The
mmrrrwtl§

INCLUDING

Bank & Quotation Section
Railway Earnings Section

Railway & Industrial Section
Bankers™ Convention Section

financia
ranir

Electric Railway Section
State and City Section

VOL, 104

SATURDAY, MAY 26 1917

NO. 2709

The Chronicle.

PUBLISHED WEEKLY,

Terms of Subscripti
For Ono Yeur ........i.
For 8ix Monthd...eeeeveusinnssa
« Buropean Subscription (Ineluding |
Buropean Su-sm‘rl}!tl-m a1x montha (neluding postage)....e...
Aunnnal Sabseription in London iim:ludlng DOBTAEBY: .o (iavitancias
Bix Maonths suhm-rlfﬂlon in London (ineluding postage).
Canadlan Subdceiption (Including pustage) coveee e snannnns

Subseription tncludes following Supplements—

HANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly)
BRAILWAY EARNINGS (Monthly) ELECTRIC RAILWAY (3 tumes yearly)
JTATE AND CITY (semb-annunlly) | BANKERS" CONVENTION (yearly)

Terms of Advertising—FPer Inch Space

Cranslent matter per inch spaoo (14 negnte Hies). .. o....
‘ Pwo Montha (% timea
hres Montha (13 times), .
Bix Months {20 tImos)....e
( Pwolve Months (52 times)..eeees
UHICAGO OFrioE—30 Bouth L Salle Btreat; Telephone Majestio 7808,
LoNDoN OFFICE—Edwurds & Smith, 1 Drapers' Gardens, £ .
WILLIADNM I3, DANA COMPANY, Publishers,
Frout, Pine and Depeystor Bis, New York,
Published eyery Baturday mornlog by WILLIAM B, DANA COMPANY,

Jacob Belbers Jr., President and Tress.; Ceorge 8. Daoi and Amold G, Dana,
Vieo-Presldonts; Arnold G. Dann, Boo,  Addrsssod of all, Offles of the Clompany.

CLEARING HOUSE RETURNS.

The followlng talile, made up by telegraphy, &o,, Indleates that the towd bank

dtandiog Dusiness Cards -

elearings of all the olearing houses of the United States for the woek ondiog to-day |

lave been S5.000,790,602, against 25,003,601,0005 st weok angd §.4703,050,045
tho corredponding weak list yoar.

=
L

Clearings—Raourng by Telegraph

Weak enduu.j AMay. 24, 10186,
§2,400,077 855
305,008,375

102.705,325

Wiy,

Now York. .. cessanans JATE 204
OhloBRY = o w o
Phlladuiphia ...
Poston . .. - —-_. 168,255 008
: 485,005
KNSR GIY oo atarae s v reicacs j (10,108,507
8t. l,fjul_l._.. == Selll o ' f §0.530.165
Ban Fropebsoo.. .. « - .- i 40083771
Pltisburgh .. 54447 018
Detrolt. ... = . 32184 074
BaAlmore. . o 35097 158
New Orleand. - ... e i

$3,457,054,351
470,207,014

T B e e 5

o8 B . 1o 2 e s 2 3
AT A e e T e LS 2

i 4,017
37,520,800

$4,100,271,551

055, 114,723
$4,755,380,27

g 044,404,388

55,000,700, 662

S

Eloven citlog, five dayd
Other oltlos, Hye days

P
Sw
|3

£3,028,167 205
775,453,053

§4,708,050,048

The tull detidls for the week coversd by the above will he riven o ;
We cannot furnlsh thom to-day, eleariigs Delng (g lllllh;a;izl';:rl élt‘r::-nﬁ:l;li:‘;l!l:in
A% 0000 on Saturday, sl heoce (0 the kbove the last day of the week has to-be (o
nll eases eatlmated, ag we go to pregi Fridoy nlen,

Dotallad tleures for the weelk poding Nny 19 follow:

Total all eities, My
All oitled, o diy

+21.1
+21.8

4212

Total all aitles for week .- - .-

Weak eniding My 10.

Clearings wi—

117, 1916. 1015 1014

+:3

$
1,805,530, 506
156,284,800
40,840,054
a0.270,003) 3
11,802,640
8,142,850
0,200,420
4,801,741
3,438,160
3,000,000

Now York
Philadeiphls - ..
Plttshurgh
Baltimore .. ..
Buffale =-caess
Washington ..
Albany. -« -
Rochoster ... ..
Soranton ...«
Byriousg ......-
Reading.

3
3,230,238
16,2

2
i 88(]1.941

80,055,075

42,070,225

17440 474
0,400, 52
5,485,408

§
1711, 56640
4 10

B

i LK
6,727,301

—iitaza

TR
Fases

010,585
4,370,630
ot
Wilmingtor 4,200,

Wilkgs-1ars 1,887,607

Whealtig .. .- 3:'}2_1'-%

Gt
—13PS e bl

e

1,884,502
247,140
2,103,101

ESERSESanNREls

1,508,304
874,320

74,400
109,450
718:415
07,060
300,352 Av5i034
[003,510,347 | 2,000,398,021
| 148,390,321 153,800,974
7,401,100

Groensbineg . -
Cnostor . - .oos-
Altooni . _ .,
Montolalr < et L
Total Middie 3,772.010,040:3,331,780,524
Bonton ... ......| 208,733.,007| 210413870
Providenee .| " 11,005,000( 10,800,000
Hartford . #,448,017 435,410
Now Haven 4,781,450
Springfiold 4,500,000
Portland .. 3,000,000

Fall River - oot 20000t
New Hedford ... 1,807 483
1,20 307
000
Bangor- | 65000 66012
Tot. New Eng.| 271,750,050' 250,002,072

Nots —For Canadian plearings see ' Commerclal and Miscollanoous News,”

700,000
474,848]

}
1

+
.

i mie o

+i+,

! e:u-"'e.‘.n!:‘i‘*'

—ESusSsSecoS W
o

| Broakton

AT = e T

Week ending Muy 19.

Clerings wl—
= Inc.or
1017, 18100 Dre,

1015, 1014,

s s
507,087,683 308,201,115
24,046,850
27,780,301
30,240,532
14,756,460
5,124,100
7,011,200
5,800,121
2622000
#4583 832
1,134,005
2,082,760
1,051,400
1,250,525

386,272,660
33,403,200
40,835,058
45,480,603
10,746,326
10,878 857

8,645,100
0,660,608
2,050,000,
4;505,231
1,826,533
F.176,140
140241

Chicago .. ......
Clnelonatl ... 84,244,574
Cloveland .. 3,821
Detrolt - ....] 03,112,212
26,000,000
14,075,917

-3
200,040,523
4

Milwaukee ..
Indlanapolls . . ..
Columlys
Toledo

Pe

R LI L S

..._..-
00 T3 80 I e
ZE8

1,675,070
2,003,243
1,055,187
4424.000
(85,300
471,109
547,874
2417078
807,002
S08.558

Lexington
south Bend. ...
Quiney. - ..
Canton -

[RLEIR
1, 100, 0K
e 43045021
Bloomington. . . . 1,008,211
3 fiekd, O .. 1,053,018

] 1,000,000

5RO 504
A1z
226,250
451.078!
J00, 418!
212025/
77,569}

| sosia7al 0,675
452,067,535, 447,108,108

5:&33,:.9:| 47,140,010

19,600,082] 23,300,704

11,043,231  11,000.201

11,081,880

1,083,550

R

1,77

3,007,247

1,910,010 2,075,000
1,506,810
BIM 8E7
875,162
110,747
170,509
301,371
904 477
A%4.200

110,256,327

51,075,182
22,145,028
14,984,460
L1L&71.401
H,S87.601
4,550,250

Dany - e

ducksanvilte, 1|

Lima

Owansboro -

Ann Arbor. .

Adrisn ... 123,614
Lansing 1,500,000

Tot. MId.West| 780,310,765

98
252,06
6 204,314
102,450 48,703
LA73A7
500,150,228

G837, 140
24,434,072

Han Franeiseo .

01,743,575
Loa Angeles. 3
et i .

33,004,000,
218 1

e .
Porgland ...

Ealt Lake Cliy.. |
Hpokane. -
Tacona .
Crakland T
Ban, Divgo. .

s miskbhbsbbicabnive W

¥
Bin Jose, _ 772,010
1,7000.241
70,235
400,000
N2 854

200,315,720

Narth Yakima,

Roph s o

Lotg Heach._...]
Total Faelfle, .

04,858] 4 5
160,140,000 +37.4

+63.4 7 L0400
+569.5 18,6{8.740
i5.5 19,127,565
12,107,434
9,005,328
6,840,777
5,054,300
3,104,602
3093210
3,885,400
2,254,377
1,431,166
1,668 810

¥72,910

G, 7 0T
Kaneia Cliy.. 83,001 .020]
Minneapoll = F ¢
Omalii ..
Ht, Paul
Denver .. ..
Bi. Joseph. .
D Moloes.
Duluth.....
Bloux Cliy..
Wighita .. . £ 3,000
Lineoln oo oas A 510,130
Diaveliport . 2,105,325
Topiks 2,492,366
Cedir Ttapuls., . 2,400,000
o 1,834,100
725,408
PUehlo e voee s OS5 111
Vromant .. ..., 020,71
WaLerlon .. ... 4
Holtof <<o5ensis
Aberdecn
Bijlings
Hastings . L=
Tot, oth West

atta
&
in

224084
0,551,005

4,250,911

L Lo~ 2% T
e

o s i e

1,520,860
1 584,754

Fopodb b bt

i,

e
:a.‘t‘l-i.xu“

057
&4b,3
425,000

2,400,615
1,634,784
70,785

[y ay
B wlieivshsisina

e
e

143,331,740

74,704,006

17,430,007

12,643,250

I.G"H‘a.ﬁﬂﬂ
!

000,000
. 7.250,023
2,181, 13,520,782
1,368,551
8,503,200 7,230,400
5,064,813 8335582
4,603,520 3,035,005
3,763,452 4130773
2,434,770
3,011,629
21188041
1,737,176

=

100,350,500
21,804,208
17,081,072
0,304,995
3,554,400
17,624,110
16,102,384
6,500,130
8,047,020
7,623,020

7804838
15,443 403
15,079,514

0,840,011

Bt, Louks,
New Orléana. .
Louksville
Thouston -, ..
Galveston
Riclhimond
Athinn ...
Muitnpius ...
Fart Worth. ..
Nashville.
Savannah ...,
Narfolk ... :
Birnliutham . .
Jugksonville ...
Chattanoogs .. ..
Knogyllle .
AUSUBML .o o oss
Little Rook. ...
Charleaton .. ..
Moblle:-- - -
Oklnhoma .
Maeaon . .-,
Austin .
Vieksburg .
Jaokson ...
Tulsi ...
Muskogoo
Dallny =S
Total Soutlern| 350,061,395 260,413,600) F340' _192.717,624| 195,410,048
Total all. . .. 5,008,601,635 4,788 477,058\ _+10.0 3,100 471,201 3.003.451.087

Outslde N. Y. 2,485,404,270 1,860.5860,717 +34.4 1,508,031,005 1,551,5955,17 0

|
.00 o by s s e e i o

=31

&
35,331 026
18,300, 144
11,401,945

F.550,000,
25,075,239
4,630,060,

H.417 081
12.444,342

9229 850

4.053.610

8,145,072

2,059,428

4,206 419

4,024 862

2,715,755

1,925,073
2,581,125
2,696,587
1,413,705
6,888,000
1,245,000
1,080,000

€

E
o

2213 | pise o

10 e 03 5 S 8 S Q= e 3 e O e i e R IORS O

nhicbbliommiehitrabinn

R R
et

..-b

++4 | ++
— 0TS

+l°

437,028
1,688,252
526273

&

r bt OE!

11042 350/ 625,301
7,185 ;

s

&
_‘_1-
b
=
b

hitized for FRASER
p:/lfraser.stlouisfed.org/




2042

THE CHRONICLE

[Vor. 104.

STATE AND CITY SECTION.

A new number of our “State and City Section,”
revised to date, is issued to-day, and all readers of the
paper who are subscribers should receive a copy
of it. Asannounced therein, a change has been made
in the scheme of issuing this Supplement. Instead
of publishing two complete numbers of the “State
and City Section” each year, as was the practice in
the past, this important publication is now issued in
parts, the first part appearing to-day while the
gecond part will appear next November. As the
best way of indicating the reasons for the change,
we reprint here the notice concerning the same given
in the current number of the “State and City Sec-
tion.”

PUBLISHERS' NOTICE OF CHANGE IN PLAN OF ISSUING “STATE
AND CITY SECTION."

As announced by us last November, beginning with the
present number a change is made in the method of issuing
this publication, Owing to the great pressure for space,
weo have been obliged to divide up the matter in the “Stato
and City Section,” and the periodieal is now issued in two
parts. The first part, comprising the New England and the
Middle and the Central States (the latter embracing Ohio,
Indiana, Illinois and Michigan), appears to-day., The
second part, comprising the rest of the country, will appear
on the last Saturday of next November. And thia plan will
be followed in the future.

This change is foread upon us by the constant addition to
the number of municipal bond issues and the inability to
compress the information concerning the same within the
limits of a single number, Not only are the older and more
important civic corporate bodies uninterruptedly putting
out further bonded obligations, but many of the minor
places, previously free from debt, have also entered the ranks
of borrowing communities and are steadily creating new
{ssnes. Besides this, in the newer sections of the country
where expansion and development are such noteworthy
characteristics of affairs, new eivil divisions are all the time
springing into existence. The result is that the demands for
additional space haye outgrown our ability to provide for
them in the customary way.

In the endeavor to avoid having to divide up the contents
of the book, we have in the past resorted to all sorts of de-
viees, hoping we might overcome our dilemma, but all in
vain, Wo increased the size of the publication, adding 32
pages within the last five years; we had the whole publication
reseb in smaller type, and wo practiced elimination, abbrevia-
tion and condensation. All these proved serviceable ex-
pedients in their way, and yet all combined failed to suffice
for the needs. In face of all of them we were obliged to
transfer a steadily augmenting number of municipalities to
the list of "“Additional Statements’ at the end of each State.
These “*Additional Statements’ comprised returns of muniei-
pal divisions for which we had been unable to make room in
the body of the returns. They afforded a very unsatisfac-
tory way of presenting the figures, since only @ single line
could be allowed for the data concerning each municipality.
The longer the list of these *Additional Statements’ the more
apparent it became that they ought all to be given in coms-
plete shape and appear in alphabetical order with the re-
maining returns for the different States.

Only a few years ago, by the employment of the methods
above outlined, we had succeeded in doing away with prac-
tically all the "*Additional Statements.” Such was the pres-
gura for added space, however, that in last November's
number of this publication, issued in the old form, we were
carrying 382 “‘Additional Statements’ in Ohio, 243 in Texas,
and even 166 in New York, while for all the States combined
we were carrying no less than 3,396 of such statemonts. To
have attempted to give detailad returns in place of the par-
tial returns for these 3,396 places and to have included them
along with the other returns in a single number of this Sup-
plement, as had been tha plan up to the present time, would
have increased the size of the book not only so as to make
{t unwieldy, but also so as, in all probability, to render it
difficult, if not impossible, to obtain the present mail faecili-
ties for the same,

There was no slternative, therefore, but to issue the
Supplement in two parts, and to assign a portion of the coun-

try to each part. This, therefore, is the plan we have now
entered upon. In that way we shall be able to take cara
of immediate needs and hope also to provide for the growth
of the country—for at least a few years to come. That any
other course would have been out of the question is avident
from the fact that in eliminating the ““Additional State-
ments’’ merely in the portion of the book we present to-day
we have been obliged to add no less than 38 pages—that is,
while in the November 1916 number this portion of tha book
ended on page 116 it now runs to 154 pages. The addition
to the second half of the book will have to be even greater.

THE FINANCIAL SITUATION.

The tax bill having been rushed through the House
of Representatives by the heavy vote of more than
four to omne, divided nearly on party lines, all hope
of modifying its emotional and dangerous extrava-
gancies must lie with the Senate. It may not be
useless to point out a few of the worst of these, and
also, without enlarging upon what ought to be
accepted as almost axiomatie, to mention a few prin-
ciples of taxation which should always be remem-
bered, but in this procedure seem entirely dis-
regarded.

Taxation must carry the ordinary governmental
expenses, provide for interest on loans, make reason-
able provision for gradual amortization, and cover
some part of the war demand; the degree to which
the last-named purpose should be pushed ought to
be kept clear of any sentimentalism for handing
down to posterity, free of financial charge, the
liberty for which we have now joined other nations.
Those now on the stage must suffer in their persons
as well as their property; posterity escapes the former
guffering, and justice demands that it be left to take
its ample share of the Iatter. Further, if we over-
load ourselves now in taxes, we shall enhance the
cost of the war, shall possibly somewhat imperil its
success, and may also wrong posterity by retarding
the present and the post-war development which
must ever be trusted to carry the financial burden,
Still further, borrowing is a simple process, com-
paratively, if lenders can be found, and paying is
naturally the difficult task. Congress may err in
the borrowing, but is much more liable and likely
to err in taxing, inasmuch as the latter is the more
complex, the more uncertain in its reactionary effects,
and also the more permanent in its reach. There-
fore, since Congress is under some necessity and a
very keen emotional impulse, to hurry matters, ib
would be wise to rely strongly upon borrowing and
to take more time and give far more thought to the
possible workings of a tax seheme, instead of rushing
a crude bill along.

The first principle of a sound and wise taxation
is to put the levy so that it shall touch surpluses of
industry and not cripple means and processes; that
gains shall be touched, without putting drag on
instrumentalities; that there shall be neither dis-
couraging nor drying-up of industry. There must
be profits, before “‘excess’ can be taken, and if excess
profits are to be attacked as such they should be
ascertained by some decent rule of average compari-
son and not by an arbitrary percentage upon some
of the instrumentalities of the business, this per-
centage involving inequities and inequalities which
have already been pointed out. To tax unwisely
may swiftly lessen”the funds upon which tax can be
laid, and & natural apprehension concerning such a
result in unsettling business and diminishing wage
earnings may even have the effect of hindering the
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present general effort on behalf of the Liberty Loan,
the country over.

The disposition to “conscript’ wealth is being over-
done; wealth is not shrinkiog from its full share.
The proposition to go back and apply a new demand
to incomes of past yedrs, already adjusted, may not
be literally against the coustitutional bar upon ex
post facto laws, but it is unjust and immoral. The
income of a past year, after having paid its tax, may
itself have been spent and may no longer exist, or
it may have gone into a fixed form; at least all out-
goes and forecasts have been made on the assump-
tion that the tax was final. To go back and demand
another payment might be done in respect fo any
and several past years, if to a recent one; it is not
only againgt good faith, but is counter to the uni-
versal rule that adjustment and settlement of any
obligation involves an absolute quittance; otherwise,
nobody could know where he stood.

An inheritance tax assumes that what comes with-
out labor may fairly be put under toll, but life insur-
ance proceeds answer this deseription and might
thus be declared open to conseription. The pending
bill seems to share this view, proposing to levy, on
issuanee of any life policy, 8 cents on each $100, or
fraction thereof, of the amount ingured; also, one
cent on cach dollar or part thereof of premium for
insurance of property against fire “or other peril,”
and the like on each premium in casualty or miscel-
laneous insurance. This is made worse by exempt-
ing, as under the present income tax, all fraternal or
like organizations conducted by the members for
their own benefit and not for profit.

The tax on the press through multiplied postage
rates, has been madified to the extent only of delay-
ing its full operation for a few months—so ag to
produce slow, rather than quick death—and is one
of the most indefensible items of the bill,

The first aim of all taxation should be to follow
to the utmost the insurance principle of dividing
and distributing the burden so that it may be most
lightly and insensibly borne. On the contrary, our
tax laws have been among the worst, heing put
together as a disagreeable task, performed in haste
and without: studious consideration of any excepf
partisan effects, The aim has been to got hold of
funds in the handiest manner. — Certainly, thore has
bieen no worse example of treatment whioh does not
even seek to be scientific than this pending bill,
If men of business and of experience in large affairs
have been consulted they have been little heard, and
apparently less heeded. The groundless assump-
tion has persisted that wealth is the propep subject
of levy, that wealthy men are eoncernod only in
avoidance, and that their advice could not be ofher
than selfish. The best judges of how taxes can be
levied with the least ill effect upon the industry and
fair prosperity which slone ecan supply the taxes,
are undeniably the men who have proved their
ability by success in business. Why should not
their advice be sought first and be accorded the ut-
most weight? In the uncertainty on every hand
which lies upon us all, whose foresight can he wisor
and safer to trust than theirs? Shall we trust the
mere politician? Is a matter of this vast and far-
reaching importance to be handled in the manner
avowed by the head of the House committee when
he said of the flat 109, duty to be laid on the present
free list (including pre-eminently therein raw ma-
terials) “I shall vote for it with my eyes ghut?

A sensible man once said that if he had three
minutes in which fo save his life in emergency he
would take two of them in thinking how to do it,
unless the method was entirely plain. The eourse of
this country in performing the vital task it has under-
taken is surely not plain in details. Great as may
be the desirability of avoiding delay, it is better to
take full time for careful thinking (not wasting any
upon such follies as a censorship over the press, which
has proved a sufficient censor of itself) than to act
unwisely. TFew thinking persons can doubt that ihe

lower branch of Congress has acted with unhappy
haste in this matter; let us now hope for more and
better-directed consideration by the Senate.

Cotton manufacturers—the National Association
of Cofton Manufacturers, representing the North,
and the American Cotfon Manufacturers’ Associs-
tion, the South—in joint session at Washington,
D. C., on Tuesday did their *bit” in the present
crisis in the affairs of the country by establishinga
national couneil representing both bodies as an aid
to the Government. In addition, moreover, they
had the pleasure of listening to a very interesting
and instructive address by Mr. Arthur J. Balfour,
the head of the visiting British War Commission.
This joint session was coincident with the regular
annual convention (the twenty-first) of the Ameri-
can Cotton Manufacturers’ Association, held at
the New Willard Hotel, which brought together a
notable group of men very prominent as growers
as well as manufacturers of the staple who, at the
outset of the meefing, laying aside for the time be-
ing the preseribed order of proceeding; indicated in
no uncertain way their earnest support of the nation,
thus furning the conclave into a monster patriotic
demonstration.

The first speaker al the American Association
convention was Dr, Hollis Godfrey, of the engineer-
ing and education committee of the advisory eom-
mission to the Council of National Defense, who
stated in effect that the one aim of his committee is
to accomplish maximum production in minimum
time, in which three factors—production, quality
and’ delivery—are involved. “It is one problem,”
he said, “to get goods to the Government and it is
another to get them through the mill; the latter is
a matfer so urgent that in some industries it must be
taken up at once.” Reviewing the vear's activities
in the cotton manufacturing industry, President
J. A, Law, in his annual address, remarked that it is
now on the strongest basis in its history, having
had opportunity of late to recover from the depres-
sion of recent years. It must, however, be pre-
paring for the “war after the war.” 5. W. Cramer,
acting chairman of the Legislative Committee, de-
voted his attention to the subject of war revenue
taxation. Referring to the oppogition of his com-
mittee to the excess profits tax, he proposed that
more money be raised by bond issues and less by
taxation. “The thought of taxation,” he remarked,
“has acted to depress business., Cotton mills as a
class are undercapitalized and an excess profits tax
on such corporations would work a hardship com-
pared with its effect on an industry previously
inflated by a great period of prosperity. There has
grown up a theory that railroad rates must be fixed
on the bagis of earning 69,. If this bill establishes
8% as a normal profit for industrial concerns, how
long will it be before they will be regulated on this
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basis? With a view to the future we must oppose
8% as a universal figure.”

The joint session of the two associations was pre-
gided over by the head of the National Association,
Mr. Alfred T'. Bemis, and crowded the assembly
hall of the New Willard to utmost capacity. After
preliminary remarks and the submission of the
necessary resolutions a committee was appointed
which, co-operatingithrough the Council of National
Defense, will undertake to see that all cotton needs
of the Government are promptly and economically
gupplied. The committee, a thoroughly represen-
tative one, has as its chairman, Bristow Draper
of Hopedale, Mass., and associated with him are:
Ronald Lyman, Boston; John A. Law, Spartanburg,
§. C.; Fuller E, Callway, Lagrange, Ga.; Stuart W.
Cramer, Charlotte, N. C.; Alberti Farwell Bemis,
Boston, and Edwin IF. Green, Boston.

The Fall River cotton mill dividend record for the
second quarter of 1917 fitly supplements that of the
first quarter in indicating a very satisfactory situ-
ation in cotton manufacturing in the country’s
leading centre of that industry. The showing, in
fact, is even better than for the preceding three
months’ period and presumably the best on record.
It is true that in the closing quarter of 1913 the
average rate of distribution was moderately higher
than for the present period, but the payment at that
time ineluded an extra dividend of 509 paid by one
of the mills out ofisurplusfand involved no less than
$600,000, The magnitude of the current digtribu-~
tion, on the other hand, is to be ascribed wholly to
the important augmentation in earnings of late. At
the present time all the millsjare being operated as
near to full capacityFasfavailable labor will permit,
and shortage of hands is to some extent offset by
overtime working. Advices, furthermore, are (o
the effect that orders already,booked for future de-
livery are of sufficient volume to msure active op-
erations at an excellentJmarginfof profit for several
months to come.

As regard the dividenddeclarations of this second
quarter, it is to be noted thatfall of the corporations

included in our compilation (37 in number) are |

participants, a situation not obtaining since 1910.
A dozen or more of the establishments have inereased
their regular rate of distribution and several have
made substantial extra dividends. In addition,
but not included in our totallof amount paid out, the
Lincoln Mig. Co. declared a stock dividend of 30%
and the Sagamore Mfg. Co. 509, the two aggregating
$975,000. In all the amount of cash to be paid out
in the second quarter of 1917 is $1,059,125 (nearly
$300,000 more than for the first three months of the
year), or an average of 3.47% on the aggregate
capitalization of $30,486,670, this contrasting with
$409,675, or 1.85% in the corresponding period of
last year, $258,025, or 0.87%, in 1915, and $§315,667,
or 1.07%, in 1914. Moreover, the return to stock-
holders for the elapsed half-year totals no less than
$1,821,100, or an average of 5.97%, against only
$752,002, or 2.48%, in 1916 and an even smaller
return in 1915.

Britain is beginning to get over its fear that serious
food shortage is to result from the German submarine
menace. Admiral Lord Beresford at a luncheon in
London on Thursday in introducing Sir Edward
Carson, First Lord of the Admiralty, took occasion

to declare that while the submarine menace is not
yef, “in hand” there is no chance of “starving out’’
England. In the House of Commons yesterday
Lloyd George, the Premier, spoke of recent successes
against submarines having resulted in a distinet
improvement in the food situation. The Premier
said more effective blows had been dealt the sub-
marines during the last three weeks than in any corre-
sponding period of the war., He asserted that there
was no danger to the country from starvation, but
that the utmost economy of foodstuffs still was
cssential. “The submarine menace need cause no
fear that the war is going to be lost for that reason,””
he deelared. The shipping loss for May probably
would show a reduction from the April figures. “We
owe a very considerable debt of gratitude to the great
American people,” the Premier continued, “for the
offective assistance that they have rendered and the
craft they have placed at our disposal. Now that
the American nation is in the war, it is easier to make
arrangements for the protection of our mercantile
marine than it was before.”” TLloyd George con=
cluded with a declaration that the German sub-
marine warfare is destined to be “the greatest mis-
caleulation in the whole series of miscaleulations of
that hated Empire.” The weekly statement of the
Admiralty giving the number of ships sunk last week
shows that out of arrivals at United Kingdom ports
of 2,664 and sailings of 2,769, there were 18 British
merchantmen of 1,600 tons or over sunk by mines
or submarines and 9 under that tonnage. The
British merchantmen unsuceessfully attacked num-
bered 9, and in addition 3 British fishing vessels were
sunk. In the preceding week 18 British merchant
ships of more than 1,600 tons also were sunk and 5
merchantmen of less than 1,600 tons, and 3 British
fishing vessels. The high-water mark in the destrue-
tion of large vessels was reached in the report of
April 26, when 40 such vessels were announced as
destroyed during a period of a week. An Admiralty
official speaking to a London correspondent of the
Associated Press said that Ametican destroyers were
playing no small part in fhe anti-submarine war, and
British officers have expressed the greatest en-
thusiasm at the spirit, enterprise, acumen and quick-
wittedness with which the American unit has taken
up its work. Announcement was made on Thursday
that the British transport Transylvania was tor-
pedoed in the Mediterranean on May 4, with o loss
of 413 persons, Official announcement was also
made that the French liner Sontay to Marseilles from
Qaloniki with 344 passengers was torpedoed on April
16, with a loss of 45 lives. No Italian steamers were
sunk by submarines during the week ending May 20.
During the preceding week 2 Italian steamers under
1,900 tons eéach and 7 small sailing eraft were sunk.
During the week ended May 20 only one French
merchantman of more than 1,600 tons, and two under
that size, were sunk by submarines,

In the military operations this week Italy has come

forward into the limelight. On a front of nearly
ten miles on the Carso plateau the Italian troops have
pierced the Austrian line and have faken various
positions extending from the town of Castagnavizza
to the head of the Gulf of Triest. They have re-
ceived valuable aid from some of the nine British
batteries which have hauled their big guns down
to the Isonzo front to help in the efforts aimed at
the capture of Triest, which is Austria’s chief sea-
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port on the Adriatic. More than 1,200 Austrian
prisoners have been taken, including 300 officers.
The Italians are now within ten miles of Triest. The
ground yet to be passed over is difficult for military
operations and much hard work yet remains to be
done before the port can be captured. Comparative
quiet has prevailed on the Western front in France
that is held by the British, but further south around
the bend in the line from Soissons eastward intensive
artillery duels are in progress between the French
and the Germans. Russian troops are showing
moreé of an aggressive spirit. The entire garrison
at Sebastapol, which 18 Russia’s big fortress and
naval station in the Crimea, has requested unani-
mously that it be permitted to go to the Riga front
and give battle to the Germans. Ineclement weather
ig said to be holding Field Marshal Haig’s men to
their trenches along the Arras front. The Britigh
troops started early in the week a new offensive, with
the idea of bringing their forces to the north of Bulle-
court in full alignment with those within the village.
The completion of this task, however, has had to be
delayed. A series of atbacks by the army of the

German Crown Prince that took place early in the
week were completely repulsed in all cases.

China has not officially declared war on Germany,
but the trend is clearly towards such a step and sug-
gests action in the near future. President Ti Yuan
Hung has issued a mandate dismissing Premier Tuan
Chi Jui and naming Dr. Wu Ting-Fang, ex-Minister
to the United States, as Acting Premier and empower-
ing him fo form a new Cabinet. This action, it is
expeeted, will end the deadlock in Parliament, and
make possible a declaration of war. The provineial
military governors who were attempting to dishand

arlinment, left Peking before the President took
action against Tuan Chi Jui as the President had
positively announced that he would disregard their
demand for a dissolution of the legislative body.

Adyices cabled from Rio Janeiro quote the Brazil-
ian Foreign Minister, Nilo Pecanha, as declaring in
the Council of Ministers that it wag not necessary for
Brazil to declare war on Germany because she alveady
had been virtually forced into & state of war by eir-
cumstances, The press of Brazil is insistent, not
only upon a deelaration of war, but that 200,000
troops be sent to France. The Brazilian Congress
is expected at an early date to revoke the decree of
neutrality as between the United States and CGer-
many, which step has been recommended by Presi-
dent Braz. This will probably be g preliminary to
joining the United States in the war upon Germany.
Norway seems also on the brink of Joining the war
on the gide of the Allies.

London has been favorably impressed by news
from Petrograd of the success of the Russian “Toan
of Liberty.” In the first four days (ending Wednes-
day) of the loan offering Petrograd and Moscow
subseribed, it is said, 145,000,000 vubles, an amount
more than double the sum raised in a similar period
by the old Government during the previous loan.
The greater volume of the new subscriptions is in-
terpreted at the British cenfre as an acourate test
of the new regime's stability. One Petrograd insur-
ance company subseribed 6,000,000 rubles. The
various oil firms decided to subseribe 109 of their
capital, which will produce about 60,000,000 rubles.
Small subscriptions seem to be pouring in in ever
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increasing numbers. Tt is believed that the new
Minister of Finance, Shingarev, who is very popular
with: the peasants, has helped greatly toward the
success of the loan. The subscription books will
remain open until June 2. The amount offered is
3,000,000,000 rubles (81,545,000,000 at the ex-
change rate of 51¢. to the ruble). Theloanis being
marketed at 85% of its nominal value, the rate of
interest being 5%, and the maturity 40 years. Only
one-half the total is being offered for public sub-
scription, a syndieate of hanks having agreed to take
1,500,000,000 rubles.

That the Tnglish discount market is hardening is
aseribable to the fact that vesterday’s offering of
£30,000,000 in Treasury bills was larger than usual,
The London Stock Ixchange, in addition to being
closed to-day (Saturday), will remain closed on Mon-
day, in observance of Whitsuntide, The British
revenue return for last week was £8,835,000, the
total with other sources of income being £63,952,000.
Expenditures for the week aggrogated £34 ,820,000.
The Exchequer balance is reported at £22,365,000,
being a decrease of £860,000. Outstanding Treasury
bills. aggregate £554,837,000. One London corre-
spondent declares that the prevailing opinion in
financial circles: there is that but for the recent un-
happy developments in Russia, the war would have
been near its end; but the situation that has been
created seems at present to insure the war's pro-
longation. Last week’s speech by the German Chan-
cellor is interpreted as confirming the latter view,
since the Chancellor apparently was under no urgent
necessity to placate the German population by hold-
g out prospects of an early peace. Last week’s
allotment of Treasury bills was on a favorable basis,
the three and six months’ issue being at 4 13-16%,
and the yearlings at 474%. Rates accepted for yes-
terday’s tenders were as follows; all tenders for three
months’ bills at £98 15s. 1114d. and above received
allotments in full; six months at £97 12s. and above
received allotments in full. One-year bills at £95
2s, Gd. received 40%, and tenders above that were
allotted in full. There seems a general expectation
in London of a further period of monetary ease, partly
in view of the distribution on June 1 of the dividend
on the war loan, amounting approximately to
| £50,000,000.

The French Parliament reopened on Tuesday.
"1‘hirt;l\,'-five deputies had announced their intention
of interpellating the Government in secret session.
Twelve interpellations coneern the recent offensive,
four were on the subject of the German submarine
war and eleven referred to the economic crisis and
measures for provigioning France. M. Ribot, the
Premier, declined to agree to an immediate secret
session on the ground that the publie had a right to
be informed. Concerning the interpellation on the
recent offensives there had, he said, been some exces-
sive hopes and some errors of execution. But the
results obtained should be neither exaggerated nor
belittled. Never had the French soldiers proved
more admirable. The Government had thought
some changes should be made and they had been
made, The high command had been reorganized
to relieve it of everything not concerned in military
operations. The Minister of War now works in
co-operafion with the Military Committee of the
Chamber. M. Ribot asked postponement of the
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discussion on this point until the work of bringing
about this co-operation had been completed. In
reference to submarine warfare he recognized that
more energetic and decisive means of dealing with
the menace must be sought, Taking up the Russian
situation, the Premier said it was necessary to com-
bat dangerous sophisms which sought to treat the
restoration of “our lost Provinces’ as being a ques-
tion of annexation, and which also includes the
question of indemnities for ravages in the invaded
provineces. ‘‘Thisindemnity is a eontribution which
‘s inflicted as a fine for wrong dome,” said the
Premier, ‘it is a requirement which both law and
equity demand. The same reparation should be
required for all small nations which have been
erushed—for Belgium, Serbia, Rumania and Mon-
tenegro. No conquests and no covetousness—that
in substance is what the Russian Government de-
clares. Trance replies that it could not oppress any
nationality, even that of its enemies. It will call
to its aid to defend the small nations not vengeance,
but justice, What France also wishes is a durable
peace, but we do not wish military dispositions to
endure which can destroy this durable peace when it
once is made. If the German people comprehended
this, it would make peace easier to obtain. That
is the view of Russia at the moment when the United
States is making preparations to enter the war.
Now let Russia make her offensive, and we will be
able to talk of peace not in an equivocal manner, but
openly; and this peace, if they do not ask it of us,
we will impose it.”” M. Ribot prefaced his reference
to Russia by asking for a postponement of the debatle
because of conversations to which the Trench Gov-
ernment has been invited by the Russian Govern-
ment. “We are following the development of the
Russian revolution with the utmost care and sym-
pathy,” he said. “Phe eminent and courageous
statesmen of Russia were surrounded for a time by
difficultics which rendered their action difficult,
But the men of intelligence who have now taken in
hand the Russian Government have made declara-
tion which gives us complete gatisfaction, They say
they wish a strong government and they desire above
all to establish in the army that severe diseipline
which is indispensable.” The Chamber get June 1
for the discussion of France’s military policy and the
question whether delegates from France should at-
tend the international Socialist conference ab Stock-
holm, Yesterday the submarine situation was dis-
cussed in secret session.

The French Government submitted to the Cham-
ber its estimates for the third quarter of the year.
The general budgeb totaled 9,843,000,000 franes
($1,968,600,000) and the supplémentary budget
1,032,000,000 francs (8206,400,000). The general

. budget shows an inerease of 218,000,000 franes over
the second quarter of the year, but is slightly below
what was expected, thus enabling the Minister of
Finance, in presenting his estimates, to state that
i“for the first time since the beginning of hostilities
the aggregate of Government expenses begins to
show & certain tendency toward stability.” Marshal
Joffre and ex-Premier Viviani arrived at Brest on
Wednesday on their return from the United States,
having sailed from New York on Tuesday, May 15.

With the beginning on May 21 of the regime of two
meatless days a week, beef in Paris went to Sl a
pound and vegetables and fish followed the upward
tendency in price. There is much criticism against

rich buyers, who paid any price the dealers asked,
thus sending the quotations too high for modest
purses. Maurice Viollette, Minister of Subsistence,
on Tuesday presented to President Poincare & decree
which was formally issued on Wednesday, requiring
all persons who possess more than one ton of coal to
report to the authorities before June 20 on the
amounts they have. All coal stocks not reported
will be subject to requisition. The purpose of the
decree is to prevent the laying in of large stocks for
the winter, to the detriment of those who are unable
to buy in advance. Dealing in coal, except through
licensed merchants, will be prohibited.

The Imperial German Reichstag will reconvene on
July 5 for a three day session, which, according to
present plans, will comprise the summer logislative
period. Advices by way of Amsterdam say that the
German Government’s controlled press has launched
a concerted effort to consolidate public opinion in
Germany against the United States and against the
early peace campaign. The newspapers, in order to
arouse prejudice, are utilizing President Wilson’s
offort to diseriminate between the German people and
the German Government. Prussian newspapers
especially are zealous in this propaganda. They say
that President Wilson is Germany’s enemy and that
if he dislikes Germany’s Government that is a good
sign, since the Government suits Germany, Berlin
is now fecling the potato shortage. 'The supply of
pork is short and may be sold only on Thursdays.
A roduction in the present meat ration after Aug. 15
is being considered. In view of the food shortage,
Prof. Weldner, an agricultural expert at Passau,
Bavaria, advises the people to eal grass. He informs
them that red elover and lucerne (alfalfa) may be used
for making tasty dishes for human consumption,
It is reported that the Hungarian Cabinet, of which
Count Tisza was Premicr, has resigned.  The Cabinet
is. understood to have been strongly pro-German.
Advices Trom Stockholm state that a strike has been
in progress continuously in all the Budapest muni-
tions factories since May 1. The Belgium Govern-
ment has received intimation that the Germans have
resumed the deportation of the Belgian civil popula-
tion. Three thousand persons have been remoyved
from the Brussels district since May 1. The Roman
Catholic newspaper ‘“Tijd” at Amsterdam claims
authority for the statement that in avcordance with
the wishes of Pope Benedict the Ausirian Court is
initiating a4 new peace offort. Reports are current
that Austria is endeavoring to induce Germany to
promise that the head of the revived Kingdom of
Poland shall be an Austrian Prince.

It is difficult to form any safisfying opinion from
the various reports from Petrograd as to actual

conditions existing in Russia. A perusal of these
reports seems to suggest that the coalition Govern-
ment has obtained a better control of the general
position, and at any rate the prospects of Germany
being able to induce & separate peace from Russia
are not so bright as they seemed & week ago. The
Minister of War is getting a better grip on the army
and navy. On Friday of last week he issued the
following Order of the Day to the army;

i The counfry is in danger. Iach one must do what e can
to avert the peril, No request to be allowed to resign,; made
by officers in high command with a desire to escape re-

ponsibility ab 6 time S0 Erave, will b accepted by mie.
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Degerters are enjoined fo return to the army and flect by
May 28. All infractions of this order will be severely

punished. ;
Furthermore, after a conferance with the Govern-

ment, with the Duma Committee and the Couneil
of Deputies, the commanding generals have returned
to the front. Addressing a Congress of peasants,
the Minister of War announced his determination fo
introduce iron discipline into the army. He made
an impassioned appeal for support in restoring the
morale of Russia’s military forces and his speech
was greated with enthusiassm and applause. This
developed into “a great demonstration’ after he had
completed his address, the delegates embracing the
Minister and carrying him on their shoulders to his
automobile. The new Russian Cabinet, will follow
the lines agreed on previously for representation of
the various Socialist groups. The official statement,
declares that six Socialists were included. In astate-
ment dictated fort he Associated Press the Premier,
Lvoff, explained that:

The most serious crisis in the modern history of Russia
has heen satisfactorily settled and conditions already show
marked symptoms of ‘improvement. It is my impression
that the new coalition Cabinet will réceive the support of
all reagonable Russian eitizens. We have for the first time
the prospeet of a Government which will combine both moral
authority and material power. . . .

My hope is that when the present enemies of national
tranquilify sea that not only the so-called hourgeoisie, buf
also the workmen and the Socialists themselves stand for the
restoration of order, they will, without compelling us to take
aetion, abandon their present anarchieal methods, which, if
continued, would result in the ruin of Russia. The pro-
gram of policy which wo have agreed upon with our new
colleagues containg very great concessions to the Socialists,
but these concessions were an indispensghle condition of
Socialist collaboration in the Government.

[n the future democratic Russia must not only enjoy frec-
dom, but must take on itself the responsibility of defending
ita freedom. Personally, T do not doubt our democracy’s
fitness for higher governmental worlc, During the negotia-
tions which led to a settlement the ropresenfatives of the
Jouneil of Delegates showed that they thoroughly understood
the dangers threatening Russia, and wore determined fo do
averything possible to save the country from anavchy, defeat,
and dissolution.

Later (“Sp!ht(}hl‘!:’{ from Pet-ragmcl, l]nfr}rl;uu;u‘;c[‘y,
are not so reassuring. Agrarian disturbances in the
Minsk district are said to be getting heyond control
of the militin. Soldiers and farmers recently sacked
the estate of Prince Mirsky. 1In Tsaritysn, in the
government of Saratov, official authority has been
overthrown and the peasants are said to be in con-
trol. A contribution of 1,500,000 rubles is said to
have been levied by the soldiers, who have also
configeated vessels in the Volga,

Official rates continue to be quoted at 5% in
London, Paris, Berlin, Vienna and Copenhagen;
515% in Italy, Portugal and Norway; 6%, in Petro-
grad and 4}5% in Switzerland, Holland and Spain.
In London the private bank rate has remained ut
4 11-16%, for sixty days and 4249 for ninety days.
No reports have been received by cable of open
markel rates at other European centres, as far as we
have heen able to learn.  Call money in London has
not been changed from 315@4%,.

The Bank of France is again putting new amounts
of gold at the joint disposal of the Entente Powers.
This week, according to the cablegram from our
special correéspondent, it has transferved o further
sum of 85,034,275 francs to the joint]pool, making

the total contribution to date 2,033,740,400 francs.
In the amount of gold held in vault there wasa re-
duction of 80,298,325 francs, so that the net change
for the week in the total gold holdings (both at home
and abroad) was an increase of 4,735,050 franes.
The total holdings of gold (at home and abroad)
now aggregate 5,269,155,5625 francs. Last year the
amount held (all in vault) was 4,731,513,396 francs,
and in 1915 3,013,406,958 francs.

Since June 8 1916, when the item of gold held
abroad was first shown in the weekly returns of the
Bank; the amount so held has been increased from
69,182,975 francs to 2,033,740,400 franes. During
the same period the amount of gold held by the Bank
has decreased from 4,676,061,938 francs to 3,236,-
415,125 francs. Combining the two items, we have
a net gain in the grand total since June 8 1916 of
523,010,612 francs, or from 4,745,244 913 francs to
5,269,155,625 francs. In the following table we
show the changes week by week in the gold reserve
of the Bank from June 8 1916 to date:

GOLD RESERVE OF THE BANK OF FRANOE.
In Bank Abroad,

Week ending— Fruncs, Frones.
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The silver item the past week was expanded 261,-
000 francs, Note eirculation increased 50,464,000
francs, while general deposits registered the substan-
tial increase of 117,247,000 francs, Bills discounted
were reduced 20,961,000, Other changes were un-
important. Notes in eirculation are now 19,304 -
509,000 franes. At this date last year the total was
15,434 971,165 francs and 11,827,868,670 francs in
1915. Comparisons of the various items with the
statement of last week and the corresponding dates
in 1916 and 1915 are as follows:
FRANCE'E COMPARATIVE BTATEMEST,

Changes Stathy ax of
vl

7 Moy 24 1917, Moy 25 1916,
France,
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InBank........ I 3,918 400,058

Abroad. .. ...

Tatul
SV s s
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Treaniey deopostin
General deponiia.

4,731,613.300  3.013,408,058

~-Ing 201,000 267 403 000 S52,435,511 475,348 350
Dea, 20,001,000 462,045,000  421,811,]J68 2 5421
1393000 1,141,327 000 1,211,850.507 i} 31,705

<Ine. 50,468,000 10.394,500,000° 15,434,071.1056 11,827 468,070
_ o, 13,860,000 81,205,000 105,706,605 V5,074405
oo 17,247,000 2.628,814,000 2100 18,167 2,201,045,051

Ing. 4,735,950
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The Bank of England reporfs an inerease in its
gold item of £235,641. Note circulation expanded
£181,000; hence the total reserve was increased £54,-
000. The proportion of reserve to liabilities, how-
ever, declined to 19.49%, against 20.42% a week
ago and 32.249% last year. This latter feature was
undoubtedly due to a large increase in loans. Pub-
lic deposits decreased £5,876,000, although other de-
posits showed a gain of £14,378,000. Government
gecurities increased £81,000. Loans(other securities)
increased  £8,379,000. The English Bank's gold
holdings now stand at £55,076,420, as against £60,-
032,286 in 1916 and £61,737,814 the preceding year.
Reserves aggregate £34,830,000. This compares
with £43,738,926 last year and £47,240,524 in 1915.
Loans total £116,610,000, contrasting with £76,446 -
807 and £139,200,022 one and two years ago, re-
spectively, The Bank reports as of May 19 the
amount of currency notes outstanding as £140,527 -
655, comparing with £139,026,408 a week ago. The
amount of gold held for the redemption of such notes
is still £28,500,000. Our special correspondent is
no longer able to give details by cable of the gold
movement into and out of the Bank of the Bank
week, inasmuch as the Bank has discontinued such
reports. We append a tabular statement of compari-
B0ONS:

BANK OF ENGLAND'S COMPARATIVE BTATEMENT.
1017. 1010, 1015, 19014, 1018,
My 43, May 24, Muay 26, Ay 27, My 28,
£ £ £ £ £

Clrewlatinon . 38,005,000 34,743,380 32047200 258,033,380 285,260,085
Publie depoaits _ . 47,110,000 54,250,008 132,088,558 10,014,800 13,502,960
Other depasiis. . .. 131,601,000 81405100 S§7,742,135 41,2458.004 30 4
Govern't seourities. 45,044,000 33,187 AT4 51,043,401 11,048,570
Other securitles. .. L16,610,000  TH.446,807 139,290,022 41,461,280 ©
Reserve noles & ¢oln 34,870,000 43,738,020 47,240,624 25,408,080
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The weekly statement of the Imperial Bank of
Germany, issued as of May 15, shows the following
changes: Total coin and bullion increased 4,341,000
marks; gold increased 177,000 marks; Treasury notes
declined 9,214,000 marks; notes of other banks
showed a gain of 737,000 marks. Bills discounted
registered the large incresse of 567,232,000 marks.
Advances inereased 819,000 marks; investments de-
ereased 086,000 marks; other securities were reduced
3,428,000 marks. Notes in circulation showed a
large reduction, namely, 97,293,000 marks, while de-
posits recorded the almost sensational expansion of
640,584,000 marks. Other liabilities increased 16,-
510,000 marks. The German Bank’s holdings of
gold agpregate 2,533,007,000 marks, At this date
a year ago the total was 2,462,284 ,000 marks, and in
1915 2,376,426,000 marks. Louns and discounts
total 8,804 895,000 marks, and compare with 5,046,-
000,000 marks in 1916 and 3,997,580,000 marks the
year preceding. Cireulation is 8,206,305,000 marks,
as against 6,536,000,000 marks and 5,143,307,000
marks one and two years ago, respectively.

There is no indieation of any approaching strain in
local money ecireles. Financing of all kinds, in the
form of applications on the capital market, has given
way completely to the necessities of a full subserip-
tion—an over-subseription in fact—to the Liberty
Loan. Nao attempt will be made at the present to
float any large amounts of other securities. Industry
is eontinuing phenomenally active, and general trade
geems to be showing slight, if any, conclusive evidence
of contraction. Nevertheless the demand for working
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capital is far from urgent, and there is no sufficient
demand to induce lenders to advance their money
rates. On the contrary quotations are somewhat
easier as a net result than they were a week ago.
The immediate demands for funds in connection
with the war loans comprise a deposit of 2% with
subscriptions. This is not caleulated to prove a
distinet drain. Payment by installments for fhe
Yovernment bonds include 2% on application, 18%
on June 28, 20% on July 30, 30% on Aug. 15, and
30% on Aug. 30. Thus the proceeds of the bonds
will not begin to become available in anything like
substantial form until the close of June, which means,
of course, that the Treasury must again have recourse
to sale of short-term certificates of indebtedness to
the banks. It is estimated that approximately $400,-
000,000 will be advanced to our allies in June, which
will bring the total of the advaneces up to §1,070,000,~
000, or more than one-half of the proceeds of the
present. offering of the Liberty Loan. The Italian
Commission, who have recently conferred with our
Treasury officials, have cabled to Rome for more
detailed information as to the commitments of that
Government in this country. When this information
is at hand it will be used in preparing a programto
meet Ltalian financial needs for several months.
British and French requirements already haye been
outlined definitely. The proposals contemplate loans
to these Governments, aceording to whal appear to
be authentie advices from Washington, at the rate
of approximately $250,000,000 to $300,000,000 a
month. Russia, it is said, has not yet drawn against
the $100,000,000 that has been established for her,
and it is thought that this sum will take care of her
requirements for some time, possibly for the entire
month of June, The Treasury has allofted among
the banks of the Federal Reserve districts the $200,-
000,000 offering of Treasury certificates of indebted-
ness, referred to last week, The allotment was made
on the hasis of 729, of the subscriptions, the offering
having been over-subseribed about 407%.

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, about
filled expectations and showed, in consequence of the
Federal Reserve Bank's operations in connection with
the settlement of recently granted credits to the
Allies, a large inorease in loans and deposits as well
as a nominal reduetion in the surplus reserve., The
lpan item was expanded $37,537,000. Net demand
deposits inereased $44,052,000, although net time
deposits declined $2,080,000. Reserves in “own
vaults” registered a gain of $14,429 000, to $462,-
905,000, of which 8415 489,000 is shown to be specie.
Last yeur the reserves ir own vaults totaled $433,-
181,000, including $362,529,000 in specie. Reserves
in Federal Reserve banks were reduced §7,840,000,t0
§246,927,000, as compared with §160,623,000 a year
ago, The reserve in other depositories this week was
increased $668,000, to £60,619,000, against 560,849 -
000 in 1916. Circulation recorded a loss of 554,000,
Aggregate reserves increased $7,257,000, and now
stand at 8770,451,000, which compuaves with $654 -
652,000 held at this date last year. The reserve re-
quired, however, increased 57,701,580, thereby re-
sulting in a loss of $444 580 in surplus reserves, the
net total of which is $146,754,420, as contrasted with
£76,956,310, the sum on hand in 1916.

Referring to money rates in detail, eall loans this
week ranged between 2@316%, comparing with
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2@39%. last week. Monday and Tuesday the high
wasg 2159, which was also the ruling quotation,
while 207, was the minimum. On Wednesday 225%
was still the maximum as well as the renewal basis,
while the low was 214{9%. Thursday the high was
advanced to 314% and the low to 214%, although
renewals continued at 2149,. Triday’s range was
284 @31%%, with 3%4%, the ruling figure. For fixed
maturities further declines were recorded, though
trading was exceptionally light. Sixty-day funds
are quoted at 4@414 %, against 414@415%, a week
ago; ninety days at 4@4%4 %, against 415@434%;
four months at 414 @434%, against 4147 and five
and six months at 4169, against 415@434%,. Last
year sixty-day money was quoted at 245@37%,
ninety days at 224@3%, and four, five and six
months at 3@32%. In mereantile paper the
volume of transactions was again small. Bixty and
ninety days’ endorsed bills receivable and six months’
names of choice character remain as heretofore af
437 (@5b%, and names not so well known 5149,
against 5149 a week ago. Banks' and bankers’
acceptances were very quiet and quotafions re-
mained at substantially previous levels. Detailed
rates are as follows:
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No changes in rates were annotineed by any of the
Federal Reserve banks as far as our knowledge goes,
Prevailing rates for various classes of paper atthe
different Reserve banks are shown in the following:

DIBGOUNT RATES OF FEDERAL RESERVE BANKS.
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The sterling exchange situation is without new
feature. Rates have hardly varied during the week
and there appears no prospect of the re-establishment
of anything like a free market, in which demand and
gupply shall be the dominating factors, until pence
has been secured. If anything, the position, since
our own Government entered as an active participant
in the war, has become even more arbitrary. The
Treasury Department, aided by the Committee of
Foreign Exchange Bankers, whose formation we
referred to in our issue of April 21, is watching closely
the outward movements of gold, They will satisfy
themselves that such exports will not benefit the
enemy before permitting them to go forward. Our
own country is merely getting in line with other
belligerents in this respect, England, France, Russia
and Germany having long ago taken steps to con-
gerve their supplies of the precious metal. This
week’s shipments of gold have included $5,765,000
to Japan, $1,178,000 to Spain, $500,000 to South

America, $400,000 to Cuba and $10,000 to Mexico,
making a total of §7,853,000. There were no im-
portations,

Dealing more specifically with detailed quotations,
sterling exchange on Saturday, comparing with Fri-
day of the preceding week, was firm, with demand
quoted at 475 9-16@4 7554, cable transfers at
476 7-16 and sixty days at 4 7214, On Monday
trading was dull and featureless, though rates were
well maintained; demand bills ruled at 4 7556@
4 75 9-16, while eable transfers remained at 4 76 7-16
and sixty days at 4 7214; the fact that no mail
steamer was scheduled to sail before the end of the
week served to accentuate the prevailing dulness,
Very little business was reported on Tuesday and
quotations were not ehanged from 4 76 7-16 for cable
transfers and 4 721¢ for sixty days; demand ruled at
4 75 9-16. Wednesday's dealings were as dull as
ever and sterling rates continued pegged at 4 75 9-16
for demand, 4 76 7-16 for cable transfers and 4 721g
for sixty days. Trading was again at a low ebb on
Thursday and quotations were held at the previous
day’s levels. The recent granting of extensive
aredits to the British Government has undoubtedly
had much to do with the diminution in the inquiry
for exchange. On Friday the market ruled quiet
and steady. Closing quotations were 4 7214 for
gixty days, 4 7555@4 759-16 for demand and
4 76 7-16 for cable transfers. Commereial gight fin-
ished at 4 7524, sixty days at 4 7135, ninefy days at
4 6934, documents for payment (sixty days) at
4 7114 and seven day grain bills at 4 7455, Cotton
and grain for payment closed at 4 75%4.

