051,000
Lma,'mu| 1,753,000

17,025,000/ 3600,343,000/3501,152,000
Mn.mo.?ﬁg 10.348,000] 10,769,000

—
536,604,000, 8510,081,00018517 041,000
h 400,000 400,000 400,000

$306,964,000
212,001,000
1,835, 00(

274,194,000
212,901,000
1,734,000/

$155,580.000
10,5383 000

$409.522,000( 5533, 945,000
A0E.000! 400,000

$106,200,000| $14,707,000
112,002,000) 03,112,000
29,471,000 20,470,000( 30,630,000
18.047,000  18,607,000) 18,047,000
10,075,000 14,843,000 I'.’.ﬂﬂi.l}ﬂﬂl

02,820,000
”206.0'11.“)‘1

1,804,000 1,782,000

009,000

A0 0

$15,711,000
07,007,000
98,122,000
10,647,000
12,249,000

$17,219,000
108,447,000
47,808,000
18,314,000
10,598,000

£24,241,000
116,108,000
41,108,000
14,847,000
1,869,000

B102.880,000/81 7.3 4,000

20,008,000 $23,005,000

2200,474,000|£210,403,000
$22,076,000| 322,520,000

s ibd ey
\ £200,160.000

$10,002,000
32,000

$102.476,000
064,000
524,004,000

£109,640,000$181,420,000,
205,616.000| 27,061,000

3101.242,000
521

200,00