The Continental exchanges have experienced an-
other week of severe dulness and inactivity. Deal-
ings have been largely professional in character
and limited in volume, although the tone generally
speaking wag firm and in some cases slight net ad-
vances were recorded. Attention still centres to a
considerable extent upon Russian affuirs. Despite
the improvement in senfiment at the close of last
week which resulted from the announcement that
the United States Government had decided to extend
an immediate eredit to Russia, further evidences of
unsettlement and a renewal of the political discord
between the various fuctions that has so persistently
dominated the situation and hampered progress
there, presented themselves, induecing fresh uneasi-
ness and a diginelination to risk extensive commit-
ments. Exchange on Petrograd moved irregularly
and continues to reflect the kaleidoscopie rumors
from time to fime put forth. Fluctuations, how-
ever, did not assume the sensational features of
recent weeks and for the most part the quotation
was fairly well maintained. Live ruled easier at the
close, while franes were firm and higher. Trading in
these was without speeific activity, and presented no
new feature. No transactions in German and Aus-
trian exchange are being put through and quotations
are unobtainable, The sterling check rate on Paris
closed at 27.18, the previous close. In New York
sight bills on the French centre finished at 5 7134,
against 5 731¢; cables at 57034, against 5 721%;
commercial sight at 5 7314, apainst 57414, and
commercial sixty days at 579, against 5 7814 the
preceding week., Reichmarks no quotations. Kronen
no quotations. Lire closed at 7 0214 for bankers’
sight bills and 7 01)4 for cables, against 7 0114 and
700% a week ago. Rubles, after deelining to

hitized for FRASER
p://fraser.stlouisfed.org/




2050

THE CHRONICLE

[Vorn. 104,

27.40, rallied and finished at 27.55, which compares
with 27.75 last week.

In the neutral exchanges very little businessiis
passing, though here also the tendency was towards
higher levels. Bwiss exchange was exeeptionally
firm, showing an advance for the week of about 4
points, thaugh no specific reason was assigned there-
for. Seandinavian rates were strong and likewise
registered fractional gains, while guilders ruled firm
and higher. The improvement was atiributed,
however, to a limited supply of commercial offerings.
Bankers’ sight on Amsterdam finished at 4117,
againgt 4074; cables at 41 5-16, against 41 1-16; com-
mercial sight at 40 11-16, againsgt 40 9-16, and com-
mereial sixty days at 4035, against 4014 a week ago.
Swiss exchange closed at 5 0814 for bankers’ sight
bills and 5 0714 for eables, comparing with 5 1214
and 5 1114 a week ago. Greek exchange (which is
still looked upon as neutral) closed at 5 04, against
500 a week ago. Copenhagen checks closed at
28.55, as compared with 28.40; Checks on Sweden
finished at 29.95, against 29.75, and checks on Nor-
way closed at 29.25, in comparison with 29.20 on
Friday of last week. Spanish pesetas finished at
22.10. This compares with 21.85, the previous close.

The New York Clearing House banks, in their
operations with interior banking institutions, have
lost $1,437,000 net in cash as a result of the cur-
rency movements for the week ending May 25 1917.
Their receipts from the interior have ageregated
$8,967,000, while the shipments have reached $10,-
404,000. Adding the Sub-Treasury and Federal
Reserve operations and the gold exports, which to-
gether oceasioned a loss of $54,640,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been g loss
of $56,077,000, as follows:

Qut af
Banks,

Net Change tn

Week ending May 25.
Bapk Holdings,

Inlo
Bnky, ‘

Banka' Interlor movement. .. - .- .-
Sub-Treas, and Fed, Rescrve oper.

ss‘ur!‘.'.m{)l $10.404,000{ Losy  $1,437,000
anid gold exports

26,300,000 81,026,000 Losa 54,140,000

TR i s A s | $35.369.0000 801,440,000/ Loss 856,077,000

The following table indieates the amount of bullion
in the principal European banks:

Moy 24 1017, Aay 2510168

Banks of

Glolid, Sitcer. (ol Stleer. | Todeed,

£ £ 5 £
e e mnwas | 00,032,280
14,007,0001203,317,000
2,050,0001125,10% 000
6,038,000 160,065,000
12,140,000 03,718,000
30,435,000 70,279,000
3,083,000, 44,513,000
192,000( 45,049,000
00,0000 15,080,000
ceewsans| 10L2B5,800
0,100,000
0,000
64,127,000

(39,742,000:530,057 036
00,651 00820 045,247

England. ..
1

1,087:300]14
2,100,000
132, 140,000
20,001 0000
43,944.0000 2,027,000
40,636,000 H85,200
15,380,000 000,000
13,688,400 2. =i-
140,782,000,
0,505,000
7,165,000

Bpaln ...
Italy.....
Natherl 'd
Nab Bel h
Swita'lnnd
Sweden .
Denmark.
Norwny . .

Toty week. 700,403,375
Prov, wioki700,261,817

09,650,600770, 760,045,080

19,307 20077 8,620.017/760 208,847

u Gold holdings of the Bank of Franege this year are exclusive of £51.340.610
held abroad.

* The gold haldings of the Bank of Rusaly for both year? in the aboye statoment
tiava been roviied by eliminating the so-called gold balance held abroad On
the lutest reported date, the amount 8o held, £211,888,000.

e July 30 1014 in both years,  hAug. 0 190¢ In both years,

THE AMERICAN PEOPLE AND THE WAR.

The movement of events, since the United States
entered the war, has repeatedly shifted the position
of things so rapidly as to make it difficult to meagure
either results or fundencies. The prevalent idea
among our people, when war became imminent at
the end of March, undoubtedly was that our direct
participation, whether as active combatants or
through restrictions on the ordinary habits of Amer-

ican citizens, would be greatly limited by the neces-
sitios of the case. Our assistance through financial
advances, naval co-operation, and the forwarding of
supplies, was taken for granted beforehand; yet even
in these directions, the scope and magnitude to which
our national plans have already developed were
cortainly not foreseen. There are already indications
that our advances to the Allies will be made in aggre-
gate amounts per annum surpassing the yearly
payments of England to her own allies and colonies
thus far in the war. The increase of annual tax-
ation a8 proposed in the House bill would be nearly
as great as the increase made in Bugland’s annual
taxation during two and a balf years of war. The
program for building new ships, though its scope
was greatly overstated a forinight ago, promises,
nevertheless, to supersede all other requisitions on
our industries, Our navy's destroyer flect, of whose
readiness for service no one knew, appeared in
Buropean waters barely one month after war was
declared.

But these things make up only part of the changed
prospective. The plan for a selective draft for the
new army, which had been regarded in many quar-
ters as a doubtful proposition when first discussed,
became a law on Friday of last week, only five weeks
after Congress declared war. Registration for the
draft will be called for on June 5, and 500,000 men
are expected to be in training by September. Dis-
cussion of an immediate expeditionary force fo
France, deprecated at first, beeause of belief that
the necessary transportation facilities could not be
spared from the work of carrying food and munitions,
has suddenly taken official shape in the announce-
ment regarding the prompt dispateh of 25,000 regu-
lars under General Pershing.

The extravagant rise in the price of wheat and
other grains, though due immediately, not to home
speculation for the rise but to excited and ill-regulated
bidding against one another in the market for future
delivery by European Governments, has been fol-
lowed by voluntary regulation and partial suspension
of dealing in futures. Thig, in turn, has led to the
Food Bill” in Congress, giving the widest powers
to the President and the Food Administrator, not
only to prevent hoarding and regulate distribution,
but under certain conditions to fix both maximum
and minimum prices, to prohibit methods regarded
as wasteful, or to restrict altogether the use of food-
stuffs in manufacturing aleoholic liquors.

The effect on the public mind of so rapid, so far-
reaching, and in many ways so unexpected, o change
in surrounding cireumstances, was bound to be
bewildering. It is certainly not less so from the
fact that while, as we have hitherto pointed out, the
new problems of the moment in Europe are political,
those of the United States are at present much more
largely of a military nature. This will inevitably
be true in increasing measure, as our plans for sctual
participation in the war mature.

Assuming that transportation facilities could
properly be spared, the plan for a regular expedition-
ary army had much fo recommend it. The senti-
mental influence of the appearance at the Huropean
hattlefronts of Ameriean divisions under the American
flag was itself by no means to be iguored; yet even
that is superseded by the importance of study on the
spot. by our own educated soldiers, of European
military methods, discipline, training and tactics.
Beyond this, the fact that the utterly inadvisable
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attempt of Colonel Roosevelt to get himself ap-
pointed at the head of an irregular volunteer ex-
pedition of the sort should now have been swept
aside, is forbunafe.

Such an expedition, whalever the individual plans
and purposes of its organizers, could not possibly
have failed to be surrounded from start to finish by
an atmosphere of the spectacular, if not indeed by
the atmosphere of politics. The incident was in
faet & curious illustration of our exeitable way of
proposing and sometimes doing things in America;
for every principle which had been set up as in-
dispensable in our new military program would have
been overturned, had the Government yielded to the
clamor for the “Roosevelt army.” The “special
unit,”” the volunteer divisions organized by indi-
viduals and primarily responsible to them, the
general appointed, not because of military experi-
ence but because of poliftical reputation or personal
popularity—all these were among the old-time
practices denounced as demoralizing when the Army
Bill was passed, and all would have been embodied
in Colonel Roosevelt’s division.

What the longer story of our army's direet par-
ticipation in the Kuropean war will be, it is impos-
gible to predict. The Russian episode, creating, as
it did, a hysterical fear of such transfer of troops by
Hindenburg from the Eastern to the Western front
as should overpower the French and English resist-
ance, occasioned some excitable discussion of our
own instantaneous participation on o large secale
on that front—a demand to which our War Depart-
ment authorities wisely gave no heed. The date

now appointed for mobilizing the drafted army in-
dicates that no really extensive transfer of troops

to Europe may be possible until the late autumn or
nex6 spring—even if two or three divisions of the
National Guard should po forward earlier. Pre-
dietion regarding duration of the war ‘long since
became o futile task; yet it is at least within the
bounds of possibility that the war will be virtually,
or actually, over before 1918, The early winter
months have thus far (as in 1916 and 1915) invariably
been the period for the German Government to re-
sume its own overtures for peace,

That aspect of the situation will itself be greatly
affected by the outcome of the submarine campaign.
Decrease in aggregate results from these attacks on
merchant ships during the past week or two, com-
bined with the presence of our destroyers, have
revived hopes of dealing effectively with this ques-
tion. Yet the loss of ships continues very formid-
able and the food problem may, as a consequence,
be much more acute before it is really better,

The question as to the hitting on some new ¢on-
trivance or invention, which may cripple submarine
activities as a whole, remains. It is a question
which, it hardly need be said, appeals to the Ameri-
can imagination and is employing the highest powers
of the American inventor. It is no secret that more
than one highly promizsing device is already under
practical test by our own navy, and that the navy
itself is hopeful. That the effectivencss of the
hunt for submarines will be increased by this con-
verging of fresh minds and active braing upon
the problem is reasonably certain; that the whole
pesb will be exterminated as a result of it is far more
doubtful.  The task is one of immense difficulty.

ingenuity, which invented not only wearly all the
appliances used in present-day ocean warfare, but
invented the submarine itself, to solve the problem
of the antidote. Should this aciually be done, the
end of the European conflict would be appreeiably
nearer, It was the German Government itself which
desceribed its program of unrestricted submarine
warfare as the last stake in its fight against its
enemies.

PATRIOTISM TO AND BY GOVERNMENT.

The President’s statement with reference to the
Administration’s food control program, given to the
country May 20, contains the following passage:

“The proposed food administration is mntended, of
course, only to meet a manifest emergency and fo
continue only while the war lasfs, Since it will be
composed, for the most part, of volunteers, there
need be no fear of the possibility of a permanent
bureaucracy arising out of it. All eontrol of con-
gsumption will disappear when the emergency is
passed. It is with that object in view that the
Administration considers it to be of pre-eminent
importance that the existing associations of pro-
ducers and distributers of foodstuffs should be
mobilized and made use of on a wvolunteer basis.
The sueeessful conduet of the projected food admin-
istration by such means will be the finest possible
demonstration of the willingness, the ability, and
the efficiency of democracy, and of its justified
reliance upon the freedom of individual initiative.
The last thing that any American could contemplate
with equanimity would be the introduction of any-
thing resembling Prussian autocracy into the food
control in this country.”

In view of present fendencies in legislation his
announcement is timely—and reassuring. We have
stated our own fears of certain drastic laws that are
proposed—and we have observed that the same fears
are growing in the minds of the people. That the
President perceives the dangers that threaten the
people, augurs well. But, and we say it with respect,
the claws coneealed under this purring sound are in
a preceding clause: “it is absolutely necessary that
unquestionable powers shall be placed in my
hands."

Why? How can they be exercised without bring-
ing about the condition warned against? TFurther,
why this food “administrator’” working (wholly)
with volunteers; why go to Congress for authority;
why create a machine; when voluntary co-operation
is to be solicited and wused? However, we have
heretofore marshalled our argument against the
general application of governmental price-fixing and
food (business) control. It is our purposé now to
point out that the President’s statement suggests a
principle of even wider scope than the class of laws
in question. And it is nothing less than the co-
relation of people and government—their reciprocal
responsibilities and duties.

It may seem anomalous to say that government
can be patriotic. Buf government, though repre-
sentative of the people, though posséssing only
delegated authority, is, notwifhstanding, an insti-
tution—that acts. We are all ¢onscious of the duty
of the citizen toward the government he hus created.
Loyalty to rule, obedience to law, willing service in

Yot the prize is very great, and history would atjall the functions of statehood, pride in the purpose
least repeat itself if it should be reserved for American | and power of that embodiment called The Govern
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ment, these are all components in the individual's
patriotism. But how ean a government be patriofic,
and to whom?

To answer the question briefly—our kind of a
government can be patriotic by being democratic—
within the limitations of a representative democracy.
Patriotism is vaguely defined as love of country—
that love flowering into all means of active support
and service. Love of country is not only to an ideal
of what a nation may become, but to what a nation
actually is. And in any true analysis we ultimately
translate the word country into people. Territory
and wealth are nothing save for the people who in-
habit the nation. So that patriotism upon the part
of government is love and loyalty to fhe people.
And this, too, is the whole content and extent of
democracy.

We are passing through the most serious fime our
nation has ever known. We are engaged in the most
stupendous undertaking ever essayed by organized
rule. Without a single imporfant change in the
structural form of our government we are abandoning
traditional policies heretofore considered inviolate,
and we areengaging in processes that not only change
for all time our relations to other nations, but affeot
no less, we fear, the economie, soeial and political
life of the people who form that government. The
exigencies of the present national endeavor are such
that we cannot escape a degree of paternalism never
before existent. This condition makes unusual
demands upon the citizen. Can it be possible that
it makes a less demand upon the government as an
acting institution? If patriotism upon the part of
one is required, is not the same solicitude and service
required of the other? Love and loyalty by citizens
to government is certainly no more incumbent than
love and loyalty by government to the people!

We reach our conclusion, in advance of the argu-
ment, by saying that no matter what ideal a govern-
ment may entertain, it can have none more impera-
tive, none higher, than the welfare of its own people.
And the degree in which it lives up to this principle is
the measure of its demoeracy. And, using a common
figure of speech, when stress and storm of any kind
endanger the Ship of State, not only do thepeople
come first and the crew last, but the object of the
voyage, whatever it may be, must be abandoned at
the precise point where its continuange endangers
the passengers whose protection and safety are primal
and imperative. This truth applied, declares that
every act of Congress and every order of the Execu-
tive in time of war must relate itgelf, must become
subservient, to the static conditions of the free life
of our people al home in their customary and lawful
activities. And that the measure of our democratic
form of government is to be found in this freedom as
an actual possession.

We cannot for the sake of an ideal, since we are
a representative democracy, saerifice the present
for the future. Government can rightly demand
nothing of the citizen it is not willing to bestow upon
him. We speak, of course, of prineiples, as they
animate what we have been pleased to designate as
an acting institution. It cannot in all essentials
gacrifice less than does the individual citizen., In
fact, it s the citizen, enlarged, magnified, made
composite. Until, therefore, its form is changed
by his consent and will, it is the same government,
with the same responsibilities and dufies to him, in
war as in peace.

We ean conceive of no time when these considera-
tions could be more important than the present.
To set in the sky of national endeavor a new ideal
never there before, and then use government as an
instrumentality to acccmplish that ideal, becomes,
in so far as it sacrifices the rights and liberties of
ereating and supporting eitizens, the anthithesis of
democracy. Our own people come firsf. And the
legislative and executive departments of the Govern-
ment are bound to consider them first. Also, last,
and all the time—or we slip unconsciously into the
rule of an autoeracy, albeit one with o far-renching
democratic ideal. In the zeal of a high and even
holy crusade it is easy to lose sight of this fundamen-
tal prineciple of our autonomy. Human rights are a
matter of growth. If they have always existed, they
have had to be slowly and painfully expressed. At
any stage of development they depend upon admitted
and established relationships. They have the guar-
anty of Government that they shall be inviolate by
the Government itself, They cannot be changed in
a day or a year. And since with us they are the re-
sult of one hundred and forty years of attainment
through lawful endeavor, they are fiemly fixed. To
forget this faet is to forego liberty and to imperil
democracy. And there is no more insistent thought
that should ever be present in the minds of those
who make and execute new laws.

The exercise of power is always a dangerous thing
in a self-constituted democracy. It is part of the
nature of power that it tends to pass from the spe-
cific to the general. Too often it assumes to do
what the people demand before the demand has
been made. Too often, conscious of its own pur-
pose, and filled with purest motives, we may add, it
depends upon a sangtion that it feels should be, but
which has not actually been, bestowed. Thus it
tends to increase by its own exercise, one aet requir-
ing another, until, at last, it may go even beyond
the privilege of the people to congent, without a
change by them of the form of government.

Instantly, at this point, illustrations from current
affairs start in the mind. We need use but one—
the taxing power. Nothing is more patent than
that a representative democraey shall and must
maintain itself by taxation. The mode and objects
of it, inyolved in the laying, attain in practice a
wide range; automatically the property of the
citizen, otherwise sacredly guarded and guaranteed
as a personal right, becomes subject to the needs
of the Government for its own maintenance, Bub
government is not only a matter of growth, its ad-
ministration is human, and subject to the imper-
foctions of its administrators, It must, therefore,
have its safeguards. And nowhere is this safeguard-
ing of the rights of the citizens through specific
direction and limitation placed upon government
more strongly entrenched, more definitely stated
than in the principle of taxation. No principle is
more firmly established than this—that taxation
cannot go beyond the purposes of maintenance—a
limitation no more elearly fixed in peace than in
war. And in the latter case coming under the gen-
eral rule and interpretation of a maintenance in-
volving only defense. The definifive measure laid
upon every form of taxation and at ull times is that
it shall nol beeome eonfiscatory. For it is obyvious
that in proportion as the State consumes the prop-
erty and_ energies of the people it weakens the means
of its own sustenance, and with confiseationfin whole
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destroys its own life, its meoans of existence. It
is only necessary to say here that fto take 509% of
any form of private property for any purpose in one
year is confiscatory, and confrary not only to the
spirit but to the letter of the law in a democracy.

We pass from this to the thought that the exer-
cise of legislative power to confer upon the executive
the right to commandecr industrial infegers, going
businessed, by reason of the needs of governmaont
in war time, invades private and corporate rights,
sustained and supportéd by law and fixed in popular
customs and commereial conditions, and goes far
beyond any reasonable demand for government-
maintenande, and if it does not constitute an un-
wartanted seizure without compensation, which is
wholesale confiscation, it is certainly an exercise of
power which has no well-adjudicated background
and has no adequate precedent in our past. More-
over, it is in contravention of the rights of the States
under which the property is acquired and held and
upon which State taxes must be laid to sustain the
ptate Covernment. Certainly the national Goy-
ernment has no right to destroy the existence of the
States by taking away their sustenance, by seques-
trating the property on which the State subsists!
And just as certainly its very democracy requires
that it protect and sustain the citizen whose obe-
dience it seeks and commands.  And just heve the
wise and careful statesman will hold aloof from legis-
lation which impoyerishes the nation by degrading
and pauperizing the citizen,

The duty of the Government, & duty in patriotisn,
shrough its aceredited representatives, to the peo-
ple, our own people, at home, engaged in thewr lifo-
sustaining tasks, should never leave the mind of
the legislator, and is paramount to every other con-
sideration of national aim and prestige. To forget
the interests and welfare of the citizen when emer-
gency is making its greatest demands for serviee
and sacrifice is to defeat the object sought by the
Ciovernment’s latest il(l\'ellf.lll'f'.; iy to chenge the very
nature of representative democracy; and is to fasten
1upon oulselves the very }'E':i((\, Wi are r,]'yi“g to lift
from the world. Let us above every other thought
strive to keep our present sutonomy unchanged,
until by our own deliberations and votes we do
actunlly chunge it!

THE TWO BILLION DOLLAR ISSUE OF WAR
BONDS.

As the country-wide campaign to secure sub-
seribers to the initial bond issue of the war pro-
gresses we are made aware of the magnitude of the
undertaking. No figures are to be given out by the
Treasury Department until the final result of the
canvass is obtained. Banks, corporations, and
business houses are responding cordially to the en-
deavor, taking large blocks of bonds on their own
account, and affording facilities free to the public
generally that are not only worthy of praise but are
productive of the greatest good. It seems almost
certain the loan would fail without the assistance
voluntarily given by these indispensable factors of
our national life. Other independent organizations
are lending aid, and there will be no lack of infor-
mation and education. But when all is said it must
be apparent that the imominent danger which other
peoples have been sensible of is largely wanting in
the United States. And we are disposed to the
belief that a certain amount of the so-called apathy

in certain sections of the country is attributable to
a sense of the remoteness not only of the war but of
its ultimate issues.

If this be true, to rely too much upon an appeal to
sentiment, where there is no deep and thrilling con-
vietion, may not prove to be the wisest course. Yet,
after all, sentiment must be a moving influence with
the small subseriber, for he of all others is not able
to invest his savings in low interest bearing bonds.
In many sections of the country, with the most
elementary knowledge of investments, ecountless
ways of local buying and selling, and local loaning
will disclogse a higher return. There are vast areas
of the country where the savings bank as a distinet
institufion does not exist. The comparative rate
between savings bank dividends, as known to a
large city’s population, and the rate of the bond, is
without bearing or interest. Yet there is an argu-
ment that holds always and everywhere, and ib is
that as a form of investment this one is above all
others absolutely safe. A judicious combination
of sentiment and saving would seem therefore the
best argument. We cannot hope to add anything
to the numerous reasons that are being put forth
to induge subscriptions, but the average citizen of
small means would doubtless respond to an appeal
somewhat like this:

Help the Government while helping yourself!
Turn your small economies into a war bond; and
make your debt to your country an added credit
item in your own personal wealth. You have now a
double incentive to save. A like opportunity has
never oceurred before—the whole world sincerely
hopes it may never oceur again. The war may be s
long war—if your savings are placed in & war bond
they are free from taxation, which will become
increasingly heavier as the war goes on. Unless the
whole world becomes bankrupt, the bond is as good
as gold. No other national bond to-day is equally
well secured. Interest will be paid promptly—the
Government never defaults in its fixed charges, and
all its taxing machinery may be invoked to pay the
bond coupons when due.

At all times the bonds will be good security at the
banks for a loan, and thus they become the basis
for a subsequent business venture, or they will fur-
nish you funds for any personal emergency need
which may oceur. No other form of property is
more readily convertible into cash, Do not let the
rate of interest deter you. If peace were to come
to the world to-morrow these bonds would likely
in d few yvears bear a premium. As it is, it is almost
a certainty that other issues will be offered. With
ne market at the present time for United States
bonds anywhere exeept in this country, it is 4 most
ressonnble assumption that subsequent issues will
bear a higher rate. Your bond #s convertible by its
terms and the promise of the Treasury to this higher
rate, without lessening the time to run, An invest-
ment in these bonds is a hostage to the future, an
anchor to the windward, s security against the grim
effects of any and all the ills of life. The wealth
of the nation, the energies of the people are behind
them until they are psid. You can use them any-
where at any time to tide you over any temporary
sbress of business, or any sudden wmisfortune, that
may come,

The partinl payment plan which patriotism is
offering through so many firms and corporations
affords an easy means of scquirement, one that at-
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taches to no other investment in like manner and
degree. You exercise only the most glementary
principle of thrift, as well as saving, when you enter
your subseription for at least one bond. You should
however cast up your own earnings and obligations
in life, and take as many bonds as you are reason-
ably certain that you can pay for, and yet conduct
your other affairs in the usual manner.

None of these personal considerations militate
against or detract from the service you are perform-
ing for the country. You have full right to felicitate
yourself upon the good you are doing—sometime
and somewhere in the world, it is hoped, life will be
sweeter, joy more abundant, and human freedom
more firmly fixed, because yow bought, a bond.
Somewhere a hundred dollar bond may change a
tear into a smile, bring the glow of new life to child-
hood or age, light the fire in a deserted home—he-
cause the war was sooner ended, and a husband
and father has come back to labor for loved ones.

The die is cast; our participation in the conflict
is fixed, The common thought should be to make
that participation conducive fo the greatest good
and to the most speedy termination of the awful
havoe. Unless all the asseverations of the President
and Congress are wrong, thiswill be the aim, and this
should help to bring the end. Soldiers of peace must
support soldiers of war. They may not do more,
they should not do less. You are & citizen of your
country. You should abide by its decisions whether
in accordance with your personal views or not.
Come what may it is your duty to support your
own nation in its endeavors. These loans feed the
) They
are therefore in line with the dictates of your con-
seience. They appeal to the most humane in-
stinets, despite the awful rveality of war. There is
no good reason why you, and every citizen, may not
add one name to the list of subseribers.

hungry as well as strengthen the soldiery.

THE MEETING OF RAILWAY OWNERS.

The eall for a meeting of owners of railway se-
curities brought together in Baltimoreon Wednesday
some 400 men, said to represent directly more than
3,000 millions in those issues, the indirect representa-
tion_of course being still larger., 'The declaration
of principles adopted correctly says that the railways
are the greatest business organization existing and
that agricultural andlindustrial efficiency depends
upon_them, Through a long course of years, pro-
ceeds this declaration, “a state of mind has been
created which seems to forbid the fair consideration
of questions of vital consequence to the railroads
and to those who have invested their money in these
geourities; the present-day owners of these, repre-
senting millions of our citizens, should be considered
in the settlement of these guestions and nobt made
responsible for the acts of a few men who may in
the past have profited at the expense of the proper-
tios they represented.”

This is a statoment of great mildness. So far as
a hostile feeling towards railroads still persists in
the publie, it grows out of the notion (at the bottom
of the demand for a physical valuation) that the
roads are overeapitalized and are seeking dividends
on water. BEyen more hurtful is the delusion of
the senses which makes a road seem, in a vague way;
to be oppressive in disposition and beyond danger
of suffering serious injuries itself, because it is phy-

sically big. The most injurious factor, because
the one apparently last to reach and hardest to re-
move, is indifference, sinece people do not realize
that the railroad touches them except when they
pay fares and freight bills to it and do not see their
own indirect ownership in it.

It iz because of this indifference in the public that
arbitrations on the recurring demands of railway
employees for wage increases and hearings upon
petitions by the roads for the rate increases which
alone can keep them living and growing are so one-
sided. The employees make their demands; the
shippers (or some of them, it should always be noted)
appear in protest agaiost any rate increase; the pub-
lic stay aloof and exhibit neither a sense of concern
nor a realization of having any interest in the whole
subject,

Five men, says the report of the Baltimore meet-
ing, will be appointed fo represent the organization
before the Inter-State Commission ‘‘and will present
appeals for such action as necessary to gtabilize the
securities of carriers.” The action necessary for
this purpose and for the equally large and lasting
purpose of making transportation efficient in the
present national struggle has already been set forth
by the railway executives, and nobady has attempted
yet to seriously dispute their showing. It i5 now
for this latest attempt at rallying and making
cohorent the ownership and concern in the welfare
of railways to show the Commission that the mil-
lions really interested are beginning to realize the
intorest. It is to be hoped that the men who have
procured this meeting are thoroughly in earnest,
and that they will impress their earnestness by pre-
senting before the Commission the hitherto unheard
side. They have a further work before them in
keeping ut the duty of seeing that the newly-awak-
ened public interest shall not languish.

THE LABOR PROBLEM IN THE SOUTH.
[From & correspondent ab New Orloans.]

The announcement from Washington that the
actual drafting of men for the new army under the
conseription Act will not take place until Sept. 1 has
proven weleome news to the cofton planting interests
of the South. It is not generally known, but is a
fact nevertheless, that the supply of labor in the
South has already been materially reduced by the
exodus of a large number of negroes to manufactur-
ing centres of the North. Statistics now available
show that over 800,000 of the negro population of
the South have left that portion of the country within
the last eight months. The loss in Southern popula-
tion from this eause is divided by States as follows:

Virginia, 49,768; Georgia, 48,879; North Carolina,
35,376; Mississippi, 85,201; South Carolina, 27,560;
Arkansas, 23,528; Tennessee, 22,632; Kentucky,
21,855; Louisiana, 16,912; Florida, 10,892; Texas,
10,870; Oklahoma, 5,380.

These figures, as given out by James W. Poe,
President of the Colored Citizens' Patriotic League
of Richmond, Va., do not, for some reason, include
the State of Alabama, from which the exodus of negro
labor, according to reliable advices, has been fully
as large as that from Georgia. Incomplete as the
statistics appear to be, however, they show con-
clusively that there is a strong tendency to shift the
negro population of the South to the North, and
henc¢e the problem is a two-sided one, that affects
both sections of the country.
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Most of the negroes that have left the South have
sought employment in the “war’ plants which have
grown to large proportions since the European
struggle broke out in the summer of 1914. The
promise of much larger wages than were being paid
in the South was the attraction that drew this class
of labor from the fields of the South, The Defense
Council of the State of Georgia has proposed that the
Tederal Government, as a war-time meagure, should
step in and deal with this problem, but there appears
no sound reason why the national authorities should
interfere in an economic adjustment of this sort, In
itg final analysis, the problem is an economic one,
and ean be solved if Southern planting interests will
pay the better wages which present conditions justify.
When cotton was selling at 8 and 9 cents per pound,
the present secale of wages on Southern plantations
may have been reasonable compensation; but with
cotton gelling at 20 cents and above per pound, a
higher scale of wages for the man who works the
fields of the South must be put into effect, or that
section will have to face further inroads into its
ayvailable supply of labor. Should the Federal
Government draft a large proportion of negroesfor
the army from the agricultural districts of the South,
the labor problem in that section would become acute.

It 18 to be hoped that the interests vitally concerned
in the South will approach this problem in the spirit
of justice and fair play, and will establish a scale of
wages that will induce the negroes to remain at home,
where climatie conditions are more suifed to their
nature and IIIO([G of living. Accon‘ling to Cm'nner’s
Physician Jogeph Springer of Chicago, thirty-five to
forty negroes from the South are dying monthly in
Chicago, and he has appealed to the authorities and
business men to stop the importation of this class
of labor to Northern States. Let the South lead off
in the solution of this problem, and there will be no
lack of co-operation on the part of other interests
concerned in the matter.

CANADA’S SHIPBUILDING ACTIVITY,
Oltawa, Canada, M, ay 24.
Approximately thirty million dollars has been
made available during the past twelve months for

building ships in Canada. Five million dollars
worth of wooden vessels are now under way in British
Columbia. Ten millions have been placed by the
Dominion Government at the disposal of the Im-
perial Munitions Board for wooden vessels to aug-
ment: the British merchant fleet. Forty-eight wooden
and steel ships of from 150 to 1,500 tons are being
built at the present time by private enterprise in the
maritime Provinces, mostly for the Munitions
Board.

This summary of Canadian shipbuilding activities
is gauged very largely by war-time necessities and
opportunities. British Columbia, for example, to
take care of its own export trade was obliged to
bonus shipbuilding by lending 35%, upon vessels
built in the Province and used for provincial trade,
plus & bonus for ten years sufficient to bring the net
earnings of a ship up to 156%. The Imperial Muni-
tions Board has gauged its wooden ghip program by
the submarine losses, and the private maritime
Province builders are seeking some of the abnormal
profits for ocean and river carriers,

What will happen after the war when British ship-
building enterprise reaches out after the world’s
orders engaged the earnest attention of the House of

Commons this week and some important news became
publiec. The Minister of Finance frankly asserted
his belief that subsidies might be necessary to en-
courage builders to maintain their present produe-
tion. By collaboration with the British authorities
a standard type of wooden ship had been agreed
upon, and orders of the Imperial [Munitions Board
would be confined to that type chiefly. Steel ships
had been ordered from Canadian yards aggregating
more than 160,000 tons and would tax the country’s
capacity for such ships well into 1918. The biggest
ships being produced were from seven fo eight
thousand tons, but the Controller of Shipping for the
British Government had expressed a preference that
in future three thousand tons cught to be the stand-
ard for Canadian yards. Of wooden ships, nothing
less than 2,500 tons was required.

Outgide of the orders for steel ships already placed,
there can be no extension of orders at the present
time, owing to the searcity of steel. The entire out-
put of steel from the Dominion Steel Corporation
has been contracted for by the Imperial Munitions
Board up to the middle of 1918 and the chances are
that this contract will run into 1919, While from
26 to 30 steel vessels are understood to be on the
ways in Canada, future construction will have to
rely mostly upon wooden materials and as British
Columbia timbers have distinet advantages the bulk
of building will probably be upon the Pacifie Coast.

WIDENING THE CHANNEL THROUGH HELL
GATE.

The House Rivers and Harbors Committee has
reported in favor of increasing fo forty feef the
channel through Hell Gate which the pending bill
had made only thirty-five, Navy yards and dry
docks are more than mere appliances of war-making
and will be needed ag long as navigation continues,
The water along the east side of this island is con-
ventionally called a river, but it is an estuary, a
natural canal which fulfills the best function of a
canal by joining two great bodies of water. It is,
however, a natural canal defective in its ends, one
of which has been artificially improved somewhat
(although not yet quite enough) while the other hags
been less improved although naturally more defec-
tive. It isa canal with only one end open, as respects
the deepest hulls, and if the direct entrance were
blocked by some treachery such as the bridge patrol
is intended to prevent, the navy yard would be
mainly out of use. Viewed as a war measure, the
greater depth is a necessity which should require no
urging, yet Secretary Daniels has lately written to
the committee that a forty-foot depth (as proposed
in the bill) for the main approach and the like depth
through the Gate would practically double the
strength of our fleet in the Sound, since the exits at
Ambrose Channel and at Montauk are so far apart
that “it would take double the force to contain our
fleet in those waters in order to guard the inlets at
both of those points to prevent the egress of our
fleet.”

This is the view as a war measure, but the value
of a deeper channel through the Gate is only less as
a measure of peaceful commerce, for thereby a large
area fit for industrial and trade improvement would
get more efficiency,

But only four months ago, while the country was
still the *‘great neutral” and had not given up expec-
tation of remaining so, Congressman Hulbert of this
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city was pointing out to the Chamber of Comimerce
the needs of the nation through this port, dwelling
particularly upon neglect to properly improve Lhis
very “river.” Fifty years ago there was 1o be a
channel 26 feet deep, but while the work of making it
dragged along the draught of ships increased, and in
1912 the work was abandoned as “‘economically un-
advisable,” less than two-thirds of it baving been
done. Then a 35-foot channel, to cost about 1814
millions, was recommended, and in 1915 some pro-
vision was made for removal of the Coenties reef;
last year, Mr. Hulbert obtained a start upon a 35-
foot channel ag far as the navy yard, and at the last
session of Congress he tried to get a provision for
deepening the upper entrance (o the same, thus
making a sort of Kiel Canal. The item dropped
out of the bill in conference, bul now, under the
gtress of the war situation, it has come up anew.

The obstacle is the old one: the notion that this
city belongs to itself and its commercial facilities and
expendifures thereon are for local benefit. Th
post office here has always been treated niggardly e
as being a local matter; so has the custom house; so
have all propositions for harbor improvement. The
assumption has been that this city was asking for
itself and ought not to have more than its “share.”
On the contrary, this is a great entrepot and com-
mercial exchange for the nation; its private property
is individually owned, as elsewhere, but even that
property is in a very broad and just sense an asset
of the nation and in the nation’s service. Three
years ago, while speaking on behalf of the breaking
up of the Coenties reef down to 35 feet at low water
before the new subway tube was carried (to its danger
unless the work were done in time) under the reef,
Mayor Mitchel told the House Committee that in
1013 469 of all foreign commerce passed through
this port, yet the State was getting only 6 2-39%; and
the city only 2% of the total appropriations for river
and harbor improvement. The exact proportion
does not greatly matter. The fact is that this city
is both a national asset and a national agency, and
that what is expended by the nation upon it goes o
improving its efficiency as an instrument. of the
nation; moreover, if one is to speak of “shares” at
all, the share this city gets 18 no more than its just
proportion of national progress and is not to be
measured asia percentage of the appropriation ex-
pended here to the total appropriation for river and
harbor purposes.

It should be impossible, in the situation of to-day,
for continuance at present of the archaic and selfish
methods by which, we are officially told, 180 millions
have been wasted on needless public buildings in the
last twenty years, because n great bunch of bills for
local expenditures have been put into one logrolling
scheme instead of taking up each case separately,
to be dealt with aceording to its own merits or de-
merits. Yet “pork’ bills may appear, for there is
no guarantee against them, so long as the principal
duty and test of a Congressman at home remains
(in the words of Mr. Hulbert) “securing an appro-
priation for every improvement in his distriet thatb
ean be made at Federal expense.” 8o long as it is
held to be a chief governmental function to collect
great sums by tax and redistribute them for loeal
fructification, according to some scheme of sharing,
the parts of the country which contribute least to the
tax fund will be sharpest and least scrupulous about
grabbing for the redistribution.

THE CHRONICLE

Whoever believes in the existence of a Power above
men, a Power that hag a definite and consigtent and
unconquerable plan of evolution, must believe that
this awful struggle of the world enters into that plan.
Democracy, unification of nations, some lessening
of sclfishness which shall outlast the struggle, some
more permunent force in what we now feel unusually
as i patriotic fervor—is it not rational to count upon
this as among the compensations to be offset ngainst
the almost unspeakable cost? IF this nation is now
to join in war 48 in a great game in which each player
aims to do his best and is willing to accept sacrifice,
then we should expect to emerge from it upon a
higher level. We are in course of learning much,
by some painful errors, about government, and about
hoth personal and political economy. We cannot
continue divided into *classes.” We cannot con-
tinue the hostile alignment between capital and labor.
We must find some cormmon ground on which to get
together and stay together. We must cease to be
“geetional.”” We must grow into regarding the
whole country, in a new sense and degree, as belong-

ng to the whole people.
i

THE PROPOSED NEW YORK CENTRAL BRIDGE
BELOW ALBANY.

Among the thirty-day measures in the hands of
Governor Whitman is the Welsh bill, pushed through
in the customary rush in the last hours of the session,
when desirable propositions frequently fail and
undegirable ones perhaps more frequently slip through
without due thought. This bill would repeal the law
of the Legislature of 1913 allowing the N .Y. Central
to build a bridge over the Hudson at Castleton, ten
miles below Albany, and to set a pier in the stream.
The road’s plan includes a double-track line from the
proposed bridge almost directly east to the Boston &
Albany at Van Hoesen station and a somewhat
longer line northwesterly to join the West Shore at
Treura Bush station. This would make & better route
for through freight between New England and New
York and the West, and avoid the congestion atb
Albany and the present grades.

The advantages of this new cub off and “connect-
ing’’ road are obvious. All travelers east or west
through Albany are aware of the grades between the
Capital and Schenectady, especially the heavy one
between Albany and West Albany. To surmount
this rise ig a burden on westbound passenger trains,
and involves breaking-up and re-joining of long
freight trains. It is estimated that the change
would ecut several days off the time on through
freights, and there would be a favorable effect on
passenger travel also by lessening the congestionat
Albany.

The War Department issued the permit for the
bridge on the 2d of this month, and the work was
about to commence when the obstructive bill which
would compel a bridge without a pier or an indefinite
delay was slipped through. What good objection
Albany could have to allowing through freight to cross
the river at a point farther south is hard to conceive,
egpecially as that city must profit by the facilitating
of passenger traffic, and no good objections were
raised at the hearing on Tuesday. No complaint was
made against the bridge itself, which would be quite
sufficiently elevated, but it was alleged that the pier
would obstruet navigation by ice-jams and floods
and would tend to defeat plans for a ship canal
through the river. The bridge at Poughkeepsie has
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not seriously disturbed navigation, and its piers are
“incomparably more obstructive” than the pier of
the Castleton structure would be, according to the
War Department. If anybody has a notion of such
heavy river traffic hereafter as shall make Albany a
geaport, something might be said on behalf of Troy
also, oris the head of river navigation (in dreams) fo
be up nearer Glens Ialls?

The cost of the proposed two-span bridge was
estimated at $4,670,000, against $7,330,000 for a
single span; this was on the basis of former prices, and
would be very considerably greater now. The Cen-
tral road urges that the greater cost of a single span
makes the whole improvement economically im-
possible; but even if the work would proceed notwith-
standing, what justification is there for subjecting
the road to & needless outlay? With all the burdens
now lying upon transportation, with existing facilities
inadequate to demand in the last two years and more
so now, and with rolling-stock overworked and about
to be even more 50 in order to afford needed aid to
the roads in I'rance, évery economic as well as
military consideration suggests lessening the difficul-
ties in freight movement.

This later “connecting railroad” seems so clearly
in the interest of the whole country and the opposi-
tion to it so merely obstructive that Governor Whit-
man might well withhold approval of the bill,even
without passing on the legal point that bridging
navigable water is a matter wholly within Federal
jurisdiction.

THE FEDERAL RAILROAD VALUATION AND
WATERED STOCKS.

It is now more than four years sinece (longress
passed the so-called “Valuation Act,” which was,
in reality; an amendment to the Act that created
the Inter-5tate Commerce Commission, Under its
provisions the Commerce Commission was instructed

to report to Congress on the “value” of the entire

railroad property in the country, aggregating up-
wards of 250,000 miles of line, This was, indead,
a stupendous undertaking, having ne parallel, or
anything like & parallel, in the history of railroading.

That Congress intended to be fully informed about
the railroads is evidenced by the language of the
amendment. Under it the Commerce Clommission
is instructed to ascertain and veport in detail in
respect Lo each individual piece of railroad property:
the Original Clost to Date, the Cost of Reproduction
New, and the Cost of Reproduction, less Depre-
ciation. Also, an account of other eloments of
value (intangible assets), if any are found., The
Clommerce Comimission was also instructed to ascer-
gain and report in detail in respeet to the finafcial
features of each property; the amount and kind of
stock and bonds that have been issued aud the man-
ner and terms under which they were gotten out;
an account of all syndicating and underwriting of
seuurities; qan account of all l)]‘()liel‘ﬂ.gu &.rr;u]genu\_nts
entered into in the process of floating, financing
and re-organizing the properties. The instructions
contained in the Act to the Commerce Commis-
gion wete so clear and so much in detail in deserib-
ing what was intended to be accomplished under
the Act, that, if fully and conscienciously carried
out, it would furnish a vast amount of information
regarding the inner history and workings of the
railroads. It would, however, furnish little or no
information as to “value,”

It 18 needless to say that the railroads, organizing
ag g whole, fought this measure tooth and nail,
They could see no good that would be likely to come
from such an undertaking, They knew the useless-
ness of frying to arnve at “value’” by such methods.
They have been consistent, too, in that they have
never ceased to fight. Many others as well, who
were in favor of the valuation work, have now al-
tered their minds, for they can see, as the railroad
people did at the start, the futility of ever bringing
this enormous undertaking to a successful conelu-
siont; at a4 cost that would be anything like commen-
surate with the utility of the work. They now see,
as the railroad people saw from the beginning, that,
instead of costing 3 or 4 million dollars, as was es-
timated by experts at the outset, it will cost, if ever
finished, nearer 20 times this amount,

The advocates of the hill elaimed that the work
was needed

Ist. To enable the Commerce Commisgion to more
readily and equitably adjust freight and passenger
rates 8o that a “fair return” (and no more) might
be realized by the roads on a “reasonable valuation,”

2nd. To enable the Government to see whether or
not the railroads were over-capitalized and fo guard
against this contingency in the future.

ard. To furnish aceurate and reliable statisties of
cost in detail for use in case of the Government tak-
g over the lines (nationalization),

As to the first, all students of railway economics
agree that a “physical value” of a railroad property
has no connection with the rates it should charge
for carrying freight or passengers.

As to the third, should the United States Govern-
ment ever seriously contemplate permanently taking

over the railroads; the physical valuation of their
property would or should have little weight in de-
termining the price that should be paid for them.
The value of a “going’ property or business, be it
a railroad or a cheese factory, is not what it cost, nor
what it would cost to reproduce it, but the amount
that a buyer who is willing to buy will pay to a

seller who is willing to sell. This iz logie, common
sense and sound reasoning the world over, and no
amount ‘of “physieal valuing'' can alter the laws of
barter and trade, as old as the world.

As to the second, it has long been held by the
“public” that the railroads are grossly over-capi-
talized. This idea has become a deep seated con-
viction of nearly every one exeept those who really
knew theinside workingsof the railroads, and of those
whowere capableof seeing beyond thesurface., This
ides became an obsession and found expression in a
popular demand that the “truth” be known; and the
truth was expeeted to be found by making a “phy-
sical valuation.” To our mind this was the real and
actuating motive behind the valuation demand.

Over-capitalization means “watered stocks.” To
be sure, there has been watered stock in nearly
every railroad that ever was built, How élse could
it ever hive been done? Capital does not embark
in railroad enterprises for philanthropic motives,
It goes about railroad building actuated by the same
motives as when ongaging in any other business
enterprise; for the profit there is in it. In past
years, during the period when the bulk of our great
railway mileage was constructed, the laws of the
States in which they were operating permitted this
practice, or at least, winked at it. Wafered stock;
stock given to promoters and projectors of raillway
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enterprises for their services in promoting, was
freely made use of. Watered stock, given as a
bonus to original investors in bonds—to those who
staked their money in an untried enterprise—was
freely used; otherwise no incentive would have
been had. If, at the inception of a railroad enter-
prise it were possible to offéer an investor only a
prospective 5% or 6% return for his money, he would
not consider such a proposition. He would, in-
stead, invest in some proven, seasoned business
where the element of risk was lacking. The original
investor needed the added inducement of bonus
stock, watered stock, to secure his backing, The
promoter (and the word is used here in its best
sense) needed his bonus stock, watered stock, in
order to oblain the benefit of his skill and genius
for organization. Watered stock was his pay, and
it was pay in eoin that would be valueless unless
the venture proved successful,

The adyoeates of valuation do not seem to appre-
ciate that watered stock represents any value being
rendered by the receiver. The reverse was the case,
however, in the majority of cases.

But of what value is it, at this late day, to know
whether or not the roads are over-capitalized?
Whether or not there is still any water in the stocks?
Is this bit of information worth $60 000,000? Sup-
pose it were proven that there is a vast quantity
of “water” in these stocks, what use can be made
of the knowledge? It is of no avail to lock the door
after the horse has been stolen. Bvery railroad
that is now operatirg was built under the laws and
in conformity with the regulations of some one of the
States. REvery share of stock that has been issued

was issued in conformity with the regulatory super-

vision of such authority. In other words, the stock
has all been legally issued. In amount, it cannot
be reduced. No legislative body has the power or
the right to do this. Such action would be fanta-
mount to confiscation, and this is contrary to the
Constitution under which we live,

But the “water” in the stocks has long since
evaporated. This has been demonstrated over and
over again to the satisfaction of all who really want
to know the truth of the matter. Tor those who do
not want to know the truth there is little hope, for
there are none so blind as those who will not see.
The water that was once so much in evidence in
the railroad stocks has long since been squeezed
out. The railroad companies themselves have done
this by their policy of making improvements and
betterments out of earnings rather than by issuing
new capital securities. The squeezing has been
going on automatically, too, by the gradual accre-
tion that is constantly taking place in the value of
the road-bed, terminals, lands, franchises, &c., due
to the building up of a fterritory by the operation
of its service. This accretion is sure to take place
in the case of every property that continually oper-
ates at 100% efficiency as most of our trunk lines
do. It is self-regulatory, automatic and sure.

In other words, the railroads have “caught up.”

The railroads will eventually emerge from under
the over-regulation and the multitude of difficulties
that have beset their path for so many years and will
again appear before the public in their proper light.
Any system of regulation of an economic question
that fails to take into account the laws of economic
progress is destined to ultimate failure. The logical
operation of economic laws will prevail over man-

made laws and, sooner or later, human intelligence
will recognize this,and the re-arrangement that will
take place will be by adjusting the laws fo the
economic conditions rather than by adjusting
economic conditions to laws., Already there are
signs that such an adjustment is beginning to take
place. After years of persecution the pendulum
has begun to swing the other way.

Railroad seceurities, when proper discrimination
is used in selection, are among the best forms of in-
vestment. “Physical Valuation” will have little
or no effect on this condition. The wise investor
knows this and is not interested in the work. He
looks with suspicion on it beeause he believes it is
not being fairly done, and even if fairly done he sees
that it will not help him in determining the “value”
of any of the securities in which he is interested.
He looks to the “market’” quotations for this infor-
mation. Here, to his mind, is the place to look for
“values.” He has ceased to be interested in know-
ing whether the stoek in which he is investing con-
tains “water” or not, for lie has learned the practical
impossibility of determining this fact, and has lost
faith in those who have told him it can be done.

THE TREMENDOUS PRODUCTION ORF STEEL
IN THE UNITED STATES.

The official statistics of steel production in the
United States for the calendar year 1916, as com-
piled by the American Iron & Steel Institute, have
been made public this week, and they present a
record even more marvelous than that in the case
of the country’s iron production. These statistics
come the present year much earlier than usual and
they are issued, too, in a very comprehensive and
complete form, recalling the work of the late James
M. Swank as General Manager of the American Iron
& Steel Association at Philadelphia, who was the
pioneer in the eollection and compilation of the iron
and steel statistics of this country. Of course the
output of irop and steel is now on a much greater
scale than during Mr. Swank’s time, and data are
collected concerning many items and articles never
previously covered in the annual returns, The pres-
ent co-called Statistical Bulletin relates not alone
to the production of steel ingots and castings, but
embraces most comprehensive details regarding the
production of all the various finished forms of rolled
iron and steel. The United States not only surpasses
all other countries in its output of iron and steel, but
it algo excels them in the comprehensiveness of its
statistics concerning the iron and steel trade and the
promptuess with which they are furnished.

The present official figures afford testimony to the
magnitude of last year’s steel production in this
country. Never in any previous period of twelve
months has there been such an output of steel, and
never before has there been such a continuous de~
mand for steel in all its various forms from beginning
to end of the year. Neither have there ever before
been such sensational advances in prices, and thus
the trade had the double advantage of an unexampled
production and extraordinarily high prices. These
high prices did not serve in any way to check the
demand or tend to diminigsh the urgeney of the in-
quiry. On the contrary, if they had any influence
at all on demand they served to stimulate it. Mills
were taxed to the limit of their capacity and it was
simply,impossible to satisfy the demand, which was
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continuously and uninterruptedly active (barring a
brief period af the beginning of the summer) on
foreign and domestie aceount alike, both, however,
having their origin in the great Eurcpean confliet.

In these circumstances constant aceumulation of
orders awaiting execution was the inevitable ouf-
gome, The United States Steel Corporation reported
the unfilled orders on the books of its subsidiary cor
porations on Dee. 31 1916 as aggregating 11,547,286
tons, mm]ulmg with 7,806,220 tons on Dec, 31 1915
and only 3,830,643 tons on Dee. 31 1914, In 1917,
thus far, the aceamulation of orders has continued,
the Steel Clorporation reporting the ageregate of
unfilled orders as increased still further, so that
April 30 1917 the total was 12,183,083 tons. Prices,
too, have advanced yet higher during the current

calendar year. Taking steel billets for illustration,
t.llL price at the mills at the end of 1916 was $60 per
ton, as against $32 al the opening of the year and
only $19 at the beginning of 1915. Sinee the country
entered the war, advances in prices have been still
more preecipitate, and this week steel billets at the
mills at Pittsburgh were quoted at $90 per fon.

The statement of the American Tron & Steel Insti-
tute now at hand shows that the produetion of
steel ingots and eastings in 1916 aggregated no less
than 42,773,680 tons, as against 32,151,036 tons for
the calendar year 1915, and but 23,513,000 tons in
the calendar year 1914, the latter a period of intense
depression, The 1915 production was the previous
maximum output, and as compared with that total
the 1916 aggregate exceeded that figure by over
1014 million tons, The part played by the foreign
demand in swelling the aggregate is seen in the fact
that, taking all forms of iron and steel reported by
weight, the exports for 1916 reached no less than
6,110,791 tons as against 3,532,606 tons in 1915 and
but 1,638,829 tons in 1914,

At l..,??'i 680 tons the 1916 steel production ex-
ceeded the iron production by over 3,000,000 tons,
the maka of iron having been only 39,434 797 tons.
As the iron i used for conversion into »tuol this
shows that a considerable amount of old iron and
steel must have been used in 1916 and the same
statement Lppht.s to the excess of the stesl produc-
tion over the iron production in the years immedi-
ately preceding. The following shows the yearly
production of steel ingots and eastings buck to 1902
divided according to the processes used in m: Lkm;,

the steel:
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The greater pm‘t ul ihv country’s steel production
is now made by the open-hearth process, the Besse-
mer process having been on the deeline, Imt even in
the Bessemer product there was a lu.u.‘e and note-
worthy increase the past year, still leaving the
Bessemer product, however, below what it was over
a decade ago. In no small measure the diminution
in the proportion of the Bessemer output is to be
aseribed to the fact that the United States has in

recent years been turning almost exclusively to rails
made by the open-hearth process and that DBessemer
rails have been rapidly disappearing. The rail pro-
duction in 1916, while having been larger than in
1915, and considerably above the diminutive output
of 1914, did not geb anywhere near the previous
maximum of rail production, indicating that even
under the freight congestion prevailing the railrosds
were slow in placing orders for rails. In brief, the
rail production for 1916 was 2,854,518 tons, against
2,204,203 tons for 1915 and 1,945,005 tons for 1914,
but comparing with 3,977,887 tons ten yearsbefore,
in 1906, In the following we furnish a comparison
of the rail produetion, the rail imports and the rail
exports for the last seven years:

AND CONSUMPTION

114,

RAIL PRODUCTION

1813, 18912,

‘J'um

|
| 19ig, | 1015 1011, | 1910

Tone,
Bessemor. . ¥ i
Opon-hiarth_
Migeallnnpons, |

L[ 200, mml 7?.’; 1081
144, 8200 102,083

Total prow
Impors ...
Exports _

Hatnn consim,2,340,4081 801 ‘Hf“ I T"_‘,"I‘i'\ 105620352 h\‘

It will be séen from the foregoing th.li 0:1]\' 440,092
tons of rails were made by the Bessemer process in
1916, while 2,369,600 tons were made bythe opén-
hearth process. The change from Bessemer rails to
open-hearth rails oceurred with wonderful sudden-
ness.  Ten years ago, in 1907, only 252,704 tons of
open-hearth rails were made, while the Bessemer rail
produet then ageregated 3,380,025 tons.  Advantage
is claimed for the open-hearth rail because of the fact
that open-hearth steel contains a smaller percentage
of phosphorus than does Bessemer steel. Trom
this it 18 argued that rail breakages due to brittleness
are greatly lessened. But whatever the explanation,
it is obyious that overwhelming preference is now
being shown by railroad managers for the open-
hearth rail.

The American Iron & Steel Institute also furnishes
an interesting statistical compilation showing the
production in each year since 1887 of the different
kinds of finished rolled iron and steel. This we re-

produce as follows:
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THIRD ISSUE OF TREASURY CERTIFICATES OF
INDEBTEDNESS OVERSCRIBED
Beeause of the overwhelming response which greeted the
latest offering of $200,000,000 of Treasury certilicates of
indebtedness, the subseription books were closed on May 23,
two days ahead of the date originally set. The allotment of
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the offering among the banlks of the Federal Reserve districts
was made on May 24, on the basis of 72% of the subserip-
tions, ns the offering was oversubscribed about 409%. The
certificates, as stated in these columns last weels, bear in-
terest at the rate of 314 %, an inerease of 4 of 1% over the
last previous offering, They mature June 30, and while not
directly conyertible in Liberty Loan bonds, are receivable
at par and accrued interest in payments made by subseribers
to the bonds. The eagerness of the banks to accept the latest
offering presented somewhat of a contrast to the acceptance
of the previous offering of $200,000,000, which bore 37, in-
terest. Subseriptions from New York to the latest offering,
it is understood, were especially large, and in every Federal
Reserve distriet, it is atated, the amount taken by the banks
exceeded expectations.

LOANS OF FARM LOAN BANKS.

The Federal Land banks are reported to have thus far
made loans to farmers exceeding $1,000,000. Loans are
being mado, it is stated, at the rate of $150,000 a day, and the
Farm LoaniBoard estimates that the fotal loans for May will
reach £3,000,000. The loans by States up to May 15 had
been:

Nobraska, S$168,750; South Carolina, $167,700; Kangas, 3163.700;
Callfornla, $153,060; Misstssippl, $105,325; Kentucky, $706,000; Washing-
ton, 850,150; Montans, $47 800; Nocth Carolina, $38,600; Texas, $33.400;
Virginia, 823.450.

Loans in éxcess of $150,000,000 for the first year ava looked
for by the Board. Announcement was mado on May 15
that the first issne of farm loan bonds will be placed on the
market within a month or six weeks.

GOVERNOR WHITMAN SIGNS BILL PERMITTING
STATE BANKS TO GARRY RESERVES WITH
FEDERAL RESERVE BANKS.

Tha bill permitting State banks and trust companies to
keop part of their legal reserves with the Federal Reserve
bank of the distriet, passed by the New York Legislature,
was signed by QGovernor Whitman on May 22. As indicated
in our izsue of Saturday last, the hill provides that any part
of the *‘reserves on hand”—that is, the eash in vault—in
axcess of 49 of the deposits in the case of the banks and in
oxcess of 3% of the deposits in the ense of the trust companies
may ho deposited with a Federal Reserve bank in the distriet
in. whieh the bank or trust gompany is located. It also
permits Federal Regorve notes to ba counted as part of the
cash on hand by abolishing the existing prohibitionagainst
their being o counted. The text of the bill was printed in
these columns last week, page 1975.

STANDARD TRUST & SAVINGS BANK OF (HICAGO
TO ENTER RESERVE SYSTEM.

President Charles S, Castle of thelStandard Trust & Sav-
ings Banl of Chicago filed application for membership in
the Foderal Reserve systermn on May 18, 'Tha directors ab
a meeting on the precoding day authorized President Castle
to tale this step.

PROPOSED FEDERAL RESERVE
BALTIMORE.
A statement made by the Federal Resorve Board to the
effect that it bas under considération the motier of approving
the establishment of & branch at Baltimore of the Federal
Reserve Bank of Richmond, was printed in the Baltimore
“Sun' of May 24, as follows:

e Fedaral Risorye Bonrd has had ander considerntion the approval of o
plan submitted by the Fedeeal Reserve Bank of Richmond to éstablish o
brageh bank ot Baltimore. It has Informally reached an agreement that
It will taku favorably actlon upon the proposal, but has deferred forimil
docisfon until such time as it s advised of the actlon of Congress with refor-
enca to the amendments to the Fedoral Reseryve Act, now pending before
thnt body, lnasmuoch as these amendments have a diréct: béarlng upon the
case of other citles, the establishiment of hranches in which 1s under con-
alduration.

In addition to the Baltimore braneh, the Baltimore paper
sfates that Reserve branches will also be established ab
Louisville, Pittsburgh, Seattle, Spokane and Portland, and
probably at Denver and Omaha,

BRITAIN'S

BANK BRANCH AT

OREAT

NEW ISSUE OF EXOCHEQUER
BONDS.

From the English papers now at hand we nre able to report
the details of tha new issue of Hxchoquer bonds, applica-
tions for which the Bank of England was authorized by the
Lords Commissionors of the British Treasury to receive,
beginning April 13. The offering was referrod to in our issue
of April 14, The bonds will be issued in denominations of

£100, £200, £500, £1.000 and £5,000, and will bear interost
at 5%, payable half-yearly on April 1 and Oct. 1. The
bonds are repayable at par on April 1 1922, but a holder of
bonds of this issue, on giving three months' notico in the
preseribed form, may require repayment of such bonds ab
par Oct. 1 1919. The bonds are exempt from all British
taxation, present or future, if it is shown in the manner
directod by the Treasury that the bonds are in the beneficial
ownership of a person who is neither domieiled nor ordinarily
resident in the United Kingdom of Great Britain and Ireland.
Wa give below the detaiis as announced by tho Bank of
England on April 12:
EXCHEQUER BONDS.
Par Acts 20 Viet, ¢, 25; 52 Viet, . 6; and 6 & 7 Geo. V. c. 24,

Bearing Interest from (he date of purchase at £5% per annum, payable Half-

Yearly, on the 15t April dand the 1st Oclober.

Repayablo at Par on the Ist Apeil 1922,

Prica af Issue Fized by H.M. Tréasury at £100%;.

Tho Goveérnor and Company of the Bank of Eogland ace authorlzed by
thy Lords Commissioners of His Majesty's Treasury to rocoive on the 13th
Aprll 1917, and theveafter unti) further notice, applications for Exchequer
bonds as above.

The principal and Interest of the bonds are chargeable on the Consoli-
dated Fund of the United Kingdom,

The honds will be repayable at par on the st April 1922, but a holder
of bonds of this f2sue, on giving three ealendar months” notice in the pre-
seribed form, may requlro repayment of such bonds at par on tho 1st Oc-
tober 1919,

The bonds will be {ssued in denominations of £100, £200, £500, £1,000
and £5,000, and will bear intercst ot £59% per anntim, paynble ball-yeacly
by conpon, the first coupon on each bond representing Interest from tho
date upon which the proceeds of tho paymont for the bond are pyallable
for the credit of HoM. Exchequer until the noxt succecding day on which
o Jinlf-yesrly payoment of Interest Is due.

Bonils of this Issue and the interest payablo from time to timo in respect
thereof, will be exempt from all British taxation, present or futura, IC 16 18
shown In the manner directed by the Treasury that they are n tho bene-
fleial ownership of a porson who Is neither domiclled nor ordinarily resident
In the United Kingdom of Great Britain and Ireland, Vurthor, tha in-
tarest payable from time to time In respect of bonds of this lssue will be
exempt from Britlsh Income tax, present or future, If {6 18 shown o the
manner directed by tho Treasury that the bonds are In the beneficial
ownership of a porson who is not ordioarlly resident in the United King-
dom of Great Dritain and Irelanmd, without regacd to tho question of domi-
cile, Where o hond belongs to a holiler entitled to exemption undor those
provisions the relative coupons will bo pald witliout deduetion for income
tax or other taxes, If accompanled by a declatntion of ownership In guch
form as may be roquired by the Treasury.

Bonds of this fssue will be accopted at thele nominal value, with due
allowance for any unpald interest thereon, by the Coammissioners of In-
land Kevenue in satisfaction of amounts duo on account of death duties
or of excess profice diuty and by the Mintstry of Munitions i satisfaction of
amournts due pn account of munitions Exchequor payments; provided, in
tha caso of desth duties, thad such bonds have formed part of thi estato
of the deconsed continuousty up to thoe dato of death feom tha date of the
orlginal subscription or for o porlod of not less than six maonths immediatoely
preceding tho date of death, and, In the case of exovss prolits duby or mu-
nitions Exdehequer paymants that they have been hoeld contingously by
the firm, company, or othos pecson lable for such duty or payment, sineo
the date of the original subscription or for n peelod of not less than six
months befors such duty or payment becomes dus and payahle.

Applieations for bonds, which must in every case be accompanied by
paymunt of the full nmount payabla in respect of the bonds applied for,
may be lodged by hand at the Bank of England Loans Offlce, 5 and 0
Lombard Btreot, B.0 2, on any busineas day between ths hours of 10 a. m.
and 2 p. m. (Saturdays Betweon 10 s, m, and 12 noon); or thoy may ba foes
warded to the bank through tho post. Where payment ls made otherwise
than in cashor by banker’s draft on tho Bank of England, tho amount of
tha first Interest payment In respoct of the relativa bonds will be ealeuinted
as from the date on which the proceods of the puymont sare actially recelved
by thoe banlk,

In all cases in which the bank are asked to forward Bonds by post, the
bonds will be dispatched by rogistercd post at the risk of the applleant,
who must himself effact noy Insuranco that ay bo desirod,

Bonds of this lssue may be reglstersd feee of cost In the books of the
Dank of England, or of the Banle of Ireland, In either of the following
forms, yiz::

1. Registered 5% Exchoquor bonds 1022, transforable In the bank trans-
fér books:

2. Reglitered 5% Exchequer bonds 1022, transterableTby deid.

Applicants who Intend o réglster thele holdings forthoyith should notity
the fact on tha form of application, (0 which case they, will not_be required
to take dolivery of tlie actusl bonds.

Holdings of realsterad bonds, which will be trapsferablo in any sums
which ara multiples of L5, may be re-converted at nny tlmp In{wholo or In
part (in multiples of £100) Into bonds to bearcr with coupons attached,
siich re-conversion belng effected by means of o transfor executed undoe
the provislons ordinarily npplying to the tronsfor of Government stocks

Dividends on reglatered bonds of this lstuo will bepald without dedue-
tion of Income tax, but the income devived from¥such dividends willfbe
nssessable to ncoms tax In the Lands of the recipfents atitho rates of tax
approprinte to their respective Incomes,  Dividend warrants will bo trans-
mitted by post. The wareant for the (irst dividend payabla willlbe for-
warded when due to the holder, or, in the case of n jolnt holding, to the first
tinlder, In whose namo tha bonds are ordginally coglatored for to ik nomines.

Applications must bo made upon the peinted forms which may] be oh-
taloed, togother with coples of this prospectus, nt the Dank’of England;
ab the Bank of Iroland; of Measrs. Mullens, Marshall &1Co., 13 George
Street, Mansion Houso, T.0. 2; and ab any bank, money order]office, or
Stock Exchange in the United Kingdom.

Bank of England, London, April 12 1017.

THE LIBERTY LOAN.

The Liberty Loan campaign has been actively pushed this
weok. In New York the retail stores entered the campaign
and undertook the work of furthering the sale of the!$2,000,-
000,000 issue of bonds, providing an easy payment method
whera this was preferred to immediale payment in full. An
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army of salesmen from the New York bond houses, some five
hundred in number, began a systomatic canvass of the New
York Iederal Reserve District on Monday for subseriptions
to the loan, and efforts fo awaken widespread interest in the
loan to the end that it will be & “popular” success in every
sanse of the word have been taken in various other direc-
tions. At a conference in Washington on May 17 of repre-
gentatives of Liberty Loan committees of the Faderal Reserve
Banks with officials of the Treasury Department, the Reserve
Bank representatives wera fold that upon them would de-
pend muech of the fask of arousing the “Spirit of 17" to
mateh the “Spirit of '76" and thus insure o large over-
subseription fo the loan.

While there were reports last woeek of semi-official an-
nouncements of the Treasury allotments of the loan, it was
made known at Washington on May 20 that there would be
no official announcement of the subseriptions until the elose
of the subseription books on June 15. An indication, how-
over, of what the different sections of the country were
expected to contributo in the way of subscriptions for the
absorption of the loan was given in an announcement made
by the Treasury Department on May 22, These figures are
the minimum. T'lo maximum, the hope is expressed, will be
such an over-subscription as has never before been recorded
in the history of any nafion. In framing the schedule of
minimum takings expeeted from the East, West, South,
and Pacifie Slope, the Treasury exports have built a structure
of figures with the entire banking resources of the country
as its foundation, The, program fentatively ereated, it is
acknowledged, is likely to bo entirely reshaped. Butb as o
guide in the absence of any other precedent, it seryes the
purpose of showing each distriet just what the nation expacts
of it. Coineident with the announcement of the tentative
estimates of what each region should take—tho Federal
Resorve Board announced on May 22 that it had availed
itself of the extraordinary powers vested in it by Congress
and virtually had placed at the disposal of every bank in the
United States, member and non-member, the powerful
machinery of the Reserye system to assist in making the
loan an overwhelming suceess.  In making publie its tenta-
tive apportionments the Treasury Dopartment adopted two
bases of estimating—n $2,000,000,000 issue and one of

2,500,000,000, the latter destened 1o moot flie possibility of
any ons rogion failing 10 fake the amount estimated. The
tentative allotments, maximum and minimum, by Reserye
districets, follow:

Boston, $240,000,000 ta 300,000,000,

Now York, $000,000,000 to §7560.000,000.
Phifadelphin, $140.,000,000 to $175,000,000.
Cloveland, 180,000,000 to $225,000,000.
Richmond, £30,000,000 to $100,000,000.
Atlanta, $60,000,000 to §75,000,000.
Ohllcago, $200,000,000 1o $325.000.000.

8. Louls, $50,000,000 to $100,000,000.
Minneapolis, $80,000,000 to $100.000,000,
Kansas Cliy, £100,000,000 to $135,000,000,
Dallas, $40,000,000 to 250,000,000,

San Franclsco, $140,000,000 to 2175,000,000,

Analysiz of the tabulstion shows that the three reserve
distriots with headguarters at Boston, New YVork and Phila-

delphin are expected to take 499 of the loan, Minimum
tentative allotments by Statos, estimated on (he sama basis,
show the following as each State’s approximately propor-
tionate sharo;

Malne ...

-=-316,500,000  Onlo -
Now Humnpshles

- 10,500,000 Indiann
Vermont ... ___ === 10,000,000 | Tlinols__
Mossachusetts . oo 144,000,000 | Miohigen _____ """
Riwdo Island... oo 10,000,000 | Wisconsta .~ """
Connecticnt . 40,000,000 ' Minnesota ..o
Now York. .- csuse ..555,oiju.ﬂuuilnwu = f PN
Naw Jersey-<--cux == B3,000,000 | Missourd _______
Pannsylvania . ... ==200,000,000 | Nortte: Dakota_____
Delaware «ew-- = A4000,000 | SBouth Dakotw ..
Marylond - o oo oo caee 28,000,000 | Nebrasks < ...
Districy of Colwmbla.._ 8,500,000 | Kansas .. _
Virginia. __ 18,600,000 | Mootang .

Wost Virginin 13,500,000 | Wyomig .

North Carollng. . o-e-— 10,500,000 Coloedo. ... __
Houth Caroling. - «----- $:600,000| Now Mexico.
Li}, 500,000 Oklahionn
8,000,000 | Washington _
0,000,000 | Oregon _____
Mississippl G.000,000 Californin . ___
Loulstana .. 2<= 18,600,000 | Tdaho . .~
Mooy - . . __._... 86,000,000\ Otat _.______
Arlansaa. . __________ 7,000,000 Nevada_______
Kontucky . . ________ 16,000,000 | Arizona
Tonnesses e ee 15,000,000

Announcement that the Federal Reserve banks would
assist member and non-member banks in floating the bonds
through the rediscount of paper secured by the bonds was
mado on May 22 by Paul M. Warburg, Viee-Governor of

v s e aa - 808,000,000
- = 806,000,000

135,000,000
50,000,000
32,000,000
43,000,000
45,600,000
0,000,000
10,000,000
0,500,000
22,000,000
20,000,000
0,600,000
2,500,000
14,000,000
2,600,000
14,500,000
17,600,000
10,000,000
= 02,000,000
4,000,000
6,500,000
1,500,000
3,000,000

Flovlds . -,
Alabamn =2 .. =<0

the Federal Reserve Board, in a letter to the Reserve
banks which said:

The Board has been advised that many corporations, including savings
banks, have agroed to subscribe substantial simounts of the Liberty Loan,
carrylog the bonds for thelr employees subfect to pasment o small install-
ments. It has besn suggested that it would be holpful to the banks in
placing the Liberty Loan and particularly In asslsting corporations which
maka subscriptions of this character, f Fodernl Resorve banks were als
thorlzed to establish a special Liberty Loun rate of 31495 for nhtes, drafla
and bills of exchange drawn by customers of the banke, including savings
banks, having a maturity not in excess of nlnety days and secured by
Liberty Loan bonds or Unlted Btatos Treasury certiflcates of indebtedness,

The Board has given this matter its careful considerntion and has de-
termined that it will grant such a rate to auy Foderal Resorve banks re-
questing it, good untll countermandod or modified.

Caonsideratlon alsd has been glven to the needs of non-member hanks
undor present conditlous.  While 'tho lnw provides that member banks
may not, except with the special permission of the Bonrd, act as agents in
rediscounting for non-member banks, the Board feels that In view of the
magnitudo of the task Lnposed upon all banks of the country, member
banks should be permitied to rediscount for non-member banks, including
the savings banks, whonovor the proceeds haye been or will be used fn
mesting demnnds caused by subseriptions to the Liberty Loan.

From Juns 15 to July 15 1117, subject to further notles, Foderal Reserve
banks arv, therefore, anthorized, for such purposes, to rediseount such non-
momber hank paper. Indorasd by member banks and othorwisa eligible,
without further permission feom this Board. It is left to the discretion of
tlie Fedoral Meserve banks to withhold the facilitios whenever thoy bolieve
that assistanca is requested for other than the large objocts and purposos
to be carried out at this time.

As far as possible all money pald in will bo returned Lo the market without
delay, With thisz polisy In operation, it is hoped to nvold any appreciable
shortngo or contraction of banking funds, even though some time be ro-
quired for the roturn of the funds to the usual channels,

T'o meot teraporarily shortages which may arlse here and there, however .
the Federal Reserve systom should freely render assistance ns needed, and
It Is suggestod, thereforo, that when the time for the payment of the (n-
Atallments draws sear the Federal Resorve banks establish or maintain
rates of discount at which mamber banks may by rodiscountlog with tle
Reseeve hanks, recoup themsolves for any unusual withdrawals they may
have to meot,

The Board's action is interproted ns opening the way to
direst financial aid from the Government, though the Reserve
banks, of the thousands of firms, corporations, savings hanks
and other institutions pureéhasing large blocks of the Liberty
bonds for small investors who will pay for the honds by in-
stallments. Under its ruling, it is pointed out, the Faderal
Reserve banks may advance, through member banks, lunds
to all such, organizalions to enable them fo aid the small
inyestor, at the same rate of interest as the bonds will
pay, 334%.

Last woek we riferred briefly to the Treasury Doepart-
ment's announeement that the proceeds of the Liberty Loan
will be deposited in banks and frust companies which have
qualified as depositaries and which forwarded subseriptions
of at least £100,000. This announcement is contained in a
circular issued under date of May 16, which we print in full
herewith:

[Department Clrenlar No. 79.

DEPOSITS OF GOVERNMENT FUNDS IN QONNEOTION WITH
THE LIBERTY LOAN,
Treasury Department, Office of the Secrelary,
Washington, May 16 1917.
To I'mcorporated Banks and Trust Compatiies fn the Uniled Stales

Referring to Treasury Clrcular No, 78, dated May 14 1017, inviting sub-
ecriptions for bouda of the Liberty Loan; In order to gvold, ayen tom-
porarily, 8 derangement of the moncy situation, tho Seocretary of the
Trensury earnestly requests thiat all! banks and trust compaales, which
hive Oor expect to have payments to make for themssives, or others, on
nccount of subscriptioms o the loan, acqulre, ns and whon offered from
tima to time, Treasury Cortifiontos of Indebtedness, lssusd under the Acs
approved April 24 1017, to as large an amount as practicablo and st leass
oqual to )% of the payments which they will have to make from time to
time on secount of subseriptions, and that they utilize such Cortilicates of
Indebtedness in making payment. Inusmucl ss such Certificates of In-
dobtedness are payablo ot any Federnl Reserve banlk, banks and trust coms
panles in scting upon this request will, gradually and without dissurbing
tho money market, acqilre cxchange payable In the place whera subscrip-
tlons nre to be pald, and mesnwhile will securdé fin adequato Interest re-
turn upon their money, and the privilege for themselyes and thele eusto-
mors, to the extont of the Cartiflicates of Indebtedness acquired, of making
paynient Lo full for bonds allotted, without previous notico, if desirad.

Al o further procuution, the Secretary of the Treasury hos dstormined
that banks and trust companies haying payments (o mako on accounts of
subscriptions for $100,.004) or moce bonds, and which shall have qealifiel as
depositaries, may male payment upon such subweriptlons on June 2§
(a5 to any amounts not pald In Treasury Certiffcates of Indebtednoss) by
eredit on thelr books to the account of the Treasuror of the Unlted Btates
of which cradit and of the amount thereof notice shall be glven tn dupli-
cate to the T'réasurer anwd to the Fedoral Reserye bank of tho district
on or Doford Junn 28. The smounis 5o cradited will be withdrawn from
timo to thna when, and as required. How long they may be permitted to
romain will depend ln large measure on the axtont (o which the privilege of
prepayment for the bonds of the Liberty Loan on or béfore June 28 Is
Wvnlled of. It will ba nooessary that the eely Instalimaonts pafd upon sub-
serlptions to tho loan ba devoled largely to the paymunt of the abort-tenn
Trensury Certifleatis of Indebtadnes, which have been and will be placed
throughout the country chiefly for making loans to Governmimts rugaged
In making war agalnst Germany, and In part to meet unusual war expendi-
tures of var own Government.  As, howeyer, practically all the proceeds
of the Liberty Loan, whether advanced to forelgn Gover i or exponded
directly by Departments of the United States, will be spent in this country
in payment of [ndebtedness beretofora or hereafter Incurred, tho bunk re-
sources of the United Btates as o whole will not be diminished and the
operation Involves only o shifting of coedits,
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Because of the great amount of work Involved In passing upon the
qualiffeations and securities of the banks and trust companles which will
have payments to make, it is desmed necessiry, untll after July 1, to Hmit
to those banks and trust compunies having payments to make on subscrip-
tions for $100,000 or more bonds, the provision for making payment by
credit—the obiect in providing for payment by crodit baing to avold any
disturbance In the money position which might resulb from large paymaents
being made from June 28 to Mouday, July 2, a period when thero s cus-
tomarily n heavy movement of finds due to corporata [nterest and other
payments.  As soon after July 2 ss peacticable the gualifications and se-
curities of othior banks and trust companies desicing to particlpata in ro-
deposits will be passed upon, nnd after provision has been made for the
Immediate disbursemonts which the United States will bavo to make up to
and including July 1, the procesds of the loan recelverl from time to Gime,
in full or fnstallment paymeants, will be redoposited with qunlified banks and
trust companies in a proportion, yet to be determined, based upon the
amounts of bonds of the Liberty Loan for which subscriptiond are flled by
and through ther, and upon the amount of Treasury Certificates of In-
debtedness acquired by them and utilized in psymont thereupon on or
before June 28, Such deposits will, of conrse, bo subject to eall.

Interest at the rate of 29 pec annum i85 ta bo allowed by the banks
upon the amounts credited and redeposited from time to time. A state-
ment 28 to the formalisies of gualificatlon for the purpose of maklog pay-
mont by credit, and of recelving fedeposit of funds, and of the socurities
aceeptable for such purposes, will bo prompély furnished. "The furnishing
of security for such deposits 1s required by Hection 7 of the Act approved
April 24 1917, undor which the Liberty Loan s {ssued, snd Seetlon 51563 of
the Revized Statutes and amendments thepoto. Ench bank or trust
company should st the earllest possibie date make report to the Federal
Reserve bank of its district of tho character and smount of the securities
which it will offer as security. These will bo reported to the Seeretary of
the Treasuwry, and, when his approval shall have besn obtalned, notifica-
tion thercol will be made to the banks and trush companies, respectively.

The Seeretary feels that he can not too stroogly urge upon the banks snd
trust companies of the countey that It 15 their patriotic duty to prepare foe
the payments which they will have to make on account of the Liberty Loan,
first by tho pcqulsition of Certificates of Indebtedness, and secomd, by
quallfying under the Act 80 as to be In a position to make payment by
credit if the subscriptions by and through them are lkely to amount (o
S100,000 or more honds,  Bearlog in mind the enormous amonnt of work
inyolved on the part of tho Treasury Department and Federal Reseryo
banks. he poarticularly urges that action in these matters be takon as
promptly as possible by the banks and trust companies, Innsmuch as it
may be physleally impossible to pass upon the qualifications of Inte appll-
cants If many applications are long delayed, and the object of purmitting
payment In Certificates of Indebtedness—to avoid accumulation of great
cash payments within a few days—will in large measure be defeated If
such purchases ara long postponed.

W. G. McADOOQ, Secretary of the Tredsury.

On May 21 announcement was made on behalf of Secre-
tary of the Treasury MeAdoo that a program had been
evolved under which depositors in savings banks would
not lose their semi-annual interest on deposits by withdraw-
ing them June 28, three days before the savings banks com-
pute their interest payments, to pay for installments on
Liberty bond purchases. The statement from the Treasury
Department said:

The Secretary of the Tréasury 1s desivous of preyventing any loss of Inter-
est Lo those subseribers to the Liberty Loan who may wish to pay the Juns 25
Installment out of funds on deposit with savings banks. The Becretary has
learned with much gratification that large numbers of savings banks sod
trust companies haviog savings bank departments; bave already contem-
plated this situation and, acting in the interest of the Liberty Loan and of
thelr depositors, have ruled that any depositors withdeawing money on
Juoe 28, to meet Liberty Loan Installments duo on that date, will be cred-
{ted witis interest up to that time and will not, therefore, suffor the loss of
interest which would otherwisa bo the case with respect to withdrawals
before July 1.

If, howeves, any purchasers of bonds find that the saviogs banks ln
which their deposits aré kept have not adopted such o practics, thon the
Hecrstary of the Treasury will permit such depositors to make payment on
June 28 by giving an accepted order deawn Lo the eredit of the Fedecal
Resorve bank of his distriet, payable not later than July 5, such order to ba
taken sublect to collection,

Subseribers to the Liberty Loan who may avall themselves of this regu-
lation may flod It necessary (dopendent upon the rules of the particular
savings bank in which thule money is deposited) to present thole pass-hooks
to the bank befors June 28 In order that the transaction here suthorized,
in s80 far as it affects the Treasury Departmont; be noted In the pass-book,
thus conforming to th usual rules of procedure In tho saviogs banks.

This exceptional ruling applies o paymimts on Individual allotments
not excegding $500 of bonds.

At a meeting of the Chicago Clearing House Assoecintion
o May 21 a resolution was adopted recommending that the
banks in the Association make loans on the bonds at a prefer-
ential rate of interest of 1% less than the current rate on
commercial loans. The resolution follows:

A sub-committee of the general committes in ¢charge of the co-operation of
tha banks and bond houses in marketing the Liberty Loan bonds in Federal
Reserve DMstrict No. 7 having asked the Clearing House Committes to
name tha rate of (nterest or discount nt which Chicago banks should make
loans on sald bonds, 1 was unanimously agrexd to recommaond that sald
banks should make a preferential rate on such loans of 196 below the rate
current for ordinary commercial loans, but not less than the rate borne by
sald bonds.

In giving out the Clearing House Committea's resolution
for publication James B. Forgan, Cairman of the Board of
Direators of the First National Bank and Chairman of the
committee, said:

While the resolution 15 In the form of a recommendation, we bellave it
will be gonerally followed by all the Chlcago banks.  How far its nfluence
will go with the banks of the Seventh Federal District ontside of Chicago,
I cannot say.

The Clearing House Committee did not undertake to fix or suggest elther
he margin of loan on the face valueof the bonds,the banksshould make, or

the maximuwm loan that they shonld make on the securiby; those questions
were left to tho banks to determino each for ltsell, becayso there will enter
fnto sueh doterminntlon thoe banlk’s resources and the character of the perdon
applyiog for the loan.  Banks will loan money to some men without Govern-
ment bonds, and don't Wee to lond to some mon on Governmont bonds.

It Is the purpose to muke these Liberty bond loans In small rather than In
large amounts.  For cxample, if ono of the great Ohlcago business houses
should ask for o loan of, say, $2,000,000 and offer Liberty bonds as secarity,
this bank likely would suggest that the borrower distribute his loan among a
number of banks. 1t would nob take such s loan In whole at a rate 1%
helow the prevalling rate of interest for commerclal paper.

The current commercial rate Just now is 59, s0 the small horrower can
naw borrow on Hberty loan honds at 45, which s one-half of 195 higher than
the Interest thoe Government pe on the Liberty bonds. This in itself
shounld be an indncemont to the all investor to buy Liberty bonds.

Theo Interest rate on commercial papee Cuctuntes from tlme to timi,
now one-half of 1% higher, now one-half of 1% lower, but at all times tho
holder of a Liberty bond will be able to obtain s 19 preferential rate on
that securlty, with the proviso that the rate to him shall not be below the
rate the Government fs paying bim on the bond.

The Chicago “Evening Post'" of May 22 also stated that
a move in favor of the war bonds was also taken by tho
Reserve Bank of Chicago. The rediscounting rate for
member banks on paper of fifteen-day maturity secured by
Liberty Bonds was placed at 3%, against 3147%; on ordinary
commercial paper.

A plan for subscriptions to the Liberty Loan by countly
units was approved on Maey 21 by Secretary of the Treasury
MeAdoo, who announced that he would immediately recom=
mend its adoption throughout the eountry. The plan as
formulated by the Towa State Bankers' Association contem-
plates through organization of the State fo sell & minimum of
$100,000 in each of the ninely-nine counties, which, with
$2,000,000 subseribed on May 21 by the Des Moines banks
in place of their original subseription of $750,000, would
malke the total Towa subseriptions $11,900,000. Mr MeAdoo
heartily indorsed the county unit plan beeause of its simplicity
and thoroughness and the possibility it offers of tremendous
oversubseription of the nation's war loan if other States
make proportional subseriptions. Tt was urgaed in behalf of
the plan that it would reach especially a rural population
holding large sums of money recoived from record prices
of wheat, corn and cotton during the last two years. The
announcement of the plan was made at a dinner which eon-
cluded the Secretary's visit to Towa in behalf of tho Liberty
Lioan.,

The Corn Exchange Bank of New York announced last
week that it would make loans to depositors and friends to
agsist them in subseribing to the new United States Govern-
ment war loan on the following terms:

For thirty, sixty and ninety days at 495 on a 105 marging renewnls at
the same rate and time, provided the Federal Reserve bank does not in-
crepse 1ts present rediscount rates.

Concerning a conference had by J. P. Morgan with

Mreasury officials on May 21 the New York “Times" said:

J. . Morgan, the New York banker, conforred to-day with Treasury
offcials about the Government's latest offering of 3200,000,000 in Treasury
certifleates. Mr. Morgan polnted out that the certificates boar interest
at the rato of 35 % and mature on July 30, paying o lower rate of interest
than the Liberty Loan bonds. The difforenco of one-quarter of 195 on
£200,000,000, Mr. Morgan sald, during the forty-rive days, would amount
to about $60,000, which the banks would recetye by taking Liberty bonds,
but would not recelve If they should buy Trensury certificates of Indebt-
ednoss.

Apnouncement that the National City Bank would muake
loans ageregating $100,000,000 at 315% to those desirons
of purchasing Liberty Loan bonds was made by Prosident
Frank A. Vanderlip on May 22,

A pumber of big subseriptions to the Liberty Loan have

heen announced during the past two weeks. Some of those
for unusually large sums previously made known wera men-
tioned by us May 12, Since then a fow of the subscriptions
for exceptional amounts Lave included the following: John
D. Rockefellor, who last week subseribed for $5,000,000
of tha bonds, subscribed for a similar amount the present
weok. The First Nulional Bank has subscribed for $35,-
000,000 of the bonds—825,000,000 for its own ageount and
£5,000,000 each for the Northern Paeific and the Bell TPele-
phone System. The Central Trust Co. of New York has
subseribed for $25,000,000. The National Banlk of Com-
merce has applied for $10,000,000; and so has Kidder, Pea-
body & Co.; the Republic Iron & Steel Co., The Prudential
Insurance Co, and the General Electrie Co. have subseribed
for £5,000,000 of the bonds, and the Irving National Bank
and the City of Milwaukes have made application for a like
amount; F'. 8. Moseley & Co. have subseribed to 83,000,000;
the Western Union Telegraph Co. and the Anaconda Copper
Co. have subseribed for $2,500,000 of the bonds. Speyer
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& Co., Goldman, Sachs & Co., the Citizens' National Bank,
the Iifth Avenue Bank, J, & W. Seligman & Co., tho Nor-
folkk & Western RR., the Greenwich Savings Banlk, the
[nternational Mereantilo Marine and tho Hquitable Lifa
Asgsurance Soeiety have subseribed to the oxtent of
$2,000,000 each; the Bank for Savings, the BSeamen's
Savings Bank, the Peopla’s Trust Co. of Brooklyn, Swift
& Co., the Ilinois Central RR., Bernhard, Scholle &
Co.; Heidolbach, Tekelheimer & Co.; the Bank of Mantreal;
tho American International Corporation; Wells, Farpo &
Co.; the Canadinn Pacilie Ry.; Armour & Co.; the Crucible
Steul Clo.; the Brier Hill 8teel Cos; Tiffany & Co.; Boissovain
& Co; W. J. Wollman & Co.; the American Can Co.; the
American Beet Sugar Co.; the Procter & Gamble Co.:
the Union Central Life Insurance Co., and the Interborough
Rapid Transit Co. are among those subscribing to the
extent of 31,000,000,

FOV. WHITMAN IN AID OF LIBERTY LOAN.

Goyernor Whitman of New York on May 23 called upon
the people of the State to organize their efforts in support of
the Liberty Loan. He also put in motion the machinery of
the State's defense organization, the Resource Mobilization
Bureau, to inaugurate a campaign for the sale of the Liberty
Loan bonds in every county. Tha Governor sent a lotter to
the Chairman of each county homa defense commitiee, and
the Chairman of the Mayor's defense committes in New
York City, ealling attention to the opportunity presented
now ‘“‘to assist netively in negotiating the Liberty Loan.”
He said:

It Is my desire that each county arganization under tho resonres mobill-
zatlon burean move officially In this matter and make 16 an Immedinte
anid actlve part of Its work, It s appropriato that the present defense

organlzation of the State In every counly should definitely undertake
Bl task of insuring the Empira State’s full contribution to tho Liberty Loan,

Governor Whitman also accepted the offer of the New
Yorle 8tate Bankers' Assoeintion, through its President,
Benjamin I, Smythe, to do what it ean for the State, and he
sent w letter to Mr. Smythe urging the co-operation of tha
Bankers' Association with county home defense committees
in the Liberty Loan eampaign. Yesterday the Governor
announced that he desired all of the 15,000 employees of the
State to buy Liberty Loan bonds and promote that enter
prise as wuch as their means would permit,

SECRETARY McADOO TO MAKE A SECOND SPEAKING
TaUR ON BEHALF OF LIBERTY LOAN,
Secretary of the Treasury W. ¢, MeAdoo, who has been
touring the West in a speschmaling campaign Lo further the
sala of the Liberty Loan bonds, while in Denver on May 22
announced his intention of making n second speaking tour
on hehalf of the Liherty Loan with the conclusion of his
present eampaign this wenk. Mo socond tour will COITY
him to New York, Boston, Dotroit, St. Louis, Cincinnati,
Pittsburgh and Harrisburgh, Pa.  He will leava Washington
on June 4 to make this tour. In making known his inten-
tion to extend his eampaign, Seeretary MeAdon said:

Beeausa of the patriotle responze of thy peapls of thi cities I have aleeady
vislted and the deep inferest thoy have displayed n the T,ibert ¥ Loan, 1
i convineed T should go to other citles aned explaln the situntion.

I have found the peope of the West co=operating magniticently to make
the Liborly Loan o success, y

CHEMICAL NATIONAL BANK TO PAY INTEREST
ON DEPOSITS,

An announcement by the Chemieal National Bank to the
effoct that after nearly one hundred years of o non-interest-
paying policy it had tlccitler:l, in view of the situation brought
about by the war, 1o pay interest on deposits was made on

May 21. We quote the announcement balow:

In view of the financial situation brought sbout by this war, which will
call for the placing of Government deposits on an intorest, basis, this bank,
after nearly one hundred years of o non-Interest-paying poliey, has decided
to pay Interest on bank balanees, tloe deposits, wnd special and resorve
acconnts.

The strength of the Chomical National Bank and (ho conservatism that
has always characterizod Ita mansgoment ave given it o place among e
foramost financial (nstititlons of the country,  Through overy erisls sinen
Ita foundlig It hias always met In full this cequivamenta of [ts oustomers,
Ineluding the payment in gold of 1ts elrenlating notes,

H. K. Twitchell, Viee-President of the banlk, was quoted
as follows in the “Journal of Commarce” of May 22, relative
to the notion of his institution:

The banl lag taken this stop o as 10 ba o ne with all those who will
help the Governmeént to float lts war loans, Our ryle ngalnst paying
Interest was 5o falthrully kopt that soma thne ugo we requested the Govern-
ment fo withidraw n balance of $1,000,000 hecause we could not make nn
exception snd pay Interest on 16, But In view of the presont sltuatlon,
which ealls for tha placing of Government doposits on an nterest basis, also
to sorye the Interest of pxeentors and (rustecs of wills, our board has taken
this step:  We shall not compote with trust companies, but will pay 25,

NEW YORK CLEARING HOUBSE FACILITATES BOR-
ROWING ON LIBERTY BONDS.

A letter recommending that loans backed by the Libarty
bonds he made af a rate not higher than %% above the
Federal Reserve Bank rate was sent to members of the New
York Clearing House Association by Gates W. MeGarrah,
Chairman of the Clearing House Committoe, on Thursday,
as follows:

That the benks may assist subseriptions to the Liberty Loan in overy
way, the Clearing House Committen recommends that loans socurod by
Gavornment honds o Interim recaipts therefor be made, whon clrenm-
stances warrant, at o rato not, higher than 14 % above the rate tstablished
by the Federal Resarve Bank of Now York for the redisconnt of papLT Ge-
oured by Government bonds or Interim recaipts, and that not more thao
105 margin be required.

It [s furthér recommended that the banics Lrealy use thelr discount privi-
lege with the Federal Reservo Bank, and that loans to customérs, secprod
by bonds of the Liberty Loan, should not be considerod as part of ths regu-
lar lines previously granted tp them for commercial purposos,

As the banks In rediscounting with the Pedorsl Resorve Bank would
obligate themselves to take up thoir bills at the end of 00 days (tho limié
of time for which tho Federal Resarve Bank can discount); the suggestoed
spread of 145 In the rate would soem equitable.

The Liberty Loan is fundamentally one to be taken by the people, and
customers of banks  are urged not only to Invest thele surplus funds and
present savings but also to borrow Creely from thelr banks, in order to In-
crease their subscriptions.

RECEIVING 310 SUBSCRIPTIONS FOR LIBERTY LOAN
BONDS.

The Federal Reserve Bank, in order to meet the demand
for participation certificates on the Liberty Loan in denomi<
mutions of less than $50, has deeided to issue such certificates
in the sum of $10. A statement given out on Thursday,
announeimg this, follows:

In order to meet o very widesproad and growing demand for puarticl-
pation cortifleates in the Liberty Loan ln denominations of less than the
£50 bond, which is the smallest denomination of tha bonds to be Issued by
the Treasury Department, the Federal Reserve Bank of New York has
decided to issue participation cortifleates In the sum of $10,

Ench cectiffcato will recito that it represents a payment of $10 as & sub-
seription to the Liberty Loan of 1917 s that upon surrender of thi cortifis
cate to the Federal Reserve Bank of Now York, aceompanied by four others
of like amount, the holder will be entitled to rocalve a $50 Unlted States
Government Liberty Loan 33475 gold hond with all coupons attached.

The certificates will probably be ready for distribution on next Tuesday,
Miy 20. 1t 1s hoped that they will be widely sold to indivldusls through
the medlion of department stores, chain stores, drug stores, clgar stores
and other centres of distribution where large numbers of people may ba
reachod and Interested by means of existing facllities. The plan contems
plates the salo of the certificates by the Federal Reserve Bank to the stores
nnd other distributers in block, the stores and distributers then reselling
the cortificates to thelr employees or customers, as the case may be. In
tho case of large employers of labor, such as Factories, rallroads and public
service establistimonts, where there are no facilitles for distribution to the
public at large, it Is hoped that blocks of thesa certiflcates may be thken
for distribution to the employees.

The system Confemplates that any individual pluréhasiog a $10 certifi-
cate will retaln samo until he has purchased four mord, making & total of
$50 worth, when he will be ablo to exchange them for a full-pald Libirty
Loan bond for that amount, with all eoupons attached, thus Insuring the
holder a r¢turn of the regular Interest rato on the money he has fnvested
in the certificates. Whils the Federal Resorve Rank only agrees to ux-
change $50 bands for the cortificates it its own banking rooms, It &5 ta be
presumed that the stores snd other establishments selling the cortificates
will also make arrangements for malking the exchange when five of them sro
prosunted ot their countors.

The plan provides a very simple and accessible method for all persons of
moderate means to take & part in this great financial undertaking of the
Government and to do thelr bit towards winning the war.

The full text of the eertificate, which will be printed on éngraved Imi-
tation proof paper, is as follows:

FIVE OF THESE CERTIFIOATES MAY BE EXCHANGED FOR A
$50 00 LIBERTY LOAN BOND.
510 00
UNITED STATES GOVERNMENT LIBERTY LOAN BOND
Participation Certificale.

This certificato represents a payment of TEN DOLLARS a8 a sub-
seription to the Liberty Loan of 1017,  Upon surronder of this certiffeate
to the Federal Reseryve Baok of New York secompanled by four others of
lko smount, the holder hereof will bo entitled to receive n 850 Unlted States
Government Liberty Loan 3149 Gold Bond with all eoupons attached.

FEDERAL RESERVE BANK OF NEW YORE,
B eseinses e s e o ODOTTION 4

NO.

F. A. VANDERLIP ON NECESSITY OF PAYING FOR
LIBERTY LOAN OUT OF SAVINGS.

“The Liberty Loan, Its Economie Status and Effects.”
was the eaption under which Frank A. Vandorlip, President
of the National City Banlk of New York, addressed a meefing
of Group V of the New York State Bankers' Association at
Albany on May 16. Mr, Vanderlip ealled attention to the
faet that a war is the eurrent effort of & nation—that it has
got to be fought out of the current savings of the nation.
In lnying stress on the faet that the $2,000,000,000 fund must
be raised out of the savings from now on, he showed the
futility of drawing money out of the bank to pay for the bonds
sinde money in the bank is not idlo, and somebody’s loan must
ba called if funds are withdrawn. Among other things, Mr.,
Vanderlip had something to say coneerning what might hap-
pen il Russia made a separate peace. His remarks in largo
part follow:
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Wa nro & good deal dazed by the size of this loan; the authorization of &
£7,000,000,000 credit ls something of a shock to the eountry. Not many
peaple haye thought fn billions of dollars, All the stocks listed on the
Stock Exehange are less than bwlca that amount; all tha stock of all the radle
road companies In the country aggregate only $8,700,000,000; all tha bonds
of all the railroads in the country are little more than that flguee, 1t i5 &
huge total.  And this amount must be ralsed this year., Don't think wo
are golng to stop with $2,000,000,000. Wa ard going to raise more. Thers
will b other loans following this about as soon as this is out of the way, but
while it is almost Ineomprehensively large, so (5 the country, A0 are our
resourees. There are 155 millions of depositors in the natlonal banks
alone in the United States, T should think it safe to say that there should
be ten million subseribers to bhik loay If the peopte wale up to tho noed for
the Ioan and the opportunity it offers. You nre facing an opportunity.
Phe last loan of Germany, with hee 05,000,000 inhabitants, had nearly
6,000,000 subscribers.  Surely wo ought to have 10,000,000 subseribers In
Americaif wo would only wake up to lt. Tho oational bank deposits have
ineressed. in ton months 22,000,000,000—enough’ to take this part of the
{ssua that 15 now belng offered.  The resourees of the banks In America
total $35.000,000.000. So you sos, huge as this loan ls—almost ineon-
celyably Inrge—it still Is not so large when you messurea it by soma of the
totals of the country.  Our wealth 15 aliout £292(),000,000,000. I tho peao-
ple subscribed to 579 of thele wealth, they wontld oversubseribo this issue
about slx times. Pack In the Civil War days, with bank respurces one-
twentloth of what they are now, we ralsed $3,000,000.000. So you sed wo
arp not facing an impossible proposition, bitt: we are confronted by o serfons
proposition—we are up agalnsl the necessity, the very great necissity, of
doing this thing, I foel that pesple are not altogether awnke to the aerd-
ousneas of this war: not altogether comprehonding thit we are In war, that
wa are In n viry serlous war—war that mighbd even come to onr own shores.
It I3 easy to think that Germany is 3,000 miles away, surrounded by the
groatest ammics that weee ever assembled; that tho war s lkely to be over
before we can get nny nien nto it; that we are lka a panufacturer or mee-
chant who is gotding his customers to keup on buying at rather axorbitant
prices, and that we are doing n good thing in lopniug to the Allles, but that
wo are not {n o very serlous sthustion.  As T concalye, it Is much more serl-
ous than that,

Now just lat us take one or bwo contingencles that ar perfectly posaible.
We have had & revolution In Russia., No man In Ameries or Russia can
toll what the future of that situation is. Tt Is surely concotvable that Rus-
sln might make n soparate peace. 1 do not belleve shewill, but it is con-
ceivable.  What would happen then? It 13 salid that there are 5 milllon
and u half prisoners in Russin,  Suppose all the forees of the Central Pow-
ors on tho castern border might ba withdrawn; suppose their forees werw
asugmented by a milllon and a half returned prisoners; suppose Russin's
food stores were opened for Germany, and all that happening very promptly,
which 12 n concelvable thing, In that event, could the armies of Englnmd
and France on the western horder withstand the onslanght?  Is It nol con-
colyable bhat if some solution is not found for the submarine manace, thit
England may be brought to the point of starvation? No mabter whab her
wealth may bo, starving men conld not fight. I tell you it s within the
possibllities that wio may be raising not w Liberty Loan to pay for a wat wo
hope successfully to wage, but a loan to pay the cost of o war Glormany Has
been waglng on clvillzation. ‘This s no wild pieture. 1 coctainly do not
balleve it 15 withln the futura of svents, but thera I3 possibiliby enouih in it
to cause us to walke up a8 o nation, to make us recognize that wo are in a
great and uncertaln war, nnd that we must support the milltary moyeament
which thls Governmemt hns got to make.

Now I want to say s ward about the economlics of this Investment.

We are & tremendously rich country.  We must raise $2,000,000,000.
Our wealth, ns I have sald, 18 about $220,000,000,000. Where is this
wenlth? It s In farms sod rallrouds and factorfes and lostruments of pro-
duetion. Bit you cannot subseribe n railrond to a loan; you can't subscribe
a factory.  We must haye fresh capltal fof this loan.  Now rumember that
& war I8 the current aeffort of & nation: nothing that has bhewn done In the
past can fight {t. 1t bas got to ba fought ont of the current saviogs of the
nation: all the xvings of the past havo been invested.  ‘Tho savings are now
Invested In fixed forms of eapltal; they are ln the rallronds, and farms and
factories, sud the money that s golng to ho ralsed must come from Lhe sav-
Ings of the futuro, not the sayings of the past.  You may say, "L can pur~
chase a band with soma monoy § bave n tho bank.”  Yes, you can, but this
money you hayve in the hanlk i3 at work to-day; I 15 not Idle.  1F you draw
It out, somobody's loan must be ealled.  This Mund must Do raised out of
the savings fromt row on. The wealth you have aceumulated Is nok in a
Houid form.  The past savings are fnvested, anel we want §2,000,000,000
rlght nway—and, let me tell your, we want 16 elght away—not somo time in
the fubure. These §2,000,000,000 wilk be spent bafore they are pald T,
under the terms of the offer.  And U may stop to say that nona of you many
b worried whether or not you got any deposits ont of this first [oan, for
the rosson that there will be no deposits, there will probably be a billlon
dollars of short-bimo notes maturing beforo the subscriptions on this loan
are pald, and expenditures that are now bolng made will take this money as
fast as (6 Is pald fn, 50 thiat the amounts of daposits from this flest lssua will
be practically nil.  You are golng to ralse this monsy by a orvaf fon of new
credit now.  You onn get 250 subseriptions. Gt wvory ane you can.  Get
the whole ten milllasn people to subseribo, but after you have all the suceess
you ean hope for with the $50 and 2100 bonds, you will nos have a vory large
tatal, moasured by a two billlon dollar loan. T am not in any measura dls=
cournging these small subseriptions, but tha loan 15 golng to bo made up of
much larger subscriptions.  The men who will malke thesoe larger subserip-
tlons ard not golng to make them from lidle capltal but from money whilch
they will borrow, and (& 1s for yott to recognize that you must facllitate
these loans on s more liberal basls than you have probably had In mind.
Thesa bonds must be subseribed for ln very large amounts, and the Ioans
liquidated out of future savings; and we sy be thankfiil that we havo the
hanking machinery to do 1. Fortunately, wo have the Federal Reserve
banks, not popular with gome who don't like the system of collection or
gome obher feature, but they stand theee, an adequate pieca of machinery
t0 permit the ralsing of this huge credit.  First of all, get out of your minds
any proconcefved prijudice about a bank rediscount, You have got to
got away from the ldea that your bank has never borrowed and will never
borrow. It ls golng to do that ns it nover did before. It 15 going to borrow
fram Its correspondents or Federal Reserve banks until we have a huge
credly, and that eredit 12 golng to be wiped out by the current savings of the
people who will make and pay the loans,

You are going to ba ealled upon (0 make these loans at as low a rate as
you are willing to make thenr, It would be fine If we conld say, we will Toan
our customers all thoy want at 314 %, but I do not believe wa will ba able to
do that. I think It {8 not quite within the province of & bank fo agrea to
that In pny great amount. That rate must he governed by what the
conditlon of the money market will be. The rate made by the Federal
Reserve bank for discount must be goyerned by the condition surrounding
the bank at tho timo the loan 1s mnade,  Thero has been quite a llttle pressiro
brouight to bear on the Federal Reservo Bank of Now York to say now what
the vats wonld be. I think they havo wisely concluded that they ought not

to commit the bank to a fixed rato. I think they will announce very
shortly that it will be the poliey of the Federnl Reserve bank to loan freely,
to really urgo rediscounts, and probably to make s preferential rato for loans
secured Dy these DBonds.

Now what aré the motives to lead men to subscriba to the Government
bonds? One is profit. Cupldity—that isn't the word. The sensa that
it 15 n sound Investment retirning o good rate of Intarest. The other 18
patriotism, Lot us take up the first set ol reasons, 1% this an attractive
Investment or are you fueing calls to make fioaneial saccilices? 1 don't
bellayve 16 [ a saceifice,  You ard boing offeved o bond for socurity which
is bayond question the finest plece of papor in the world.  Tho rate—334 %
—Jooks low, but there are perquisites attached to that hond.  1ta Income
I8 Froo from taxation. You koow what the minimum return s that goes
into your pocket. You don’t know what the maximum will be because
tha rate may ba moro. 1 this war goes on, a1t 1ooks as IF it may for a
mood swhilo, the chanees nre good that i will be mora.  You'are notb going
to bo penalized by belng o subscriber to tho flrst loan, that is cortain.
Whanever o subsaquent loan comes ont b o higher rate of interest, you are
golng to b in Just as good conditfon ns the tardy subsoribers. The law
wis not very eloar on this point; the cirenlar sl by the Seerotary of tha
Treasury I8 perfoctly clear and gives you all the sdvantage you ought to
have, all you could rightfully ask for In the event of nn Issua ab a higher
rate.  Now doos anybody doubt that whan the war is over and the pressure
{8 off the market for Government Topns thera will be a rlse in the value of
Government bonds? | don’t beliove anybody wonld doubt that, Now
remomber, the bonds you buy now Bearing 31696 have a practical guarantea
of parity, that is to say, if ovoents go S0 that thy Govornmint ean't rafse
motiey. ab 316%, your bonds will be convertiblo into the higher mate, s
the minute the wae is over, your bond at par will command s promiom. X
can’t think of n situation that will not find thesa bonds bearing o preaniinm
on their 18sue price after tho war is over, T find some people disgruntled
about the high taxes they have to pay. They say they are contributing
enough to the Government In taxes without subseribing to o low-rate hond
issitn, but the higher the tax the mora advantagepus s the investment ]
those bonds.  Hero you have an income whera you know exactly what will
gat Into your pockets, at loast the mintmitm amount that will got into your
pockots,

Aside from tho [dea of proflt o sacrifico, there are much nobler rensons
why teén million peopie shauld subseribe to fheso bonds, and they are an
atteactive Investment.  Ouy bellef In democracy, our belef In this Gov=
cinment, the foundations of our bellef in fresdom, 1o back of the motives
that ought to move ten million to subseribo to this lssue. Now we have
got to be walked up as n tation ta the fact that we are In war. [ heard &
nowspaper editor say the other night that ho had seereb Information thab
wi were In war, but ho lind not been able Lo geb It aver to lils readars yet,
And there Is 8 good deal of truth in that. Wa havae not.as yet recogilzed
what an unsuccessful proseention of war would moan. Wao want (o walke
up to some of the psychologleal pffects of & very successiul subseripilon 10
thiz lssum. It woukl be pretty discouraging to Prussianism (F this loan s
subseribiod twico over. Tt will be vory enconriging to those men who nre
fighting under the flags of France and Great Hritaln on tho western front.
1t will unita this nation to o degreo, 1 beltaye, to seo that this issuo I8 o tre-
mondous siecess: that the whols people are back of tha Presldont, back of
hils Declaration for Liberty. The patriotle reasons seem o ol 80 oyer-
whelming that we hardly ought ta think of that other slde—whother this
is an attractive Inyestment—althouh it I8 an ottrpotive inyestment. It
{s golog to mean something besides patrlotism In America; it 15 golng to
moan & new element in American Ufe. Ik Is golng to mean an plament of
sconomy. W hiave got to have It just os certainly 6s we hisva gob to hiave
thils pxpansion of credit to make thisloan a suceess, becausa the banks must
bis paid from the ftierg Income nnd thero must ba economy to permit that
beingldone, We cannot glve the Government soven billlon dollnrs or any
other number of billlon dollars of purchasiog power and expect Lo haye
just a6 much purchasing power otirsolves. 'Thiat would ho a mirncle of
loaves and flshes that we can't work out. Wao have got to ctonomize.
Wa have gob to sco that what we spend, wo spend for necessities. You
say "yes, but whit is golng to becoma of husiness, it can’t go on a8 usual,'
Wa don't want business as usual.  Our businéss is war., 1618 golog to take
the whole stréngth of this nation and [t is going to discommode sama penple,
probably discommode a good many peopls.  You can't have war without
worries.  You have got to ramembor that wo can't go on making unnoces-
sary things, lusuriows things, nnd maky seven billlon dollars worth of other
things for war, Now you say, "'Yes, but you bave digorgnuized Induostry.
You wil Imake [t necossary for producors to throw thelr employess oub of
work.!" Lot mo tell you thero 15 going to be all tho worlk that 18 possibla
to do for all the nen and all the women that we have got to do it There
are two jobs walting for very man thore s to take hold, 0 wo linve got to
have that klnd of economy, the kind of oconemy that will mala yon walgh
whather what you buy Is absolutely necessary, for if you do by something
that 18 not necessary, ¥ou ara competing for labor with the Government,
whichifls ongaged on works that are & nablonsl necessity, 1 think thoat 1s
the test men must makm of thelr purchases durlog this war,  Are they com-
peting with the Government for work that Is unmocessnry ¥

wow I would Hiko belefly to consider soma of the objections to this loan
—gome that 1 haye heard—nand 1 hopo later to Toar stns more and gee
whether we can sit down togethor and reason out answers for them. 1 gny
that mon have got to borcow to invest.  They hayve got to Invest more capl-
tal than they have in immediate reach.  There will be objection 1o thnt
siiraly:  Thu rich man or any man used to moaking Investmorits may ro-
ward 1t 08 & vory poor polley £o go in debt. 1o has ocenpled the position
of creditor, not debtor. But L bolleve when he sees the economics of the
whole situation, when ha soes tho demonds that are upon us, when hu sees
the resoirees that are avallable (o meet that demand, ho will seo that bors
rowinglls what ho must do.  The richer ho 'is, the greater should bo his
borrowing. You gentlemen in the bHanking business, and most of you are,
may wonder ahout the othier side of that transactlon; you may wonder
whether it i desirallo to loan on bonds of this typo lecauso you may: not
sea quito whon the loans are going to be pald. You do want to 6ea that the
loan i golng to ba pald within a reasonable timo. It 15 not desirablo to
loan & M An amount boyonil that which his aceumulation during n rea-
sonable perfod will wipe out, But within that safo range, T bellave it In
not only your duty to loan freely, biut to encaurags people to Larrow from
you to take these honds.,

I have beard gonw men say, *Woll, Twill wait. [ won't Invest in this loan
oy, the Government will need money on the third and foirth loan more
than now.” The fule of conduct that any man adopts may bo ol
by the results that would follow 1€ all men adopted b, If you do not sube
acribe to tho Liberty Loan now, there mny bo an Indemunity loan Intee and
you will subscribe to that.  You had hetter all subscribe £o this ono and
not have the Govermment lacking in thy support thiat means military
Blcyess.

Vou will find mien who will say, *We will nyest only our nyallable canhj
wit won't borrow.'"  Dut [ beg of you to see this 48 1 do and nsk those me=
to borrow and Invest all they hopa to aecumulate iojthe months to como,
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I hear from some of tho State bankers that this s o Federnl Restrvo
bank affair, 1ot the Federal Redorve system talto caro of It Now that s
narrow and short-sighted. 16 I8 overybody's affair and the institution
that 1sn't in the Poderal Resurve systom ought Just the same to be thankiul
that thoro is 5 Fodoral Resoryvo systoam toact as a oushion |n this sltuation,

You will find lodividuals who will tell you 16 18 'he banks' affale.  To
Isn't. It s less the banks' affole thao anybody's elso In respoot to the origl-
nal subseriptions. It Is not the funetion of & banlk to tle up its deposits
in o Fiftean o thiety-year Mvestment, but 16 18 the fnction of a bank to
Toan to an Individual or corporation on a pinoty~day note, secured by this
bond, That 15 tho banks' Munotion,  Let tho baoks ald the mon who sub-
teriba.

Somu of you will hesltate o little and say I don't want to loge my depos-
its. T don't winnt to encournge my witors o subscribe.)' ‘That s
ghort-slghted.  You are golng to gain deposits as yon never before dreamad
of galning deposits,  The process that i golng on hors 1s to me perfoctly
clear.  You are going to expand credit which means (o oxpuand deposits,
soversl bitllon dollars before this war s over,  Your dopogits are going to
b higher than they ovee were befors, not as a resitlt of Government depos-
Its, but througlh the Inerense of crodits, I ¥ou make n loan ton customer
to subseribe to thess bonds, the custome: fiest hns his balance nereased
with you; then the loan 1s checlced out to the Gavernment, What does the
Government do withAt? 16 at once pays th out spmowherd to someong who
hus money dus.  Now wa are nob golog (6 use any more curreney o this
countey, and Ly Just the amount the loans go up, vour depostts will go up.
Thero will be Intersciion between the hanls, hut the great total 18 thers
and will romain deposited until the loans are Hguidated, Yoo aroe faciong
u situation where your deposits are inovitably goiog up.

Fod. VANDERLIP DOES NOT BELIEVE IN “BUSINESS
A I f_"qf_r".[ 1!1."

The war will not, in the view of I'rank A, Vanderlip,
President of the National City Bank of New York, bring a
diminution in the volume of business, ITe says the sooner
the public gets over the idea (hat wa want “business as
usual" or ean have “business as usual” the better for all.
My, Vanderlip sees ahead a “different business but botier
business." Times, ho helioves, will be betier than ever
bofore, and instend of stagnation, the peaple of the country
should prepare lor top speed produstion which will eall for
their every cnergy and resourco. These observations are
contained in o statement prepared by Mr. Vanderlip and
given out by him on May 17.  We print the same lierewith:

The sooner the public gets over tha fdes that we want “business as isual,'*
or can have “buslness as usunl'' durlng this great war the bottar forall, Wa
want to stop all innecessary work and unnecessary oxpenditures, and eop-
contrate on the fmiense volume of worle which has to be dong,  Business
mem should got rid of nuy foollsh Fears that economy will bring on & goueeal
paralysis of Industey or trade. There IS no danger of not haviog worlk fop
overybody: the tronble is that there is more world in slght bhan can possibly
be dane, and the question Is whebhor we shall ent off Tusirles or necessitlos,
The farmers are erylps for labor and the whols world s crylng for food:
the great Industries, lke minlng, lumboring, Bléel-making, cloth-malking,
teansportation, shipbuilding, car-bullding, &e., are elamoring for help; o
million to two million men are wanted for the army and navy, and thousands
of women will be wanted to take thele places In shops aud OfTlees; the nrmy
must b clothed aad shod. TG 18 absued undor thess conditions ta talk of
the danger of nnotployment, and o urge that the peapli shall go on buying
what they da not aetunlly nead In ordor to keop Iahar from unomploy et
or to maintaln business as usual.  How 18 1abor 10 be had 10 mate uniforms
unless 1t s roleased from making other clothes: Low e loams to be had for
blankots unless releasod frdm, somothing else; how f steol (o bo hat for
ships, b can aod agriculbural mplemonta unless oy consumption I8
curtalled: how aro women to o had for offiees unless reloaspl elsowhere?
And, finally, how ore wa 1o put £7,000,000,000 o $8,000,000,000 0F pur-
chasing power at the disposal of the Governiment unloss wo ourtall our
Individual expenditures?

Tho country should lmmediately awake to the Fact thot (6 lias & great
task in hand, and that It cannob carey on s war Uiko this with ono hnnd and
continue to do all the busiuess i did befora with tio other, No doubt
gome persons will o tnconvenlineed by belug obliged to leave one job and
look for anaother. In some justanees they will probably inprove thelr lot
permanontly; In some instances possibly thoy will nogg place thoniselves so
well, but the sooner everybody recognires the inavisable and plins for {t,
tha better.  We ean no moro expect 1o readjust bl s from peace condi-
tions Lo war conditions without somo neonyenfonce ana loss than wa can
oxpoct to sand an army to tho front withoud sacrifjes nid loss,  We should
unhesitatingly adiust our business affaiis Lo suppory (e army with the
greatost possible officlency,

AMost of the argument agalnst economy wstimos
peonombizo will hoard thele money.  That, of course, would be foolish, but
If they lond their savings to the Government it wijj find its way direcily
back into clrealation o providing for tho Government's Heds,

All possibla afd shonld bo given o effecting thy nocessary shifts ln employ-
mont.  The Governmoent should be prompt Iy plncing {ts eontracts, and
glve some attontion to thele disteibution with a view to taking up labor that
is displaced, and thoro should be organizod community erfort to ald In
these readjostments,  The essential fact in the sination (s that rondjust-
ment {s unavoldable but that any general state of unemployment 18 fm-
possible.

These bond fssues will nocessitats more taxation in the futurs than In
the past, hut the person who practices self denlal now in order to oy n
bond wot only alds the Government bulb provides an Orfset to fiturs taxation
on this account.  The Individus) who takes bis sharo of the bomds will pay
his taxes Into his own poclket.

Every community should b elosely organized for subseriptions to theso
Ioans,  Once tho bhabit of saving to buy a hond Is establishid it will not
be abandoned when the war 18 over, but & millon ney springs of wealth
will bo devaloped to help on the dovelopment of industey and the Drogresd
of soclety In the future, Parents should buy for thaip chilldren, and eme-
ployers ghould jofn haads with their employees; in tha name of & common
patriotism and to bring an end to the world's [ast great war, There should
Dono family in thik eonntry without one of thesa bonds as a cortificate of
"rﬂrlu:'ﬁltr and dayotion to tho Government In this tine of supreme natlonal
effort,

In sottlng out to ealso the fire installment of the £5.000,000,000 bond
issue, It Is very important for the peopls of this country to agderstand Just

thist tho peoplo who

our situntion §s quite different from that of England in that England had
A great amount of eapital employed abroad which 1t was able to convert
and bring home, It had great holdings of forolgn securities which It wos
abla to turn Into cash in the United Sintes, and it had o sum estimsted ab
£300,000,000, or $1,500,000,000, émployed ta tho forelgn bl macket, that
Is, in finaneing trade outside of England, such s our own Urade with South
America and Asis; nnd this eapital has been wlthdeawn for home use,
Finally, the commercis]l demands at home have bean much reducsd, on
account of the industries belong so largely vecuplod with war business.  Al-
togother, n great amount of British capltal has been rel ol for Gover

18,

We bave foew holdings of forelgn securitios and thoro ks no other markob
In which securities can besold.  'We are using moro eapltal than formerly In
forelgn trade nod cannot withdraw it.  Wa most raise these lowns among
oursglves, and almaost wholly ont of current eirnlngs and savings. Thisis
a rich country, but (t5 wealth s in real estate, factorles, raflways and tha
muchinery of production.  This property cannot bé pald (oo the Govern-
ment Treasury, nor can maney bo ralsed in any gendeal sunse by selling
propecty to each other,  We goo the effect of this iy declinlng seeurity
markots. Such efforts deprociate capital values, disturb ennfidendo, make
people feel poor and in thal way actually maka the kasle harder, With-
driwals from suvings banks will fores the banks to call fn Investments.
Tha only caplital that I8 raally fros for subseriptions s that which s ropre-
stnted by bunk balances ngalost which tho banks have made no Inyvest-
ments. These balances arg chiefly In the country baolks, the banks of the
largee clties belng woll loanod up.

Butihis loan eannnt possilily bo takcon up by the mers conversion of bunk
funds now idle. Tha people must antleipate thelr earnbngs and plodge them
In advaoce. There Is a constant accumulation of profits and savings,
which In ordinary thnes are also belng continually distribiued fnto per-
manent investments. The amount swalting Investment ab any one timo 1s
comparatively small, but there Is A regular flow In and oue of the lguid
Nmd. Tho flow lnto othor Investments must be stoppad foF tho present,
and all the aceumulations given to the Governmant; moreover, In view of the
great lmportance of having the Government's necds Immediately and
abundantly met, each Individual should ook forward to payments which
ho may reasonably expect to recalve and sayings which he can possibly
make In the near future, snil pledes these,  The Treasury allows pryments
upon installments, aod if these terms do nob sult ihe subscribes's convanlence
e shonld consult a banker of his acquaintance.

"The bankers must malke up their minds to lend freely, and at a moderate
Interest rate, to promote this loan. This 3 4 great national tmergency, and
ordinary rules should not govern.  In the first place, loans made with thess
bonds ns collnteral, with marginal payments, will be safe beyond question,
and, in the second place the Foderal Reserve banks are ot band to back up
the local banks. It Is time now 10 lay aside oll resolutions and prejudices
agnlnst rediscounting, 0

The Federal Reservo banks have Leen established for the purpose of
tnabling the local banks to serve the country more effectively In time of
need; the ultimate and real purpose, of course, wus to provida the seryvice
to. the public. The mumbor banks sre the sgoney through which the
sirvlen must reach the publie, and they are under obligations to use the
Faellities for that purpose. They have no right In sny mergenoy, or when
an opportunity 1s prasented for publlc service, to consult only thelr own
ehiolee; pach local bank iz an essentisl factor In w great publle system, nnd
it should porform the part asslgaed to It Certainly o time of war, when
the supreme shceifics 1a required of many, 18 0o timg for quibbling and
finching over a plaln duty,

On the other hand, no would-be subscriber has the right, while pretomuding
Lo render n public servies himself, to throw all of the burden on & bank.
He should not make o subscription without a bonafide intention of paying
up an It within & ressonable thine, aod he shonld make a paymens down.
Furthermore, he should then set out, earnestly siod patelotleally, with resl
economy and sell denial, to pay up his subscription, so that he cin then
make nnother. That is tho way thess lonns must be raised. Tho banlks
should make these subseriptions lHguld, Iimmediately nvallable; thoy should
holp every subscriber of this type, and théy can render enormous service
in this way. But tha publie must not think that the bank ean taky care
of the regular businiss of the country and supply all the funds for tho war
also,

J. OGDEN ARMOUR SEES PROSPERITY ASSURED.

That the prompt adoption by the American peopls of the
“business as usual” idea is poing to enable the nation to
prosecute this war without experiencing & temporary de-
pression such as England and Franee have recently recovered
from is the opinion advanced byJ. Ogden Armour. Writing
in the Chicago “Evening Post” of May 16 Mr. Armour
Bays in park:

Modern war requines the expenditure of huge sums of money and means
ninximim employment and high wages for all workers.  Other conditions,
pocullar to this war, make It certaln that this natlon will enjoy o perlod of
business and lndusteial activity the lie of which has never been seen and
which I assured whether the wor lasts soveral months oe soversl years,

Thera 1s some reason to bellove that sconomy rules will e misapplicd for
A while but comditions are such that the public will soon see, If thoy hayve not
alrondy, that there is no oceasion whatever for thom to Becomin alarmed,
Thoy will have more mouey to spend than ever befors and they will not
find the things they waot dissppeacing from the market,

A continuation of the great prosperity that has raled in thils country for
bwo years is assurcd. There s an aponormal demand for everything the
workors of this natlon can geow or manufacture. There 18 work at high
wages for every man and woman who wants work: the earning power of
the people Is restricted only by physieal limitations; the buying power. of
the publie {8 greater than ever befoee. Thesa are certaln guarsntles of
contiungd prospecity and of an ever-widening seope of our business and
Industrial lifa.

As to the advancing of billlons of dollars to oor allies, It Is n misnomer
to eall It a loan to our alliess. We are primarily extonding them eredit,
Instend of sendiog billions of dollars out of the country, the transaction
means that blillons of dollars will actually be freed for circnlation in this
cauntry, Practically all of the billions we lend our allies will be spent in
this conntry For the products of our soll and our factorles and for payment of
our worlers.  Wa are the storehouss and the factory of the world now, and
the more mooey the world can got bold of the more will be sant hore, and the
more that eomes heee the wory work and the more busines will result,
And, in this fom, ¥ ber the Gover of the Unlted Sthtes
Is now n buyer for war purposes, and the dollars of Uncle Sam have alroady
begun to pour forth tostores, factories and furms o pay for the expenss of
mobilizing, dellling, equipping and feeding the army and navy.

1 ldor the present the most auspleious from the standpoint of natfonal

how Iargo the task 15 and how they muost go aboub It.  In tho [irst place

prosperity In my memory. Thero Is not one good resson why the busings
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of this country should not peoceed in 1ts nornial course and an ever-increas-
ing lines. ‘Thore 15 not ona reason why people should permlt themselyoes
to be swayed from the certalnty that they are on a sound finaneinl basis,

The per caplta wealth of Americans |5 greater to-day than over bofore—
greator than that of the people of auy nation at any tHime in tho past, or in
tho present, Our national wealth is past the wildest dreaims of & few yoars
back. Labor is satisfactorily employed nnd at record wages, Every day
that tho war lasts will find n greator demand for the labor and the hralns of
the wage and salary earners of the United States.  Certainty of wark and
certalnty of wages are the primé factors of prosperity.  Thoy make pros-
perity certain.

Whether the war ends to-morrow, or whether {6 last Indefinitely, this
much 5 cortain: The United States, having possesston of approxinistely
407 of the worlit's supply of gold, tho greatest natural resources and geo
graphical isolation, Is cortaln to suffer less than any othur nation in the
war o [n tho whola world.

The future of our natlon Is secure; our business prosperity Is founded on
galo ground: our Inbor sttuation 18 femsrkably good and L cannot concolve
af & snne pr justitiable reason why the people of tho United States should
become alarmed over any phase of the martlsl, business or Indistrial situ-
ation,

Tho natlon has beon advised to ecogomize on food, Economy means the
intelligent uss without woste; it does not call for self-donial.  Economy
was recommenied to stop the waste of the $700,000,000 worth of food
which goes Into the garbage pall each yéar:  Tho wive ol patriotism sweep-
Ing aver the country should not selze upon parsimonlous economy as n
means of expression.  Thera 18 no need foe peopla ta cense purchasmg; thero
15 need only for the ehimmation of extrayagances and waste.  Thero i5 no
renson whatever for curtailment of tho use of things ordinarily nesded by
people; there Is need that everything bo put to use.

As patriots 16 s our duty to stap the wastage of food: as patriots it Is
equally lmportant thast we do 0ot stop the ordinary purchasing on which
the business and the industey of the country nre founded. Hysterical
economy is nd much o menaca to the natlon as Is prodizal waste. Tho
pursianes of our normal business along usual lines s of paramount impor-
tanco at this thue in ordee that our nation may maintain itsell on & sound
ecconomical and fndustrial basts from which to prosecutd the military phase
of the struggle for the Mreedom of mankind,

maith 15 the great need of the people to-day—falth in Providence to lend
mifight to our elght, faith in nature to responid bountifully to the wonderful
wfforts of pur agriculburists to tnerease the fond supply to provide & surplus
for our allies, nnd faith in our Government, which has taken hold of the
problems bofore it in o way that demonstrates it 1s deserving of our Fodth.

It I wern aslkod to give a message to the Amerlean people—to the farmers,
tho wake earners, the merchants, the mannfaeturers and all—It would ba
this; Bestrong In your faith that nature will reward the efforts being made
to produce big erops and co-operate with our President, Woodrow Wilson,
in his efforts to keep the nation composed and so organized ns most el
elantly to prosecute tho war,  Be confident and llve your normal lives, a5
far ns possiblo. Make business proceod s usual.

THORNTON COOKE DECLARES WAR MUST BE FOUGHT
WITH CURRENT PRODUCTION.

The war and its financial problems came in for dizeussion
by Thornton Cooks, President of the Missouri Banlkers’
Assoeiation in his annual address at the convention of the
associntion, held at St. Joseph this week. Deelaring that®
we will in the first place light the war with eurrent produc-

tion, Mr. Cooke said:

Wao shall not tear up raflways to get motal or tear down hotss to gob
wood, The 1017 produetion of our mines and forests will furnish shell
steol and ship timbors a5 we 2o,  For thesa things constitute our natlonal
ncome. The neom of our people s not money, uxcopt a8 we produce
and mint somao milllons of gold, The gold serves, it Is true, a very usefl
purposs in connection with the eredit machinery through which othor
products pre mobilized and exchanged. Gold Is Indispensable in handling
our other fneome, but the other incomo exceeds 16 yastly,  Oue real in-
com# 4 wheat and corn and cattle.  Our income I8 coal and ofl and steel,
Soma current production is a conversion of eapital, but the incoma portlon
of pronduction Is fortunately enouglt,  We shall not trench upon the capital
—the structures—of the past, but with these things produced to-day we
shall fight this war and win the victory.

In answer to those who argue that we should leave some
of the burden of the struggle for the next generation to pay
Mr. Cooko asserted that this eannot be dono—that it is a
financial, o physical, impossibility. He continued:

The war will be fought with what this generstion produces, with the
guns and the powderand the beef and the flour of this year and noxt.  All
the wheat of 1937 will not fecd a single platoon to-dsy, and all the sholls the
next generation can make will not batter in one kilometer of Geroisn trench
in all this war.

The effect of the war on the next genoration will be severe enough with-
ot any attempt of ours to pass the burden on. Our sons must do with
fower ships becauss this generation sank its own, They must build the
rallrcnds wa could not bulld for them beécsuse we spent our labor upon
munitions and burst our steel in fragments ot Verdun, A bond issug will
not deay from out the futire one single ounee of powdér for the fring lino
In Feance,  Flour and guns and shells and powder muost be furnished by
us, the moen and women of to-day, and by those of us who have the means.
Wi may bo taxed for thesa things, or we miay gt back bonds, promises to
pay, for the money we adyancs to buy them, but we cannol escape the fact
that munitions and provislons must be furnished by this generation. Theay
eannot be furnished by tho nest. The mill will never grind with tho water
that I8 past, and the wator of to-morrow will geind no grist to-day .

What a bond Issue ean do ia this: 16 can bring it about that the sons
of thoso who do not now provide tho nocessities of war slnll pay Intercst
and prinelpal to the descendants of those who do provide them.  This 1s
Just, to tho extent that the parents of the payors might have provided pin-
nltions, It [s unjust to precisely the extent that It passes to children tho
Fonancial burdens their fathers could not afford, and to the extent that it
gxacts from the children of the poor o sort of payment on the lnstallment
plan for the mighty effort of tho whaole people of to-day.

Lot me (lustrate.  Personally T shall be ably to take some Governmont
bonds. My nelghbor, the bookkeeper, wiio [s eaising n family on a £1,000
a year, hardly ean, oxcept perhaps a Jittle bond for the sentinment of it. 1
don't want his children to pay Interest and principal to my chikdren for
thirty years. I want him to pay his lttls share of this war, and [ myself
wint to pay my Somawhat larger share, both as we go.

TH E CI—IR_ON_I(_}LI:]

[Vor. 104,

The Common Sensefof Tazation,

How then shall the pation finance itselff A bond fssuc ab first to sob
things going, of course, Mlissourl bankers and tholr customers will takeo
their full sharo. It s cxpected that we shall organize this very afternoon
a mighty, State-wide offort for the Liberty Loan and victory. Then,
speing that wo have agreed that the war must be fought with current in-
coma, and that this generation, as a wholg, cannot pass ong ilollar of the
cost to the noxt geperation, as a whole, we should srrange earefully and Inm
business-llko way to take by taxatlon, as we go, 50 mueh of the fncome of
our peoplo ns I3 necessary to win this war for Uberty.

Wao must, of eourse, avold taxing In such a maoner as to discourage
wifort and efficiency. As tha money valug of Amerlean Income, however,
Is estimated at forty thousand mitlion dollars, much will be left aboye all
taxes, Lfwo frame our tax laws carofully, thete will remain profit enough,
and to spare, to inclte the highest effort.

For olher reasond taxation is the hest fnance. It brings home the ne-
cessity for ceonomy. If you and I pay tha military and naval exponses
and got Govermment bonds for the amount, our personal mongy income
will he about ths same ns before, and wo shall probably Keep Up our present
scale of personal expenditure.  If we pay the war cost in taxes, however,
wo shall cconomize.  We shall not be so spt, for Instanco, to bid against
the Government for motor cars and gusoline and other things tho army
needs.

America will, to a Iarge extent, payas sha goes. We shall thus nvold
much of the inflation that has aceompanied other wars, Wo shall put
down the foes of liberty without dolng soclal njustice at homa.

The War and Blsiness.

And what will the war do to our prosperity 2 Not n banker hera but Is
asked this by his customers overy day. 1 need oot recall how jreat our
prospority has boon, how we have added mora than ong thousand millions
of gold to our stock, how weo havo lent abroad over fwo thousand millions,
or how we have brotght back from Burope some threo thotsand millions
of Amerlean securiifes, Wo nre to spend, Mr. Kitchin thinks, lve thou-
sand milllons the very first year, and we shall withdeaw o million mon
from Industry. Oan any prosperity stand waste and strain ke thils?

Waste und Compensation.

But Is war all waste? Aro there no compensating factors?  Most
wrlters computo the Ioss to be what the Government apends, plus what the
goliiers would have earned at peace. This, however, pyverstates the cost
of war, first bhocanse the soldicrs get the food and clothing which would
have como out of thelr carnings at home, and second Beeause when tho
young mon go away people who have boen [dle bofora step in Lo take thele
places.  The labor of women and older mon £l to u remarkabla dogrea,
the gap In the labor supply.  Every ona does his or hee share. Whatever
the ultimate effect an socloty of thus utilizing the Iabor of women and old
men, the seopomie offect, for short poriods at least, ls compensatory.
Again, organization and invention tise to necessity, and machinery is morg
and more brought fnto play. I tho seythe-men have gone to wer, Enizland
isea the self-binder, and (n our Northwest Missourt counties the men who
hive loft the plow handles see belng replaged by the tragtor.  Then thers
15 the effect an the souls and bodies of men and women. Worle in common
for the sako of country hecomes s mighty uplift, so that the incoma of the
English people hus netually fnereased during the war,

In the United States, production, st least of necessitles, will bo sufficient,
and thoro will alse ba great nctlvity boeeanso of large, simulfaneous orders
for the goods the Army wants—for cloths, shoes, flour, boef, eifles and
gasoline, It I8 the uniyersal experience of modern nations that tho ott-
lireak of war stimulates business.  We havo obseryed the war nearly threo
yoars now.  Wo can, if we are careful, ayold the fivnoclal and Indust rial
errors of Europo.  We need not repeat the blunder Englond mado of gand-
fug to the feont men who wers ueeded to teaeh sholl making at homo, nnd
we shall avold the Inflation and the abandodnent of the gold standard
thiat hos been Germany's economic mistalo,

W shall haye no panie.  The currency supply of the countty fs no longer
o fxed quantity. The Federsl Reserve banks ean proyide the comntey
with rll the money needed to do husiness on,

With oll the compensations, there I8, of courso, n heavy price to pay.
Wo cannot use for ralleoads and sley-serapers thy steel ond the labor thab
wo are puttlng Inte guns snd smmunition. New onterprises will hava to
bo postponed.  Right here the patelotie banker will sée an opportanity
for public servies in polnting out to his ellonts that they onght to put off
now ontorpriges that woulid take enorgy, labop and material, when the
whole national life should be concenteated on wir.  Construction and de-
vilopment must, for tho most part, walt till our task of war is dono.

I war goss on until oue raw matecials are exhansted, our machinery
worn ont, our rafleonds doterloeatod and o large part of our young men
erlppled or dead, weo shall have business reactfon. 1 nesd bo we will pay
nll this to “make the world safe for demoeracy.'’ 1 hiyo falth, howover,
that the cost will bo loss. [ see after the war our people fally and bapplly
employed at the tasks of peace. T see p people mora efffclent than over
heforn, bBecause a common peril will have taught us to study and plan
togiother.

BIGGER DEMAND FOR PRODUCTS EXPECTED
THROUGH THE WAR.

There is no reason whatever for American husiness (o
hecome panic-stricken over the business future during the
war, in the opinion of A. W. Shaw, Chairman of the Com-
mercial Beonomy Board of the Council of National De-
fonse. There must be readjustments in American business,
in some cénses perhaps really radical readjustments, to en-
able the Government nnd other absolutely necessary in-
dustries to get the men needod; but, carried out properly,
with due eare on the part of all business houses alike to
climinate any existing wasteful methods, the war may well
serve o highly valuable purpose in bringing cconpmy of busi=
ness affort,

Mr. Shaw in & statement, given out on the 12th inst.,
with the approval of the Couneil of National Defense and
printed in the new Official Bullotin, issued by the Govern=
ment, under the direction of the Committes on Publia In-

formation, appointed by President Wilson, said;

The ehfef thing that business men must remembyer when they stap to con-
sider the efféct of the war Is that successful business deponds primarily on
the demand for goods, and the war I8 going to being a bigger demand for
almost sll kindd of products than thoe country hns ever hefore known,
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Thera will be no collapse of the market in any lnp.  Dusiness housss will
hava to warry nob about customers bub abouts systomarizing thele plants S0
that thoy can supply u larger teado with o smaller staff of employees.

It must be romomberad, of courso, that the nation will nesd o take mon
from their presout normal employment not alone for the Army, Navy, nnd
other braoches of the milltary servica but as woll for the production of all
forms of munitions and supplies which will be needed for the prosecution
of the war. 'This is an ndustrial war, and Amerfean busiposs miust loaen
to Inerease Its efficloncy to [l the gaps loft by war workers as well ns
fightors.

No mattor how much individual economy In consumption is peacticed.
Britiah sxperioncs has shown that inevitably war wiges increasa the purs
chasing capacity of larue clisses of poople; thus dxpanding the market on n
broadiscalo,  Hesides this, the men who have been withdrawn froo pros
ductive work have to bo fed nnd clothed as usual, Increasing the propor-
tionata demand for goods from those laft [n busioess,  Added to all this,
tha forelen demsnd will continus to grow as the war progresses.

Tlie balance sheots of Breltlsh business ¢an look forwnrd, Selfridge &
Co. (LId.), the Landon dupartment stors, showed 8t tho end of the year
1016 4 gain ln peofits over the previous year of £74,015, or approximately
B375,000. On Jun, | 1016, the balatee shioot showed & profle of £150,222,
anmd on Jan. 1 1017, & peofit of £225,177. This was in splte of the liss of
000 members of the stalf who had gono to the front.

Okher Loundon retall profit Ogures are instructive.  Whitley's shows a
galn o 1910 over 1015 of £15,000; Crove-Wilson's one of £4,880; Dicking &
Jones' ona of £24,100; Liborty & Co.'s profils Jumpod trom £6,100 to£32.400
In the glinglo year: Phimmer Roddls gaioed £5,600; aod Wallls & Co, ellimbed
From. E21.400 I 1915 to £130,700 {1 19164, Other firms show simifar
records, galnlng all the way from § Lo 5095 In thile net profls,

Whitloy's galn was mode In splte of a 4095 Incroass in many of the opor-
ating costs, and Other frms had to facoe similar ohstacles, Disorganles-
ton of staffs and difflculties in securing goods to goll were unabls to oyae-
coma i comblawd effects of a greadly Inereasod domand and a systomatle
attention to detalls of managoment and elimination of w nates,

Our oy diffiotities will nob bi a8 serlous us thoso Kngland Lad o Cacse bo-
eanst of our much greater flold of operntions nod larger resourees, and there
Ia no reason whatover for pssuming that the Amerlean business man will
not coma onb of tho war with a batter organized and more efficlent businoess
maching than tho one with which he has entored. it

It s to assist o makivg tho resdjustmoent o mest the now conditions
qulel nod easy that the conmercial economy boorl expocts to b of the
groatest service. To make our work count, [t will ba nocessary to sociiee
the active co-opdration of tho business men themselves [ order to pool oo
common expecionce aod place ot the disposal of all tho sugeestions secured
from ths most ofticlent,

Weaace now engagsd Lo making a caraful canvass of the disueibution msth-
ods of mauny diffecont kiods of bosiness howses, gecuring through «ques-
tlonaires and through personal fnvestigation Information as to thete prosonk
business hablts and suggestions from tho managoers themselves a8 to how
axlsting wasta In theso methods can bo eliminated nnd the organizations
T TR As snon as we ean determine the valua of & goneral
policy frow the comblned experlonco and suggestions of a particular In-
dustry, wo shall procesd to placy oue conelusions bifore tha whola Industey
through a publicity campaign of ndividaal lsttars, wreticlos (n teade piblica-
tlond and other medivms.  Wa are drawing heavily on the axparlencs of
British morchants In working oub slmilar problems,

It must ho reallzed tint Dusinessd men in any one fleld must Join o the
common affort, besause under competltive conditions (v will naturally be
Ilmpossible for onn morchant to economize extens voly withont giving his
compebitars su o unfale advantago. Wo axpect the whole-heartod and
patriotic co-opiration of mon in all branches of trado In solving the prob-
Tem.

No merchant who faces the sitnation squanroly, conrageously, and Imagl-
natively. need fear the war readjustment.  Whatover disorganization
comes, can, with proper treatment, be passed over with comparative
Bmoothness and speed,

ELBERT I, GARY ON PRINCIPLES FOR WIHICH WE
ARE FIGHTING,

In answering the question “What Are We FPighting For?"
asked and answered 10 one form or another by milliong of
peaple, Elbert H. Gary, in his address as Prosident of tha
Amgerican Iron and Steel Institute, at yesterday's annual
mooting, declared that “we are fighting to firmly establish
and permanently maintain o basis Wwhereby eyery interna-
tional question i dispute must be determined in accordancs
with the principles of justice.” *'To bring (his about,”
spid Mr. Gary, "other questions, which are obyious, must
be determinad; but if the above mentionud basis is sooured,
overything else nocessary will have been or will be disposed
of''  Declaring that “now is the time to unite the whole
country in a common cause,” Mr. Gary said:

The soldiers nro o0 a lovel, as they ought to b, All others should be on
o lovel,  Classes shonld e oblitorated, ind also polities, locallties and Fe-
liglous differonces, during war tmes, at least, Opportunity should by
open to all; Governmental burdens should b borne by all.

In pointing out that the task which confronts the country
is not confined to the army and navy, Mr. Gary stated that
the time, money and prayers of all civilians must be given
for the soldiers. We mm_rlghtfully elaim, ho said, that the
burden of taxation be equitably disteibuted, that all the peo-

i " : X
ple be compelled to contribute™ s ramarks in part follow:

We aro fghtiog to fiemly [establish and permanently maintain & basis
whereby uyery Internationsl guestlon In dispute must bo dotermined In
Accardance with the principled of justico.  To bring this about, ather (ques-
tons, which ara ohylous, must bo determined; but IF the above mentioned
h;uis 15 Socured, 'everything olso nocessary will havi boon or witl b disposed
o,

The tasic which gonfronts the country |8 not confined to the army and
navy, although thoy will bo ontitled to ehe lnrger part of the credit sod
glory If wo sucteod,  They offer thelr bodlis us & sncrifics, and they must
have the undlyvided, wagqusiified support of all outslds thele ranks, Tha
timo, money and prayers of all clvilians must be glvon for the soldlors,
Thay boar the hruab thiy aeo the shiold for our safoty. A1l of ws are flght-
ing fn solf-dofonsy, fI'ais is our land andYthe flag islours,  The adminis-

tratora of the countey, from President Wilson down, are no more Interestd
than each of us.  Lify would not ba worth Hving (F our flag wers to be per-
maneutly furled; I one country wore subjugated by au alien coemy, espe-
clally gueh & oo s wo now deféod ourselvies against.

The pecuntnry burdons (0 be imposed upon s will bo very great, We
Inow In advanct such would be the cise.  Wo must pay thy snormous cost
of mobilizing, equiplog, sapplying and moving our own armles; and wo
st sdvance money and provide supplies to our Allies In necordancs with
thelr necessitles and our resources.  We could not decline I woe wore dis-
poied, for thisy are now fMghtlog our battles and wo are, with thom, under
the whole burden,  'Wo must nsver faltoe nor relrace oir steps.  Wherevor
or whonever the yod 15, wo niust press forward with all oor strongth, mighe,
minds and souls. 'I'ho more vigorously we procesd within the lmits of
intelligence, the soonee will the end bo i

S of us are complalnlng or criticizing because of the snormons taxes
that aee Hicely Lo be impossd,  Wa nre apt to consider ourselves ns opposed
by the legislative or executive departments of the Government, as It they
wore partisans, seeking to punish or at least unfalely treat the private ln-
dividual.  Wa do ourselves an injustics by bharboring such thoughts, We
can rightlully clalm that the burden of taxation be squitably disteibuted:
thnt all the people, aftor exempting tho necessaries of life, shnll be com-
pellad Yo eontribmto: and that thore shall ba no wasto or axt ravagancs in
makiog expenditores, Taxes onght to bo lovied and distributed, If possible,
80 ns to nyolil clogging the channols of businiss prosperity. Al this wo
tiay properly demand,  Equitable disteibation 15 fair and roasonable, nod
it makes all pecuniarily Interested In the subjest, Including both the collpe-
tHan and the exponditure of the taxes lovied. Less than this wonld' tend
Lo create classes—the worst thing for nny country,

Now i the time to unlte the wholé countey In & common eatse.  Tha
soldlers arn on & level as they ought to b, All oilors should be on a layel.
Classes should ba obliterated and also polities; localities and rellglons dif-
forences, during war time, at least, Opportunity should be open to all:
Governimedtal burdens should bo borne by all.  With such an administra-
tion of Govornmental affalrs, we should be satisfiod, howover sovere the
Arafts which sre mado upon us or upon the larger Interests syhich wo ropre-
BEnt.

1 lntely spent o fow days In Wishington, and it was my privilega to meat
# numbir of moen who in legislative balls or executive dopartments are sery -
ing thele country; and 16 I8 certaln that all are sctuated by the motlve to
fairly represent and protect the best Intirests of tho countcy and all the poo-
ple.  Indlvidoals are not influonced by politles, Thare are and will bo
differimcss of apinion concerning the varlous questions progentod, as @
matter of course, but thoss will be adjusted and tho logislation finally passad
will represont an honest, endoavor 1o 1o what is proper,

You buve heard some criticlan concerning the conduct of ihe Govoro-
mant's business affairs. 16 has been sald that confusion, or ot least lack
of system or co-oporation, sometimes Appears: but it must be oo bored
that there has been suddenly thrust upon the Government officlals sn
tnormons smount of business, extraordinary In volume aod charscter, and
the strongth o capacity of all ace tazed to the utmost wod often beyond
physical endurance,  Heshdos, riles of law or of departments estalilished Lo
I other conditions somotimes appear and prevent the sxerelés of judiement
whilch would being better results Ir more atituds weeo permiited.  OfMicials
In Washington ari entitied t4 credit and pratsa for thelr mansgamoent under
oxlsting clrenmstancss, and 50 fur [ bellove there 8 oo, Just ground for Soyers
criticiam,

And thion there In a disposition on the part of Governmoent officials to
ci-operate with the business men in promoting e w o Of the country.
This i3 what all of us hayve desired and adyocated, and now we will probahly
have as mueh opportunity [n this direction as we have over dosired.  Just
what will be the result 0 all the remifications of the business fnyolved re-
malns 1o bo seen:  To the oxtent that thi direetors of this Institute have
beon personilly connectod with theso matters they have been well satisfied,
oxcepl perhiaps as Lo some of the prices In question,

Mr. B. M. Baruch, Chairman, Committes on Raw Materisls, Minerals
and Metals of the Advisory Conmmlssion of the Qounsel of Nutlonal Defense,
writing for himself und the Secratary of War, nnd nlso represtmting the Sec-
retary of the Navy, roquested your President to act as Chairmian and to
appoint other mombees of g committos on Steel and Steel Products, to co-
operate with the Government; whercupon the matter was brought befors
thir direotors of this [nstitute and sich eommitles was designated, The
committees meet regularly and are devotiog mueh thme to the work lo-
volyed,

Thay have, with other work, beon engaged In mobllizing the resources of
the differont producers of steel, sueh as tho Government requires Tor iUs
phrpases, and the statistics are 1o the possession of the Secrotary of this
Institute,

Tho Becrotary of the Nuvy submitted a program for 1917 for plates,
structural shapes and bars neaded For ships, and after consldorablo negotin-
tlon contracts were closed In behalf of the prodocers on the basls of §2 90
for plates snd 82 50 for structurn! shapes and bars.  We woere of tha opinion
that in view of present costs and other conditions wo should recelve largar
prices, but In tha &pirit T have referred o the proposition of the Government
was pecoptod,  As costs of production are advancing on account of Ingreases
In wages, taxes, prices of certaln row matorisls, &o,, it is expoctod the Goy-
ernment will be willlng to (nerease Ita purchasing prices ascordingly.

The fron and steel featornity, roprosemted by this Institute, will bo actu-
ated by the highest conception of patrlatic duty with respoot to the require-
ments of the Government.  Wea will chodrfully bear our full share of the load
which must be earrled until there is realized o complete triumph over tha
hosts of aggressive, desperate and Inhuman sutocracy.  Personal intorest
Wil yleld to the necessities of the country we love.

PRESIDENT WILSON CORRECTS STATEMENT THAT
WE HAVE NO GRIEVANCE AGAINST GERMANY.
President Wilson's remark in his speech of May 12 before

the Red Cross Society that the United States had gone into

the war “with no spegial grievance of her own,” and some
misconceptions which have arisen with regard thereto have
eaused the President this woek to correct any misinterprota-
tion of his remarks. The President has answered his eritics
through Representative Heflin of Alabama, after the latter
had directed his attention to speeches made in Congress on
the War Revenue Bill by Representative 1Till and Bland, in
whieh reference was made to the phrase quoted aboye; Mr,

Heflin expressed fo the President his opinion that the inter-

pretation placed on the President's romarks by Messrs, Hill

and Bland was misleading, and hence suggested that ¢
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erroneous view be corrected. In his letter to Representative

Heflin, President Wilson said:
Washington, May 22,

Dear Mr. Heflin,—It is Incomprehensible to me how any frank or honest
person could doubt or question my position with regard to tho war and lts
objects. I have again and again stated the very serious and long-continued
wrongs which the Impecial German Goyernment has perpetrated agalnst
tho rights, the commores, and the citizens of the United States. The
lst is long and overwhelming. No pation that respectod Itself or the
righta of humanity could have horne thosa wrongs any longer.

Our objects In golug into the wae have been stated with oqual clear-
ness. The whola of the conception which I take to ba the conception
of our fallow-countrymen with regard to the outcome of tho war and
the terms of its sottlement T get forth with the utmost explicitness In an
address to the Senato of the Upited States on tho 220 of January lnst,
Agaln tn my message to Congress on the 24 of April last thosa objects wero
stated (o unmistakable terms,

1 can concelve no purpose in seeking to becloud this matter excapt the
purpose of weakening the hands of the Governmaent snid making tha part,
which the United States is to play fo this great strogele for human lHbarty
an lnefficlent and hesltating part. We have entered the war for our own
reasons and with our own objects clearly stated, and shall forget nelther
the reasons nor tha objects.

There fs no hate in our hearts for the German people, but there is a
resolve, which cannot be shaken even by misrepresentation, to overcome
the protensions of the autoceatic Government which acts upon purposes
to which the German peaplé have never consented.

Cordlally  yours,
WOODROW WILSON.

An earlier letter of the President’s, addressed to Repre-
sentative Pou on the same subject, was made publie by the
latter on May 23. In making known this letter, Mr. Pou
said;

Mr. Pou wrote the President on May 19, sayiog that there was soma
misunderstanding of part of the President’s Red Cross speech dollvered
before the American Red Oross Soclety in Washington City on May 12
1017, The following is a copy of the reply he received this morning.

May 21 1017
My Dear Mr. Pou.—Certalnly no apology was necossary for youre lotter of
May 19. It was an net of friendship on your purt to write it and of loyally
also to the great canse we aro engaged in.

Your Interpretation of my message [ supposed would b the interpreto-
tion overybody would glve it. I meani Just what you =ay, that our
grievance, “while entirely sufficlent, wos the same as that of other neutral
nations," perhaps aggravated by the fuct that Germany had mods us
gpecial promises which she had grossly ignored.

I would bé very much obliged to you for any steps you might take Lo
correct this damaging and erroneons, and, I must believe, insincero, inter-
pretation of my address to the Red Cross,

Cordis)ly and slncerely yours,
WOODROW WILSON.

Iu & speech in the Senate, in behalf of the President and
his utterances, Senntor J, Hamilton Lewis, on Muay 23,
said in part:

Lot mo say that there has been o misapprehension. The President has
never sald that America had no gelavanee, What the President said In the
speech to which I invite attentfon IS that America has, or we have, no
gpeclal grievance—not that America did not haye a grievance; to tho con-
trary: but that America had a geievance that could not be rocounted in
words, 05 has been frequently disclosed here In his address, as well 15 in the
avents that have transpired all aboub ns.

What the President meant was that the grieyance that Americs had was
not special from that which was hud by the other countries which were
fighting for the same cause aa Amerlea wos now at war. That is, thae
grioyance of France, the grieyance of Britaln, the grievance of democracy,
and was the general gelovanes which Americn had; that Amoricn's grievancs
was not special from the grievance of mankind, and that the conflict con-
ducted by Amerlea was not only for America In her general griovance but
for mankind,

BILL INCREASING GOVERNMENT REVENUES PASSED
BY HOUSE.

The War Revenue Bill, designed to raise nearly 52,000,
000,000 during the coming year by inereased taxation, was
passed by the House on May 23 by a vote of 320 to 76, The
bill as approved by the House differs in only a few partieulars
from the bill originally drafted. The new surtaxes on in-
comes above $40,000 (in addition fo the existing surtaxes),
which had ranged in the original bill from 89 to 33%, are
fixed in the bill as approved ab from 10% to 45%; several
articles, ineluding print paper and pulp and gold and silver,
slated for a duty of 10%, have been retained on the free list;
gome relatively slight changes have heen made in the rate
proposed on second class mail matter; the hill as introduced
provided for a zone system of rates on newspaper mail, rang-
ing from 2 cents to 6 cents; the House bill in its prosent form
would increase the present flat rate from one cent a pound to
a graduated seale ranging from 1 1-6 cents a pound in the
first zone to six cents & pound in the eighth, but these rates
would be temaporary only, and by March 1 next would be up
to the high figures of the original bill. A proposed 5% fax
on all advertising other than in newspapers and periodicals
has been eliminated. This tax would have applied prinei-
pally to street car and bill board advertising. An wmend-
ment adopted on the day of the passage of the bill provides
that individual, corporation and excess profits taxes shall be
paid when returns are made, and not three months alter the
filing of returns as at present. The bill is expected to under-
go material changes in the Senate.ESome of the ehanges pro-
posed by the Committee on Finance arve referred to below,

Details of the changes made by the House in Committee
of the Whole last week in the surtaxes on ineomes of $40,000
and over wero given in these columns last Saturday, when we
also reforred to Seerotary MeAdoo’s new estimates ol $2,245,-
000,000 (instead of the original estimate of $1,810,420,000)
required to meet the expenditures of the Goyernment for
the fiseal vear ended June 30 1918, On May 18 a stormy
session of the House Ways and Means Commibtee resulted
in o final decision not to attempt to raise through the pending
bill the increased amount estimated by Secrotary MeAdoo
as needed. On that day the advisability of raising approxi-
mately $400,000,000 by bond issue for the purehase of ships
was diseussed, and a tentative decision was reached to modify
the second-class mail rate section of the measure. Con-
vineed of the inequality of the zone rate system on second-
alass mail matter contained in the bill, the committee vir-
tually decided to substitute the Moon proposal, once included
in » Post Office bill, fixing a flat rate of one cent a pound on
reading matter and making the parcels post zone rate apply
on advertising matter. Under this plan, it was proposed that
publishers make their return to the Post Office Department
and be charged accordingly.

On the following day, the 19th, Representative Johnson of
Washington, a newspaper publisher, and Reprosentative
Pitzgerald of New York injected new pro posals in the second-
alass mail legislation, which resulted in final aetion in the
matter being deferred. Representative Jolmson dealared
that the Moon plan, to increase the mail rate on porindicals
earriod in the mails to any zones above the second, was un-
just, and suggested a substitute plan basing the mail rate on
the number of subseribers served by mail and the subserip-
tion prices of the newspapers or periodicals affected, without
regard fo distance carried. Under this plan, it was proposed
that a publication selling at 50 cents a year would pay, in
addition to the regular present 1-cent flat rate, o now rate of
14 cent a pound up to 20,000 subsceribers. At 20,000 sub-
seribers the additional rate would be raised to 14 cent per
thousand. Representative Fitzgerald proposed to reduce tho
59 tax on all adyertising except newspapers and periodicals
to 1%, and exclude only country weeklios within their home
counties. This was passed over ab the suggesiion of Mr.
Kitehin pending discussion of the mail rates. If newspapers
are to be included, Lie said, the change might ba made, but
otherwise it would not.

A ecompromise on the second-cluss mail rates was agreed to
by the House Ways and Means Committes on May 22, and
the new provisions were adopted by the House after midnight
on that day by a vote of 198 to 71. A proposal by Repre-
sentative Mondell to strike out the segond-elass mail legis-
lation had previously been vofed down 174 to 126. Later,
on a roll call, the House (on the 23rd) appraved by a vote of
956 to 150 the committes proposal governing second-class
muail matter. Throe schedules of rates are embodied in the

new provisions as follows:

From July 1 to Nov. 1 1917, 1 1-6 cants a pound for delivery within the
first parcel post zone, | 1-3 for the second or third, L 2-3 for the fourth or
fifth, 2 for tho sixth, 2 1-3 for the soventh and 2 2-3 for the eighth.

From Nov. L to March I, 1 1-3 oonts for the first zone, 1 243 for tha second
oF third, 2 1-3 for thae fourth oe [(ifth, 3 for bhe sixth, 3 2-3 for the savonth
and 4 1-3 for the clghti,

Aftor March 1, 14 centsfor this fiest zone, 2 for thegecond or thind, 3 for
the foucth or fifth, 4 for the slxth, 6 for thy soventh, and 0 Tor the elzhth.

These rates do not apply to second-class mail matter de-
livered directly from the post office at which the matter is
deposited.

8o far as the House proceedings during the past week on
other seetions of the bill are concerned, the House, sitting as
Committes of the Whole, successfully resisted on the 18th
ropeated attempts to amend the retrosctiye income, excess
profits, beverage and ecigars and tobaceo produets sections
of the bill. Provisions upheld ineluded a refrocative tax
of one-third of the inecome tax of every person assossed last
year, a doubled excess profits tax, an increase on whisky
from $1 10 to $2 20 a pallon and from $1 25 to $2 50 on beer,
as well as o new soft-drink tax and a doubled tax on tobaceo
and souff and many other tobaceo products. Only a per-
functory fight was made on the excess profits tnx seetion.
Representative Good of Towa offered an amendment pat-
tornod somewhat after the English law, but it was defeated.
Ropresentative Madden of Illinois opposed the retronctive
ineome tax as unfair, but the section, ag indicated last week,
was retained, 123 to 54.

Defeat of & proposal by Representative Lenroot of Wiscon-
gin tostrikeout the 5% light and heat tax, andjtheladoption of
an amendment lowering the express transportation tax from
10 to 6% were the outstanding results of last Saturday’s
debate in the House, The Lenroot proposal was voted down
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116 to 58 despite the fact that the Wisconsin Represantative
had effected a 866,000,000 increase in the income tax stir-
tax schedules largely by the argument that he intended they
should be a substitute for the light and heat lovies.

On May 21 the House, in Committee of the Whole, de-
feated by a vote of 137 to 116 an amendmont offered by
Reprosentative Moore of Pennsylvaia, calling for a tax of
$2 50 a bale on raw cotton; on the same day it decided by a
vote of 96 to 92 to limit the 5% tax on automobiles, motor-
cyelas and their tires Lo plants paying annual profits of over
$5,000, and atleast 8% on their capital invested. The House
struclk out this provision on the 23d and retained the origingl
language levying & 5% tax on the factory prica. The pro-
posal to strike out the entire paragraph relating fo the 5%
tax on automobiles, motoreyeles and tires was defeated in
Committee of the Whole on the 21st by a vote of 85 to 48.

The inheritance tax section was adopted without change
on May 22. It would reduce the exemption to $25,000 and
inareasa the levies so that estates not in excess of 250,000
would pay 114% and increase others correspondingly until
those of $15,000,000 and mora would pay 30%.

The amendment eliminating the proposed tarifl tax on
gold and silver bullion, print paper, certain wood and rag
pulps, coul, fertilizer and personal effcots of travelers was
adopted by the House on the 22

An effort by Ropresentative Hill of Connecticut to sub-
stitute for the 109 tarifl tax a flat tax of 12 cents a pound on
tea and 6 cents a pound on coffee was defeated on the same
day. :

As heretofore indicated, the bill ealls for a tax of 2%, in
addition to the present tax of 29, on incomes of corporations
and individuals, and imposes new surfaxes in addition to
those ranging from 1 to 13%; the new surtaxes run from 197
on incomes between $5,000 and $7,500 to 45% on incomey
of $1,000,000 and over; the bill lowers the exemption of in-
dividual incomes from $4,000 to $2,000 in the ease of married
persons and from $3,000 to $1,000 for single persons, In
addition to the present inheritance taxes, new taxes from 19,
on estates between $25,000 and $50,000 to 159% on estates
of $15,000,000 and over are lovied under the bill. Tn addi-
tion to the tax of 8% on excoss profits, o furthor tax of 807
is imposed; internal revonue taxes on liquor ara increased
and new taxes on amusements aro called for, along with
stamp taxos.

The reyision of the bill by the Senate Finance Committes
was begun on May 24, when it was reported that reduction
of the gross tax levy of the bill by about one-third, or to
about $1,250,000,000, is favored by most of {le committeo-
men, I is the belief, al any rate, that the npgregate lax
burden will not b incréased, and that the committes will
not consider adding the extra estimates of 445,000,000
recently submitted by the Treasury Department, Short-
term bonds to take eare of the millions by which the total
lavy for this year probably will be reduced apparently is
generally favored. Chairman Simmong announced after
Thursday's meoting that the Commiittes had agreed to the
following changes in the House measure;

To stella out the additional retroactlve Incom

In 1916;

To strike out all provislons for incrensed second clagy mall pates under the
zone system, and substitute a low dicect tax (probably shout 252 3 on all
advertislng, Including that n newspapers and mnagazines and of billbigards,
postors and street cars; and

To substitute for the Howo excess profits tax on profies over 8% of in-
weated capital, an excess profits tax based Instead op Avirage ;n-'oma for
a perfod of years, not more than five.

Blimination of the retroactive tax on 1916 incomes,
Senator Simmons estimated, alone would pesylt in redubtion
of the House bill's tax levy by $108,000,000. The loss of
revonue by elimination of the seetion will ba partly, it not
wholly, recouped, the committee halioves, by the proposed
29, tax on all sdyertising. It was stated yesterday that it
had been definitely agreed to eliminate the 109, additional
on the fariff, and to strike out the additional taxes on in-
heritances.

NEW YORK STOCK EXCHANGE TO PAY CONSCRIPTED
MEN DIFFERENCE IN SALARIES.

The Committee of Arrangements of the New Vorle Stock
Exchange on May 23 deeided that all employees of the
Iixehange who enlist, or are drafted for serviee in the army,
nayy, or marine corps, will receive the difference between
their present salary and what the Governmont, pays them,
up to Dec. 31 of this year.

The Committee also passed ths following vesolution
requesting the Finance Committeefifo arrange to receive

X on Ingomes carnoed

subsceriptions to the Liberty Loan from the Exehangs em-
ployees, either fully paid, or on a partial payment plan:

Resoleed, That the Finance Committeo be Instructed to farmulate and
put Into effoct & plan for the reception of stubscriptions to the Liberty Loan
by employees of the Stock Exchange, elther full pald or on a deferred pas-
ment plan to be approved by sald committée; and the Financo Committes
I8 hereby authorized to finanea sald subseriptions.

PRESIDENT PROCLAIMS WEEK ENDING JUNE 25
AS RED CROSS WEEK.

Prosident Wilson in a proclamation to the A merican
poople, issuned yesterdsy, desipnated the week ending
June 25 as Red Cross Week, The proclamation UTEes Gvery
man, woman and child to aid the Red Cross with generous
gifts to make it possible to best serve in caring for the
armed forces of the country and the administration of relief.
Tha text of President Wilson's proclamation follows:

PROOLAMATION.

Inasmoch as our thoughts as s nation are now turned In unitod purpose
townrd the performance to tio ntmost of the serviess and dutics which
we hive assumed fn the esuse of justice and liberty:

Innsmuch fa but a small proportion of onr people ean have the oppor-
tunity to serve upon the actusl fleld of battle, but all men, women and
chlldren alike may serve, and servi effectivaly, by making it possible to
cara properly for those who do serve under arms at homae and abroad:

And Innsmneh as the Ameriean Red Cross is the officially recognlzed
aguney for voluntary effort In behalf of the armed forces of the nation and
for the administration of reller:

Now; therefore, by virtud of my suthority as Pregident ue the Tnited
States and President of the Amerlean Red Cross, I, Woodrow Wilson, do
hereby proclaim the wesk ending June 25 1917 ns Red Oross Weok during
which the people of the United States will be callod upon 1o give gensrously
And In the spirlt of patriotle sacrifice for the support and malntenancs of

this work of national need.
(Signed) WOODROW WILSON,

TEXT OF WAR ARMY BILL EMBODYING SELECTIVE
DRAFT LEGISLATION.

The Army Bill, providing for selective eonseription, was
signed by President Wilson on May 18. The House and
Senute passed different bills on the subjeet on April 28, and
a compromiso bill, agreed to in conference, was accepted hy
the House on May 16 and by the Senate on May 17. Tha
bill as enacted into law, provides among other things for an
inerease in the regular army to full war strength, the drafting
into the Federal servies of all National Guard units, and the
increaso of the Guard to full war strength. MThe lay pro-
hibits the sale of liquor at or near army training camps.
The lnw further provides for the drafting of 500,000 men be-
tweeon the ages of 21 and 30, both inelusive, and the drafting
of an additional 500,000 men of the same ages when the Presi-
dent deems it necessary.  President Wilson in signing the bill
issued a statement announcing that he had decided not to
avail himself of the authority given in the bill providing for
the raising of a volunteer army of four divisions. This
amendment played & prominent part in the proceedings on
the bill before Congress, its purpose being to allow Colonel
Theodore Roosevelt to lead a volunteor army to France.
We refer elsewhere to the President’s statement CONCerning
the same and to the disbandment of the Roosevelt volun-
tears, Immediately nftor signing the bill the President issued
aproclamation (also printed in another column), fixing June 5
as the day on whish all men botween the ages of 21 and 30
both inclusive, are to register in their home precinets.  About
10,000,000 are expected to register; from this nitmber 500,000
are to be conseripted to form the new National Army. After
the registration and exemptions have been completed, those
passing the physical examination and declared to be eligible
for war serviee will have their names placed in jury wheels
and in this manner the first 500,000 men will be drafted.

Below we print in full the text of the Army bill as signed
by the President on May 18:

3. R. 3545.]
AN ACT To authorize thy President to Increase temporarily the Military
Establishment of the Unlted States.

Be it onacted by the Senute and House of Representatives of the United States
of America in Congress assenidled, ‘That In view of the existing emergency,
which demands the ralsing of troops in addition to those pow avallabla,
the President be, and he Is hereby, suthorized —

First. Lmmedistely to ralge, organize, officer, and equip all or such nime-
bar of ncremaits of the Regular Army provided by the national defense Act
approyed Juno third, ninstesn hundred and sixteen, or such parts thereof
ns he may deoin necessary; to ralse all organizations of the Regular Army,
Including thosa added by such Increments, to the maximum onllsted
strongth authorizged by law. Vacancles in tha Regilar Army creatod or
eaused by the addition of increments as herein authorized which can not
be filled by promotion may be filled by temporary appolntment for the
periogd of the emergoncy or untll replaced by permanent appolntments oe
by provisional appolatments made under the provisions of section twanty-
throo of the national defense Act, spproved June third, nineteen hundred
and sixteen, and hereafter provisionnl appalitments undee such Bection
may be terminatod whenever it i determined, in the manner prescribed
by the President, that the officer has not the suitability and fitness requisite
for por L i ¢

i
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Second, To draft into the milltary service of the United States, orgnnlaee
and officer, in accordance with the provisions of section ong hundeed and
alevon of sald nations! defonso Act, so far as the provisions of sald se fon
mauy be applicabla and not inconslstent with tho terms of this Act, nny or
all_members of the Navfonal Guard and of the National Guard Hesorves,
nml}ml(l mombors 50 depfted into the military service of the Unitad States
shall seeve therein for the poriod of the oxistlng emergency unless soonOe
discharged:  Provided, That when so drafted the organizations or units of
the National Guard shall, so far us practicable, retaln the State designa-
tions of thelr respeotive organizations. "

Phird, To ralss by deaft as herein provided, organize and equip an oid-
ditlonal force of five hundred thousand enlisted moen, or such part or parts
thoreof as ho may at any timn desm necessary, anid to provide thd noces-
gary officers, line and stalf, for sald force and for organizations of the other
forces hereby authorlzed, or by combining organizations of sald othor forces,
by ordering members of the Officers’ Resorva Corps to temporary duty in
accardanch with the provisions of section thirty-elght of tha nntional
defensa Act, approved June thicd, nioetecn hundred and sixteon; by ap-
polntment from the Regular Army, the Offlcars' Reserve Corps, feom thosa
duly qualiffed and reglstered pursuant to sootion twenty-three of tha Act
of Qongress, approved January twenty-fist, ninetesn hundred and throe
{Thirty-second Btatutés ol Large, page soved hundeed nnd sayenty-five),
from tho members of tha Nutional Guard deafted into the service of the
United States, from those who have been gradunted from educationsl
instititions at which military instruction is compulsory, or from thoso
who have had honorablo service in the Regular Army, the Nalblonal Guard,
or L the voluntear forces, or from the country at large; by assigning rotired
officars of tha Regular Army to active duty with such foree with tholr rank
on tho retired List and sho full pay and allowances of thele grade; or by the
appointment of retivod officers and enlisted men, netlve or robived, of the
Rezular Army as comunissionsd officers In such forces: Provided , ‘That the
organizations of saidl force shall be the samo as that of the corresponding
organlzations of the Regular Army: Provided further, That the President Is
authorized to Incroeass or decrease the number of organizations proscribed
for the typleal brigsdes, divisions, or army corps of tho Regular Army,
and to proseribe sach now and different organlzations and personnel for
army corps, divisions, brigades; regiments, battalions, sguadrons, com-
panles, troops, add batteries as the officlency of the service may require:
Provided furithér, That the number of orgnnizations In a regliment shall not
be lncreased noe shall the number of regiments be dedreased: Provideid
further, That the Presldent in his discretion may organize, officer, and
equip for each Infantry and Cavalry brigade three maching-gun com-
panies, and for each Tnfantry and Cavaley division four machine-gun com-
panies, all in addition to tho machine-gun companies comprisad in organi-
zntions included in sueh brigades and divislons: Propided further, That the
Prealdent In his diserstion may organize for each diyvision one arrnorod
motor-car maching-gun company. The machine-gun compinies organized
nndor this seation siatl eonsist of such commizsioned and anlisted person-
nel and be equipped in such manner as the Presidont may prescyibor And
provided further, That officers with ranic nof: ahove that of ¢olonel shall he
appolated by the Prealdent along, and officers aboyo that grado by the
Prealdent by and with the advice and comsent of the Senate Proolided Jur-
ther. That tha President may in his diserotion recommission in the Coast
Guard persons who have heretofora held commisslons in the Hevonus-
Cutter Service or thoe Coast Guard and have left the service honoeably,
altor ascertalning thint they are qualified for seevice physically, morally,
and as to age and military litoess,

Fourt. The President 1s farther authorized, In his discretion pud at such
time a5 he may determide, to ralsa and begin the tralning of s additional
forco of five hundred thousand men organtzed, officered, and wquipped;
a8 provided for the foree firsy mentioned lu the preceding paragraph of this
soction,

Vifth. To ralse by draft, organize, equip, and offfcer, as provided in thu
third paragraph of this section, lo additlon to and for each of tho above
forces, such rocruit tealning units as he may desm necessary for the maln-
tonanes of suelt forces ab the maximum skeangtin

Sixth, 'To ralse, organize, officer, and maintain during the emergency
such number of ammunltion batteries and battalions, depot batteries and
battalions, snd suclh avtillory packs, with sueh nombers and grades of por-
sonmel as he may deem necessary.  Such organizations shall be olficerad
in the mannes provided in the thind paragraph of Whis section, nnil enlistod
mun may ho assigned to sald organizations from any of the forces herein
provided for or raised by selective dralb as by this Act provided.

Sovanth. The President s further authorized to ralse and maintain by
voluntary enllstment, to organize, and equip, not to excesd four Infantry
divisions, tha ofticers of which shall b salected In the mannee provided by
paragraph threee of sectlon one of this Act: Provided, That the organlzation
of gald fores shinll bo the same as that of the corresponding organization
of the Regulsr Army; And provided further, That thers shall e no anlist-
monts In sald force of men undes bwenty-four yoars of age at tima of an-
lsting: And provided further, That no such voluntecr force ghall be ac-
copted In any onit smallee than o division.

Soc. 2. That the enlisted men requiced Lo raise and maintain the organi-
gatlons of the Regular Army and to complote and malntain the organizn-
tions embodylng tho members of tho National Cudard drafted Into the
sarvice of the nited States, ab the maximum legal steongth as by this Ace
provided, shall be raised by voluntary enllstment, or if and whengver the

President decldes that they can not effectually be so ralsad or maintained,
then by selective deaft; ami all other forces heceby authorized, excopt ns
provided (o the saventh paragraph of soction ona, shall bo ralsed and main-
taingd by salective deaft exclusively; but this provision shall not pravenh
the transfer to any fores of training cadres fegm other forces,  Such draft
a5 heroin provided shall be based upon liability to military serv leo of all
mals cltizens, or male persons not alien enénies who have declarod their
Intontlon to become cltizens, between tho ages of twenty-one and thirty
yoars, both Inclusive, and shall take placo and be maintained undor sich
regulations as the President may prescribe not inconslstont w b the torms
of this Act. Quotas for tho several States, Territorles, and the District of
Columbla, or subdivisions thoreéof, shall be determined in proportlon to the
population thereot, and credit shall be given to any State, Territory, 135
telet, or subdivision thereof, for the number of men who were 1o the mili-
tary seryice of the United States ss members of the Notlonal Guard on
April first, nineteon hundred and seventeen, or who hava sinco sald date
entered the military sorvica of the Unlted States from any such Stato,
Territory, Distelet, or subdivision, either ns moembaors of the Regular Army
or the Natlonal Guard, All persons drafted Into the service of the United
States and all officers aecepting conunissions in the forces herain pravided
for shnll, from the datoe of sald dralt or accoptance, ba subject to the laws
and regulations governing the Regular Army, excopt as to promotions,
50 for as such laws and regulations are applicable to persons whosg por-
manent retentlon i the military service on the actlve or rotired st Is oot
contemplatisd by existing hkw, nnd thoso drafted ghall bo required to serve
for tha period of the oxlsting emergency unless sooner discharged: Provided,
That the President s authorized to rafss and maintain by voluntary enllst-

ment o draft, ns horein provided, speelal and techpleal troops as ha moay
doom necessary, and to embody them into organlzations and to officer thom
a8 provided in the third paragraph of section one and soction nine of this Act.
Organizations of tho forees hereln provided for, except thy Regular Army
and tha dlvisions authorized in the seventh paragraph of gection ong, shall,
as far as the Intercsts of the sorvice permit, bo composad of nen who coms,
and of offlcers who are appointed from, the samae State or localiby.

Soc, 3. No bounty shall ba pald to induce any person to anlist in the
military sarvica of the United States; and no person lable o military
service shall horeaftor ba permitted or allowed to furnish o sabstitute for
such soevico; tor shall any substitube be recolved, enlisted, or surolled in
the military seevice of the Unlted States: and no such person shall ba por=
mitted L0 eseape such seevics of to ba discharged therefrom prior to the
cxpiration of his torm of service by the payment of money or pny othee
valonble thing whatssaver as conslderation for his release from. military
sarvien or lHability theroto

Soc. 4, That tho Vies-President of the Unlted States, the officers;
leglalativee, executive, aod judicial, of the Unitid Btates and of the saveral
Btates, Torritorles, and tho Distelet of Columbin, regular or duly oridsinogd
ministers of roliglon, studants who at the time of the approval of this Act
arn prepuaeing for tho minfstry 1o recognized theological or divinity schools,
exempt from the selective draft horein prescribed, and nothing in this Act
and all persons in the military and nayalssevice of the United States shall be
contalnml shall be construsd to roquire or compel any person to serve in
any of tho forces herein providéd for who 18 found to ba a member of any
wall-recognized rellgions sect or organization at present organized and
oxishing and whose existing creed of prineiples forbid its members to par-
tielpate In war in any form and whose roligions convictions are against
war or partieipatlon theeein In accordance with bhe creed o principles
of sald rellglons orgonlzatlons, but no person 8o exemptod aliall ho ox-
smpted from servico in any eapacity that the President shall declore to
be noneombatant; nnd the President s hereby authorized to exclude
or dissharze from sald seleetive dreaft and from the draft under thi second
paragraph of section one hereof, or to deaft for partial military seryice
onty feom lable to draft as In this Act provided. porsons of the
followlng classes: County  and munletpal officials; custombouse clerks;
persons amployed by tho United States in the tennsmisslon of the mall;
artificers and workmen employed {o the acmories, arsenals, and navy
yards of tho Unlted States, and sueh other porsons umployed fn tho service
af the United States as the Présidont may doslgoate; pilots, marinars
actually employed o the sea servico of any citlzen or meschant W fthin the
United States; persons engaged in industries, ncluding agreiculture, found
to bt nocessary to the maintonnues of the Military Establiahment oe the
effective operstion of the milltary forces or the malntenance of national
{nterest diring the emergeney; those fnon status with' respect 1o persons
depandent upon them foe support which venders tholr oxclusion ov dis-
chargs advisable; and thiose found to be physieally or mornlly deficlant.
No exomption or exelualon shiall continue when a eause therefor no longee
oxista: Proefded, That nptwithstanding the sxemptions wnumarated heroin,
sach State, Tereltory, sod the Disteict of Qolumbin shisll be roulired to
supply it quota in the proportion that its population bears to tho total
population of the Unlted States,

The Presldont 35 hereby anthorized, in his disgretion, to crosta sod ess
tablish throughout the soveral States nnd subdivisions thoreol and In the
Torritories and the Distelet of Columbia local buards, sod whers, in his
discretion, practleable and desivable, thers shall be created and cstab-
fisfied one such Toeal board ln each county or similar subdivision in each
State, and oma for spprosimately each thirty thousand of population
in cach ecity of thirty thousand population or over, accordiug to the last
census taken of estimates furnlshed by the Bureau of Census of the De-
partment. of Cammerce. Sucli boards shall bo appolnted by the Presl-
dant, and shall cousist of thepa or more mombers, nong of whom shall
b eonnected with the Military Establishment, to bo chosaii from nmong
whe loeal suthoritles of such subdivisions or from other cltizons resiiing
In the sibdivision or area fo which the respoctive hourds will have juris-
dletion nnder the rules and Fepilations preseribed by the President. Such
board shindl have power within their respective jurisdictions to hear and
dotorming, subject to reviow as hercinafter provided, all questions of
asemption under his Act, and all questions of or elalms for {nclugding
or discharging Individuals, or classes of individuals from the selective
draft, which shall be made under rules and regulntions preseribed by tha
Prosldent, except any and every question oe cladm for including or ex-
eluding or discharglog persons or elasses of pertons from the selective
deaft under the provislons of this Ack authorizing the President to ex-
cludo or discliarco from tho selective deaft, "' Fersons enigagoed 1n Industries
Inctuding agrlenlivre, Found to bo necessary bo this maintananes of th M-
tary KEstablishmont, or the effective operation of the militaey forces, or tho
malntonancs of national Interest durlng the emdrgeney '

The Peesldent 15 hevoby authorlzed to  establish ndditionnl  boards,
ane in each Federal Judicial distelet of the United States, cansliting of sucl
nimber of citizons, not cannected with the Milltary Establisiunent, as the
President may deteeming, who shiall bo appointed by the President. The
President is heeeby authorized, I his disceotion, to establish mora than
ono sueh board in any Fedoral fudlelal disteict of the United States, or ta
establish ono such board having jurlsdiction of an aren extending loto
mopre than one Foderal judiclal district.

Such district boards shall roview on appeal and affirm, modify, or res
verse any decision of any local board having jurisdiction lu tho arcs in
which any such distelet board has jurlsdictlon under thoe rnles aud regula-
tions presceibed by tho Presidont,  Such district boards shall hnve axclusive
original Jurlsdiction within thelr res-pective aroas to hear and determing
all questions or claims for Including or excluding or dlscharging poersons or
classes of persons from the solegtive drafy, under the proavisions of this
Act, not Ineluded within tho origioal jurisdigtion of such local hoards,

o declsions of such disteict Hoards shall be final except khat, in nceord-
arce with such rales and eagulations as the President may. prescribe, e
may affirm, modify or revarso any such dodlston.

Any vacancy In any such local board or disteict board shall be fille) by
the President, and any member of any such loeal board or district board
may be removed nnd another appointed in his place by the Vresldant,
wheneyver ho considers that tho Interest of the nation demands i,

The President shall make rules and regulations governing the organiza-
tion and procedure of sueh local boards and disteict bonrds, and providing
for and governing appeals rom such local hoards to such district boards,
anid raviews of the decistons of uny local Board by the distriet board having
Jurisdiction, and determining and preseribing the seyveral neeas in which
tha respective local boards snd district boards shall have Jurisdietion, and
all other rules nnd regulations necossary to carry ont thae terms and pro-
vislons of this section, and shall provide for tha fssuanee of cortificates of
exomption; or partinl or limited exemptions, and for o system to exclode
and dischargo Individusls from selective dealt.

e, 5. That all male persons botweon the sges of twonty-ona and
thirty, both Inclusive, shall b subject to roglstration in accordanco with
régulations to be prescribed by the President; and upon proclamation by
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the President or other public notico given by hilm or by his directlon stating
tha time and place of such registration 16 shall be the duty of all persons of
tha deslgnated ages, excopt ofticers nnd enlisted men of the Regular Army,
the Navy, and the National Guard and Naval Militia whils in the sorvice
of the United Btatos, to prosent themselves for and submit to reglstration
under the provisions of this Act; and oveey such perdon shall Lo deamod
to haye notlien of the requirements of this Aot upon the poblication of kald
proclamation oe othor notles as aforesald glven Ly the Presldent or by his
direction; nod any person who shall willfally fall or refuse to present him-
self for reglstration or to submik thoreto as horeln provided, shall be guilty
of a misdemoennor and shall, upon convietlon in the district court of tha
Unitod States having Jurizsdiction theroof, Lo punished by imprisonment
for not more than ooo year, and shall thoroupon be duly reglstered: Pro-
vided, 'That in tha call of the docket precodence shall be giyen, In courts
trying tho same, to tho teial of criminal procecdings undee this Act: Pro-
pided further, That persons shall be subject to registration ns herein pro-
vided who shall have attalnsd theie twenty-tirst hirthday and who shall
not have attained thoir thivty-first birthday on or before the day seb for
the reglstration, and all porsons so reglstered shall bo and remaln subjéct to
draft fnto the forces lereby anthorlzod, unless exempted or axensed thera-
from a8 In this Act provided: Procided fiirther, That in tho case of tem-
porsry absence from actinl place of legal resldence of any person Habla to
reglstration as provided bercin such registeation may be mnde by moll
under regnlations to be prescribod by the President.

See. 6. That thoe Prestdont. 18 hareby authorized to utilize the serylea of
any orall departmonts and any or sl officers or agents of tha Tonlted States
and of tho sovernl States, Territorles, and the District of Colwmbia, and
subdiyislons thereof, In the execution of this Act, snd all olffcers and neonts
of tho Unlted States and of the sevoral States, Terrltorics, nnd sabdivislons
thiereof, nnd of the District of Columble, and all persons destgnated or
appoloted wndee remulations preseribed by the President whothior such
sppolatments are mado by the Presldent himself or by the governor or
other officer of any, State or Tarltory to perform any duty In the execution
ol this Avt; are heroby required to perform such duty as the Prosident shall
order or direet, and all suel officers and ngents and pergons so deslgnatold
o appointed shisll hereby have full authorlty for all acts dong by then fn
the executfon of this Act by the diecctlon of the Presldent. Clorrespons=
dence In thy execution of this Act mny be cacried in pennlty envelopes
bearing the frank of the War Dopartinent.  Any porson charged ns leroln
provided with the duty of carrying fnto effect any of the provisions of this
Act or the regnlations made or directions given therennder who shall fall
or neglect to perform such doty; and any person charged with such duty
or haying and oxecelsing any authority voder sald Act, rogulations; oe
directions, who shall knowingly make or be s party to the malklog of any
falsa or Incorvect registration, physleal examination, ccemption, onlist-
mont, shrallmant, o muster; and any pérson who stall make or ba n party
o the making of any falsy stutenimt or cortificate as to the fltness or la-
bllity of bimsell or any other porson for servieo undee tho provisions of
this Act, or rogulations made by the Presidens bigrennder, or othorwise
ovades or alds another to evade the requiremonts of this Aot or of sald
rogulations, or who, In any mannes, shall fall e negleet fully Lo perform any
daty required of him In the execution of this Act, shall, If nat subject to
military liw, bo gullty of a misdemonnor, and npon conviction in the dis-
telet court of the United States having Jurlsdiction thoreof, be puniahed
by imprigonment for not mors thsn ong yeie, or, if subject to milltary law,
shall bo tried by court-martisl and guffer such punlshiment us » cotrt-mnr
tal may disoct.

Rug, 7. That the qualifications and conditlons for voluntary enlistmont
as heretn provided shall be tho same a8 thoso proselbed by existing law for
enllstments [ the Regular Arnty, excopt that recruits must bo botwesn the
ages of pightecn and forty yoars, both nelusive, at the time of thelr enlist-
mant; and such enlistoents sholl ba for the period of thi emorgonoy inlpss
sooner discharged.  All enlistments, Includiog those In the Regular A rmy
Reserve, which are In foree on tha dato of the approval of this Act and whicl
wonld terminnte durlng the smorgoney shall continue [ force during the
omergency. wles soonce discharged, but nothing heroin containnd shall by
construcd to shorten tho period of any existing enlistmont: Provided. That
nll parsons ontisted or drafted under any of the provislons of this Act sliall as
far g practicablo be grouped into units by States and the politieal subdi-
vislons of thoe same: Provided further, That all persons who have onlisted
slneo. April first, nineteen hundred and seventesn, althor In ths Regulae
Army or in tho Natlonal Guard and all persons who have enlisted In the
Natlonal Guard sinco Juno third, ningtoon hundred and sixteon, upon thale
application, shall be dischiarged upon tha termination of tho existing emers
gonoy,

Tho President may provido for the dischargs of any or all anlisted mon
whose status with respect to dopendents rendors such discharge ndylsable;
and he may also suthorle the employment on any. active duty of robired
utlisted men of the Regular Army, elther with thole rant on the retired st
or In highor ealistod gesdes, and such retired enlistod men shall recodve tho
ull pay and allowanees of the grades in which they jee actively employed.

Boo, 8. That the Presidont. by and with tho advica and eonsent of the
Benate, le puthorlzed to appoint for the periold of the oxisting omergeney
sitch genoral officors of approprinte graded as may ha neeessary for duty
with brigndes, divisions, and higher units In which the forces provided for
horein may bo organized by the Uresidont, and guneral officers of appro=
peiato grade for the sovaral Coast Artlilery districts, Iy so far a8 such
appointments may bo made from any of tha focees heraln provided Tor,
tha pppolutees may be selected frrespeetive of the grades hold by them in
such forces, Vacancles i all graides In the Regular Apmy rasulting from
thy appolntment of officers thereaf to highor grades In the foreas other than
tho Regular Army horoln provided for shall be fiifed by temporary proma-
tions and sppointments Io the manner proseribod fop filing temporary
vacancles by section ono hundedd and fourtoon of the natlonal defenss Act,
approved Junae thiird, nineteen hondred and sixtesn; and offfeers appointed
undor tho provisions of this Act to higher grades in the forees othor thamn
tho Regular Army horeln provided for shall not vaeats thele permanent
commissions nor- bo prejudiced in thele relative or Hneal standing In the
Regular Army.

ﬁ!‘i;:"- ‘;i Thit thoe appointmants puthorized and made as proyided by the
socond, third, fourth, fifth, sixth, and soventh paragraphs of scctlon one
and by sectlon olght of this Act, and the temporary appolntments in tho
Regular Army authorized by the first parsgraph of scetlon one of this Act,
shall bo for the perlod of the emergency, Unless sooner torming tod by dis-
charge or otherwise, The President is heroby authorized to discharge any
officar from the offfee hold by him under such appointmant for nny cause
which, i tho Jud t of tha President, swould promote the public seevico;
and the genernl commanding any diviston and higher taetiesl oreanization
or territorial departmont s authorized to appolnt from time to timo mill-
tary hoards of not less than threa nor mora than five officers of the forees
heroln provided for to examing luto and roport upon the capacity, qualitica-
tlon, conduct, and efficlency of any commissloned afficar within his com-
mand other than officors of the Regular Army holding pesmanent or pro-
vislonal commissions thereln,  Each metnber of such hoapd shall ba su-

perior in rank to the officor whose gualifications are to be Inquired Into,
and If the report of such board be adverse to the continusncs of any such
offlesr snd bo approved by this President, suel officer shall bo discharged
from tho sorvice at the discretion of tho Presldent with one month's pay
and allowances. -4

Bee. 10. That all officars and enlisted moen of the Forces hereln provided
for othor than the Regulae Army shall be in all respocts on the same footing
as to pay, allowances, and penslons a8 offfcers and enlisted men of cor-
responeding prades and length of service In the Regular Army: and com-
muneing June one, nineteen hiundred and seventeen, and continuing until
the terminatlon of thoe omergency, all enllsted olen of {he Army of the
United States In active service whose base pay does not egeosd £2] per
month shall recelve an Increase of §16 per month: those whise basn pay is
£24, nn increase of $12 per month; those whose basa pay is 230, 2390, or
840, an Ingreass of 29 per month: and those whosa base pay 15 2845 or more,
an fncreasa of $8 per month: Prosfded, That the Increase of pay hereln
aithorized shall not enter fnto the computation of the continuoui-service
pay.

See. 11. That all existing restrictions upon the detail, detacliment, and
umployment of offleers and enlisted mon of the Kegular Army ure hereby
suspended for tho périod of the presont emergency.,

Sec. 12. That the President of the United States, a8 Commander in Chief
of the Army, is authorlzed to make such regulations governing the pro-
Iibition of aleobolle Uquors I or near mllitary camps and to the officers
and enlisted men of the Army s ho may from time to time doem necessary
ar advisable: Provided, That no person, corporation, partnorship, or asso-
clation shall sell, supply, or have tn his or its posseesion any Intoxicating
or spiritious llquors at any military station, cantonment, oo, fort, post,
afficers’ or enlisted men's clul, which s being ised st the thine for military
purposes under this Aet, but the Becretary of War may mako regolations
poemitting the salo wod use of Intoxleating liguors for medieing! piurposes, ¢
shiall be unlawful to soll any intoxicating lquor, including beer, al, or wine,
to nny officer or momber of the militery forces while o uniform, except as
hereln provided. Any person, eorporation, partnepship, or associnticn
violating thy pravisions of this section or tho rogulations mads theronndoe
shnll, tnless athicewlse punishable under the Articles of War, be doomed
gty of o misdemeanor and b punizhed by -a fine of not more than £1,000
or Impriksonmont for not more than twelve months, or both,

Aee: 13, That the Secretary of War I8 hereby authorized, empowerad,
and direeted durlng the presemt war to do everything by him doemed noeces-
BAry to fiuppress and prevent the keeplng or sebting up of houses of 1 fame,
brothols, or bawdy houses within such distance ns he may deem noedful
of any milltary camp, station, fort, post, cantonment, tralning, or mobili=
zation place, snd muy porson, corporation, partporship, or assoclation re-
colving or permitting to lus recelved for immoral purposes any person Into
any place, struciure, or bullding used for the purpose of lowdnoss, asslena-
tion, or prostitution within such distanco of sald places a2 may b desig-
nated, or shall pormit any such person to remaln for immoral plrposes in
Ay uch place, structire, or bullding as aforesald, or whe shsll violate any
order, rule, or rezulation ssusd to carry out tho objeet and purpose of this
seclon shall, unisss otherwise punfshable under the Articles of War, ba
teeriod guilty of » misdemeande and b punished by a fine of not moroe than
$1,000, or tmprisonment for not more than twelve months ar both,

Sed. 14, That all lnws and parts of Inws in conflict with the provisions of
this Act are hocoby suspended during the period of this emergency.

Approved, May 15, 1017.

PRESIDENT'S PROCLAMATION PUTTING IN T0 EF-

FECT THE SELECTIVE DRAFI' PROVISIONS OR

.’l R_"f }r BILI’J.

Following the signing by President Wilson on May 18 of
bhe war Army Bill, embodying legislation for conscripling
cartain elasses of young men into military service, a proclama-
tion was issued by the President lixing June 5 as the date for
the registration of men between the ages of twenty-one and
thirty, inclusive, subjeet to deaft under the provisions of
the newly-enacted law. Tn his proclamation the President
sets out that “it is not an army that we must shape and train
for war—ib is s nation. To this end our people must draw
elose in one compact front ngainst a common foa. * * g
The wholo nation must be a team in which each man shall
play the part for which he is best fitted. Mo this end Con-
gress has provided that the nation shall ba organized for war
by seleation, and that esch man shall be elassified for sarvice
in the place to which it shall best serve the general good to
call him. The significance of this cannot be overstatod,
It is a new thing in our history and a landmark in our pro-
gross,””  The full text of the Army Bill appears elsewhere
in our issue to-day. The proclamation in full follows:

Whireas, Congress has enacted and the President has on the 18th day of
Mny, ono thovsand nifie hundred and seventoen, approved a law which
contalns the following provisions:

Sectlon 5.—That sll male persons between the ages of twenty-ons and
thirty, both Inclusive, shall be subjoct to. reglstration in aceordance with
reulations to be preseribed by the President, and upon proclamation by
the President or other publie noties given by him or by his direction statly
tho time and place of such registeation, it shall be thg duty of all ;]»mons 1
the designated ages, exeept officers and enlisted men of the regular army,
the nuvy nnd the Natlonal Guard and Naval Militia while {n tho servies
of the Unlted States, to present themselves for and submit to istration
under the provisions of this Act; and uvm} such pergon shall be deemed to
bave notleo of the requirements of this Aet upon the fmhllm!.inn of sald
proclamation or othor notlee as aforesald given by the President or by his
direction; and uny o who shall wilfully fail or refuse to Pmnnz himself
for reglstration or to submit thereto &s herein provided shall bo '? of a
misdemeanor and shall, upon conviction In the district court of t’ﬁ; nited
States huving Jurlsdiction thereof, be punlshed by fmprisonment for not
more than one year and shall thereupon be duly reglstersd provided that
In the eall of the docket precedence shall bciivun in courts trying the snme
to the trial of eriminal procesdings under this Aet,

Provided, further, that persons shall be subject to registration, as here-
In provided, who shall hayve attaingd their twenty-first birthday, and who
shall not bave attafned thele thirty-fiest lllrr.hda!y on or befors the day
for the registration, and sll persons so registersd shall be and remain su
Jeet to draft into the forces hereby authaorlzed, unless pxempted or excused
therefrom as n this Act provided;

Provided, further, that in the case of temiporary absénes from actual
{ﬂm:u of legal resldence of any person liable to registeation s provided herp-
';1. itllw_hr _mgmlrn‘uon may be made by mall under regulations to bo preseribed

¥ Ltha President.

action 6.—'That the President Is hnmbuv authorized to ntillze the sun‘ﬁ
of nny or all departments, and any or all officors or agents of the Unt
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Btatos, and of the soveral States, Torritories and the Distefet of Columbin
and subdivisions thereof, la the execution of this Act, and all officors and

uts of tho Unlted States nnd of the several States, Torritories and. sub-
?I.!f\?telom thereof, and of tha District of Columbia, and all porsons desig-
uaterl or appointed under regulations prescribed by the President, whether
such appointments are made by the President himsglf or by the Governor
or other officer of noy State or Territory, to perform any duty in the exe-
eution of this Act, ars hereby requiced to perform such duty ws tho Prisi-
dent shall ordor or direct, and all such officers anil agents and persons §0
designated or appointed shall heeeby bave full autharity for all acts done by
thom in the execution of this Act by the directlon of the Presldent.

Qorrespondence in the exeention of thls Act may be earrjod In ponalty
envelopes bearing the frank of the War Departmont.

Auy person charged ns herefn provided with the duty of carrying inta
effect any of the proyisions of this Act or tha regulntions made or directions
given thareunder, who shall fall or neglset Lo perform such duty: and any
person charged w th such duty or having and exerclsing any anthority undor
snid Act, resulations or direeblons, who shall knowingly malke or be o party
to the making of any false or Incorrect reglstration, physical examinntion,
aexemptlon, anlistment, enrollment, or muster, and any person whin shall
mako or be a |;.-u-lt; to the making of any false statament or cortificate as
to the fitness or Lobility of himsell or any other person for service under the
provistons of this Act, or regulations made by the President thocounder,
or{otherwise evades or alds anather to avade the requirahents of this Act
orjal sakd regulntions, or who, i any maoner, shall fail or negleak fully to
porform any duty required of him in the execution of this Act, shall, If not
subject to milltary Iaw, be milty of o misdemeanor, and uEinn catvietion
in the District Court of the United States having jurlsiiction thereof, bo
punishod by {mprisonment: for not more than one year, or, I subjoet to
milltary Inw, shall bo tried by court-mactial and suffor such punishment ns
a court-martial may direct.

Now, therefore, I, Woodrow Wilson, President of tho United States, do
eall upon the Governor of euch of the several States and Torritorles, tho
Board ar Qonimlssiontrs of the Distriet of Columabis, and all offfcers and
agents of the sevoral States and Territorles, of thy Distriet of Qolaimbls ind
of the countles and municipalities thecoln, to peeform certain duties in the
exocution of the foregoing law, which duties will be communleated to them
directly In regulations pf even date herewlth,

And I do further procliim and give notica to all persons subject to regis-
oo .
fration in tho several States and in the District of Columbis, o sccord-
ance with the aboye law, that thie time and place of such reglstration shall
be betwean 7 i, m. snd 9 p. m. on tha Cifth day of Jung, 1017, at thy regls-
tration place in the precinct whereln thivy have thels permanent homes.

Thoses who sliall have attaloed thelr twenty-tiest birthday and who shinll
niot have attalnod thele thirty-first birthday on or before the day here
pamed are reqileed to reglster, exeapting only offivers and eullsted men of
the regular army, the nayy, the Marine Corps and b Natlonal Guard and
Naval Miltla whils In the servica of the Unlted States, nnd officers o the
Oftlcers' Rescrve Corps and enlisted men In the enlisted Reservo Corps while
In active service. In the territorles of Alaska, Hawall and Porto Rlco n
day for registration will be nnmed in a later proclamation.

And I do charge thosa who, through slelmess, shall be unablo to present
themsalves for roglstration, that thoy apply on or before tho day of rogis-
tratton to the County Olerk of the county where they may be for Ingteic-
tions as to how they may bo reglstéred by ngent, Thosp who expect to ha
absant on the day pamed from the counties In which they have their per-
manent homes may reglster by mall, but thelr malled roglstration carda
must reach the places in which they haye thele permancnt homes by the
day named bereln.  They should apply as soon as practieable o the County
Olerk of the county wherein they may he for instructions as to low they
may accomplish their reglsteation by mall,

In case such persons ns through sickness or absence may bo unable to
present themselves personally for registration shiall ba sojourning In clties
of pver 40,000 population, they shall apply to the City Clerk of the clty
wheroln they may be sofourning rather than to the Cleck of tho County.
The clerks of counties and of eltles of over 30,000 populstion In which
numerous applleations from the sick and from non-residents are expectod
are authorized to establish such sub-sgencles and to employ and deputiza
guchelerical foreo ns may bo necessary to accommodato these npplications

Tha Power ngninst which wao are arrayed hos sought to Impose 1ty wil}
upon the world by forcs, To this and I8 ling Increased armamont until i
has changed the fags of wur. In the sonse In which we have been wont
to think of armles, there are no armies In this struggle; thero are entira
nutlons armed. Thus the men who remaln to tl the aoll and man the
factories are no Jess a part of the army that Is In France than the men be-
neath the battle flags,

It must be so with us. It 5 not an semy that wo must ghape and train
for war: it 15 0 nation. Mo this end our people must draw closa in one
compact front agalnst n common foe.  Hut this eannot be I each man pur-
snes o private purpose. Al must pursus one purpose.

Tha natlon needa all men, but 16 needs each man, not In the rield that
will most pleasura hiog, but lu the endeayor Bt will best serve the conumon

Thus, though n sharpshooter plesses to operats a trip-hammer for the
forging of great guns, and an expect machinist desires to march with the
flag, the nation is being served anly when tho gharpshooter marches and the
machinist remains at his lovers,  The whole nation must be & teamn fu which
ench man shall play the pact for which he [s bast Citted.

To this end, Congresa bns provided that the natlon sha'
for war by selectlon; that each man shall he classiflied for
placa to which it shall best serve the ganoral good to call hiw

Tha signlficance of this cannot bo overstated, It Is a new Ll In our

fatory and a landmark In our progress. It I o new mannde oF accapting
and vitalizing our daby, t0 glve ourselves with thoughtful devotion to the
eotmon purpose of ua all, It is In no sense a conscription of the unwill-
{ng: It Is rather solection from a nation which has volunteered In ninss. 1t
18 no mare & chooslng of thos¢ who shall march with the colors than Ib f5a
solection of those who shall serve an equally pecessary and devoled purpose
In the industries that Ue behind tho battle line,

The day here named |s the time upon which all shall presant themselves
for nssfgnment to their tasks. [t Is for that reason destined to be remem-
bered ns one of the most consplenous moments in our history. It Is noth-
Ing less than the day upon which the manhood of tha country shall step for-
ward In one solld rank In defence of the ldeals to which this nation is conse-
crated. X6 Is {mportant to those ideals, no less than to the pride of this
generation in manlfesting 1ts devotion to them, that thero be no paps in
the ranks,

It Is essentinl that the day be approached in thoughtful apprehension of
Its significance and that we accord to It the honor and the meaning that
{6 deserves.  Our lodustrial peed prescribes that 16 be not made o technieal
holiday, but the steen sacrifics that 4 beforo us urges that (¢ be eareied in
all oue liearts as s great day of pateiotic deyotion and obligation, when the
duty shall lia upon every man, whether hie s himsalf to be rogistered or
not, to seo to It that the name of every male person of tho designated nges
is written on these lsts of honor.

In witness whercof I have hercunto set my hand ond caused the scal
of the United States to be affixed, Dooo at the city of Washington this
18th day of May, In the year of aur Lord one thousand nine hundred and
saventeen, and of tho independence of the United States of Amerles the
oné hundred and forty-first.

By the President,

& organlzed
“ca in the

ROBERT LANBING, Becretary of State.

HERBERT €. HOOVER APPOINTED FOOD ADMINIS-
TRATOR—PRESIDENT'S PROCLAMATION,

President Wilson, in a formal statemont issued on May 19,
outlining the Administration’s food control program, and
explaining the seope and purpose of the Administration’s
legislation now before Congress to control the food situation,
announced that he had asked Herbert C, Hoover, head of the
American Commission for Relief in Belgium, and Chairman
of the Committes on Food Bupply and Prices, ereated by the
Couneil of National Defense, to becoma Food Administra-
tor., The President also made known that Mr. Hoover had
accepted on condifion that neither he nor his immediate
assistants should receive pay for their services. The ap-
pointment of Mr. Hoover as Food Administrator is provi-
sional on authorization by Congress of the Fmergency Tood
Commission provided for in one of the food bills before
Congress, and Mr. Hoover's neceptande of the office also was
on the assumption that Congress would not see fit to limit
the powers which Me. Hoover regards a8 vital to a suecessful
adminiatration of the food situation. Soon after the Presi-
dent's statement was issued on May 19, My, Hoover muade
publie a declaration of principles in which he outlined his
plans for feeding the Allies while still conserving sufficiont
food supplies for consumption here. He said that he desired
to have the food adminigiration divided into four great
sootions, the duties of which he laid down in detail. M.
Hoover also tool oceasion to rejeet the titles of Foad Die-
tator and Food Controller, stating that thoay did not fit the
emergeney. The problem was one; he declared, not of die-
tation, but of wise administration.

President Wilson's proclamation follows:

It Is very desteable, in order to prevent misunderstandings or alarms and
to nssure co-oporation in o vital mattor, that the conntry shiould undoecstand
exactly the scope and purposs of tho very great powors which I hinva thought
It mecegsary 1o the clroumstances to asle the Congress 10 put in my hands
with regard to onr food supplies, Those powers aro very prest, Indeed,
but they are no greator thng 16 has proved necessary to lodge In bhe ot
Giovernments which arm condugting this momontous wae, and thisle obiect 1y
stimulation amd conservation, not arbitrary restealnt or injurious Inter-
ference with fhe normal processes of production, They are Intended to
honedit and assist the farmer aod all those who play o Tegltlmate part In the
preparation, disteibution and marlkating of foodstuffs,

It {5 proposcd to deaw a sharp line of distinctlon between the normal
petivities of tha Government represonted in the Departinent of Agreiealture
In refercnce Lo food production, conservation and morketing, on the one
Band, and the omergency activities necessitoted by tho war lo reference
ta tha regulation of food distribution and consumption, on the other.  All
measures Intonded directly to extend the normal activitles of the Depart-
mant of Agriculturs In reference Lo the prodoction, condervation aud tho
marlketing of farm erops will ba administored, a8 in pormal times, through
that department, and thy powoers palood for over distelibution and con-
sumption, over exports, lmports, prices, purchase, and requisition of com-
modities, storing, snd tho ko which mey require regulation during the
war will ho placed in thy haods of a Commiesionar of Food Administration,
appolated by the President and direetly résponsible to him.

The objests sought to be served by the legislation nakod for are: Full
Inquiry lnto the existing avallable stocks of faodstuffs aud into the costs
and practices of the varlous food-producing and disteibutiog teades; the
provention of all mywarennted hodrding of eyory kind and of the control of
foodstufls by persons who ara not In any leglilmate seose producens, dealees,
or traders; the requisitioning when necessary. for the publie usa of food
supplies and of the equipmoent necessary for handling thom properly; the
lleonsing of wholesome and legitimate mixtures sind milling percentisges,
and tha prohibition of the unnecessary or wastoful use of foods,

Authority is pskod also to establisl prices, but not In order to llmit the
profita of the farmers, but only to guarantes to them when necissary s
minlmum price which will Insars tham o profit where they are asked to
attampt now ceops and to seoure the consurmer agalnst extortlon by breaking
up corners and attempts ab specnlation, when they océeur, by fixing tem-
porarlly & reasonable price at which middlemen must sell.

I have askod Mr. Herboert Hoover to undortake this all-lmportant taslc
of food pdministeation. Ho bas expressed his willlngness to do so on
condition that he 8 to receivo no payment for his sorvices and thak tho
whole of the fores under him, exclusive of clerleal assistanco, shall be
amployed, g0 for as possible, upon the samo voluntece basis, Ha has
oxprossed his confldence that this dittieult matter of food administration
can ba fully nc 1lsk ;

P 1 through the voluntary eo-operation and
direction of legitimate distributers of foodstuffa und with the help of the
women of the country.

Although It I8 absolutely necessary that unquestionable powers shall be
placed in my hands, in order to insure the success of this adminlstration
of the food supplics of the country, I am confident that the exercise of those
powars will be necessary only In the fow cascs whore some small aod selfish
minarity proves unwilling to put the natlon's interests aboye parsonal ad-
vantage, and that the whole country will heartily support Mr. Hoover's
efforts by supplying the necessary volunteer agencies throughout the
country for tho Infelligent control of food consumption and securing the
eh-opecation of the most capablo leaders of the vory Intorests most lirectly
affected, that the exerciss of the powers deputed to him will rest very
scressiully upon the good-will and co tlon of the peoply th lves,
and 1that the ordinary e hinery of the countey will be lefv
substantlally undisturbed,

The proposed food administeation ia Infended, of course, only to mech »
manifest emergency and to continug only whilo tho war lasts. Since 16
wiil be composed, for the most part, of yoluntears, there need bo no fear
of the possibility of a permanent bureaucracy arising out of 1t,  All control
of consamption will disappear when the emergency has passed. 1t s with
that object In view that the Administration considers It to be of pre-
eminent importance that the existing nssociations of producers and distrib-
utars of foodstuffs should be mobillzed and made use of on s volunteer
basls. Tho successful conduct of the projected food administration by
such means will be the floest possible demonstration of the willingness, the
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ability and the officlency of damocracy, and of its Justitied rollance upon
tholfreodom of Individual tnltintive. Phe last thing that any Amerlean
could contemplate with equanimity woulll be the Introduction of anything
resembling  Prossinn. autoceacy Into the foold control in this conntry.

It I8 of vital Interest and importance to vvory man who produces food and
to ‘evary man who takes part In its distribution that these policles thus
liberally admilnlstered should suceeed, and succesd sltogother. Tt I8
only in that way that we can prove i0 o be absalutely unnecossary to
resort to the clgorons and drastle measures which have proved Lo be neces-
sary In soma of the Europain countries.

ADMINISTRATION INSISTS ON PRESS CENSORSHIP
LEGISLATION IN ESPIONAGE BILL.

Confrary fo the reporis of last week that the Administra=
tion would probably make no further efforts at this time to
have Congress enacl a press censorship law, ovidenee that
the President and his advigers would insist upon the ineli-
gion of a press censorship provision in the egpionage bill
(now in conforence) was furnished this week. Following
the decision of the House Republicans, in eaucus on May 22,
to oppose any newspaper eensorship legislation in the bill,
thiere was mado publie a lotter addressed by Prosident Wilson
to Chairman Webb, of the House Judiciary Commitles,
reiterating that it was imperative that Conpgress grant
censorship powers to deal with the few personswho could not
be relied upon to observe “a patriotic reticenee about every-
thing whose publigation could be of injury.” In his letter
the President said:

My Degr Mr. Wabl:

I have beon very much edrprised to find several of the public prints
stating that the Administration had abandoned the position which it 8o
distinctly tool, and still holds, that authority to exercise cengorshlp over
tha press 1o the extent that thab consorship 18 ombodied o the recont
actlon of the House of Represontatives 8 absolutely necessary to tho
public safety; It, of courss, hias not beon abandoned, bocausy Lo reasons
still axist why such suthority is necessacy for the protection of the nation.

I have overy confldimeo that thoe groat majority of the nowspapers of the
country will obsarve a patriotie reticence about everything whose publica-
tion coulil b of lnjuey, But In every country Lhere nre some porsons o a
position ta do mischiof in this fleld, who eannot be relled upon and whose
inferests op desles will lead o sctions on thele part highly dangerous to
the tatioo In tho midsat of & war, 1 want to say agaln that It soems to
me fmperntlve that powers of this soct should bs mranted.

Cordlally and sinesrely yours,
WOODROW WILSON,

It is stated that the renewed efforts for censorship logisla~
tion have been agstively supported by Attorney-General
Gregory. A memorandum was sent hy the Department
of Justice to the conferees stating Lhat the Dopartment was
not to be considercd as having changed its belief that such
authority is imporiant and of immediate necessity. It
was algo reported on May 24 that President Wilson had been
told by some Sonators with whom he has discussed the cen-
sorship situation that until the appointment of George Creol
ad head of the Bureau of Public Information Congressional
opposition to censorship was not go strong as ab present,
Tha President is said fo have expressed full confidence in
Mr. Creel's ability and diseretion. As noted in these
columus lagh week, the espionage bill ng it pagsed the Senate
on May 14 was stripped of the press censorship provision,
The Houso Bill, as passed on May 4, carries the Gard pro-
vigion, which is @ modification of the original censorship
seation drawn by Attorney-General Gregory. The Gard
amendment proliibits the publication “wilfully and without
propir authority' of information thay might be “useful ta
the enemy"' and authorizes the President by proclamation
from time to time to deelave the eharacter of such informa-
tion. T'he amendment also provides for a trigl by jury, the
latter to determing not only whether the prohibited mafter
is published wiltully and without proper authority, but also
whether the information is useful to the enemy, With the
receipt of President Wilson’s lettar on May 22, Representa-
tiva Webb announced that he would wage a determined
fight in behall of the gensorship smendment carried in the
House bill, Besides diresting the atlention of Representas
tive Webb to the desives of the Administration, the Presi-
dent on May 23 called to the White Honse the Senate
eonferees on the bill, Senators Overman, Floteher and Nel-
son, and urged them o agres Lo a censorship section. Thay
wera asked to learn Whether it was possible to allay the
Benate’s objeetions, and seeure the adoption of a modified
censorship clause, The Senate's opposition to any form of
censorship was made plain, it is said, to the President by
the conferees. It was finally agreed, however, by the con-
ferees to use their endeavors toward working out a pro-
vision along the lines of the less drastic Cummins-Thomas
proposal, stricken out of the Senate bill on May 12,

The conferees of the House and Senate yesterday agroed
to a so-called modified censorship provigion which conlines
prohibited publication exclusively to military information,
and rotains the provision that a jury shall' deeide whethe.

publighed information is useful L6 the enemy. The conferees
also ngread on (he Sénate amendment to empower the Presi-
dent to declare export embargoes. Tt is designed to prevent
shipments of supplies to Germany through neutrals. The
nowly formed consorship section, prepared by Chairman
Webb, reads aa follows:

Wihten the United States is at war, the publishing wilfully of Information
with respect to the movement, numberes, equipment, description, or dis-
position of any of the armid forces of the Unjted States In naval or military
operations, or with respect to any of the worlts Intended for the fortification
or defense of any place, which Information s or may be useful to the enemy,
is hereby prohibited, and the President may, from time to tmo by pro-
clamation, declare the character of such above descrlbed information, which
I or muy be uselul to the eocmy and In any prosecution hursunder the Jury
trying the canse shall determing not only whiethier thie defondant did wilfully
publish such information s set out In the indletment, bub also whether
such Information wns of such character a8 was or might have been useful
to the enemy; provided that oothing in this sectlon shall be construed to
limit or restricl any dlscusslon, eomment, or ceitictmm of the acts or policles
of tho Government or Its representativis, or the publication of the sams,

Whoever violates this seetion shall, apan convigtlon thervof, bo punlshed
by 8 flne of not more than §10,000 or by imprisonment for not more than
five yiars, oe both.

George W, Wickersham, formner United StatesAttorney-
General, speaking against the press censorship legislation
bafore the Twenty-Ninth Assembly Distriet Ropubllcan Club
on Thursday night, was quoted in the *Times'" as saying:

It 14 a singular fact that the Democratie Party, st prtsent In’ control of
the Guvernment of this nation, should be lurgely cogsged In endeavoring
o have ensctad Into law measures confaring upon vadous dopartiants
of tha Government powers hitherto unknown in the history of freo institu-
tlons and ngadoat which tho BEogish-speaking peoples nve boen vogagoed in
erecting bulwarks from the eopctmient of (he Bl of Tight= in 1688 untll
the presgot hour, It 35 teoe that the presont war ond the result of tha
disturbance of the world’s commerce produced by it haye gven rige to now,
lntrieate, and far-resching problems: Tl it is yob to be demonsteatod that
o [ron peopls, living uuder Constitutional Government, with restraints upon
the conduet of majorltlos snd the arbltrary exercls: of power by exocutives,
caniot elfoctiyvely malntalo & war for the protection of demooraey without
tho complote abandommnent of the Hindamentals of oo government,
Supreme as (s tha sacrifles of the man who dies for his country, It nuny be
only o little less difficalt to live for one’s country, if living Involves the
surrander of the rights of free men,

Especlally dangerous §s the attempt, with which, unfortunately, the
Demoeratie Party his Inltiated [t plan of conducting the war, to estabilsh
o consorship upon the press; In violntion of every tradition of Auglo-Saxon
libgrty,. Undoubtedly, in the history of the press tlie'e 12 much of which
to camplain,  The gomt power of publicity bhas been too often abused; bub
takiog it for all and all; no one institution malkes more for the preseryation
of those libertles for the malotennnes of whichh we have entered this war
than o free and unmuzzled press,

It would be the conosal of wisdons o raquice all newspaperss peloted In
German to publish in parailel columos an Enoglish translation of tho German
text, Not oven thio most vigilant censor can b quite sure of tha insidlous
effect upon the German-spealdng population of Amerlca of the German
verngoular press, and the task would be stmplified and rendered’ easior by
requiring the publication in English ns well as in Oerman, But the
attempt to place they English-spanidog press ot tho mercy of a military oe
extentive censor s one of the most daugorons menaces to freadom that has
et beon made In the name of Hherty, The gentlemen who nro ongagoed In
ufforts to puspend the ordisary Constitutional restraints on lberty and to
vest thomselves with vast nutooratio power, should remember thst ng you
thoro has bean no demongtration fo the country that those upon whom these
powers are proposid to be conforred are possessed of a wisdom or a capacity
sufficient to Justify the assumption that these powors will bo employed with
widsom, with restealbt, with efficlency. Creat powors should only be
yvested In groat men hecause of great emergencled.  Buroly we should walt
until thore arfses a4 demonstration of a great national peed hofors we sven
tempurarily offer up all the llberties for which our fathers shed (hole blood
a8 o needed Bacrifice to the eause of freadom.

THE NEWLY CREATED COMMERCIAL ECONOMY
BOARD,

Announcement is made of the creation of a Commercial
Teonomy Board of the Advisory Commission of the Coun-
cil of National Defense, The new board was organized by
the National Defonse Couneil to assist in the readjustment
of distribution which the war will make necessary through
securing the voluntary co-operation of business men in
adopting more efficient methods and cutting down waste,
Ona of its chiel objects is to assist commerecial houses in re-
leasing employecs for Government sorvice without dislo-
cating business, In this work the new board expects to
gather and re-distribute the experience of foreign and Ameri-
can business houses in an effort to make it available for all
American business ag the war progresses. The new Econ-
omy Board will have as its Chairman, A, W. Shaw, Presi-
dent of the A, W. Shaw Company, of Chicago, The ofhar
members are George Rublee, of New Hampshire, member
of the special commission appointed by President Wilson, to
investigate the effects of the Adamson Act and former
member of the Federal Trade Commission; Henry 8. Den-
nison, Treasurer of the Dennison Manufacturing Co., of
Farmingham, Mass.; Edwin I'. Gay, Professor of Economics
at Harvard University and dean of the Harvard Graduate
School of Business Adminisiration, and Wallace D. Sim-
mons, President of the Simmons Hardware Company of
St. Louis. Dr. Hollis Godfrey, of the Advisory Commission

of the Council of National Defense, is a member ex-officio.
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GENERAL PERSHING TO LEAD FIRST
ARMY DIVISION OVERSEAS.

President Wilson on May 18 issued orders directing that
an expeditionary forae of approximately a division of regular
troops under tha command of Major-Caneral John J. Pershing,
commander of the Southern Department of tha Army, pro-
cead to France at as early a date as possible. The War
Department on the 18th issued the following statement
regarding the President’s order:

AMERICAN

The President has directed an expeditionary force of spproximately
one division of resular troops, under command of General John J. Parshing,
to proceed to France st as early a date as practicable, General Porshing
and stalf will precede the troops abroad.

1t is requested that no detalls or speeulations with regard to the mobiliza-
tlon of this command, dates of departure or other [tems, bo carried by the
press, other than the offfcial bulletinsg given out by the War Department
relating theroto.

Seeretary of the Navy Daniels the next day, May 19,
announead that a regiment of marines, 2,600 men strong,
would be sent to France along with the first army expedition-
ary forco. MThe marines will be commanded by Colonel
Charles A. Doyven and will be eomposed gonerally of organiza-
tions which have been serving in Haiti, Santo Domingo and
Cuba. Colonel Doyen, it is said, is ono of the keenest
fighters in fhe marine corps and has seen hard adtive service
in Central America, the Philippines, and was in command
of tha marine contingent which went to Dominican waters
on the transport Hancock in 1914. Although details have
not heen made publie, it is said that with the marine regi-
ment the total American force now designated for land
service in Europae is elogé to 40,000, An army division at
wat strength comprises about 25,000 men and upwards
of 12,000 are expected to be in the nine regiments of
volunteers now being recruifed. General Pershing and his
gtaff will sail for Burope ahead of the troops, as thero is,; it
is stated, mueh to be done on the other side to pave the way
for final training of the first forees and for the huge army the
United States is preparing to send aecross the seas as rapidly
a8 men ean ba trained and equipped.

When General Pershing leaves for Franes, orsoon alter he
arrives there, he will receive, it is stated, the rank of Lieu-
tenant-General. This will require the approval of Congress
and, it is said, will make the Cleneral the rauking officer of
the United States army. With his present rank, General
Pershing would be junior to all the generals now in eommand
of forces at or near the front, ineluding even the Portuguese.

ARRIVAL OF AMERICAN NAVAL VESSELSIN BRITISH
WATERS.

The British Admiralty, in a statement, issued on May 16,
announced the arrival at Queenstown of a squadron of Ameri-
ean torpedo boat destroyers, The squadron upon its artival
at Queenstown made o formal exchange of groetings with
the British naval officials and immediately put to sea again
to patrol the waters for hostile submarines. Secratary of the
Navy Daniels, in eonfirming the Admiralty’s announderment
on the 16th, issued a statement, saying that the American
destroyers had been operating in Furopean waters since
May 4. The destroyers were dispatehed from the United
States the latter part of April, following the conference at
Washington with British and French naval officers. Rear
Admiral Sims is in general command of all the United States
naval forees that are sent to European waters and is reported
to be in daily touch with the Chiel of the British Naval
Staff. Secrotary Daniels' statement read ag follows:

United States naval vessels have beon operating with the allled naval
forces In Buropean waters since May 4. A number of destroyers salled
from Amerfcan ports In the Iatter part of April and all arrived at theie
destination without accident or delay of any kind. They wore ready for
operations when they arrived and went into service Immoedintely.

Tho Onitod States vesgels are In command of Hear Admiral 8lms, who
wonb to England and Feanco soveral weeks ago to arrango for active co-
operation between the naval forces of the United Btates and those of tha
other nations at war with Gormany,  Plans formulated after roports from
Admiral Sims made as a result of his conferences with the British ancd
Feoneh admicaltios are now belng offected,

It has been the purpose of the United States Navy to glve the largest
measuro of assistance to tho other countries at war with Germany that Is
conalstont with the full and complete protection of our own coasts and ter-
ritorinl waters,

Tho Navy Dopartment has received no reports that engagements have
ocourred betwoen the United States vessels now In European waters and
thevessola of the enemy.

The British Admiralty statement, announcing the ar-
rival of the squadron on the 16th, said:

A Unlted States destroyer flotilla has arrived to co-operatn with our
naval forces.

Rear Admiral Sims, U, 8. N., will command all naval forces in BEuro-
pean waters.

Tho American destroyers arrived at Queenstown,
iz In daily touch with the chief of stall.

Rear-Admiral Sims

The soryvices the Unfted States vessaels are rendering the Allles I3 of the
greatest valie and [8 deeply appreciated.

One of the American war vessels began duty even before
reaching the European side of the Atlantic, picking up and
escorting through the danger zone one of the Atlantie liners.
In appreciation the passengers sent the following message
to the commander of the destroyer:

Dritlsh passengers on board 4 steamer bound for o British port, under tho
protection of an American torpedo destroyor, send thele hearty proetings
to her commander and her officers and erew, and desive to express theie
keon appreciation of this practieal co-operation between the Government

and peoples of the United States and the Beltish Empire, who are now
fighting together for the freedom of the seas.

A speecinl cable dispateh to the New York “Times" on
the 18th inst. quoted the London *“Chronicle’ as saying
that the American destroyers which arvrived at (ueens-
town escorted the White Star liner Adriatie, and that the
destroyers had an encounter with a submarine whicliwas
heaten off.

Seeretary Daniels on May 17 cabled Rear Admiral Sims,
in command of tho destroyers, asking whether there was
any truth in tho news report that one of tha destroyers had
been in action with o German U-hoat. Secretary Daniels
stated that the Navy Department had received no confir-
mation of the story, although he had veceived a long ciphor
report from Admiral Sims on the 17th dealing with the
arrival and activities of the destroyers on the other side of
the Atlantic. The report, he said, showed that the Ameri-
can destroyers were working in close co-operation with the
British and French nwval vessels, and dealt with the plans
of the thres navies for the sohition of the German submarina
menace. It was stated on the L7th that the British Ad-
miralty’s announcement that the destroyers had arrived at
Queenstown eame 45 a surprise to the Navy Department
officials at Washington who, as a matter of strategy, in-
tended to keep the presence of the destroyers a secref for
the present. Later it was the intention of the Navy De-
parfment to make an announcement of its own regarding
the use of the vessels. The British Admiralty’s announce-
ment, it was stated, was made without consultation with
Washington. It is oxpeetad that in the future information
relative to the movements of American war vessels on the
other side of the Atlantie, will not be issued until after there
hag been a more complete understanding on both sides.
The understanding at Washington, it is stated, was that the
official announcement at London was issued to arouse the
emotions of the British people and to demonstrate that oyi-
dence of the American Government's eo-operation in the
war wad already at hand. Dispatehes from London on the
18th inst. stated that Commander Edward R. G. R. Hvans,
who was second in command of the Seott Antarctic Expe-
dition, had been assigned to advisory duty with the Ameri-
can destroyer squadron in British waters, Commander
Kvans will, it is said, give practical advice to the senior
American officers on all matters congerning strategy, tech-
nigue, and the latest methiods of submarine warfiare.

A luncheon was given at the Navy League in London on
the 17th inst. in honor of the American naval offieers from
the destroyer sguadron. The luncheon was attended by
many distinguished people. Sir Edward Carson, fivst Sea
Lord of the Admiralty, in proposing a toast to the American
Navy said that he desired to expross his appreciation of the
speedy way in which the American Government had ren-
dored assistance, and extended a hearty welcome to the
officers and men of the American Navy., No more im-
portant event in the history of the new world and the old,”
he said, “has ever happened than the arrival of this flotilla
of destroyers in our waters, side by side with our Navy,
intermingling the old Union Jack and the Stars and Stripes.
Both the navies are engaged in a work of necessity which
may have a far-reaching effect on the history of the rela~
tions between the great English-speaking races.'

"

Admiral Henry T. Mayo, Commander of the United States
Atlantie Fleat, on May 16 received the following messago
from Sir David Beatty, Commander of the British Grand
Fleet:

The Grand Fleet rejolces that the Atlantic Fleet will now share in pre-
sorving the libertles of the world and maintaining the chivaley of the son,

Admiral Mayo in reply to the eommunication answered:

The United States Atlantle Fleet appreciates the message from the
British Fleot, and welcomes opportunities for work with the Hritish Floot
for the freedom of the seas.
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GOVERNMENT TAKES OVER MISSOURI SHOE
FACTORY .,

The taking over by the Government of a Missouri shoe
faatory, which Lad been idlo for months on sccount of a
strike, was made known in a spegial dispateh from Moberly
on May 15 to the 8. Louis “Globe-Demovrat,” which wea

print helow:

Tho 'l_InIh:«l-fSI:‘lﬁa Governmant to-day angounes) tho taking over of
the large Rrown shoe factory hers, which has Besn ldie for the past four
months on account of o strike,

All efforts to redpen ths fctory for the manufictnre of shoes have failed,

It is stated the plaot will by opened tho latler part of the weole undor
Governmunt supervislon for the manufacture of tents, leggings and other
wir materials, Al of the old employees; it 18 stated, will bhe taken back
and tha fo nereased,  New machlnery worth $10,000 will be Installed:

The mateeisl to bo made Into tonts, legzings, &c.; is boing roshed to
Moberly under Goverpmunt ordoers, pod worke will bogin on Igs arcival.

William F. Rohloff of Moberly, a formor factory foreman, has beon
smployod as sepecintendont, 18 is andostood the manufacture of shoos
will begin [n tha fall.

THE GOVERNMENT'S PROPOSED CENTRALIZATION
OF ALLIES PURCHASES.

An international agreement under which the purchasing
power of virtnally every dollay of the billions to be loaned
to the Allies by the United States and the billions they will
spend in this country will he placed in the hands of & com-
mission is being perfected. It is stated that the plans are
being drawn to inelude purchases for the army and navy of
the United States. While no official announcement has
been made as to the probable appointes, reports have it that
Bernard M. Barueh has been considered for the post. The
centralizationZof the purchases of the Allied Governments in
this country isfsaidito have been urged upon the Administra-
tion by J. P.iMorgan & Co. some weeks ago, and while it is
stated that the firm in view of the experience gained by it
as purchasingiarentifor the Allies, indicated its willingness to
place its services al the disposal of the Government, it also
ovidenced its readiness to terminate its arrangement with
the Allies in the event that the Government should determine
upon other plans for carrying out the supervision of the
purchases under one head. On May 21, following a con-

ference at Washington belweenn Mr. Morgan and Treasury
officinls withTreforence to the establishment of the central
purchasing commission, an announcament from Washingion

stated that the long established agreement batween his firm
and Cireal Britainfand France woula soon be replaged in part,
at least, by the proposed international agreement. Accord-
ing to these reports the machinery through which the Morgan
firm transacted itsfhuge volume of American purchases will
stand in part and probably will be utilized by the United
States Government. Expoerls employed by the Morgan
firm, it was indicated, will continue to a largeextent their
activities in purchasing for the Allies, hereafter under the
direetion of the eentral purchasing agency. The entire staff,
it is stated, probably will not be utilized, but much of the
valuable information obtained by the Morgan firm during
the two and one-half years it has acted as purchasing agent
for Gireat Britain and France has already been placed af the
disposal of the Goyvernment and will be used by the new
commission. Mr. Morgan discussed the situation with
Foreign Minister Balfour, Chief of the British delegation,
and afterward with Assistant Seeretary of the Treasury
Crosby. Inhis talk with Mr. Balfour, Mr. Morgan discussed
the future relations between the Morgan firm and the British
Government.  With My, Crosby, Mr. Morgan {alked of the
details of the purchnsing commission whiel will replace the
Morgan firm, to great extent, in making purchases here.
Rapid headway has been made, it was officially stated on the
2150, toward the complation of the program. 'The Govern-
ment expects to have a stafl of experts sulfisient in size to
handle the great volume of orders which the Allisa will place
here for execution. The amount of the shipmonts to be
made through this single agency probably will reach $500,-
000,000 a month, or $6,000,000,000 annually, The presont
plans call for the financing by loans of Bntente Governments
ab the rate of approximately $400,000,000 o month, every
dollar of which will be spent in the United States. In
addition, the Allies will spend hera a sizeable sum, estimated
ab tho very lowest, at $100,000,000 monthly, out of their
own income.

On May 23 it was said that Great Britain, France, Russia,
Ttaly, Japan, Belgium—virtually all the nations linked with
America in the war against Prossian asutocracy—haye agreed
to the essentials of the proposed arrangement and will sign
an agrecment making it effective as soon as the tremendous
amount of detail involved can be adjusted. At present the
program hinges on the extent to which the United States

will participate in the pooling arrangement. As indicated
above, plans are being [ormulated under which the needs
of the American army and navy would be placed in the hands
of the commission. Herstofore the navy has been supplied
by its own buyers and the army, similarly, has been furnished
everything it requires from brass buttons to heavy arlillery,
through contracts placed by the War Department. The
army and navy experts estimate will spend approximately
£3,500,000,000 during the first year of war. The mechanism
of the proposed orpanization would consist primarily of a
directing head and subdivisions or bureaus, each in charge
of purchasers of certain commodities. As advisers, the
orranization would probably consult financial and other
experts familiar with every line of industrial and commereial
activity.

SERVICE COMMISSION CO-OPERATING WiITH CORPO-

RATIONS TO PREVENT CESSATION OF FUNCTIONS.

The Publie Bervice Commigsion for the First District is
co-operating with a1l of the great publie gervice corporntions
of New York City—some 40 in number—and in addition
with the New York Telephone Co., which is not under its
jurisdiction, to the end that there shall be no cessalion of
functioning on the part of these great eorporafions during
the eourse of hostilities. The transportation, gas, olectric
and telephone companies of New York City furnish approxi-
mately 207, of the whols quantity of such service furnished
in the entire country. It is hoped that when the draft law
goes into effeet it may be possible for the employees of the
soveral utilities corporations to be so elassified and their
work adjusted that those within the ages specified by the
law may he spared for military service as far as may ha con-
sistent with keeping these utilitios going, It is also hoped to
aid the Government by certifving to it sueh men as are
specialists in their respective lines, who may be needed for
important and specific work by the Government. As a
result of a eireular to the heads of the several corporations,
softing forth the urgency of the situation, an informal con-
ference was held at the offices of the Publie Bervice Com-
mission last week, at which an organization was formed
for the purpose mentioned above. The gathering was ad-
dressed by Chairman Osecar 8. Straus, Commissioner Travis
H. Whitney, George B, Cortelyon, President of the Consoli-
dated Gas Co., and several others., Chairman Straus,in
his address to the gathering, said that if at any time during
the war, owing to the laek of men or if for any other cause,
there should be a paralysis in the operation of any of the
great public utilities of New York City, the effect will be felt
far beyond New York City. He pointed out that one highly
traingd man eould perform at home funetions more important
to the national welfare than the work of a regiment in the
field, The following executive commitiee was named to
carry out the project contemplated by the conférence:

J. W. Lieh; Viee-Prosident of the Now York Edison Co.; Walter R,
Addicks, Viee-President of the Consolldated Gas Co;; E. A. Maher Sr.,
President ol the Third Avenus Hallway Co.; J. J. Dempsoy, Superintondent
of Transportation,  Brooklyn Rapid Transit Coo F. H. Thurber, New

Yark Pelephono Co,; J. H.Wpurdan, engineer, Brooklyn Union Gas Co.;
and Wilbur Flsk, resident of the Hudson & Manhattan RIE,

PRESIDENT WILSON SEEKS POWER TO DETERMINE
PRIORITY OF FREIGHT SHIPMENTS.
Pursuant to a request to Congress, made by President
Wilson, that he ba given authority to ereate a transporfa-
tion eommission, a resolution vmpowering the I’r_osidﬂnt to
determine what classes of fraight shall have priority in ship-
ment, and to direct shipments in accordance with the
emergency needs of the nation, was introduced on the 15th
inst. by Chairman Webb of the Iouse Commiitee on the
Judiciary. The resolution authorizes the President to ap-
point a commission or commissioner on trangportation fo
administer the law. In explaining the need for such legis-
lation Attorney-General Gregory authorized this statement:
As war conditions develop It Is cortaln there will be times when
tha shipment of arms and ammunitioo¥may be of primo importance;: at
another thne movement of provislonsfmay be more lmprotant; at another,
tho movement of conl and lron orelmay become the most [mportant of all,
Under these conditions 1t 1s thought essential that the power should be
fixed In the President to dotermine from time to time what particular
frolghits shall haye priority and for how long this priority shouldl continue,
The powera confereed are to exist only during tho war. In carrying out
these powers 1t Is proposed that thefPresldent be authorized to utllize any
axisting department or agency of the Government, or to appoint for this
purpose & commiss] Gr i © fs=lon, not ling five in ber.
Aside from the main purpose of the legislation as outlined
in the Attorney-General's statement, other sections would
empower the transportation eommission or commissioners
to adopt, subjeet to the President’s approval, “all necessary
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rules and regulations for this procedure and for the enforce-
ment of the direetions to be given to carriers.” It also is
provided specifically that “no act done or omitted fo be
done by any carrier necessary to comply with sueh a direc-
tion shall be the basis of any eriminal or eivil lability.” In
a letter to Represeniative Webb and to Chairman Adamson
of the Commerce Committee the President, in submitting a
resolution authorizing him to exercise the powers asked for,
said:

The eaflroads of the country have li a very practical and patriotic way
consented to the formation, under tho guldancs of the Councll of National
Defense, of an esecutive committes, presided over by Mr. Danlel Willurd,
through which they undertake to serve the Interests of the Government
and of the country In the best and most effective way possible under our
guidance. Of course, one department thinks the shipments in which It Is
most interested the most important and deserving of immedlate transpor-
tation, while snother department thinks ib an Imperative necessity that
other shipments ghould take priority.

What this resolution would provide, if adopted, would be some authority
by which competitive questlons of this sort could be detecmined. 1t wonld
canse no friction, indeed 1t would remove 16, and It would rellove a very
great embarrassment arlsing ont of the exlsting conditions.

In asling the Attorney-General to deaw the inclosed resolutions I did
not pequest him to preseribe a penalty, beeauss I had in mind the followlng
provislon, which is already law and 13 contained in the Army Act of Aug.,
29 19016

“Phe President, In time of war, Is empowered, throngh the SBecrotary of |

War, to take possession and assumo control of miy system or sfsmum ol
transportation, or any part theéreot, and to utilize the same, to the exelu-
glon of all other traffie thoreon, for the transfer or transportation of troops,
war material and equipment, or for such other purposes connocted w th
the emorgency #s may boe necdful or desirable,*

T asstmed thiat this furnished sufflcient sanctlon, If sanction wera needed,
as 1 think It would not he,

FRENGCH WAR MISSION ARRIVES SAFELY IN FRANCE.

The members of the French War Mission to this epuntry
mrrived st Brost, France, on May 23, and immediately con-
tinued on their homeward journey to Paris. The French
Mission, headed by Vice-Premier Viviani and Marshal
Joffre, sailed from New York on Tuesday, May 15.

American newspapers, which loyally kept the seeret in order

ity. The warning , said the dispateh, was reccived off
Ushant, when the wireless roported that one or two German
submarines had suceeeded in sinking three cargo gteamships
in the same day in the locality in question.

OUR FOREIGN TRADE AS DISTRIBUTED AMONG THE
DIFFERENT COUNTRIES.

The analysis of the foreign commerce of the United States
for the month of March and the nine months ending with
March was issued under date of the 10th ingt. by the Bureau
of Foreign and Domestic Commerce of the Department of
Commerce, For the nine months the exports totaled $4,-
636,981,785, against $2,905,424,760 in tho same period in
1916, $1,931,077,869 in 1915 and $1,883,221 915 in 1914,
The value of the imports increased from $1,213,613,643
in 1915 and $1,504,662,718 in 1916 to $1,818,053,116
in 1917. Large indreases this year over last for the
period under consideration are shown in the woxports
to all of the prinecipal countries, except Ausiria, Denmark,
Greece and Sweden. A noticeable feature of the analysis
is the amount of exports in the case of Germany in the nino
months to Mareh 1917, the figures shown, $2,196,174
representing the value of the cargo carried by the Deutsch-
land on its last voyage from this country. In the nine
months of the previous year the exports to Germany were
but $283,433, whereas for the same periods in 1915 and 1914
they were $28,861,187 and $290,417,503 respectively. Wae
give below the fable of imporis and exports for the nine

Their |
departure was unknown except to o few officials and many |
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that the members of the Mission might not be unnecessarily |

endangered by German submarines,
of the departure of the Fronch Mission kept by the news-

papers, which are voluntarily co-operating with the Govern- |
ment in the censorship of war news, that the French Commis-

sioners generally were supposed to be still in Washington,
and up to the time of the announcement on the 23d that they

had arrived safely in France many invitations to them to |
visit various parts of the country were recoived at their former |
On Monday, May 14, the !

headquarters in Washington.
French Mission returned to Washington on special trains
from their tour of various cities of the couniry, where they
received an enthusiastic welcome,
this eity, referred to in these eolumns on May 12 and 149, the
Mission was divided and two groups, one headad by Marshal

Joftre and the other by M, Viviani, made separate tours of |

this country and Canada. The parties reunited st Balti-

miore on May 14, and returned to Washington, presumably, |

it was thought, to again take up their conferences on the eon-
duet of tho war.
capital, howeyver, was to bid farewell to the President and
other Government officials, The party late in the alternoon

of the 14th, in aceordanes with cavefully laid plans, vefurned |

over the route they had traversed earlicr in the day and ar-
rived in New York shortly before midaight. Tugs were

ready and the distinguished guests were taken to the linee |
which brought them over from Franes, and which was wail- |

ing for them in midstream. The ship sailed through the har-
bor guards in the early morning of the 15th and started for
Franee under convoy of a French svarship. The State De-
partment at Washington on May 28 issuad the {ollowing
statement regarding the part played by the newspapers in
keeping the departure of the French Misgion a secret:

Thiy Department of State desives Lo expriss Its sincere appreciation to
newspaper correspondents and to edlitors, who by their co-gparation o nog
publishing details of movements mide [t possible for the Fronch Mission
not only to travel in this country with entirs safety, but slss to depart
withaut any Inthwasion belng glven that might have made thele Journey
tinsale.

The returning commissioners were welcomed in Paris on
May 24 by huge crowds. Pramiar Ribot, Minister of the
Interior Malry and other members of the ¥rench Cabinet
wird ab the railroad station, and congratulated the membeors
of the Mission on the results of their trip to this country.
M. Viviani carvied from Presidont Wilson to Premier Ribot
n cordial letter of considerable léngth, Dispatehes from
Paris on May 24 stated that according to the Paris 'Temps™
the stenmship on which the Freooh Mission returned to
France changed her course shortly before renching port, owing
to the reportad presence of German submarines in the viein-

So well was the secrol |

After the reception in |
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([ PREEDOM OF TRADE A8 WELL AS FREEDOM OF SEAS

SOUGHT.

| With & view to preventing a trade war at the conclusion of
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. the present war a message lias been addressed to the lheads
{of the British and French Missions in this country by o
number of prominent Americans enlisting their efforts toward
effecting an economie freedom as well as freedom of the seas.
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The petitioners “hold that if the world is to be kapt at peace,
economic peace, based upon freedom of frade as well as
freadom of the seas, must be established and maintained .
The petition addressed to Arthur J. Balfour of the British
Commission and Bene Viviani of the French Mission, under
date of May 7, was cabled to their respecfive Governments

on {he 19th inst. [Tts fext follows:

May 7 1917.
Right Hon. Arthur oJ, Balfour and Golleagues of Great Brilain,
A 1o Afinistre Rene Viefanl and Caolleagues of Franee,

Gentlemen—Wa tako tho liberty of addressing you, the represontatives
of our mother eountry and of our sister republle, In behalf of sssociations
and citlzens favoring froedom of tradoe, as woell ns froodom of the seas, for
America and all nations, fo the bellef that your mission to Amerlca I8 the
harbinger of larger and closer relatlonship among all peoples. We belloye
that o chief cause among the several cansos which have led to the world wae
has been the cconomlo Davtle hotween sellish and restrictive "protection,'
80 called, and Internatlonal freedom of exchangoe.  If Cobden's watchword,
"Peace on earth, good-will toward men,' which England adopbed as the
basis of her trade polléy, had beon acceepted by Germany, Instead of the
"national economics' of List and bis cry “From Bérlin to Bagdsd,'' the
Tmporial Government of Gormany would probably not have plunged her
peopla into the present bhorror sod digbeess.  Wo honor England for tha
broad economie policy swhich made her free ports the conmercial contres
of the world, and which generously made possible the deyelopmoent of the
two great commorcipl fleets of Germany. now Intorned, selsed or swept

from the seas ag the result of the war theue upon the world, through ' the |

violatlon of Belgluom and the futhless dofl o of the rlghits of humanlty
by the Imperial ‘Ponton Governments.  We hopar France for the Hberality
which has mado her capital the school for nriists of all nstlons and of all
classes through the bounty of edueation which she has given freely without
distinetlon of natfonality to all who sought, Wao regret thit our own
nation, though the home of political freedom, lins dended bo fts people the
advantage of full veonomle froedbm, and hins lessoned from period to poriod,
a8 restrictive leglsiation has multiplied, (ts reprisentation on tho hilgh seas,
onece so promising, and lts commercial ranik among the nations.

W have learnod with sorrow that thors ls gome dispositlon after tho close
of the present war to engage in economic wir hotwean the presant foes, o
eontest which (n our bellof could only result in future eataclysms even grasloe
than that whileh hias alrendy plled up on future generations hurdoms of tass.
tion and sorrow well nlgh too glevous to be boeat.  Wehold that if the world
16 to be kept at peace, economle peace based upon froedom of trado as well
ns freodom of the soxs must be cstablished and malntalned, and that this
I8 the one sure and enduring foundation for o league of honor o i lesguo
of peace, for disarmament, for the reduckion of busdens upon the poople, aud
for trie and prosporous democraey shreughout the world.,

W rocognize with Joy thit eminent publicists, both in Bogland and in
France, biave taken this beomd view of the future, and are putbing forth
thiolr hest endeavors to unite shelr own peoples and sl pooples In this
thought of tho conumon Interwt of mankind, based on sconsmle ns well as
politieal frosdom. Wae venture the hopo that the éyes of our own peopls
and of all peoples mey bo openkl to the lnrger vision, that they may look
into the future with the full Inspiration of [uternatlonal followshlp and
mutual trust, of which your coming I8 thoe most noteworthy example in
history, which will ultimagtely Include all hamanity and bring shout thae
United Seates of the World, as frso from barrlers against sach other 58 the
States of our Unlon ara free n mutusl trade under the guaranties of onr
Constitution. Thus only can enemles be made friends and poace on earth
good=will toward men Lo assured in the thine Lo come.

W joln with our fellow eltisens In glving you hosetfelt welcoms, and In
pssurfog you thab fn the great eause, the contest of democracy ngalnst
nutocracy, for wheh yoor couptries have mada such heavy aacrifices, and
in which we are now striving o take our part, the soul of froe Amerlcn
rowponds with no uncertain sound,

Tho signers of the above, some thirty in number, include
Jacob H. Schiff, Dr. Charles W. Eliot, George Haven
Putnam, Goorge Foster Peabody, J. G. Phelps Stokes,
Charles 5, Fairchild, Horace 15, Deming, Honry 13, Bargent,
ete.

PREMIER RIBOT DECLARES FOR DURABLE PEACE—
WITH RESTITUTION.

In addressing the French Parliament with its re-oponing
on May 22, Promior Ribot, referring to Russia's pronounce-
mante on the guestion of peace, d(.‘(:]ll.l'i:l’l that what Franca
also wishesisa durable peace. “We ask," ho said, “simply for
regtitution of what belonga to usg and not for annexation.'
Addressing the Deputies relative to the interpellations re-
garding the conduct of the war, Promier Ribot said:

I rocopnize thit the roprosentatives of this peoplo destes some explanations.
These may be glven publicly, Thao publie, like youesslyes, lis the rlght
to be Informed . Becrut sesslons may well Bo reseeved for other subjocts.

Coneerning the intorpalintions on the laat offensive, 16 may he said thero
were somi excesslve hopes and some errurs of weoeut lon, bt the results
obtafned should bo nelther exaggerated noe balitelod, Never liave our
solidlers proved moro adniliable.

Thio Government has thought somo ehanges should be made, and 16 hus
mads them. Kt hss reorganized the high cotimand so as to reliove 1t of
avery thing not concerned with millitary opeeations, The Minlster of War
now works: lu co-operatlon with tha Milltary Commitiea of the Chamber,
1 ik postponemont of the distussion on this point untll the work of Belngring
aboit this co-opeeation has boun copcluded. 3

I roforones to submaring waelare, 1'rocoanize that while the tonnage 104
tina dimilnislied, wo must soek more voergetle and declsive means of deallng
with submarines,  We will consider that situation furthee on Friday.

Ak to tho food supply, we are ready Lo disouss 1) us soon as possiblo, be-
Hey ng that the countey: has not beon sufficlntly mfsrmid,

Taking up the Russian situation, Premier Ribot said it
was nocessory to combat dangerous sophisms which sought
to treat the restoration of “our lost provinces” as being a
question of annexation, and which also confused he question
of indemnitios for ravages in the invaded provinees, [He
sald:

This indemnplity 14 » contelbution which is Infllcted as n Cine for wrong
done, 1 is s requirement which boilt law and equity demand. The samo

roparation should ba requiced for all small nations which have been crushed
—Tor Bolgium, Serbia, Rumanis and Montenegro.,

No conquoesta and no covotousness—that, in substance, is what tho
Russion Government declares.  France replics that 1b eould not oppross
any natfonality, even that of it4 tnemies.  Tv will call to it nid to defond
tho small patlons not vengeance but Justice.

What France also wishes s a durable pence, hut we do not wish military
dispositiona to endurs which can destroy this durable peace when it is onca
made. I the Gorman people comprehended this, it would make peace
easler to attaln,  That b4 the view of Russin at Wie moment when the nited
States is making proparations to enter the was Now lot Russis mnka her
offénsive, and we will be abls to talk of peace, not in an oquivoral miknuer
but openly, and this pesce, if thoy do nat nsle [t of us, wa will Iniposs i,

M. Ribot prefaced his reference to Russia by asking for a
postponement of the debate, “because of conversations to
which the Freneh Government has been invited by the
Russian Government.'" Continuing he said:

Wa arn following the development of the Russian revolution with the
utmost care and sympathy. Tho eminent and coursgeons statesmen of
Russls wyre surrounded for a time by influences which rendered thelr
nation dirficule, but (e men of (ntelligeonce, who have oow talen tn b
this Russinn Government have made declnenbluns which give us complatoe
matisfaation, They say that they wish a strong Government, and they de-
slro above all to esstablish In the army that severn discipline which s sn
indispensable condition of the existencs of the Russian natlon,

The Premier created intense interest by reading a telegram
recoived from the Russian Minister of Foreign Affnirs
which said:

Russta will navor forget the elan with which France entored tho war
on our slde and will always remember that at the moment of the prossnt
crlsls In Russta's exlstence it was the splondld effort of tho French people
whichi attracted the enemy masses toward tho West, and thus permitted
onr Russlan forces to galn tlme for ceorganizatlon.

After reading the telogram he continued:

L aceept for my country these words of ¢onfidencs and gratitude, Yes.
wi mnreh hand in hand with Buossin, sver falthful,  Yes, at this moment
Frange retalng on her frout all those German hordes gathered from Bhe
Hugsian front, pecmitting Russa to recover hersell and prepars that con-
fraternity of arms which will demonstrate that thera Is no question of &
soparate peace.

As o the conditlons of that pesce, the Russinn Minlster of Forelgn
Affairs has himself exposed the sophisms whersby Germany's formuils of
no annexation s made the pretext for Gormany's holding the provinces
sha tore from Franee,  She aonoxed theso proviness, always French until
yestordny.  Thore stands Germany, the colprit guilty  of annexation.
Waask stmply for restitution of what belongs to us and not for annexation.

The Chamber fixed May 31 for the submarine debate and
Juna 1 for the discusgion of France's military poliey and the
question of delegates from France attending the International

Soeialist Conference at Stoekholm.

UNIFIED RAILWAY OPERATION FOR THE WAR—
THE CRUCIAL TEST.
[From the “Rallway Age Gazette' of Moy 11 1917)-

The action taken by the chief executive officers of the rail-
ways o few woeks ago when they delegated the supervision
of the operation of all their lines {o & comimittes of five was
one of the most important events in the history of the rail-
ways of the United States. Iis real significance and im-
portance are only beginping to be realized by railway offi-
cars Lhemeselves. They have not yet begun to dawn upon
the publie.

Bocause of the radical and momentous character of that
step and of the situation which it has created, it is desirable
that certain features be emphasized for the information of
both railway officers and the public. In the first place, the
arrangement made does not affeet the handling merely of
military or even of Goyernment traffie. 1t affects the han-
dling of every kind of traffic, military and non-military, pas-
sengar and freight.

During the period of the war the railways will have two
widely different funetions. First, they will have to handle
strietly military traffie; troops, army and navy supplies, mu-
nitions and so on. Second, they will have to handle thair
ordinary commercial business. The former funotion, while
its proper and adequate performance may in the long run
prove vital Lo the nation, will, for some time al least, re-
quire only & comparatively small part of the facilities of the
roads and the energies of their personnel. But the addition
of the military traffic to the ordinary traffic will increase the
difficulty of handling the latter. Before the war began the
facilities as then used were not sufficient to the demands.
The most difficult problem of the Central Executive Com-
mittee,so far as any one can now foresee, will ba that of so
ufilizing the facilities and personnel as to make them furnish
the transportation required for ordinary purposes.

The step taken by the railway heads to make it possible
to solve this problem was reévolutionary. 1t wiped out many
of tho eompetitive relations which always had existed. 1t
tends to create a pool of all facilities, and to causé the rail-
ways to be operated as o single system. If all the railways
of Europe were operated us a single systom, neither the total
milenge nor the area covered by the system would be equal
to the miléage involved and the area covered by the railway
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system placed under the supervision of the Central Execu-
tive Committee in the United States.

Aside from its revolutionary eharacter the most significant
and important feature of the action taken is that it is volun-
tary. When Great Britain enterad the warits railways wero
turned over to a contral committee under alaw passed forty
yvears before, their net return was guaranteed, and they be-
eame almost 18 much o depurtment of the Government as the
Army or Navy., In the United States there was no law
governing the railways in war; and the managements have
made legislation unnecessary by doing voluntarily practically
what the British railways were required to do. The com-
mittee of five which has heen ereated to supervise the opera-
tion of our railways has sometimes been referved to as o sub-
committes of the Government's Advisory Committes on
National Defense. It has no direct relationship to that
of any other government body. If tho managements of the
railways had been foreed by legislation to do what they have
done they would not deserve mueh eredit for it. They do
deserve great credit beeause they have done it spontaneously
in recognition of the needs of the country and of their pa-
triotic duty.

The fact that the arrangement made is yvoluntary, and
that net return is not guaranteed is bound to raise some ex-
tremely important and difficult questions whieh have not
arisen in Great Britain. When the Central Executive Com-
mitiee beging on a large scale actually to use the facilities
of the railways as those of a single system it will affect the
interests of individual lines to an important degree. Thoen
will come the erucial test. No voluntary railway organiza-
tion ever has been ahbla to gat all of the railways to subordi-
nate their individual interests to the welfare of all. It has
been an easy thing to get the British railways to do this be-
eause, first, the Government required them to do it, and, see-
ond, no individual line had anything to lose by it.

The difference in these respects between the arrangemoent
made in Great Britain and that made in the United States
is what is going to make the problem of the Central Execu-
tive Committee of our railways very difficult. The success
of the plan will depend, first, on the tact, self-restraint, fair-
ness, wisdom and courage of the executive committes and,
second, on the unselfishness, self-restraint and wisdom of the
individual managements. If the individual managements
will give the executive committee cordial support, it is prob-
able that in the long run sueh large economies will be af-
feeted, that few or no individual lines will suffer, and that
the railways as a whole will ba greatly benefited. The
economics which ean be effected by really operating as o
gingle system are large.  Undoubtedly, differences of opinion
as to the things which ought to be done will arvise. Bub it
does seem most apparent that the managers ought to fight
these differences out absolutely among themselves, and that

meantime they should loyally stick together and carry out in

letter and spirit the injunctions of their own committee.

1t is the conviction of many leadimg railway men that if
they do not do this, the Government will intervene. The
“Railway Age Gazette’ shares fhab view. If this should oe-
our, would the central control be left in the hands of men
solected by the railways? This is most improbable. I the
Government should intervens the railways would sacrifice
the credit for having voluntarily renderad o great pabriotic
gorvico regardlosss of their individual interests. Further-
more, under direct Government control thoy undoubtedly
would be managed less efficiently and economically. 'T'hesa
are seemingly conclusive reasons why the railways should
wash all their dirty linen in private and go on steadfastly
throughout the war earrying oub the present plan, or, i not,
some better plan of their own making.

The whole future of onr railways is now in process of de-
termination. The unresteained and excessive individualism
whieh has eharncterized their management in the past has
done them great harm. If allowed to assert itsell during the
war it probably would ruin them. On the other hand, by
recognizing the fact that at least during the war their in-
terests as awhole must be put above those of individual lines,
and that the interests of the country must be put above those
of the railways, they will serve the country as best they cun
and in doing so further their own permanent interests in fhe
most effective manner.

NEW ORGANIZATION OF RAILROAD SECURITY
OWNERS.
At the conference of owners of seaurities of railrond com-
panies, held at Baltimore this week (May 23) in response to

the call of 8. Davies Warfield, President of the Continental
Trust Company of Ballimore and Chairman of the Board
of tho Seahoard Air Lino Railway, the National Associa-
tion of Owners of Railroad Securities, wns organized. Mr.
Warfield was elooted President of the association. The
meeting was attended hy investors from all parts of the
United States, representing over $3,000,000,000 of railroad
investments. The following declaration of prineiples was
adopted:

Thoe Natlonal Assoclatlon of Owners of Ealleond Securlties has for its
object the protectlon of tha eredit of thoe rallroads of the country. The
rallroads represent dn eapital approximately $17,000,000,000, Togethor
they constitute the greatest business ocghnization In the world, and the
greatést aggregation of capltal, They are the artecies of the nation antl
consequontly the arteries of teade,  Whatever mdversely  affocts thelr
eredit correspondingly affects the eredie structure of the countey; it nfTects
ralleond efficioncy and henco the proper and offective conduct of war.
Upon thele afffclency and preparedoess at all times dopends the Industeial
and sgricultural prosperity of the nation, ag well ns the hisueanes o tines
of war of ano of tho conntry's most effective agencles in (s conduct.

The gecuritios of tho rallronds are ownod as follows:

By individuals outelght, numboring aboul 1,000,000 owning over $10,-
000,000,000,

By He Insurance companies, with 46,000,000 of policies In force, ropro-
sonting o total of $1,550,000,000.

Ry savings banks with 10,000,000 depositors, reprosenting $847,000,000.

Ry fre and macine nsieance companies, casualty and suroby companies,
with holders representing n tobal of S6:49,000,000.

By benevolent assoclations, colleges, schoold, charltabla institutions,
&e., 350,000,000

By trust companies, Stato and national banks, $8656,000,000.

Balsnee hold in channels not enumerated, mostly abroad,

The Lfe Insurnges sompanies have an army of polley-holders ownling
insurance policles of an averags nmount of 3530 each, Tho proportion
of the money belonging to the poliey-holdets and invested by thele re-
spective Insurance companles in securitles of the rallroads represents ap-
proxtmatoly 25% of all the Investments held by the lfe Insuranes com-
panles, Therefors, every small polley-holdar of $1,000 or less and overy
other poliey-holdee of tha 46,000,000 of Il insuranco policles is an indirect
owner or Investor In the securitivs of rallroads to thy extont of 25%. of his
investment in his 1fo Insurance company represented by his 1ife insurance
poliey, And his policy In most cases Is to Insnes tho maintensnce of those
who are to come after him,

Without presenting in dotail similar comparisons In the ease of holdors
of fiva Insurance policles, which protect policy-holders ngalnst conflagra-
tion; savings banks with thelr 10,000,000 depoaitors, all with theie pro eata
Indireet ownership fn the eallroad socurities owned by tha banks; flro and
maring Insuragce companiod; surely and easualty companies) bepnsvolent
associations, colleges, schools and charitable Institutions; trust companies,
Htate and pationnl banks, with thele pro ratx Interest of thele stoclkholdors,
guffice it ta say that in the aggregate over 50,000,000 people, half of our
population, are either direct of indirect owners of or investors In the securl-
ties of the rallroads of the Unlted States. They are, therefore, Intimately
concerned in whatover affects ealtroad credit with its corresponding effect
on the securities of thi rallroads thay own or In which they have tho in-
direct Interest mentioned aboyo.

Through years of abuse of the railroads n Mstato of mind* has baen ereatod
which seoms to forbid the consideration, in a spirit of fairness, of questions
of vital consequence to the rallroads and those who In good falth bayve in-
vested thelr money In thele securitles. Tha presont-day owners of these
securities, representinig milllons of our ¢itlzens, should ba considered io the
sottloment of these questlons, and not made responsible for the acts of a
fow men who may, in the past, haye unduly profited ab the expense of tho
properties they represented. Tho time has passed for this. Laws have
been or can be enacted to prevent vecurrences. The roal owners of the
rallrpad properties, the owners of the securitles, should now bo heard.

Wa call upon the press of the country; the milllons of men and women
who have thelr monay in rallroad securitios represented elther by thoe bonds
or stocks of the railroads, or by the life Insurance policies they own and
through which they are Interested in the securitles of rallroads, or In the
savings banks, and upon all others intercsted, to do thelr pact In bringing
to the attentlon of the public and those n authorlty the necessity of main-
taining the credlt of our rallroads, the greatest of all anterpeises and which
have dono s6 much more than any other single agency townrds the de-
velopment and the prosperity of our country—the richest natlon In thae
world,

Six hundred represontatives of banks, insurance com-
panies and individual investors were present at the con-
foronee. It was announced that over a thousand telegrams
and letters had been recetved from other investors who were
unable to ba present but who announced their desire to join
the movement. In opening the procesdings, Mr. Warfield,
who was elected chairman of the mesting, said in part:

More than $3,000,000,000 actual lnvestments, nearly ono-fifth of the
total eapltal of all the ralleoads, s represonted at this covference. The
owners of the seourities of the rallroads feel geent concern in tho sattlemont
of pending questions of serions consequency to the earviers of the country
in which thelr mouey 15 Inyested.

The ralleoads are required to pay out by reason of increased prices this
year aver st year for equipment, supplles, materlals and labor over $570,-
000,000,  The jtems composing this vast sum are 48 follows: Increasod
prico for feal $100,000,000; for locomotives and cars 31 95,000,000; materials
and supplies, $162,000,000; wages of tealnmen, $60,000,000; inceeased
wages of other employees, $57,000,000.  To help to moet this the rallroads
have asked for an (ncreass In thelr rates of 15% . 'T'his increase asked for
will not begin  to make up this hugo swm; nevertheless, thore sooms to bo
conslderable doubt whether it will be allowed, opposition having developed
In certaln (irectlions.  The rallroads very properly have appointed a ¢oms
mittes of Hve well known  presidents to direct the operation of all the rall-
roads entiraly In the Interest of the Government, which ot this time iz In
the Interost of the war., Wo are here confronted with an exteaordinary
condition.

Every citizen of the country 15 dolng his ntmost (n subseeibing to the
Liberty Loan, Any lmpalemeat of ralleoad credit must hive its effect in
limiting the (nvesting power of those of our cltizsns who nra dopendent
upon tho ceturns feom thele Inyestments o eallrond securitles to onable
them to subscriba to this loan.
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Addresses were made by, H. A. Sehenck, President of the
Bowery Savings Bank of New York; John . Lonsdale,
President of the National Bauk of Commerea in St. Louis;
J. H. Heker, of the Metropolitan Life Insurance Company,
New York; John E. Oldham, Boston; J, W. Stedman, of
the Prudential Life Insurance Company, Newark, N. J.;
J. 1. Woodruff, President of the Trust Company of Geor-
gia, Atlanta; and ex-Governor Edwin (I, Stokes, of New
Jorsoy. Mr. Stokes had the following to say:

The Ameriean peopls are long sufferlng and slow to wrath, and I have
been wonderlng for the last decade how long the stockholders and secur-
ity holiders of our rallronds wonld suffer 8 gradual {mpatement of theie
property without a unlted effort for just and proper treatment.

Thera are 11,000,000 depositors in tho savings banks of this country
and they sro interested In the solvency and prosperity of tho American
rallways, I was amazed to hear Mr, Ecker give the figures of the life in-
surance pollcles. I think you sald, Mr, Chairman, there were 34,000,000
holders, who represented $75.000,000,000 of Insurance. Hyvery one of
these polley-holders s lnterested In thoe solvency and prosperity of tho
American raillway systems,  Thero are thousands of stockholders of banks
and trust companies io this country nad they are all interested n the
solvency and prosperity of the Ameérican rallway systoms,

Every loyal patelotic American takes n just pelde In the rallway system
of this country, That i5 a marvel of efficleney, that has dong so much
for thizs country, that has penetrated tho wildorness, the pioneer that has
explored the desert and that to-day furnishes o markot of one-thicd {n
amount of all the sales made under the American flag. And yot, a8 vast
as thele Interests are, legitimate as they ace, they are tho last 1o be con-
gldored in the settloment of ralleoad problems.

At the conelusion of the morning session 8 committes on
organization was appointed consisling of 47 ropresentatives
of the various eities represented at the conferenca. This
comumittes decided upon the name to be adopted for the
organization and thosé present ab the conference enrolled
as members of the association, The committes on organiza-
tion was authorized to seleet a general committee and other
officers except the Secretary who is to bo appointed by the
President. Fiye Vice-Presidents will represent the follow-
ing sub-divisions of the country: South, East, Southwest,
Middle West and Far West. The conference authorized
Mr. Warlicld to appoint five representatives of the organi-
zation to appear before the Inter-State Commerce Com-
mission to present to that body the necessity for such ac-
tion to stabilize the seeurities of the railroads of the country
and to protect the credit of the carriers. President Warficld

has addressed a communication to the Commission roquesting
permission for the security holders in the American railroad

systems to present thoir views as to the needs of the earriers
for an increase of 15% in freight rates,

L. F. LOREE DECLARES CRISIS CONFRONTS RAIL-
ROADS,

Speaking before the National Association of Manufac-
turers at their annual meeting at the Waldorf on May 16
L. F. Loree, President of the Delaware & Hudson Co :

\ y i B
refurrad to the ehange worked in business ginee the advent
of the war in Aug. 1914, and its effect upon the railroads

(. o 2 " 3
whose condition he said *is such a8 to ercate for them and
for those (lggpl-.llijl“llt upon them, an emergency ! Deseribing
the conditions confronting the roads as “a erisis. an occas-
sion for action,” he said:

Thora are many who cousider money solely as a standard of

i valuo and
for thut purpose as having s flxed and unfluctuating valye, 1f we f:ll('ﬂ
that view, It is apperent that rafltosd sorviee constitutes about the c.mly.
commodity or service which has not in the past twe Yoars vlsen, as com-
pared with the standard. I this by the case, it is apparent that ihace.1n
nocesslty for a genoral and Immediste adjustmont op Increass (n the rates
charged for rallroad soevics, for othorwise the eailroads ywitl b unable to
secure, out of thuie revenues, the labor and materin)s hm‘m‘ﬁﬂr.y for thelr
operation, to meet their fixed charges and divideng requiraments, and to
pay futerest surficlont to atbract the additlonal capiinl whiel 13 pocessary
for thele developmont. i i

"Phere are others who consider xnoney rather In {ts function 8 0 medinm
of exchange, They feel this to bo a proper view whiclh rexliices :‘“"Lm“s‘
actlons to barter, 1T we fake that view, it Is apparent that in the past
two years there has beon o dbnunition o the valie of monsy, and that with
the lttle-varying schedules of rates and the largely-incroasing rlso of wages
and prices of materlals and supplics and of the renta) valuo of money, a
fixed quantity of rallroad transportation i, from yoar to year and uspocially
during the past two years, exchanged for o stondiy diereasing quantity
of raflroad labor and rallroad matedfal and suppliss, a5 woll s for Money
borrowed, LE this bo tha case, It 8 apparent that the einllroads are not
now asklmg for real advances In cates, but mercly fop rendjustment (ro-
adjusgments that £ phink will bo Inadequate) 1o make up the lossos wihich
thoy have sustalned by reason of gundral Hees in the Wagos lovel and the
prices lovel.

In the same way the raflroads have seen the cost of thele capltal go up in
responsg to Intonsified competition from public and prvate sources. Mo
over, they hiave seen (e natuesl teaction of thele rates of fare and frolght
to these cowditions Impeded o preventod by public anthority, Ho fir
from Keeping paca with rising costs, which have been In progress sloee
1800, they have been required to redice rates which ad not been ehanged
inee the value of money was &b (ts highest, s

Wihen T see a corporation whers within twelve months {v enn volunt arily
advanco the wages of its smployees 469, advancn the ratg of dividends
pald to its common sharcholders from zero 0 17%, and change the oarn-
Ings on lta common stock from zero Lo mord than 70%, snd contrast its
candition with tho condition of the rallroads, contrast its troatment of its
mon with the sttltude that we are compelled to tales with ours, while I hayvo

no criticism 1o offer regarding its position, for myself and for every man
on the payrolls, with my whole heart and energy 1 resent that sitoation
and challenge everyone who s responsible for it. It is o situation not of
vur making, not of our bringing about; a situation that, had we & free hand,
wa would not for & moment pecmit to continue,

As o consequence of this the railroads have become the recrufting ground
for every other employing Interest, whother it be the Federal Government
taking skilled mechsnles for work in Its arscoals and navy yards or the
contractor taking unskilled labor for work on the public highways, The
eonstant changes in the body of the omployees snd the great number of
promoted and green hands have resulted In a deterioration in rallway labor
efficlency estimated by many to ba as high as 30%,.

The earrler claims that an emergency exists, that it has long been 'coming
forth into view,'" that it has reached the condition of a “erisis’’ that it
nresents “an occaslon for actlon,'' and they urge as that necessary nction
a general increase in all thelr frelght eates of 155, What we are confront=-
ing, then, 8 ln very truth, an emergeney; something that has been coming
forth into view"' for the past thirty years and for the past two and one-half
years, with memacing rapldity and sinlster Import; something that Is a
“erlsls, no oceasion for action;'’ something which, unless ntalligant and
adequate and immediste action Is taken threatens tha downfall of the
whole economie structure.

The reasonnblensss of the proposed increasé must rest upon the pro-
sumption that those relations among the rates Tor dilferent sorvices which
persistod at the end of a thirty-year period of effective Federal regulation
of rates must be Just antd proper,

The neccssity of the proposed {ncrease must be evident to every one
familiar with commercial conditions,

It seems a remnarkable thing that at this time of erisis, when the Govern-
ment was never so much In need of the services of the railroads, whon the
rallronds themselves were never 50 well organlzed and capable of rendering
the sérvices demanded of them, when thele forees, both line and stalf, wera
never 5o eager to be of service, that this situation should ba endangered
by the repressive Influence of the Government [tself. Our attltude in this
respect is in marked contrast with that of Great Britain: The first step
taken there was to relleve the railroad officers of all anxlety as to their
financial respopsibility; here no relief {s in slght. On the cootrury, we
arp compelled to assume all the hazards of the situation without freedom
of action to meot the changing conditions,

W. M, ACWORTH BEFOREWEWLANDS COMMITTEE
ON GOVERNMENT OWNERSHIP OF ROADS,

On May 7, before a special meeting of the Joint Committes
of Congress on Inter-State Commerce, of which Senator
Newlands is Chairman, W. M. Aeworth, England’s leading
railroad anthority, appeared to diseuss the question of Gov-
ernment ownership of railroads in foreign countries. Mr,
Aceworth has just completed his work as one of the Royal
High Commission which recently investigated the railroad
gituation in Canada. In his opening statement he said that
while it was true that “most countries own their own rail-
ways, the statement is misleading. Bulgaria, for illustra-
tion, owns its railways, which comprise only 1,204 miles.
Bulgaria counts as one eountry, and so does the United States .
But the United States has more than 200 times the Bulgarian
mileage, all owned privately. Aeccordingly, on a mileage
basis, the witness pointed out, less than one-third of the
world's 700,000 miles of railways is owned by States. Mr.
Aaworth dealt first with Prussia, which he regarded as the
best example of an efficient nationalized railway system.
Following the war of 1870, which unified Germany under the
leadership of Prussia, Bismarck attempted to aequire all the
railways of Germany in order to weld the newly formed Em-
pire into one unit, In 1879, the Ministry submitted to the
Prussian Parliament an elaborate memorandum in sapport
of the policy of nationalizing the railroads then in private
hands. The significant feature of this memorandum, said
Mr. Aeworth, was the emphasis placed upon the importance
of railways lor military purposes. “On the whole," suid he,
“it is abundantly elear that the main reason for Bismarek's
action was of a political nature, 1t is in harmony with all
Prussinn history that the importance of military considera-
tions and the necessity of making publie control paramount in
the life of the country should weigh above all other consid-
erations with a Prussian statesman; and after the war with
Prance and the creation of the German Empire, these con-
siderations might be expeeted to have even greater weight
than at any other time."”

Citing Professor Sehumacher of Bonn, Mr. Acworth said
that the freight receipts per ton mile in 18580 and 1909 in
Germany were respectively 1.65 and 1.41 cents. The cor-
responding receipts per ton-mile for American railways wera,
in 1882, 1.23 cents, and in 1909, 0.763 cents.  In other words,
the American ton-mile rate started at the beginuing of the
period 259, helow the Prussian rate, and it fell in the course
of the twenty-nine years, not 15%, but nearly 409,. At
tha end of the period, the American rate was not mueclh more
than one-half the Prussian rate—0.763 cents eompared with
1.41 cents. The witness added that progressive rate re-
duections in Germany had ceased long before 1000, Pro-
ceeding he said:

While Amorican companies have revolutionlzed their equipment and
methods of operation, Prussis has clung to old equipment and old methods.

This ls typleal. In all the history of rallway development it has beea shs
private companies that have led the way, tho State systams that have
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bronght up the rear. Rallrosding Is n progressive sclenca. Now Idea®
lead to new [nventlons, to new plant and mothods.  This means the spend”®
Ing 6f much new capital, The State official mistrusts ideas, pours cold
water on new Inventions and grudges new expenditure.  In practical oper-
atlon, German railway officials have taught the railway world nothing.
It would be difficult to point to a single important Invention or lmprove-
ment this introduetion of which the world owes to 4 Stato railway. That
Prussin 14 the ouly country whers tho State system shows a profit after pay-

ment of operating ssponscs and ntérest on eapital follows because Prussis |

bought tha railroads at o moat opportune moment, and bas boen powerful
pnouih to malntain o sealo of rates unaltered over n long period of years.
When It comes to raflroad tarlffs, no country has gonoe as far as Prussin In
givine ndvantage to the big shipper ovor the small man.

Referring to Ifaly, Mr. Acworth said: It has tried State
ownership and operation, private ownership and operation,

State ownership with private operation, and now, for the |
last ten years, it has reverted to both ownership and opera-

tion by (he State.” The Italisn Parlinmenton April 22 1905
determined to take over the raibways of Italy. In the first
vear of nationalizalion the operating ratio was 7344 in no
subsequent yvesr has it fallen below 79.5, and for the three
vears, 1911-1913, it averaged 84.4. Each year shows o
substantial advance in oporating costs over the year preeed-
ing it. The figure in the first year of the period was $57,-
885.600; in the last it is $102,264,560, an inerease of over
789.. He continuad:

The fiial result Is that swhereas (h the financlal year 1906-07 tho rallway® |

pald over to the treasury 59,706,366 4s a return on a capital of 51,001,404 ,-
045, which Is, roughly, one per cent, In the last year they only returned
£5.402,6856 on a capital that mennwhile had risen to $1,374,075,052, wihiel
1s, roughly, two-tirths of one pee cent,  In at leant two cases just before the

war. copcessions had been granted to a private enterprise which wis Lo take |

aver o portion of the exlsting State rallway, to build an extension wigh the
help of substantial State subsidics, and then work on fts own aceount both
gections as one nndertaking.

Australin fumishes the most- consplenous instance of rallway constroc-
tlon by tho State, beeausa private enterprise refused to undertako the task.
Hpeaking broadly, the seven separate States which make up Anstrolia have
30,000 miles of rallway owned and worked by the rospectiye govornmunts.

And It must be frankly sald that public opinfon s entirely In fayor of the |
Having regard to the well-known fuct that State Soclalism has |
been cdarelod further In Australia than [n any other part of tho world, this |

Eyaiian.

Is not surprising.

Ton-mile rates on the State railroads in Australia are
excessive compared with other countries, said the witness.
In two States they average 2,20 and 2.12 per ton-mile.
The corresponding private railroad rate in Canada is only
0.75 cent and in the United States 0.73 cent. A mixed
system of State and private ownership prevails in Russin,
Austria and India, owing mainly to political and military
reasons. Referring specifically to one eompany, which had
paid an average dividend of 12%, for five years provious to
its acquisition by the Austrian Government, Mr. Aeworth
quoted the President of the Austrian Chamber of Deputics
in describing the result of the State’s administration up to
1910. Said that official:

Wi have always hesn in favor of the State taking over the rallways, but
f wa had been able to foresee tho results of tha managemont, 1 assuee you
we would have hesitated o lttle longer,  We aro still In favor of the prinel-
ple, but It does scem to us that our Government has performed a ro-
maekable feat whin 16 has sueeeeded in creating a deficit on Lthe Northern
Rallway. 'The Goyernntent have enlisted an army of new omployees; they
have gone much too fur In the reduction of hours of labor; Instead of com-
mercial management, thoy have appolnted Inwyors to posts that requive
husiness men or experts; they have established an entirely nnpractical bu-
reaneracy. At the present moment wo are face to face with a defielt of
$25,000,000. There wonld bo no detiets at sl IF the return from our rall-
ways wers that which it ought to be, I repeat that absolute bmbecility has
characterized the taliing over of our railways.  We must introduce business
idons into the Government seryice.

Of late years in Russin the tendency seems to be in the
direetion of private railroad enterprise, subsidised and closely
caontrolled by the Government. Continuing, Mr. Acworth
saids:

While in Holland some of the most important lines werd bullt by tha
State, the operntion has always been wholly In priviate hands. In 1908 &
motion In Parllament In favor of natlonalization was hrought forward and
defeated. A Paellamentary commission to lovestigate tho question was
subseqiiently appointed and reported unfavorably. The Cinanctal eesult to
this State Is not over satlsfactory, but s due largely to the competition of
the rlvers and canals, which Intersect the country. The rallways have to
depend malnly on pussengers and bigh-class fraight for thele Income.

Ifor more than 30 years the French Government haveo owned and worked
a system of lnes in the centeal wesh of France.  ‘Phe flnanclal results were
very unsatisfactory—the operating ratio over a sarles of yéars ranged be-
tween 72 and 835.. Among the great companies much the weakest finan-
clally is the Western.  Year after year the Freénch Governmont had to find
a considarablo portion of the dividend for this road. During the last ten
yenurs of company mansgement the State had to pay an avernge of §2,804,250
A year to meot fts Habllty under the dividend guarantee.  Durlog tho Fiest
thres years after the teansfor oF this road to the Government, the lattor had
to pay 30,753,320, 88,875,702 and §$14,084,484, respectively,  For the yoar
1913 the fgure was $14,752,237,

Moreover, the service to the public was absolutely de-
moralized, and compensation for aceidents, loss and damage
rose from an average of 3400,000 under company rule to
$2,045,291 in 1911. The Minister of Publia Works eriticized
the State administration as a “frightful fraud,” said Mr.
Acworth, and the Senate passed a resolution referring to

“the deplorable situation of the State system, the insecurity
and irregularity of its workings."

In 1897 Switzerland toolk over all the railways of the
gountry. Immediately an ineresse in expenses was noted,
due to hipher wages and reduced working hours. In three
years, after meefing operating expenses and the charges of
the debt, there was an aceumulated deticit of over $2,500,-
000. In 1900 the ton-mile rate was slightly under 3 cents
a mile: in 1911 it was slightly over. At the date of the last
weeount, so far from being reduced the sum paid for the ac-
' quisition of the railways had risen $270,000. Mr. Acworbh

stummarized his eonclusions as to Government ownership
of railroads as lollows:

1 1 dpossible to obtain satisfactory resulta on Government rallways o
a democratle Stateunless tho management B eut loose from direct political
| contrel,  Noithoe Australla nor any other country with o demoerntic con=
atitution—perhaps an exceptlon ought to e madae of Switzorland—has sac-
ceaded 1n malntalnbng o pormanent seversnes,  Thoe Australian Parllaments

have loosencd thole Liold for o few years, but only for o fow yoars: In

France, io Belglom, ta laly, Parliamentary intorfeconee hos neyer been
| abandoned for a moment.  Without fmputing a donblo dosa of origlnal sin
to polltielans, It g vasy to seo why this hoppons.

The rallways belong t the people.  Parlinment Is the authorized repre-
suntatlve of the people. It sommns, therefore, to the ordinary eltlzon only
rlicht and vatural that Parlianent shonlid control the management of the
prople’s rallways,  And yob faets are stubborn things. nnd the fucts show
that Parllamentary intocforenco has méant runnlog the railways, not foe
the bonettt of the peopls ot laege, bt to satlsfy loeal and sectlonal or even
personal Intierests,  They show further thab, under P! dlamentary manage-
maont, It I easier to gut monoy for big schenies of new construction than for
inconsplenois day-to-day hetterments and Improvements which probably
would produce muech greater publie baneflt.

Some duy, porhaps, having learned wisdom by experlonce, i Parliament
and o peopls may récognizo that management for the peapla s not neces-
sarily management by the people; that thera are other hranches of govern-
nient Desices the judicial branch, unsnited for popular Interference; and
may establish & peemanent State rallyiy organization, with its own board of
dlrectors, with Its own separate budiget, and eoatiraly independent of Parlin-
mentary control, but controlled Hke any private company by o judiclally
minded comitlssion, roguired also, lke n private company, to earn & divl-
dend for Its stockholders, the people.  And then o main objectlon to Gov-
erranent rallways in a democratic Stata will hnve lost ita fores,

But hitherto no Parllament and no peopla have recognléed this fact,
sven thoogh 16 stands out abundintly clear on the pages of rallway history

NEW YORK LAW ALLOWING CORPORATIONS TOISSUE
STOCK WITHOUT NOMINAL OR PAR VALUE.
According to the Seeretary of State at Albany, the Founda
tion Company of New Yorlk, a concern engaged in the build-
ing of wooden ships for uge in Amerien’s new mercantile
marine, has the distinetion of being the first to file a certifi-
eate of reorganization at Albany with Seeretary of State
| Hugo's Corporation Bureau, nnder the provisions of the Wal-
ters-Pratt bill, which has just been signed by the Governor.
A number of corporations that have been waiting pussage of
the bill will now take advantage of its provisions, which per-
mif existing corporations to reorganize and issue shares with-
out nominal or par value, The law is one of the most im-
portant affecting corporations of any enacted in several
years. Thers has been much interest in the outeome of the
bill among eorporation attorneys and others. An announce-
ment coming from the office of the Secratary of State says:

Among other things, the Walters-Pratt bill is aimed e cortain concoerns
which rutidessly water thelr stock, and dishonest promoters of corporations
whoso one object i the nusrkellng of worthless stocks.  Tha bill adds fve
new Eorilons to the Btoek Corporntion Law, and s so constricted that 16
affords an casy and plfectlve method of chiangiog tho shares of stock of an
exlsting corporatlon from stock hnving o fixed par valuo to shares that are
without nominal oe par value,

Soctions 10 to 23, elusive, of the Stock Clorporation Low, ensctod at
tho nstance of ths New York State Bar Assoctation In 1912, pormitted the
Incluston o the original charter of corporations thereafter formed op reor-
ganlzed Of B provision for the Issuancd of shares without par value, 18
falled, however, to provide auy method by which o corporntion that huavel
alroady bean formetd could Lo regrganized so that b conld obtain the fall
benefits of the new law without first going through the process of dissolu-
thon,

The advaniage acerudng Lo n coeporation From the right ko issue shinres
without an ecpressod par valae Hes in the fact that sieh shares may bo law-
fully exehanged for patent eights, secret processes, the good=will of going
coneorns, or othee Iotangible property rights Inyalving somo element of
gpecutative risle, without the necessity of a prellminary dotormination by the
diroctors that the constiderntion recelved 18 equal to the face valug of the
| &hares.

The corparstion having shares without nominal value [s likewlse some-
tles uselul a8 4 means of apportioning the estate of o decedent among those
entitiod ta share [n 16, without an inventory or appralsal of its value belng
necossary nod without (ntereupting business If the estate cousists of an active
Congerit.

Thi new form ofF shares have the ndditional merit of putting the prospec-
Live investor on Inguley as to the sctunl yalue of tho shares ho 8 about to
purehnse, uninfluéneod by any represontation on the face of the stock cor-
tificates offered to hin that the shares are of 4 cortaln stated vilie.

Thls statement of so-called par valug" exprossed on cortifleates of stoek,
always (mmutorial and often mislesding, hos been frequently not only n
conteibuting ald to stock waterlng transactions in the past, bt v has boen
helpful to the dishonest promoters of corporations formed for the aola pur-
poso of disposivg of worthles stocks.

The popularity of the *'no par value'* festure of New York's corporation
law I8 shown by the rovenues which have beon derlved from fees and taxes

| on the organizstion of corporntions of this particular type, alréady reach-
Ing & sum in excoss of $1,500,000.
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An amandatory Act, extonding the oporation of tho law of 1013 to per-
viously existing corporavions, has beon ndvocated by Secretary of Btate
Hugo for the kst Lwo yoars.  ‘The bIL, Introduced by Seoatur J, Heney
Walters pnd Assemblyman Charles O, Peatt, embodios Mr, Hugo's recom-
moendations along that line,  The wmenidment earries with It a revenue-
producing feature cousisting of an initlal tax for tha privilege of reorganiza-
tion.

GEN. CARRANZA TAKES OATH OF OFFICE—OTHER
MEXITCAN MATTERS.

(en. Vonustiano Carranza on the Ist inst. took the oath
of office as the first constitutional Presidont of Mexico sinea
the assassination of Francizeo Madere in 1915, The mem-
bers of the diplomatic corps attonded the ¢eremony and sub-
sequently returned with the President to the National
Palaee in Mexico City, whore United Btates Ambassodor
Peteher, as ranking member, offered the President the con-
pratulations of foreign nations of Mexico's return fo. eon-
stituitonal government. The election of (fen. Carvinzss as
President of Mexico under the new Constitution was ro-
ferred to in these columns April 7.  The Chamber of Depu-
tics, econstituting the Bleetoral College, after o canvass of
the vote in the recont Presidential election, roturned its for-
mal roport on April 27, deelaring the election of Gun, Car-
ranzn os Prosident of the Republic by an overwhelming
majority, The number of voles cast for Gen. Carranzi
wng 797,206,  Pablo Gonzales had the noext highest number
of vates, and Cen. Alvaro Obregon was third in the race,
There was o scattering vote for other eandidates whose
names were not given. .

Complete diplomatic relations between the United States
and the Mexiean Government were rosumed on April 17
when Ignacio Bonillag, the new Mexican Ambassador to
the United States formally prosented his credentials to Presi-
dent Wilson, Senor Bonillas is the [irst officially recog-
nized Ambassador in Washington sinee the murder of Presi-
dent Madero, when the authority of Ambassador Calero
was cancellod. Rliseo Arredondo served semi-officially as
Ambassador until & few months ago but was never formally
recognized by tho United States Government.

In addressing President Wilson Ambassador Bonillag
said:

After tho long struggle to lnstitute o democratle government, emanating
from their pwn cholea and sopresentative of their own aspleations, the
Mexlean peoplo have sucesednd in tbe realization of thele highest ldeals.
By lier recont olections Mexico had nssured the re-establishmont of consti-
tutlonal order, sud on May 1 the oftlelals frooly elected by the popular
batlot will taks the oath of offlee, and the Republic shall feol the satisfac-
ylon of returning to It plice In the concert of nationa,

As  natural conkequence, [ liope the most cordial relations and sympa-
thy will continue fo exist hotwesn our peopls and our Governments. My
most ardent desires are that It may bo ko, and L trust that, In order to no-
compligh this end, & warm reciprocity miy ba accorded by the Government
g0 worthily prosfited over by your Excelloncy.

The First Chisf of the Constitutionalist Army, in chargo of the executlye
power of the natlon, duly elected Presiilent, has Instructed me to convoy
to your Excellency his sinecrest desire for your personal happincss and for
the prosperity of the people of the United States,

Replying to the new Ambassador President Wilson spoke
us follows:

Mr. Ambassador, [ am happy to nccept the eredentlal lotters by which
s Excallency, the Flrst Chief of tha Constitutionalist Army Jn charge of
tho executiva power of the United Mexlcon State aceredits yoy s Anbassa-
dor extraordinary and plenipotentiary of the do facto Govirnment of Mex-
Ieo near the Government of the United States and to aesord you formal
recogultlon in that high capacity.

The closo nefghborhood of the Unlted States snd Moxieo mukes [t most do-
steable thiat there shonld be batwoen the two countries relatlons of feiondly
trust and confideneo. [t has bean my "=l1<l'ﬁlvl{r I thesa yours of unrest
and strife fn Mexiea to fmpress upon the Mexican people that the United
States has none but the hest nteeests of Moxico st eyt and has no wish
more seifish than to sea Its people plisced Inthe onfoyment of the hlesslngs
of peacs, happloess aud prosperity by the establisimant of 5 constitutional
and stable Government, capable, nmobg other things, of affording due pro-
toetion to American cltlzens inid propecky nnid of meeting all other Inter
pational requicemonts.

I take note of your dtatement that coustitutional order will Lo ro-cstab-
\lshed in Moxfeo on May 1. Teball welcome the day that brings mo con-
yinelng oyldance that a Constitutlonal Government has been established
In Mexleo hoth willlng and able to afford to Amerlean elbizons and thele
property: the gamo measure 6F protection pid to apply to them the same
impartial administration of Justice that Is afforded to nationals oe the citl-
sems or subjects of other forsign. counfries.  The United States asks no
more and ean, of courss; accopt no less.

Gen. Carranza in o message réad to tha Mexican Con-
gress with the reassombling of that body on April 15 devoted
mueh attention to the resumption of diplomatia relations
with the United States since 1918, He fouchad briefly on
the Bonton case and referred fo the oceupation of Vera Cruz

- - " A -
as n lamentabls incident.” Tollowing an aceount of the
Villa raid on Columbus and the nslns_hes with American troops
ab Carrizal and Matamoros, ho said:

This can be considerod as a perlod of war with the Unlted States, for hos-
tiitoles had compmoeneed, Nevertheless, the Govermment contlnued to
troat the sltuatlon by diplomatic methods and Sccured In the shortest pos-
gitlo time the retleoment of the J\nwrlm forees.

In regard to Mexico's position ag o neutral nation, Gen.
Carranza  said:

Maxieo will ondeavor to continue to follow o polley of tho most rigorous
and strictest nsutrallty In the Egropean conflick. I am able to assure you
that actunl relations with all the peaples on earth are friandly.

A statement to the Mexiean press was issued by the
United States Ambassador to Mexico Henry P. Fletehor
on April 24 in which he deeclared that the relations batween
Mexico and the United States were inereasingly eordial and
that any misunderstanding would be dne to the wetivities
of enemies of bhoth countries, The statement Tollows:
 Ldo not halleva that any dilficalty may be expected hetween the United
Htates and Mexico us the resuls of the entrance of tho Unlted States tnto the
war. My Govornmont Is perfoctly satisfiod witly the declaration of neu-
teallty of Moxieo made by tho President on Apell 15, and is confident that
Mexieo na s soverelgn people will respect the ssme, taking measurss for
Ita striet Obsurvanes.

No pressure ling been axercisad by the United States on Moesieo or on any
other neufal country to. forea lts entranee loto the war on tho side of the
United Htates.  The rolations batween the United States snd Mexioo each
day grow more cordial and friendly, and T sincerely hope thers will bo no
oceurrence to nffect the good and complete uoderstanding between the two
great demoeracies of Amerles, By sivustion w6 ara nelghbors and by cotn=
munity of onds, aspleations aoud feallues wa shonld by felonds. I in Mexieo
anything oceurs compromising hee neateality or involving In difficultlos
the two nations 16 will ba the result of thoe éfforls of engaiies of one or other
of the countries or both.

The Government of the nited States deslees nothing exeept prosperlty
for his country, anid wishes nothing which disturbs the establishment of
free, constitutional, snd orderly Govoramanat, pacification of the conntry
anil promotion of prosperity. The Unlted States, In splte of veliement
desiros nnd slncors &fforts to remaln sloof fom the great conflict, has been
forcixl to tako up wems, sud I slaeocely bopo that Mexico will be more for-
tnnnte than us in this respect.

Amerfenns In Mexico, comselous of the hospitality of this countey will
shstiin both in thele officlal nets and private life, from any ncts which
might compromise the neuteality of Mexico or place. this Government o
an emburrassing posltion.

The statement was issued as the result of newspaper
dispatehes from the United States, which gave reports of the
suspieions thera in regard to Mexieo's position.

On April 26 official adyices to the State Depariment at
Washington were said to have announced that the Mexican
Government had warned Germans in Mexico that any
coneentration of Germans near the American border would
be followed immediately by their arrest. It was reported
that the Mexican authorities in conveying this notice ex-
plained that they eould do no less in view of the fact that o
state of war exists between Germany and the United States.
(Gien. Obregon, who has since (May 1) resigned as Minister
of War, in a statement issucd on April 27 declaring that
Mexico would remain strictly neutral, said:

Maxico's relatlons with tha Unlted Btates are not ns closs as desired by ua s
ns we fesl that By the scts of the Unlted States in withholding the armas
ammunition and machiaery bought In the States after Carrpnza was recog~
nized as the head of Mexico the completa pacifieation of the Republic lss
been delayed more than slx months., Wa want to be friendly with the
United States, as our commorelal Interests lo there, but I6 is up to the
United States to show friendship.

Mexieo has no Interest and no intention of furthering the Interests of
any of the Powers now at war. All the Powors bave respected Mexico's
rights, Weo cannot complaln against any Power.

[ will see that tho term “strict neutralivy’ ng deelared by the First Ohlef
will b carriod out, Mexico will not permit any foreigner to commit any
overt act,  We are amply able to punish any violations of nouteality.

Maxieo will not anter into alllance with any Power, since Mexico's sphers
I5 In Mexico, not in Burape. [ personally am Interested only in fhe pe-
construction of tho country. My only ambltlons are to soo Mexico take her
plaeo with other nations. Mexleo hag too much to do to settle her own
problomsy, without gntering Into affairs of others, which could only injure
the futurs,

Gon. Obregon was also said to have added that he belisved
{lie reports on the number of Geérman reservists and other
foreigners arriving in Mexico had been greatly exageerated.
He did not deny that many Germans had come, but said that
Mexico was their only natural refuge with thoa Allies in
control of the séas and Canada, the United States and Cuba
all in the war against Germany, Flo deelared that the only
Germans in tho Mexican army had served through the revalu-
tion and that none lad been admitted sinee the United
States declared war on Germany, or would be. Maxicans
are able to fight their own battles, he said, and would not
accopt the aid of others who had their own ulterior purposes
to further. “Those forsigners who lold ecommissions in the
army,’ ho conlended, “andamong them are some Americans,
two or three Japanoese, but mostly Germans, had all bean in
the army long before the outhresk of the European struggle."

Luis Cabrern, Genersl Carranza’s Minister of Finance, in
a lettor to Secratary Lane, with whom he sat on the Mexiean-
American Commission, has pledged not only Mexico's
noutrality, but his GQovernment’s inténtion to do nothing to
ombarrass the United States in the war with Germany. A
part of Cabrera's lotter, made public on May 2 by Seeretary
Lane, follows:

All Mexicans who lknow and appreciate the United States pre striving to
keop Moxieo absolutely nousreal [n the preseal world counflict, which nn-
fortunately his extendod to Amerlea. Although I bellove thab the war
bitween the Unltod Btates and Germany will actually take placa o Kurope,
and nob In America, the United States can be sure that the present Govern-
mont of Moxeio will do overything In lts power to make the Unlted States
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feel absolutely confldent that there will be no reason at all to fear from our
slda.

Moxico has gone through a civll war, and there Is nothing the people
desire morg than to remaln in peace, and without being engaged In inter-
national war.

On the Sth inst. the Mexican Senate, after a long, stormy
session, passed a bill giving Prosident Carranza extraordinary
powers to deal with fhe finances of the country. Beforo the

measure was passed Gen, Carranza directed a communication
to the Senate explaining the necessity of that body granting
him the authority, and declaring that if Congress could not
give him the power his only recourse was to appeal direct
to the people.

BONAR LAW'S SPEECH IN DETAILING WAR BUDGET.

Brief reference to the remarks of the British Chancellor
of the Exchequer, Bonar Law, in introducing in the House
of Commons on the 2d inst. the war budget for the fiscal
year, was made in these eolumns May 5. Wa are now able
to give the Chancellor's speech in defail, as reported in the
London “Financial News.” The Chancellor announced the
total estimated expenditure for the current year as £2,200,-
381,000 and the estimated revenue as £638,600,000, leaving
a balance of £1,651,781,000 to be provided by loans. In his
specch he also made known that from the beginning of the
war the total advances to the Allies have been £325,000,000,
and to the Dominions £142,000,000, making the aggreguate
advances to the Allied Powers £970,000,000; tho total
national expenditure during the war has been £4,318,000,000,
of which £1,137,000,000 was provided by revenus. The
national debt totals £3,854,000,000.

On the 9th inst., in moving a vote of eradit for £300,000,060
in the House of Commons, the Chancellor stated that the
alarming feature of the figures was that they reprosented o
total daily expenditure of £7,450,000. Between April 1 and
May 5, ho observed, the advances to the Allies and Domin-
jong had ineressed so that they now average £2,000,000
daily. The budget estimate for this use was ahout £1,000,-
000 a day, so the estimate was exceeded by £1,000,000
daily. Amerien, however, continued the Chaneellor, had
acted with promptitude, for which the nation eould not ba
too grateful. She not only promised but actually afforded
finanecial assistance to Great Britain’s allies, and he, there-
fore, hoped that the budget estimate of expenditure undoer
this head would be realized. For the first period of the vote
of eredit last year, Bonar Law said, the daily expenditure
wiis £4,820,000, and for the eorresponding period this year
£7,450,000. The present vote would carry the Government
on until about Aug. 1. The vote of eredit now asked brings
the total since the outbreak of the war to £4,642,000,000.
With the exception of the eredit of £350,000,000 voted in
February the present eradit was the largest of the war.

As herotofore indicated, the budget introduced by the
Chancellor on the 2d contained no surprises and fewer
changes from the existing taxation than did the previous
one. No new forms of taxation were proposed. The only
changes were increases in the excess profifs tax, which was
raised to 80% from 60%, the placing of excess profits on
munition works on the same basis, an increase of tohaeco
duty by lIs. 10d. per pound, and inereased ontertainment
taxes on the higher-pricod tickets. Beonomy in the employ-
ment of ships by Government impressment of all vessels
excapt small coasters at lixed rates of pay was also announced
The budget speceh in full follows:

In each succeeding year of the war the Chancellor of the Exchedquer has
Imposed upon him the duty of presenting to the House s financial statement
on & gealo which hns never boeen lieard of, or dreamod of, In any country in
any previous perlod.  These glgantic flgares aro not o subject of rejoleing,
thourh theee Is ground for thankfulness that waare ablo to bear the financial
stralo, which is hard upon us. 'These figures represent pact of the problen,
though not the blggest part, which wo, ns o natlon, have to face for tho
greatest neb of madness for the greatest erlme, which hns over been com-
mitted in the history of the world.  But, looking at it from the point of
view of what seemid right at the time, and looking back after the b poricnoe
of nearly thres years of war, we, as & nation, can still say, on our souls and
consciences, that it Is a crime in which we have no share, Undee thise
clrcumstances, this is not an veeaslon for rhetorie, and T proposo to follow,
to the best of my ability, the vxample set by my predecessor (Mr, M clienna)
and present to the Housa a plain statement of our financial position as
clearly and as briefly as [ can. It Is a tradition that the Treasury s always
able to preseat Micly aceurate estlinates of taxation in the future, however
small the avallable data may appear to be, but at a time like this, when the
expenditure, especlally for army supplics, depends not on any fixed and
constant demand, but on the powers of produection In the country, and
when the revenue Is Influenced on every hand by resteletions Imposed on
account ol the war, it was hardly novessary for Mr. MeKenna to clalin the
Indulgence which ho did, and to ask the House to recelve the esthnates ns,
at best, more or less intelligent guesses. Now last year the estimate of
expenditure glven by my right honorable felend was £1,825,380,000, and
tho actusl expenditure for the year was £2,198,113.000, oF an oxcess of
£372,733,000, which is almost idontieal with the exeess on the votes of
credit, which was about £373,000,000. It is hardly necessary for me (o
explain again that this expenditure s lurgely dos to two canses—the in-
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ereasod cost of munitions and Increased advanees to onr alilesTand "to"our

Dominlong, T need not Justify to the House expenditurs undee elthor of

thesa heads,  The Fesull of the Inereased oxponditure on munitions s sean

In the positlon of our armles In France and on every front, - i
Financing our Dominlons and Our Allies.

Now as regards the slvances, the British Government from the fTrst his
considered that this was one war in which the tnter of all the allles wero
alikke, and that 1t was our duty to the extent of our abllity to \se our re-
sources, fnancial or otherwise, n ald of our allies In procisely the same way
as If they were spent upon oursolves,  With this explanation, T ghould Wi
to add that the estimate for loans to allles and Dominlons has beon execedod
by somothing llke £100,000,000. It is & santisfaction to me, as [ am sure 1b
is to the Commiftes, to know that as regards the Dominions they have not
only had tie will, of which there was no doubt, but they have had the power
tosupply s0 much froin thelr own resonrces that here has been no increasing
straln upon the Britlsh Exchequer from that source. The Committes will
bo intercsted to know the total amount of these advances, and herp I glve
the flgures which ropresent the obligations to the British Treasury, includs
ing, that is, Interest and discount, and not tho actusl amount expended.,
Last year the total advances to the allles wera £540,000,000, aod to Domin-
fons £5:4,000,000, making a total of £504,000,000. From the heginning of
the war the total advances to-the nllies are £828,000,000, sad to the Domin-
fons £142,000,000, the total bedog £970,000,000, IF we turn to the ravenng,
we find a different picture and a more satisfactory one.  The estimate of
rovenue was L502,275,000, The actual revenue excecded thoat amount by
£71,183,000.

In view of the restrictions of all kinds, the Committen will have anticl-
pated—indeed, they will hayve seen from the flgures—that there has beon a
deficit in the case of customs and exciso. Toking the two together, that
defleit amounts to £9,050 000, and It extends, ns might be expectad, over
almost every beanch of those two servleds, "T'he mialn exceptions nre tea,
in whiech there 15 a surplis of £1,000,000, which, howover, s almost entirely
representod by fovestallments, and tobaceo, o which there 1§ an oxcess of
about £1,500,000. If weo turn to the inland revenus bhore is o different
pleture.  Thers the total Increase amoniits to £66,039.000, aad I shall
show the Houss the main sources of that axcess.

The total apiount of excesy prolits was £130,020.000, and ths excess over
the estimate is £53,020,000. T need not remind the House that a large
part, of that exeess—betweon £30,000,000 apd £40,000,000—wns due to
advances made under discount, which was not srranged for at e time the
budget statement was niade, and was put later Into the finances.  Income
tax excoeded, the estiroate by £7,940,000 and super-tax by £2,103,000,
making altogether an pxeess of upwards of £10,000,000.

There has heen an exeess over the estimate In the ease of stamps of
E878,000 and over the previous year of £1,114,000. 'That is intoresting
because s largo part of the ceeess [s dun to stamps In connection with Stock
Exchange lransactions, and shows that, in apito of tha war, there has beon
a considerable revival of business in this connection.  Another faect will
interest the House, The total amount eollected by thoe penny stimp
exceeds £2,000,000, a Inrger sum  than at any thne provions to (he war,
That Is, of course, largely due to cheques, and shows that the use of cheques
as a form of eurrency has Increased durlog tho war,

The War Loans.

With this brief explanation of revenuo and oxpenditure I come to the
balanes. The actual lssues were £2,108,113,000; the receipts wors £573,-
428,000, leaving to b ralsed by loan the sum of £1,624,685,000. I think
it will interest the House to have fuller particulars of the war loan of this
year. In tha table in the hands of members the amount from tho recont
war loan appears less by £157,000,000 than the actual figure, the balance
being due to Installments which have not yet fallen due,  In glving the
fhgures now T shall teeat It as if these installmoents hoad all been received,
The 5% war loan, ncluding Treasury bills, smounted to £066,048,000.
Tha 424 % loan converted amounted to £821,005,000. Exchoquer bouds
converted amounted to £282,702,000. The total smount converted s
therefore £1,048,612,000. As thls loan was ssued ot n discount, this s
ropresented by faco value stock ab £1,108,707,000. L will now glye the
Migures of the 4% loan, The applicatlons, Including Treasury bills, were
£22.06568.000. The 414% Exchequer bonds convorted wors £28,726,000,
making p total of £51,354,000. The House will not be sorey to sce ns an
Indipation of how the future Is regarded that the taz-compounded loan has
not been taken sdvantoge of to any great oxtent, I'he total amount
converted of the 44 9% loan Is 9714 %, leaving something like £20,000,000
uneonverted. Bwven that amount is larger than [ had expected., As
regaris Exchoquer bonds the amount of 5% converteid fs 61.9% and of 6%
only 12.0%. Looking at the position of what Is called tho floating debt
ab the end of last year [ Ehink [t must be epgarded as satistactory. "The total
amount of Trensury billa outstanding was anly £163,705,000, and I wonld
ramind the Housa that, though In this connection Exchoquer bonds are
often spoken of as if thoy wera a floatiog loan, that Is in no senso trug. In
the statement which appears on the table, to which I have peferred, there
Is am amount of £72.760.000 feom war savings cortifieates.  In my Judgment
thers Is nothing connogted with the finance of the war so satlsfactory as
the way in which men of small means have contelbuted to the sxponses of
the war through this medium. T nm very glad to tell the House that the
boomt in war savings certificates at the time of the wai loan bas not spent
{tself. Boma ldea of tho growth of this form of saving will be found when T
say that the total arount contributed fom Feb. 22, the date on which they
started, to Dee, 31 wis £54.004,000, whereas the total from Joan. 1 to the
endd of lnst month was nearly £46,000,000, T am Informed that (b 1§ even
mare sntisfactory than this, beeausoe the subsceriptions now consist almost
entiraly of small individaal applications.

Fosttion of the Natlonal Debt,

[ will now deal with another aapect of the question, snd that (8 the posl-
tion of the national debt. v

Tha deht was Increased last year by £1,714,000,000. 1t stands now at a
swmn of £9.854,000,000.  From that, in any estimate of what onr position
on @ peace basts will be after the war, weo are entitled to deduet the ndyvances
made to our allies s to the Dominlons.

My right hion. friend last year gave quite correctly the standard of our
position. Tt was that at the end of each financial year wo should ho able
to show a surplus of revenus, not ineliding duties which will come to an
end when tho war closes, which will provido the amount necessary to carry
an the service of the country, including reasonable provision for the paying
off of the debt which has beon [neurred. I have had the balanee sheet
examined from that point of view, and this Is the result.  Our total revenue
Is £573, 428,000, If we deduct the excess profits duty and other non-res
curring revenue, like intecest from the Dominfons and allles—the amount 14
£157.000,000 roughly —it leaves a total revenuns of £110,108,000.  The pre-
wie expenditura was approximately £173,000,000,  If you make additions,
they will not. ba less for penstons and education of £50,000,000; if you take
the debt charge at the rate of Interest of 514 9%, which would pay 16 off in
forty-two to forty-three years—the amount Is £153,700,000—on this basts
at the end of lnst year there was a bolance In our fuvor of upwards of
£59,000,000.
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Intérest Rates—Relalice Position of England and Germany.

Thers 15 another polnt of view which, to my mind, is equally important,
and that 15 the extent to which this glgantic axpenditure is being met out
of taxation, and not from borrowed money.  The result of that for lnst year
Is as lollows:  Our total natlonal expendibure durinig the war ls £4,318,000,-
000; of thix £1,137,000,000, or fully 269, was provided out of rovenue, and
I need not remind the House that there {5 no belllgerent country which,
by any possibility, eould present o flzure so satisfactory. 1 think it will,
perhaps, Interest the Hlouse to glve you the average rite of Interest which
wa have paid on money horrowed.  That 18, approxtmately, 44 %. That
suggests to me 4 subject ta which, sineo I went to the Exchequer, T have
glven o grent deal of thought, and (n regard to which there is a great differ-
ence of opinlon—that 5, as to what the rate of money at home ought to be,
There Is oni school of thought which deslres money to bo at the lowest
possible level. ‘There is another which thinks this low lovel is bad.

If anyone Is Inclined to compare the rate of Interest we have to pay with
tho rate In Germany they bave to bear in mind that the exchange there has
been given up, and that they have only heme conditions to consider, If
wo had bean In that conditlon I do not donbt we could have got the monoey
1Lor 147 cheaper than we actually had to pay for lt,

New Tazation.

I now coms to the new taxation wilch I think it necessary to lmpose,
On the ong hand, the burden of taxation already is extremely heavy, and,
howeyer necessary it may bo, no onoe can doubt that In whatever form that
taxation is ralsed it diminlshes the capital avallable at the end of the war,
and to that extent s » bandicap upon trade after tho war. On the other
hand, it s ggually tras that an immenss natlonal debt after the war will i
a burden upon our trade and Industry. We bave theroforg to decide
betwean tho two.

The Committes will be surprised, and pinny members will be disappointed,
when I tell them [ do not propose to add any new taxes whatever, and that
I only propose to mako additions in the case of three existing taxes.

I recogmizo as fully ns anyone that av w timo ke this the ordinary ritla
which should golde a Chadeollor of the Kxchequer—that taxation should
be for the suke of revenus, and for tiat alone—does not apply. At a tima
whon wo are desirous of cutting down unnecessary expendlture In’ overy
directlon, it is right, If it can bo done effectively, that tha Exchequer should
be used for that purposs also.  From that point of view I liave consldered
very carofully a large number of proposals, but in avery case L have rejeoted
them for two reasons,  The flrst and least important i that cach of thom,
when you went Into detall, suggested to me that the amount of gain in
cutting down unnecessary expenditure In proportion to the trouble of
eollection and to the disturbance which it would ereato made it not worth
whilo to go on with them. But there was a much stronger reason, The
stafl at the disposal of the Treasury I not sufflclont to enable us to cope
with now toxation.

When I tell the Committee that from the Board of Inland Ravenue alone
upwards of 3,000 men have gone to join the fighting forees and remind the
Committen of the Immenske Inerease of taxatlon already Incurred during the
war and tho laboe involvad, and farther call attention to the fact that my
advisers are of opinlon that to attempt to use the existing staff for new
datles, which would not give a Inrgoe revenue and might produce results
which are problematical, the Committoe will see that this would simply
mean wea shiould lose a larger amouut of revenue In the collection of the big
taxes than wo should gain by o change in this direction,

Entertainments Tz,

"Thix first new bax Is comparatively o small ltem—that Is, tho entertain-
ment tax. ‘That daty was put on by my prodecessor, who sstimated we
should get In a full year something Hiee £5.000.000 from it.  The rovenue
Inst year was abont £3,000.000. I think this form of taxation csn con-
tribite o Hitle more revenue without dissdyantage to the State, 1 recog-
nlze the valug of amusement to tha public at tha prosent tme. T agree
on‘irely with what was €ald by the Director of National Seevies on the
subject. No uation will show its best strangth I 1t fs always brooding over
somothing which they cannot forgeb. Thers must be somo meads by
which thoy ¢an forget. 'T'hat 18 shown by what is belng done by tha War
Office In providing recreation for our soldiers hoth at homy und nt the
front. I do not much belleve In a mian, however responsible s position,
who never leaves his work,

I have no Puritanieal feeling in regard to tho thoeatre, and the addition I
propose to this tax Is not a very heavy ono,  Tha total revenue I antlcipatae
I an additional £1,600,000. L do not think 1t right to ralsa tho seale of
tho dutles placed on 1d. and 2d. churges for ndmission, which is row Md,
‘Tho econd addition Is that the free complimentary tickets will boar thxa.
tlon, the same ns the othors.  That i only fafr, becausa the objoct of this
tax I8 not o get money out of tha theatrical Bhtertainers. Tt 0s the public
who pay, ond anyone who gets a tieket for nothing is iy very good position

Lo pay.
Tobacco Duly.

The nest tnx to which T propose to make an addition js the tobageo duty.
1t Is a corlous thing, although I am sure thera has bean o leakngo In tho
Troasury, that the peoss has defingd In advanes sxnctly tho ndditional thxas
tlon I propose. There la good ground for this wdditions) faxation. It fs
justified by the simplest method of reasoning—namely, that it s u rovenuo-
producing tax. Last year, In spite of a heavy addltional duty, and of tho
fact that o large proportion of our tountrymen wore Where they et thele
tobaceo without paying duty, thero bas been no falling off in the con-
sumption,

Tobacen fs, Tsuppose, o luxury.  There are fow necessities which I wonld
nat rather do withoul, = For that reason nlso we' aro entitlsd to pit an
additional dity on it, and Lproposa ta mako the same addition as was made
Inst year—1s. 10d. In the pound, I have been (n tonsultation with those
sequainted with tho teade, sod T am satistlod thay dgg figure, battor than
any othor, will enabla the burden to be placed on the eonsumor without the
midiloman gotting more as his part out of the sdditiona) twxatlon. "This
addittonnl burden s esthmated (o briug to the Treasury £6.000,000-1n tho
ourrgnl year. It may nterest tho Houss vo know what aro the ways In
whiich tobaceo 15 smoked, 709 15 smoked In s form of which T hnve fover
bean ablo to spe the advantago, namely, clgarettes,

Ereess Profits Duty.

Now, I gomg to tho source of taxation from which
amount of revents. I proposs to malke
lnstesd of 6045,

Home membesd of the House cheer that Aunouncement, but I st
frankly say that IF thy need had not made s lnrga addition to our revenue
necessary T ehould have beon very glad to 1eavo tho tax whora It was lelt
by my predecessor. No oo, however, can for a moment conslder that it
I unfalr to take go large o proportion of the profits, which are duo to th
war, aml which arise out of thy war.  But, of coursae, thepe Aro many coses,
though not by any means a large proportlon of the wholy, In my opialon,
whore the profits are not dus to the wae.  Huot svon bhers, whon wo consldor
what peivation, from the polnt of view of income, as woll as in other direes
tlons, the great Lulle of the population s undergoing, T cannot myself

I oxpoct the largost
the oxeoss profits duty B80T,

consider [t unfair, or that snyone 8 badly used if he gots a larger income
durlng the war than ha got before fu.,

But that is not the only polat of ¥iew from which we have ta regard it.
We have to conslder the effect on our national interests, and especially on
our trade position affer the war., 1 rocolved a number of deputations from
those who wire against un Inereass io this tax., I hoard all their arguments,
I recognized the force of most of them, and 1 think I understand them
completely, It is not so slmple as merely saying you nree golng to take
80%. 'This big increase of profits mesns a large Increase of expenditura
on working caplital, and on aceount of that large increase many of the firms
are not able to pay this doty mxeept by borrowing money. But the addi-
tional revenue is necessary, and I have tomo deliberately to the opinion—
and I think the Houss will agree with me—that thees |5 no othar form of
taxatlon which on tha whols will b fairer of lees detrimental to the nautional
Interest. One of the things which we would all wish to avaid, If it were
possible, would bs to make & tax retrospective.  Nobody would do it if
hy could help it, 1 proposa that this new rate of duty should begin on
Jun. 1 this year. That seoins to me, and T think it seomed to the repre-
sentatives of the firms which are chiefly affected, perfectly falr, The Prime
Ministor, a5 a matter of fact, intimated {n this [Touso & fow days befors that
date that the Government would ralse this duty, so that warning has bheoen
given of ¢,

Munitions Lery,

From Jan, 1 the munitions levy |s merged in the oxeess profits duty, and
1t will all be collected by the Board of Inland Rovonua,

That was one of the considerations which mada 1t so difficalt to gut the
men to look at a new tax—the additional worle which wonld be thrown on
tho existing staff. The munitions lovy was flest Imposed—and rightly and
necossarily imposed—unot for revenue, but mainly for this reason, which was
Just as strong, that you could not expect tho workmen to do thoir best ir
they had the feeling that thelr work was belng tised to make private profit.
At that time the sxcess profits daty was not imposed.  The munitions levy
was n special charge on this cluss of firm. It was & necessity, and syas
probably arranged In the best way at the time, but It had this great dis-
Advantage, thal onee a certain amount af profit was made nothing mors
could ba made by tha firm; that Is to say, all incentive beyond a cortain
Point was taken awpy. By merging both duties {oto one the incentive—I
am sure they will feel it s very small one—4till remains. 1 do not conslder
It an absolutely negligible quantity. 1 do not bellave, however; that that
Bystem was bad entirely, A great deal has been said about the WaY monoy
has been spent fn advertising and equipping the works with machinery.
That money 15 not all lost, It remains there, and in my pplalon ane of the
best hopes for tha futura of this country after the war I to be found in this,
that as a result of the way In which munitions have been produced in this
country we haye revolutionized our whole industrial process,

Wa have serapped not only old machinery but old mothods, and when
tho war s over thers will be Menty of demand for nny production which is
avallable, and, o my deliberate opinion, the rapldity of tho recovery of this
country aftar the war will depend upon the use which we make of the new
methods and the new wachinery which have beon introduced, nod will
depend, above all, upon the extent to which the old hostility betwoen
capltal aud labor ean be removed , so that both can work together to get the
best possibile cutput fn the national intarest.

Tho oxcess profits duty does tell very unfalrly, Tt fs inevitable that that
should be so. Equallty Is our ideal of all taxation, but I know no tax in
which, taking all the circumstances Into necount , equality righily (s secured,
This duty tells unfairly against one trade ns against another, and in many
cases It tells against particular methods of carrying on one particular trade
uR against other methods of carryiug on the same teade, 1 recoanize all
that, and in dealing with the excess profits duty I have adopted the same
muthod which T have tried with the issue of the loan.

Comcessions Mude.

I have made concessions which [ think will ba eseful, and which will riot
cost the Treasury much money. ‘The most Important of these 8 in resard
0 the rata of interest on new capltal put In since the war.

That Is one of the greatest griovances In conngetion with this tax. The
value of money has risen enormotisly sineo the war, It would not, for that
reason, be reasonable to gay that money used bofore the war shonld there-
fore hava a highir rate of interest, but in the interest of the nation it is
right to encourage the employment of Bow capital swhera it 18 required
and where war emergencles demand 16, The rate of Interest proviously
allowed was 6%, [ propose to make n great inereass on that figure,

I proposa to allow an additional 395 for new money put In during the
war, and I am making another concesslon,

An allownnee was made of 195 to private firms as ngalnst public com-
panies.  Thave examined this ns cacefully 58 I ean, and I do not think that
allowanes i quite sufficiont, and T proposs to make the allowance 19
mcdditlonal, that & to say, 4% morn will be given to private fiems and 355
to publle vompanles. That will apply to all periods for which tho 80%
tax npplies

In ordor to get rid of some of the most obvious hardships of this tax, s
Board of Roferess was sot up which has allowed o higher rate of interest
on money of this kind. I proposa that this additional 3% should be handed
oyer In overy caso where the referees haye allowed u higher rato than the
6%. Of eourse that is only to apply to nccounting periods where the
Ineroased rate of taxation alss applies,

Thegre will be some other slight modifications Introduced in the financa
bl Bome of them remedy smiall grievances oF intgualities, but pone of
thiem, 1T am glad to say, will cost the Exchoquor vory much money, In
conneetlon with the nxcess profits tax, there ls ong partlenise branch of
industry on which I must say something, and that 18 the shlppiog trado.,

Shipmeners and Thelr Profits.

Puhblie oplilon and the opinlon of this House, which T shiare, s that thsrs
I8 no trade probably which bins made sueh big profits during the war and
which have boen go divectly dus 1o the war.

For that reason this trade i being treated now n a fpocinl way. It Is
easy to be wise after the event. To my oplnlon, we delayed too long in
taking over eontrol of the shipping.

Bub I am not going to blame anyone elso in connection with this mntter.
[ was mysolf i meémber of the Govermment, sod, more than that, ns the
Ipador of ome of the partiod in the Coslition I had a8 much right ns ROyGne
1o press my own view; and thoueh I think wa made a mistake, I say feankly
that I do not suggest that anyone was mors responsible for it than { am
myself. L do not think that the excess profits duty falrly met that situa-
tion.

I have many shipowners Among my acqualntance, and I have said —nono
of them agresd with me—and st hold the view, that merply putting on
an excess profits duty when thero was something lke & monopoly would
almost unconselously have this effect, that rates would be ralsed in order to
Ingrensa profits In eonsequence of the tax, 1 think that muost have hnpponed
ta somo extent; 4t all ovents, shipowners have had a vory good timo, Bt
thers 18 no Industry which will be more bnportant to thls country aftor the
war than shipowning, and the last thing this Houss or any Governmont
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should do-would be ta deal with a question of that kind op the ground of
prejudice. 16 is quite trup that they have had axcessive proflts, precisely
in the same way as other business men have had, and nothing would be
more futile or unfaie than to accuse thom of any special lack of patriotism
or any special degreo of wickedness in taking advantage of the situation
ns 1t was presonted.

Special Treatment,

But we hinve thought 1t necessary to deal with this teadeo In o special way.
The method by which we are dealing with it in bringing it nnder control wiel
in regilating its profits s by, to a large extent, requisttlonlng at the present
time of all ghips of 1,600 tons and upwards, Over 905, aro elther riqjuisi-
tioned or have notico that they are golog to be requisitionsd ps soon as
thoy can bo got home, It is true that at one stage the requisitioning at
Blun Dook rates 1oft still a large margin of profit.  Dut thoe additional cost
in other direstions of running ships, specinlly additional insurance, has
mado that np longee true. L have examined fhe accounts of something
ke & scors of typleal ships, and o not ont of those cases wis It possiblo
for the ship undor the requisitioning terms to make anything liko a pre-
war rate of profit, Many of them show o loss.

It Is Impossible, under requisitioning, to malkoovena pre-war sealo of
profit. 'T'he Shipping Controller has controlled tha rates of [reight and
by that means also the shipping prolits, as well as the nse of ships under the
control of the Government. It s not by tho sxcess profits duty wa propose
to deal with shipping, but by the method I have deseribed. There is a
clags of ships which It is impossible to requisition, nnd that is the small codst-
Ing steamer of under 500 tons. O this class of stenmer thers are hobweon
4,000 and 3,000, and the nation depends upon their being nsed to the ut-
most. 1 an advised that it wonld bo absolutely impossible for any Govern-
mentt department by any means to attompt to run that class of stenmer.
They must ba run by thole present owners.  There was two other methods
open to mo in dealing with this question, One was o Fix a definite scale
of profit beyond which they should not be allowed to go without reference
to tho excess proflts daty,  'That whs the method T intended to adopt, bub
1 have had to abandon It for & reason which secms to me conclusive. 1n
the case of these small steamers which yon cannot requisition, you would
talka away all incentive after they had once made the scalo of profit. There
{5 the further consideration that in the ease of many of theso small stoamers
thit taster 18 thoe owner, and therefors you would bo expecting him oot
only to run his ship for nothing, but also to run it at the risk of his lifo.
Talking all that Into account, T ¢ame to the conclusion that wo could nos
adopt that mothod,  Under the excess peofits duty {f n profit was nade last
vear and u loss this year thero Is o provision that this year’s loss up to the
pro-war standard and up to the amount pald n duty previously would be
made good, That Is a perfectly fair srrangement.  But Jook at tho effect
on the shipowners, They have paid such a large amount of taxation in
tho past that if that provision wis allowed to continue it would mean, in
spite of the restrictions we have imposed, that every shipowner wotld gob
hack at the expense of dutics ho has already pald the wholo of the pro-war
standsrd. 1 have no. feeling of peejudice against shipowners, [ bellove
they are ns patriotic as other people.  But the fact remalos thab they get
unidily large profits, and T don't think it would be right that they ghould
muke good up to the pro-war standard out of taxes they hadd previously
paid the losses which they may be subjected to this year. I propose thero-
fore to Insert & provision in the Finance Act that in the case of shipowners
this excess profits tax shall noy apply, and they shall not be entitied to get
bick out of previous taxatlon the amount necessary to bring thoe present
year's profits up to the pre-war standard.  These are all tho new taxes.

An Hon, Member: " What is the estimate?"

Coming Year's Estimotes—Influence of the Uniled States.

Mr Bonar Law: 'The estimato of tho oxten reavenue from excess profits
duty next yoar s £20,000,000. This brings me to the estimates for the
coming year:

The total expadditiee Is esthmated pt £2,200,381,000.

First, there {5 a debt charge of which £41,500,000 represents tho inforest
on debt at the beginning of this year.

Tha debt charge will bae £211,500,000.

Thi estimate of bw voto of crodit Is £1.975,000,000, of which the threo
war aervices amount to £1,438,500.000,

Miscollaneons wnr expenditure on the vote of eredit amounts to £136,~
500,000, bringing the expenditure by us out of tho vote of cradib to £1,~
575.000.000.

When we came to form an estimate of tho amount of advanees to our
sllles and Dominions the Committes will understand how difficult it was
o arrive ot any fligure,  Tho enteanca of the United 8tates into the war has
altered the financial stbuation.  We know that to the extant of thoie ability
the Government of the United States will help usiin beariog thy financlal
burdons of our allies.  To what extent we can count upon this we cannab
e presoot say. 1 hove pot In tho estimate the flgure of £400,000,000,
which is £150.000,000 loss thun the amount oxpended last year. I hope
this antount will not be required. 16 mukes tho total under the vote of
cradit £1.075,000,000.

On this éstimats thoe total rate of expanditure per day Is £6,275,000, as
agalnst an actual rabe incuresd last year of £05,022,000.

Talineg thi ltems on the vote of eredit, which are to bo applled to our owi
cxpenditurs, and loaving out advaneds to our Dominions aod allies, tho
axpendituva is £1,575,000,000, and the rate per day hecomes £4.315,000.

I wo tuen to the revenue this i tho result,  ‘Phe total estimated revenua
fs £048.600,000, ©OF this the tax revenue ls £560,700,000. The customs
and oxeisg, 1 spite of the additional taxation to which I have referred,
ghow o diminution a8 compared with last year. The income tax, Ineluding
the super-tax, is estimated to show an oxcess of £18,007,000. The exedss
profits will show an additional £60,000,000, and in (i non-tax rovenie
thoen is n diminutlon in avesy branch. [ I not necgssary to axplain why
thist has oceurred,  Thero s only one ftem In which thees s an incroass,
and that is a miseellaneots revenuo.  Thot inerease ls accounted for, and
more than accounted for, by the loan so generonsly granted by the Guoyorn-
ment of Indin: They have undertaken responsibility for a loan of 2100~
000,000, T do not know pricisely how much they will be able to ralse,
buf we expect that the [ndian budget will produes £10,000,000. 1r you
add the Interest thay will beeoms respansible for on the £00,000.000, that
will give o total of £13,000,000, which is more than the increase on thy
mizscellaneous estimate. I have not gone into the details. Hon. membors
will have them in their hands in the morning.

Our Balance Shost Now.

1 shall now come to the balance sheet at tho end of this year.

Tho total expenditure will be £2,200,381,000.

The total revenus will be £638,600,000, making the balance to be pro-
vided by loan £1,651,781.000.

1 wish—and this is the Iast word T shall address to the Committee—L
wish the Houso to consider what oue position will be at the end of this yoar
on a peace basls, As regards the contribution out of révenue, the figures
which T bave given show that it has not fallen off. We still have eonsider-
ably more than & quarter of the whole expenditure provided for out of

rovoniue.  1F we make & ealevlation precisely on the same basis as for tha
enil of last year when there was a viey large balance, the result {8 that we
shall Bavoe a balanee In our own favor of only £2,000,000. But Tamglad to
say that that ls a resalt much moro favarable than 1 anticipated when I
hegan to prepace the budget, and it [s a resull which, 1 think, the Iousa has
every reason to be aatlsfied with. It glves a small margin, but 1 leave aut
of sccount In that margin sny expansion of revenue which is cartaln to
ecome from customs and exclse after tho war, and there js another ltem
which s not syailable this year, but will become nvailable, and that Is
incomo tax, which has bean deferred in connection with the war logn by
not dediacting it ab the source. In additlon to that thore will ba large
arrears of excess profits to be collected, The Committee will remombes
that incoms tax 15 not charged on excess profits, and if by good fortune we
have anything like the same amount of profit after the war, thora would ba
an incomo tax avallable which, If we put it at s, in tho £, woulil ba equal
to £50,000,000. T haye kept oy wored and have tried to confino myseld
putirely to & plain statemoent of the financial position, avd 1 am satisfiad
that the result which I have glven Lo the Houso justifies mo in the state-
ment which T made in my (st speechas Ohancallor of the Excheduor, thab
though we could not go on indefinitely on this scale of cxpenditure, yot it
{5 cortain that it will not be want of maney which will prevent our victory,
and that we shiall bo able to go on, from thils polnt of view, longer than our
enamies.

RUSSIAN INVESTMENT OPPORTUNITIES.

William A. Russell, of New York, has been appointed
to the position of special agent to investigate Russian in-
vestment opportunitics in behalf of the Bureau of ['oreign
and Domestie Commerce, of the Department of Commerece.
The opinion is generally held that Russia will need a great
deal of American capital for the development that is sure
to come in the near future, but definito information as to
the nature of the opportunities now presented has beon lack-
ing. The lirst step laken by the Government to romedy
this difficulty was the appointment of Augustin W. [Marrin,
editor of “Moody's Magazine,” to study conditions as they
really exist in Russin. Recent developments in Russia,
however, have emphasized the importance of the work to
such an extent that it has been decided to send two agents
instead of one. Mr. Forrin and Mr. Russell will travel
together and divide the work.

Mr. Russell is o native of Petrograd, received his educa~
tion there, and gained valuable experience as a consulting
engineer in Russia, Siberia and China before coming to this
country. In New York he has been engaged as an advisory
engincer and has devoted mueh of his time Lo analyzing
inyestment propositions. It is stated that he will consult
with interested American firms before sailing for Russia.

MEXICAN EMBARGO ON CATTLE AND FOOD
PRODUCTS.

According to “Commeree Reports' of May 17, the De-
partment of State at Washington “has been informed by the
American Viee-Consul af Bagle Pass, under date of May 15,
that instruetions have been issned to the Mexican collectors
of customs nof to permit exportation to the United States of
gonts, sheap, hogs, cattle, flouwr and ofher articles of prime
neeessity for provisions. The instructions include chile
(peppers), coffee and bean varioties.”

The National City Bank of New York, in a statoment on
May 21 concerning the suspension of food imports from
Mexico, said:

Phe action of the Mexicon Government prohibiting the yxportation
of foodstulfs and foold animals to the United Blates, as announced by the
Department of Commerca, cliuges & door through which the Unlted States
has beeti reeoiving considerable quantities of Tood, vyen during tho dis-
turbances (o that country, nond which waus of very considerabla importance
In former yoars, A compllation by tho Nat fonal ity Bank of Now York
of the principal foodstulTs entering the Upited States from Maoxico shows
that this total nmounbed to over $12,000,000 n 10106, and this total f& much
pelow the normal, which ranged from $15,000,000 to £25,000,000 o former

s
w('nuln are among the most important of the food animals laported from
Maxlea. I 1916 thoy nmpunted In yalug to over 4,000,000, and In 19156
and 1914 about 55,000,000 per annum,  Shoep averaged in thy past throa
years about $300,000 pee annum, and othor animals over $250,000 per an=
num. Whethor horses ave (neloded in the list of prohibited Imports 18
not known: they ambunted in 1916 to about $175.000, and In 1914 to over
$500,000,  Of elca the imports from Mexico in 1915 were 1,355,000 Ibs.,
of wheat 55,000 bushels, and of other Dreadstuffs gmaller quantities. OF
colfed the fmports from Moxloo in 1016 weee 50,000,000 1bs., valued at
over 86,000,000, and in 1915 about 53,000,000 Ibs., and coffes is namixl ns
one of tho prohibited ariicles, Fresh fish from Mexico in 1916 amounted
o about 2,500,000 1bs., and of shfmps, other shellfish and turtles abont
$£150,000 worth,

Of fruits the importations from Mexico are of vory considerabilo impor-
tances, b nlong ting to over 2,000,000 bunches tn 1015, valued
ab over $500,000; and n tho preceding year over £700,000. Other fruits
eoming tn less quantitios | 1o datos, flgs, grapes, lemons, ollves, oranges,
pincapples and prescrved frilis. il othor foodstutls from Mexico inelude
about 4,000,000 1hs. of fresh boal n 1915, 76,000 1bs. of choeese sud, in 1915,
about 75,000,000 1bs, of sugar.

Imports from Mexico other than foodstufls consist chiefly of msuufac.
turing mnterials, and thero (8 no intimation that theso are Included n the
Jist of prohibited ucticles. Hides and skins alone amount L0 approxi-
mataly $8,000,000 per annum; sisal In 1016 to £20,607.000, against §22,-
080,000 in 1914 and $15,496,000 In 1018. Crude mineral oil shows very
large incronses in the lmports from Mesico, having amounted o the fiscal
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year 1016 bo 834,000,000 gallons, valund at $11,357,000, akalmst 738,000,-
000 gallons {n 1014 valued at $10,072,000, while in 1912 the total was but
131,000,000 gallons yalued at $2,143,000. Uapper imports from Mexico
It ore snd plgs amount to about $2,000,000 per annmn, Indis rubber np-
proximately $1,000,000, lead about $2,000,000 and raw cotton $3.500,000.

The principal exports to Mexico are, of course, manufactures of various
elasses, including cotton cloths, eloctrical machinery, fron and steel mane-
factures, railwsy materinl, fire arms, cartridges and lmibod amounts of
foodstuffs, Including meats, lard compounds, condensed milk, butter,
chowmo, corn, oata and four.

Trado botween the Unlted States and Mexico shows steady gains, despite
the unfavorablo conditions In that countey it récont years. Tho Inports
into the United States from Mexico, which amounted to £36.000.000 in
1014 und to $84,000,000 in 1915, wera §105,000,000 in 1016, and the ex-
ports ho that counfry, which smounted to $33,000,000 in 1014, wira 841 -
000,000 In 1915 and $53,000.000 in 1916. In the nine months endiog with
Muareh 1017, imports from Mexico wees S80,692,000, ngainst 860,748,000
in the same porind of st yoar, and the exports to that country £47,.501.000,
against 235,761,000 In the corresponding months of the preceding year,

ITALY PROHIBITS ITIMPORTATION OF UNNECESSARY
ARTICLES.

The Ifalian Government, according to a cablegram re-
caived by the Department of Commeres on April 6 from the
American Embassy at Rome, has placed restrictions on the
importation of unnecessary commodities. “Commerce Ro-
ports’ of April 8 had the following to gay regarding the new
prohibition:

A royal deerce dated Aprll 1, published to-day (April 8) prohibits the
importation of goods coming from abroad with the following exeeptions:
(1) Gopds imported by the Goyernment; (2) foodstulfs and raw matirials
for Industry, which will be designated by the Government; (3) such large
Quantities of merchandise of known origin as may be admitted by decrce

of ‘the Minlster of Floance; (4) goods for which #pecial permits may be
Issued from time to time by the Minister of Finange.

ONE MEATLESS MEAL A DAY IN FRANCE.
The Fronch Minister of Supplies on April 22 ordered one
meafless meal each day, instead of two meatless dnys o wealk,
as a measure of economy. All restaurants are prohibited
from serving anything in the nature of meat, pouliry or gamae
for the evening meal. All butcher shops are oblized to close
their shops at 1 o'alocl in the afternoon.

ALLIED SHIPPING ’RELKA SED BY AGREEMENT BE-
TWEEIN GREAT BRITAIN AND SWEDEN.

Allied shipping, to the extent of approximately 90,000
tons, tied up in the Gulf of Bothnia, sinee the beginning ol
the war, will ba released, it is stated, as the result of an fETHe-
ment between Great Britain and Sweden, perfected on the
Oth inst. Information to this effeet came in press dispatehos
from Stoekholm, which stated that Swedon seeures as its
part of the bargain the release of its ships, landen with fond
stuffs and other necessaries, which have been dotained in
British harbors. The dispatches adds:

T'ha of ficial statemeant pr this Arrangement says that thereby the country's
wheat raduirements until the next harvest will bho met, provided the presant
system of ratloning fs steadfastly adhered to, even if; as there Is reason to
foar, the harvest is late, Furthermore, it 1s sald, it seems posaible to In-
crende rablons Lo some sxtont in Vary urgent cases,

T'ha eables from London on the 9th inst. said:

An Exchange Tolegraph dispateh from Stockholm, quotes tho “Svenska
Aftonbladet” a8 saying with roferenco to the Anglo-Swedish agreemont
that it was not secired without componsation on tho part of Sweden, the
maln condition by Great Britaln being that the narrow sound used by
British ships returoiog from the Baltie, and which was mined some months
ngo, shall he reopengd.

Tho nowspaper also says that guarantees woro recelved from Germany
that the vessols would not be torpeioed.,

CLOSING OF PANAMA AT NIGHT.
Announcement was made on the’sth inst. that hegitning
the following day the Panama Canal terminal porls of
Cristobal and Balbon would he cloged to navigntion bo-
tween sunset and sunrise,and lights would be extinguishod.
Shipping is warned that it is unsafe to approach nearer than
fwo milas from the ports, by day or night.

MARSHAL JOFFRE.
The following tributa to the hero of the Marne appearcd
in the “Financial Ameriea” of the 10th inst.:

Tha greatest multitudo ever assombled in the greatest city of tha world |

lined ' Broadway and FIth Aveoue yesterday to pay tribute to thoe Man
of tha Marno. It Js no diseespect to Halfour, he who had been Premier
of the British Kmpire, to Viviani, be who had heen Preminr of France to
say the Soldler of France was the ous upon whom all eyes wore turned and
Wpon whom all interest wne centred.

Those who worn fortunate enocugh to gt eloss to tho Marshal, who
looked Into his ayes and had bim look fnto their oyes, can say that thoy
undesstaod maore in o few seconds about Joffre than they had learned in
tho ITMI‘S" maonths ginge August 1914 brought him Into the limolight of tho
worinl.

Of all mon New York has greeted no one ¢omes up to specifications as
does - Joffre,

Ho I the embodiment of power. Ho suggests strongth, ondurance.
anargy, rferve force more than any hirman being we have ever soon. It Is
understandable now how the Frasch soldiers have had sueh absolute falth
In i, Gd

And ha {5 & whale of & man. White of balr, white of mustache, tliree
score years or more of age, it would seom that he would show some slgn
of physical wear. But he doesn't. He has the complosion of one who
never has known o day of Ql-health, to whom lving s a joy and to whom
e yoars add only strength. Deop of chest, wids of frama, he looks bullcy
until he stands besldes tall mon, and then It Is soen that e towes above
the others.

As a plece of human machinery Joffre is n credit to France, TFew moen
subjected to the scrutiny of appralsement by millions of soul-sesrehing
oyes could stand the test so well,

Now York viewed him with affectionate, with loving amil yet with n
critical nyo, and it was joysd, for it saw a wondir work, a master of men
and nmaster mind inns kindly, as simple and yet as powerful and impressive
a human setthng as perhaps over was pletured by the fancy of man.

BENAMING OF INTERNED GERMAN RAIDERS.

The two interned German raiders, Krouprinz Wilhelm
and Prinz Bitel Friedrich, which have been taken over by
the United States Government, have been renamed, accord-
ing to an announcement made by Becretary of the Navy
Daniels on the 7th inst. The vessals will herealfer bear
the names of Germans who fought with the Continental
Army in the Revolutionary War. The Kronprinz Wilhelm
will hereafter be known as the Baron von Steuben, while
the Prinz Fitel Friedrich will bear the name of the Baron
de Kalb. Both vessels, the announcement says, are to bhe
placed in service under the American {lag 08 BOOIH A8 Tepairs
are completed. Reporfs reeeived at the Navy Depart-
ment at Washington on April 10 stated that the vessels were
being put in readiness for service, through the skill of ex-
perts working under the American engineer officers, who
lost no time in solving the various puzzles of muoehinery
which the Germans eaused in dismantling intricate parts,

Baron von Steuben was a German soldier, born at Mag-
doburg, Prussia, in November 1730. He won fame in the
Seven Years' War, and was at one time Grand Marshal to
the Pringe of Hohenzollern, In 1777 he came to this country
and offerad his serviees to Congress as a volunteer in the
Continental Army. In March 1778 he began drilling the
inexperienced soldiers at Valley TForga, and in May of the
following year, when he was made Inspeéctor General, with
the rank of Major General, he had established o thorough
system of discipline and economy. He was al onoe time
in command of the Continental Army in the district of
Virginia, being superseded in that charge in 1781 hy La-
fayette. He took parf in the seige of Yorktown and re-
tired from the service of the army after the war. He passed
the last years of his life at Steubenville, N. Y., where he
died on Nov. 28 1794. Baron Johann de Kalb was born in
Huttendorf, Germany, in June 1721. He sorved with the
Freneh in the war of the Austrian Succession and won o
brilliant reputation in the Saven Years' War. He was one
of the first to volunteer his services to the colonists after
the Declaration of Independence. In 1777 he arrived at
Philadelphia on- the ship fitted out by Lafayette. He was
mada a Major General and was seleeted s second in com-
mand to Lafayotte for the proposed expedition against
Canada, which was later abandoned. He died at Camden,
N.J., on Aug. 19 1780, a prisener of war.

LIBERIA SEVERS DIPLOMATIC RELATIONS WITH
GERMANY.

Liberia's decision to sever relations with Germany wae
officially reported to the State Department at Washington
by the Ameriean Minister al Monrovia on the 10th inst.
Similar advices were received at Baltimore on May 9 by
Ernest Lyon, the Consul General representing Liberia at
Baltimore. Caonsiderable importance is attached to this
step, as Liberia is the landing point of many cables and was
used Tor sonie time by German residents as a base apainst
the British. It is reported, however, that the Liberian
authorities have recently suppressed that hostility. The
advices to the State Department covering the break with
Germany came in a telegram from Monrovin, which said:

Liberia sovered diplomatle relations with Germany on May 8, The
authorities searched and disarmed all Germans whose residences snd places
of business wore examgined. The Mugs of the United States, Geeat Britain,
and France wero displayed at the ive fon, and thronghout the
day a baod played the martinl abrs of the Allies, amid applnise from ns-
sombled crowds, There was no disorder. Steps are being takon to dis-
wrm Germans at other polnts,

BANKS LOSE IN DAMAGE SUITS AGAINST
KRONPRINZESSIN CECILE.
An opinion adverse to the Guaranty Trust Co. and the

y National City Bank in the damage suits brought against the

North German Lloyd Steamship Co,, owners of the Kron-
prinzessin Cecile, was handed down by the United States
Suprema Courfion May 7. Last November the United States
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Cireuit Court of Appeals at Boston decided that the banking
institutions were entitled to damages.as a result of the failure
of the vessel to deliver the gold bullion shipped by them on
the vessel, which, with the news of the ontbreak of the war
in 1914, discontinued her trip abroad and relurned to the
United States. Previous to the verdick of the United States
Cirenit Court of Appeals at Boston, Judge Hale in the United
States District Court at Boston on Feb, 2 1916 denied the
elaims of the Guaranty Trust, his findings being made to
apply also to the suit of the National City Bank and to
proceedings brought by Charles W. Rantoul Jr., of New
York, and Maurico Hanssens, of Brussels, In response lo
the plea of the North German Lloyd Line, the United States
Supreme Court on March 12 of this year granted the com-
pany’s petition for a writ of certiorari to review the decision
of the United States Cireuit Court of Appeals. The Su-
preme Court, in its opinion rendered on May 7, decided that
tho steamer is not liable in damages to the shippers for
turning back to the United States inmid-ocean and abandon-
ing her voyage. Justice Holmes delivered the opinion.
Justices Pitney and Clark dissented. With regard fo the
findings of the Supreme Courlb the "“Times” said:

The Cecile carrled a large number of passengers, among whom were 304
Amorlcans, 667 Germans, 151 Russians, 406 Austrians and 14 English. In
tho view of the Court the {act that Austrin had declared war sgainst Serbin
Indleated that a general European war was lmuminent. On July 31 Ger-
muny had declared that o state of woar with Russin existed, which served to
Btrengthen the expectation of o general war, The Court toolk the view that
tha actlon of the directors of the steamship company was therefora justified.

In the bill of lading there was no protecting clause except that the com-
pany might be excused from specilic performancs by "arrest or restraint by
princes, rulers or peoples,”” The law that persopal contact for service may
be oxcused by death, nud that labor under contract hias been held to be
excused in the face of an epidemic of cholera, was clted to suppoct the view
that thi steamship company acted within its rights,

The further elreumstance was urged that the responsibility of the com-
pany to its German passengers, who would have beon detained in British
or Fronch custody, was also a strong roason for the courso taken.

"Wea are unable,’’ says the Court, "to nccept thé argument that the
captatn of n ship may not give up the voyage to avold captura after war 1s
declared, and he Is never to be at liberty to anticipate war."

The gold shipment of the Guaranty Trust Co.destined
for London, amounted to $4,042,937; the National Ciby
Banlk bad on board a consignment of $3,165,973, of which
$1,061,719 was being forwarded to London and $2,104,254
to Paris. The trust company elaimed damages of 31,040,-

468, while the bank placed its damages at 5446,828.

Federal officials at Boston stated on the 7th inst. that,
following the Supreme Court decision, the Collector of the
Port probably wonld be ordered by Washington to take pos-
session of the Kronprinzessin Cecile, which then will have the
same status as other German reéfugee steamers hore. Ex-
perts employed by the Government recently reported thatit
would cost $200,000 to repair the damage to the Cecile's
machinery and that the vessel could not be made seaworthy
in less than six months. Marshal John J. Mitchell said that
while he had advertised for bids, none had been submitted,
and that the repairs would be made under direction of the
United States Shipping Board, after he had delivered the
Clacilie to the Colleetor of the Port.

FPEDERAL TRADE COMMISSION SEES JUSTIFICATION

FORONLY MODERATE ADVANCE IN ANTHRACITE.

According to a preliminary report of the Federal Trade
Commission issued on May 5 the wage increase to anthra-
gite conl miners agreed upon on April 26 justifies only a
moderate advance in the retail prices of coal—in fact, they
say the new mine prices will not justify present retail prices
in many instances. The preliminary report of the Com-
mission is based on a partislly completed investigation
ordered by Congress during the winter. The Commission
states that it “will expose any unserupulous wholesaler,
jobber or retailer who seeks to mislead the publie into a be-
lief that exorbitant prices are justifiable or that there is
any necessity to join in a frenzied bidding to secure im-
medinte delivery for far-future needs.” The report says:

Within the scopa of its own powers, this Commission will contioua to
oxert every lofluence to avert tho threatoned recurronce of the conditions
obtaining (n the winter of 1910-1917. To this end the Commisslon proposes
to seeure complete current Information, keeping close to the conditions of
production, distribution, price at tho mouth of mine, price to jobbers, prica
to retallers and pricos pald by the public,

The Commission will exposo any unscrupulous wholesalor, Jobber o
retaller who secks to mislead the public into a belief that exorbitant prices
nre justifisble or that thers {s any necossity to jolo in a frenzled bidding
to securs Immedinte delivery for far-future needs,

The Commission will compily this Information at frequent Intervals and
will asle the co-operation of the patriotlc newspapers of the country to tho
end that the public may be kepb constantly informed of what, in justice
and reason, It stould be expectod to pay for anthracite and as to the
wolume of the production and stocks on hand existing at such times. The
Commisslon has assurances from the anthracite operators that In case

of local shortages bélng called to thelr attentlon by the Commission the
operators will relleve such lecal stringency Immedintely.

The agencies which handlo snd distiibute coal after It loaves the mine
and hofors it comes into the hands of the consumor have nlso been heard
to say to the Commission, through numerous ropresentatives, that thoy de-
sire and will sxpech only w fair and reasonable profit for the useful labor
and service which thoy percform,

The fale retall price at any place is the price at the mouth of the mina
plus frolght, plus the reasonable dealer’a profit and cost of local delivery.
The May price at the mine of ordinary white ash anthracite, allowing for
the 40-cent discount, s spproximately as follows:

Gross Tons,
(2,240 ibs.)
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Ho, then, anthracite coal consumers of the United States may feol as-
gured, first, that there 18 sn adequate supply of coal: second, that that
supply will be taken out and prepared for use in a large and constant fow
during the summer months; thied, that In so far a8 the power of constanb
serutiny and publicity aro effective, the Federal Trade Commission will
function; fourth, that prices at the mine will be reasonable and such o8
would niot justify the average prices now belng pald by consumers.

As to the price of coal to tha consumer for the coming season, this leaves
two problams for further action, either by the Congress of the United Statea
or by some authority to bo deslgnated by Congress.  First, the ollmination
of the element of speeulation and the charging of an exorbitant price or the
withholding from use of this necessity of lfe and second, the Imperative
need of keeplng the coal moving from the point of ifs productlon to its
final destination and of preveniing coal cars from belng held out of usa
for the purpose of spectlative storage.

During the past week, daily conferences have been held with anthracite
operators, with the offlelals of the United Mine Workers of Amerles, with
leading jobbers, and with retallers feom varfous parts of the country.

The Commission {s able to say that thera now exists no good reason for
# panle in the antheacite market, nor for any increase in the presont selling
price to consumers.  On the contrary, the retall prices generally obtalning
to-day are unwarranted.

The wage tncrease ugreed upon on Arpdl 26 1917 will invalve an increased
cost of production of between 24 and 30 cents a ton. Uhe price at which lead-
Ing operators have anoounced thau thay will sell, will not exceed this In-
croase,  This price Is upon anthracite on cars ab the mouth of the mine.
There iz no Justification far a larger inerease to be passed on to the consumer
anid these mine prices will not justify present retatl prices in many inatances,

The new wage scale with the United Mine Workers s a heneflelal and
steadying factor in the Industry. The Commission has récelved assur-
ances both from responsible anthracite operators and from tho miners®
representatives that this will be a year of unusually large production.  Tho
mine prices anmounced for May reflect approximately the wage [nerease of
last weel., 'The Commisslon s assured that therd Is no reason why this
price should not continue for the season and be subjeet to the usual summer
discounts, namely 40 conta pee ton In May, 40 cents in June, and 20 cunts
In July, and 10 caants in August.

The Commission helieves that the custom normally followed by the
malority of retaflers of passing the benefit of these diseounts on to the con-
surmer, should be followed by the whole trade.

If the public ls again so decelved as to indulgo In a scramblo for coal such
a8 occurred last winter, the favorable situatlon above reported may be
nollitied. A demand for four months’ eoal I the slogle month of May
will be most deplorable,  If, on the other hand, purchases ard made aa
usual, thera will be no disturbance and smull chance for speculators to Mecce
tho public. The best thing that can happei now s for everyone fo buy as
has boen lis custom in former years.  Sueh pormal buying spreads evenly
through the summer, pod will fnsure a steady flow of the production of the
mines through the channels of distribution, to bulld up usual supplies in
the hands of consumers, and more especially to build up the normal plles
of wholesalers and retallers at poluts far removed from the anthraclte
reglon. Many of these points must build up thele winter supply during
the summer when water transportation s avallable. 'Transportation will
thereby be relleved of undue burdens and the coal will b steadily dis-
teibuted during the summoer against the necds of the winter,

Druring the coal panie of the winter of 1016-17, ons of the greatest factors
In the distressing and Intolerable condition, was the unwarranted and in-
defensible practice of using eoal cars for warehouses, Coal wad held in
cars by speculators while shortages of ears was alleged as a canse of fuel
shortage, The Qommission calls your nttention also (o other activibies of
specnlators In anthracite coal who perform no useful service In the dis-
tribution of the coal, but who lnsert themselves as o disturbing and clogging
factor upon the lndustey and whose unearned profits are often much greater
than those enjoyed by elther miner or opecator or honest dealer,  These
profits, in many Instances, more than 1005, wore pald by the consumer,
together with enormons bills for car demurrage.

With regard to the conferences held in Washington on
May 1 and 2 between members of tha Pederal Trade Com-
mission and representatives of anthracite operators on the
high prices of anthracite, the “Coal Trade Journal' of the
Oth inst. said:

An spoch-malking vveat in the history of the anthracite coal (rade was
the conforence held In Washington on Tuesday amd Wednesday of last
week betweon members of the Fedeeal Teads Commmlssion gud representa-
tives of the large producing interests, milddlemen and rotall dealers from
soyeral of the larger eltfes. It was In the pature of an Informal consulia-
tlon, and while nothing in the way of an exact report of the procecdings ia
svallable, it is quite oyident from the news that has coms to hand tht the
trade was placed, as one might say, on probation.

The conference was, in n measure, lncldental to the report that the Fed-
eral Trade Commission Is to render shortly to Congress, followling 1ts inyis-
tigation of coal teade conditions during the past séason, The privilege of
meeting for the interchange of views prior to the submission of the report was
sought by representatives of the trade, and In response to fnvitations ox-
tended by the Commission s large number of conl wmen werd present Lo
Washlngton last week., While p degres of Informality prevalled and thers
was not any examination of wituesses in the eustomary legal form, the in-
quirles were conducted on belialf of the Commission by former Governor
Fort of New Jersey and Dre: Durand, who has long beon Idencified with
the compilation of statistles In the Government service. Mo ls sald to haye
a great command of trade facts and tlgures,

A day and o half waa spent lo a eareful Investigation of anthracite mat-
ters, and 16 was made quite elear that the usefulness of the middlemen was
a subject of celtical inquiry, In fact, quite a question wad ralsed as to the
usefulness of middie-houses In tha coal teade, with the upshot that 1t wis
Impressed upon company representatives and other producers that they

Net Tons.
(2,000 hs.)
23 01
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in the law passed this year giving the Governor wide military
powers. [t was under the authority of this law that the
Governor issued his proclumation. Governor Edge yester-
day said:

June 5 will be observed as a legal hollday In Now Jersey, and 1 am quile
sure no one will serlousty question the edict.

S -

The National Bank of Commereae in New York publishes
for its clients the Seleative Draft Law and the President's
Repistration Proclamation, which affeet directly and imme-
diately ten million young men snd concern in & vital way the
an l-im'na-t-irm. The complete text of the law and the procla-~
mation is piven in the hope that it may supply a definite
need for accurate information on a matter which has an in-
{imate bearing on the banking business as well as every
other.

—_—

Mo what degree the weight of économie power thrown by
the United States into the balance against Germany brings
victory closer for the Allies, is indieated in a booklot, issued
this weele by the Mechanics & Metals National Banlk of
New York City. This booklet, enfitled “Applying our
Wealth to War,!" shows that the developed resources of the
United States are more than double the resources of any
other single nation; that, in fact, our wealth exceeds the
combined wealth of the world’s three other greatest powers—
the British and German Empires and the Froneh Republie,
The booklet is designed with the purpose of stimulating
subseriptions to the Liberty Loan, t

e

B, Kerr, the libravian of William Morris Imbrie & Co.,
has written & book entitled “T'he Effect of Wars and Revo-
lutions on Government Securities.”” The book explains,
in narrative form, how foreign wurs and internal dissension
and revolutions have affected the prices of various govern-
ment obligations. The first chapter gives a genoral sum-
mary of public debt since the days of Carthage. A chapter
is davoted to each one of ten important modern nations,
roviewing the gemeral history and conflicts of each eountry.
Mables are included giving the range of prices of the seeuri-
ties of these nations. Graphic: comparisons are provided
at the end of the different chapters showing the population,
wealth and debt of each country. A complimentary copy
of this boak will, we believe, be mailed to those who may be
interested in the subject.

g

Hdmund P. Rogers, conneeted with the Union Trust

Company, of this city, has been appointed an Assistant

Secretary of the company .
—_—

Mhe Atlantie National Bank anuounces the appointment

of John P. Laird as Assistant U:lﬂ]{iﬂl‘. M. Taird has filled
yarious positions with the bank sinea 1882,

s

Milo M. Belding, Treasurer and director of Belding Bros.
& Clo., silk manufacturers, of which he was one of the found-
ors, died in this eity on May 24, Mr. Belding was o dirac-
tor of the Broadway Tmst Co. of this city, second Viee-
Prosident and  diveotor of the International Pulp Co., and
conmoeted in one éapacity or anothor with a number of other
corporations. He was eighty-four years of gpa,

—

Tha direetors of the West Philadélphia Title & Trust Co.
of Philadelphia, in addition to declaring the usual semis
annual dividend of 6%, deelaved the usual half-yearly divi-
dend of 6% to employees, based on the aunual salary.

e

Harry W. Cumner, President of the Boylston National
Bank of Boston, died on the 18th inst. at the age of fitly-
goven years, from a cerebral hemorrhage, with which he was
stricken on the preceding day &t a Red Cross meeting, M.
Clmner wis @ trustee and momber of the executive committon
of the Home Savings Bank, & direotor of the John Hancock
Mutual Life Insurance Co., Viee-President and director of
the Thayer, MeNeil Co., a director of the Frank W. Graves
Co. of Minneapolis, Minn., and President and divector of
Cumner-Jones Co. and Camuer-Jones& o, Ing.,, of Chicago.

= L

W. W. Laird, Vice-President of LII}; Wilmington Trust Co,
and Laird & Co. of Wilmington, _lJuI., has beon elected a
director of the Commercial Trust Co, of Philadelphia.

e
L]

Charles K. Zug has been elected Vice-President and Trust
Officer of the Commonwealth Title Insurance and Trust
Company of Philadelphia, Pa.

John R. Goehring has beon elected a divector of the North-
western National Bank of Philadelphia.

—_——

Arvthur W. Wright has been elected an Assistant Cashier
of the Centennial National Bank of Philadelplia, Mr.
Wright was formerly paying toller of the institution.

—

The resignation of William Winchester as chairman of
the board of directors of the Nutional Union Bank of Mary-
land at Baltimore occurred on April 30. My, Winchester
Lad been President of that institution for more than fifteen
years up to Septemberlast, Former Governor Goldsborough,
of Maryland, at that time became President, Mr. Win-
chester taking the post as chairman of the board. The
direetors snnouncee that Mr. Winchester's resignation from
the chairmanship and as a director was accepted at his re-
quest. Mr. Winchester has been aetively identified with
banking business in Baltimore a great many years, not
only as President of the National Union Bank, but as head
of the Baltimore Clearing House Association,

mE =

A change in the name of The Mohawk Geérman Banking
& Savings Co. of Cincinnati to The Mohawk German Bank
of Cineinnati was approved by the stockholders on April 28,

*

The Illinois State Auditor on May 23 closed the doors of
the Auburn State Bank and Morgan Park State Bank of
Chicago. The elosing of the banks, it is said, was due to
migmanagement. The Auburn State Bank had a capital
of $200,000 and recently made a statement showing $566,-
835 deposits on its books, 322,490 of real estate loans;
$147,077 of collateral loans and $132,870 of other loans.
It was formerly a private bank operated by Me Farland &
Bransfield, being incorporated as a State bank in April
1914. The Morgan Park State Bank, located at 1937
Monterey St., Morgan Park, a suburb of Chicago, had a
eapital of $25,000, and recently reported deposits of $49,-
686. The officers of both banks were the same: Thomas
I'. MeFarland being President; Mark P. Bransfield, Viee-
President and Cashier; William J. Oline, Assistant Cashier,
and they together with J. M. Bransfield and P. J. McFar-
land constituted the bosrd of divectors.

James M. Hurst, Third Viee-President of the National

.Banlk of the Republie of Chicago, will on June 1, it is an-

nounced, become President of the Central Bond & Mort-
gage Co. He will, on assuming his new duties, retire from
the National Republie Bank, in the management of which
he has been active for over twelva years. My, Hurst in a
statement suid;

The Ceutrsl Bond & Mortgage Co. has totad resources of moro than
$1,500,000. s business ¢onsils of the purchase of manufacturess' ace-
counts, bills recolvable and motor truck paper. It s controlled by James
Mitehell oyt und Charlés B. Littis, both snccessful business men Inter-
osted in o number of substanbial enterprises.  Associated witl them nre
w number of wealthy and promitent men of the ciiy.

Mr. Hoyt will become chairman of the board and Mr.
Little, chairman of thoe executive ecommittes, upon Mr.
Hurst's election to the Presidency.

= o

The name of the A, 1. Hill & Co. State Bank of Chicugo
has changed to the Hill State Bank.

e —

At & meeting of the retailers of Chicago, held at the Grand
Pacitic Hotel on May 15, an organization was formed to
further the mutual retail interests of Chicago, One of the
principal features of the association will be the establishing
of & bureau {or credit, information and collections, The
assgociation has taken offices in the Cunard Bldg., 140 North
Dearborn St., to be used as permanent headquarters. The
offieers elected for the yenr are: President, F. W. Hard-
castle of M. Rothsehild & Co.; Vice-President, Charles
Sommaers of Klee Bros! & Co.; Seeretary, M. A. H. Turner,
of F. E. Foster & Co.; Treasurer, H. J. Fiddelke of Lyon
& Healy; Assistant Troasurer, K. Krieger of the National
City Bank, and Business Secretary, . . Leland, 140 N.
Dearborn St.

—
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must sea that such middle-houses as, becanse of thale long-established busi-
ness connections, are supplisd with tonuage must see (n turn that tlie coal
sold by them is supplied in tuen to dealers or consumors.

No More Compound Commissions.

The matter of coal changlng hands saveral times, at o steadily Increasing
price, and perchance—as happened more than a few times during the past
winter—eoventually coming back to one of the original handlers for final
disposition, at much greater cost, was clearly discountenanced. In fact,
it was madae plaln that retallors who encouraged spoculation in coal by buy-
Ing frecly at extreme prices, aoted In a manner detrimental to the best in-
tevests of the trade, and of the eountry as well, and that if thoy persisted
In this course they would be cut off from their supply of company conl.

The representatives of the Commission did not hesitato to state that the
Government was prepared to take any necessary mensures to securs nob
only a fale price basls, but an equitable disteibution of tonnage. It was
pointed out that control of the coal mines of England has beon taken oyer
by the Government and may not return for many years, if at all, to their
owners, and that this was brought about largely by the fact that the Brit-
Ish coal producers did not accept as readily as thoy might have done the
suggestions of the Government as to their trade pollcy,

As to prices, the operators contended that all due lberality must bé ob-
served In yiew of tho cost of coal turned out by the mines most expensiyve
to oparato. It was polnted out that in addition to the wago Increases thab
have becoma so familiar, highor royaltles, higher taxes nid lncreased cost
of material must bo considerad. Ryidently the Commission was in a re-
ceptive mood in regard to this proposition and was prepared to glve all due
head to the matter of necessary expenss.  ‘T'he point they cmphasized pac-
ticularly was the matter of a falr chargo over and above cost of production,
and the fact that speculative Influences, middlemen's commissions, &e.,
must be carefully restralned, and, indeed, climinated as far as possibla,

Buyers Already Notlfied.

Wo understand (hat notices have already beon sent out by certaln intor-
este axplaining the new policy and that very careful supervision will bo ex-
ercised in the future over all sales that are made.  In brief, tonnage that {8
bought will not be absolutely the propeety of the buyer, to do with as he
pleases, but must be considered in tha light of a publie ntility, and, as such,
subject to utillzatlon In the best Interests of tha public.

The leading interests, which have in the face of much criticlsm and much
temptatlion to follow thi general course of the market, held flemly to their
cstablished polley, were, we understand, quite willlng to nceept all sugges-
tlons made, which In fact Justified thelr actlons In the strenunous thmes of
the recent past. Bt the middlemen, who have been réaping a harvest in
certaln instances, aud the retailors, who have not made careful calcolatlons
as to the proportion of company coal recaived and the proportion of Individ-
ual coal received, but have in effect based thelr selling prico on the cost of
thelr independent tonnage, will have to modity their plans.

Thie fact that a liberal increase in wages had been granted the mino work-
ers, without the customary controversy or quibbling, was specified by the
Comnilssion as a reason why the men should display speclal energy In the
turning out. of tonnage, and the intimatlon was conveyed that the Com-
mission would ses to it that such a course was pursued.  This was naturally
& source of much satisfoction to the representatives of the producing lntor-
sts there present.,

The suggestion was advanced by a representative of the Commission
that the coal operators should one nnd all agreo apon o fale pelce for ton-
nage. The producers were surprised that this idea was broached and one
ropr tatiye of the c nies Inquired about the effecs of the Sherman
Law upon such an areangement. 16 was indieated yory definltely that upon
necessity (he Sherman Law could be walved., This shows clearly the un-
usual and urgent measures that the Government {s prepared to tike,

In the absenco of more positive word from Washington, this seems to ba
s defindte o statement of the sltuation ns can bo wade at the present time,
though It might be added that the Commission in thls matter s acting in
closy harmony with the Qouncll of National Defonse and that any action
taken by them s in aceordanca with the Administration’s policy to excreise
every offoct for tho proper regulation of affalrs in the great national emer-
genoy now prevalling.

In its New York market review the previous week the
“Coal Trade Journal" had the following to say:

The past week has falled to bring any rolief to the local anthracito mar-
Ieets, where tho shortago is 5o serious that retall dealers are obligod to soo &
part of theie dellyery equipment remain idle day after day, although thoy
have orders enough booked to keep every team and motor truck busy for
weeks to come If the coal could be secured, Soms yards are practically
shut down at times, walting for tho arrival of boats that aro at the lbading
ports walting for cargoes and (ncldentally plling up big demurraga Dills,

Under such conditions, wholesalers with conl to sell at the highest blddes
are able to dispose of their holdings at o steadily rising scale of prices,
The amount of this tonnage Is so lmited, however, that it hacdly flgures ns
relloving the genecal searcity of hard coal.  Some of the largest indepondent
producers are selling to the rotail trade ab aboub the same price as the com-
panics and are lmiting thelr sales to regulne customers, but ab present 16
Is Impossibla to tell how many of the individuals will adopt this course and
how many will continua to sell to the buyer offering the higher price.

As anticipoted, there is less uniformity than usval in the Moy prices an-
nounced during he. past week by the earfous companies, The voriation
amounts to as much ax 20 cents on domestic sises and muck more than that on
steam siees.  Company prices, £. 0. b. Now York harbor ports, os fixed by
difforent circulars, show approximately the following range for Moy
loading: Broken, £5 80-5.50; ogg, 85 35-5 60; stove, $56 60-85 74; chestnut,
25 65- 85 80; pea, $4-855 25; buckwheat, $3 05- $4 65; rvico, 33 45-83 60;
barloy, 32 05-83 15; boller, $3 20-33 65.

Leading companies are quoting the following minoe prices as the New
Eogland clrcular: Broken and egg, 83 05-34 05; stove, $4 20-84 35; chest-
nuk, $4 25-84 40; poa, 53 10-83 95; buckwheat, $2 65-53 30.

It is expocted thab the prices on the prepared sizes and pes coal will
talke tho usual 10-cent monthly advance untll Sept, 1.

Individual egg, stove and chesinub are quoted ot $3-38 50 f. 0, b. A
sale of pon was reported this week at 37 50 and buckwheat s hold st
around $7 to §7 25.

The Soft Coal Sltuation.

Conditions in the bituminous trade are steadily becoming more noute,
and this has been reflected during the past wedk by o strong upward trend
to prices.. The adyance seems to galn momentum every day. Buyers find
that there Is very little free coal at tho plors and the amount s apparently
growing less day by day. In sépite of this, embargoes affecting all the prin-
cipal soft coal ports have been in force off and on, and the trade 1s ot & loss
to understand it except that the roads are congested hetwean hers and the
mives or for some other reason are obliged to restrict the movement of coal
to tldewater.

Furthermors the rallroads hayve been buying and conflscating coal on
such o large scale of late that the tonnage svallable for sale and for delivery
on contracts 18 materfally reduced. On top of all this Is the very strong

damand In all-rall tefritory, which {8 preventing much tonnsge conilng to
New York on consignment or speculation,  Opecators with any conal to sell
can disposo of it in the region at attractive figures direct to consumers or to
middlemen who are buying for thelr customers.

Rumors a8 10 what the Government had done or was going fo do in re-
gard to commandeering tonnagn and fixing prices on coal for its own uso
and for munition makers, and perhaps Iater on regulating prices on the entire
coal output of the eountry, have beon numerous. Naturally thoey have
caused o lot of discussion, and the teade seams to be pratty well agreed that
tho Government, 5o far as it has goue, is handling the situation in o way
that will, In the long run, ho In the best luterest of the operators. A
liberal price Is being allowed for ¢oal taken, according to current reports,
and apparently there is a disposition to allow a reasonnable profit on com-
merclal gales In ths gvent that any general regulation is attemptod.

The fact that coal must be treated as a proaferred frelght is encouragin g
shippers to hope for a better car supply in the near future, and tliat In turn
will make it casier to hold working organizations together and maintain
the output on a heavier basis than in the recont past, Many mines in the
Qlearfleld-Cambela district are reported idle this weok on account of
labor unrest.

Free coal at the piers is being held from 87 50 to $7 76 L. 0. b. In tho case
of the better grades. Mine prices are from 86 to 36 50 In contral Peon-
sylvania, with West Virginla coals about 50 cents less on an avoerage.

The following anthracite prices at New Yorlk, Philadelphia
and Buffalo were reported in the “Coal Trade Journal®
of the 9th:

Philadelphia & Reading Anthracile Prices.
Port Reading, New York Harbor— Egg.
gl BT R e e el 5
Shamolkin 6 10
Sehuyledll rod ash __
Lorharry
Lykens Valloy - = =
Port Richmond, Philadelphia—
g T e TN IR s s e 36 00
Bhamokin 625
Schuylkill red ash.._ G 50
6 50
700

Stove. Nut.
26 10

645

6 60

660

710

Liykens Valley. oo ool
Buffalo Prices.
All gross tons. Egg.
On ears at Buffalo or Bridges 56 45 2670 26 RO
. 0. B. vessal, Baffalo. o caamaa oo 870 695 705
A reductlon of 40 cents per ton will be allowed from the above prices
o shipménta durlng the month of May 1017,

Stooe. Nut,

In March the Federal Trade Commission, fearing that the
operators would fail to make the 50 cents per ton reduction
in prices from the winter schedule, issued n statement saying
that no justification existed for an inerense in the usual spring
prico of coal through fhe failure to grant the customary
discounts. This warning was contained in an announecenent
issued Mareh 13 to twenty-five of the leading anthracite

coal producers. Tho statement said:

It Is rumored in the anthracito trado that the producing companies are
Intending either to witlidraw or reducs the Spring discounts this year, thus
increasing the prices charged for anthracito coal. None of the lirge rall-
road eoal companles has ps yel announced its policy. ‘I'he selling agent
of one of the more prominent of thoe ndependent operators, however, has
mads the following announcement to the trade:

“Owing to a number of clecumstances which have fncreased tho cost
of mining coal, we do not Intend to make the usual Spring reduction on
anthracite."

In its lnquiry Into the cost of mining antheacite, the report on which will
be issued In the near future, the Federal Trade Commission has obtained
detalled information on the cost of companies which mined fn 1918 about
75% of the total production of anthracite. This Information, obtalned
directly from the records of the companies peferred to, Indleates no Incroase
In average cost In tho Inst four months of 1910, and further indicates amn
nctunl decreasa of cost In the case of some of the companies whosa costy
of production are high. Judging from the tonnage produced in Jannary
1017 there Is no reason to bolleve that costs thus far 1n 1917 would materially
change the average shown by the flgures complied for September to Decoins=
ber 1916,

Therefora It is the opinlon of the Ission that Curther Ineronse In
elreular prices this Spring by fallure to grant tho customary diseounts
conld not be Justificd on the basts of Increased cost, The Oommission
makes this statement in advance of s fortheoming report, because It 1s o
matter of vital interest to the public that no unjustifiable increase of prica
ghould be made,

This statement does not refer ta the Increases In clrcular prices of all
anthracite in May 1016, nor to the panic prices which have provailed on
part of the tonnage this Fall and Winter, concerning which the Commis-
sion will make a eoport In the near future. The cost data already com-
plled by the Commission, however, are conclusive sgainst further pelco in-
croasos this Bpring,

Only ten shares of bank stock were sold at tho Stoek Kx-
change this week and no sales of either bank or trust com-
pany stocks were made al auction.
Shares. BANK—New York. Low. High, Closa.
10 Nat. Bauk of Commercd...... 170 170 170

i

Governor Edge of New Jersey yesterday overruled the
State Attorney-General and decided that June 5, the day
selected by the President when men eligible for national
conseription must register, shall bo a legal holiday. The
Aitorney-General questioned the right of the Governor to
deelare a holiday except for fasting and prayer, after saveral
of the banking institutions in the State raised a question as
to the status of the day, The Attorney-General advised the
Governor that the banks would not be compelled to observe
it and that the power to add to the holidays was not ineluded

Last previous sole.
May 1917— 167
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J.-W. Barton, formerly National Bank Ixaminer in the
West, was elected a Vice-President of the Metropolitan
Nationsl Bank of Minnéaplois on May 10. Mr. Barton,
after serving as National Bank BExaminer for five years,
resigned on May 1. Previously he had for iwo years acted
as State Bank Examiner for Idaho.

— e

Harry W. Parkar, President of the Bankers Trust & Sav-
ings: Bank of Minneapolis, Minn,, resigned on May 22, to
accept the Presidency and management of the organizalion
of a 83,000,000 trust eompany at Dallas, Texas. Mr.
Parker was for 20 years connected with Merchants National
Bank of Bt. Paul, resigning to aceept the Presidency of the
Bankers Trust & Savings Bank. J. E. Bryan, Seerétary
and Treasorer of the latter, succeeds Mr. Parker in the
Presidency. H, 8. Quiggle, Cashier, takes Mr. Bryan’s
place as Seeretary and Treasurer and Jolin R. Schuknecht
Auditor has been elected Assistant Cashier., €., E. Oven-
shire and Postmaster Purdy have been made Vice-Pregidents
and Guy A. Thomas has beeén made ehairman of the hoard
of directors.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly ecircular of
Samuel Montagu & Co. of London, written under date of
May 3 1917:

GOLD.

The Bank of England gold reserve against (14 note issue shows a reduction
of £220,570, as compared with last weok's return.  In New Yorlk the move-
ments in gold biave beer small during the past weele.  As might have been
expeoted nothing has been received there from Canada, wiile the amount
ungaged for export, malnly to Japan, only reached about $1,500,000. The
West' Aftfean gold output for March 1917 amounted to £158,737, as com-
pared with £150,987 In March 1916 and £104,802 in February 1017.

BILVER

The silver market remning narrow and sensitive, and, as has been the caso
recently, very little buying or selling has an offect on the marleet totally
disproportionate to the amount changing hands.  For instance, on Friday
fquite a moderate amount of buying esused a rise of 5:164d., and a fow
farther orders on Monday whre responsible for o siillar movemont of
3d,, and to-day of {d. New York las been sclling very 16tle hero as the
American Mint Is again boying for (8 own réquirements at the rate of some
400,000 oupees weekly, For the fourth consecutive weak thero has been
a reduction In the auount of siiver coln and bullion held in the currency
reserve fn Indin: It now amounts to only 1,637 lacs, the lowest slnee
Nov. 25 1913, 'The Stock In Bombay consists of 1,500 bars and I8 un-
changed. Thestoele in Shanghal on April 28 consisted of shoat 26,800,000
ounees In syeeo and 17,400,000 dollars, as compared with about 26,600,000
ounces In sycee aod 17,200,000 dollars on April 21 1017,

The last threo Indian currency retirns received by cablo glye dotalls fa
lacs of rupees ns follow:

Apr.15.
-B447

Apr.23,
83,40
16,20
11,66
8,02

Apr.an
272,
15,487
11,39

5,17

Gold coln and bulllon In India. . _

Fold Im England. - e ...
Statistics for the montl of April are appendid:

Iighest price for cash. . 37 1518

J6.9-16

Avorage price for cash_ ___ 36.963

Quotations for bar sityver 3 " stundard
3755 cash | May 3 9814
37010 [Averies 3781
87 15-16 *' | Banle raia; STel e
" A |Bm' Kold por oa. standurd. 775, 0.

No guotation fixed for forwacd delivery.
The quotation to-duy for cash dolivery 15 13-18 ahove Lbak AR adk
.

ENGLISH FINANCIAL MA RK ETS—PER CABLE.

Tha daily elosing quotations for seaurities, &e., at London,

ag reported by enble, haye been as follows the past woek:

Lamdon, Moy VO, May 21, Ay o9 _ 9 .
Week andiny May 25, dat. Mo, I.:r: e 1.1!'3:53’ J‘r.;":fkr"
Hilyoar, por od. 0874 35 F AR T T 24
Consols, 21§ pur senle. ... .. Hollilny 3 1N B 14 .',5|,I,'!
Britiah, 6 per oeiii. . . -.. ! 14 DdS§ Ddsg
iritish, 435 poe conla. Dl 013 911
runah fentes (ih arla aL.25 olas 61 25
Fronoh YWae Loan 5% = bl s
Prrls) a2

Uth AL
140

el A0
i Hlsn
e ; A r‘?-:-'# B7.73 B7.70 R7.50 H7.80 S7.50

The price of silver in New York on the same days has been

Bliver In N, Y., por o3, ota. T4% T4 7434 TAYS 4% TAM§

TREASURY CASI AND CURRENT LIABILITIES.

The cash holdings of the Goyernment as the items stood
Apr. 30 are set out in the following., The figures are taken
antirely from the daily statement of the U. 8. Treasury for
Apr. 30:

B CURRENT ASSETS AND LIABILITIES,

GOLLD
Adsete—

3
Cold O ..o o . ... ._.. SBE0.BAS 663 08
Oold bulllon. .. .......05661,734,800 03

Liatiites— 5
Gold  vertifientos  out-

standing. oo ..o 2.214,472.350 00
| G0l resdrve. .- T U1AR070,025 03
AVEIRLIE gl In gen-

eralfnd. . ._..oo. 06,148,808 03
Towlisesans e 2.432,000,250 66 TOAL e e . 2,432,000,250 06

Noje. —Resirved sgalnst $3406,681,0168 of 17; 8, notes and $1,000,000 of Tressy
fjﬂwmr r‘gu ﬁ?«o outstanding. Treasiry notes are wiso seolred’ by slyer qoilars. )
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SILVER DOLLARS,
A g e £ Liabilities— 4
Stvirdollurs 407,080,487 00 | Sliver certiffcates out:
standing . - o
Treasiry nores or 1560
outatanding
Avallable sllver dollsms
o general Mind

450,731,523 00
1,090,008 00
14,338,058 00

ot 497 060,487 00

e ADTON0.487 00| ToOMAl oo ...
GENERAL FUND
Assels— | | Edahiblrics— 3
Avall, gold (see above), 05,148,806 03 | Tesasurer's cliooks outs
Avallable silver dollars | standing
(Bea above). - ... Daposits of Governmeit
Unitod Stites uitvs, offletrs:
Federnl Resarve notes. Post Office Depart..-
Fad, Itesorve bank notes Board  of  trusiess,
Nattonal bDank poles;_ Postul Eavings Bys
Cort, eliecks on banks._ | tem (555 resarvay.
Sutelliliary sliver eoln_ _
Minor “suln
Bliver bulllon (avullablg
tur substillary colnage)
Unolassifled  (unsorted |
ourrensy, &0 . ... S0 856 08
Deposits In | Federal
Hesirye Danks 111,042,007 02 |
Ueposits In natioonil
honks |
To credic of Treasurer
United States: .
To oredlt of other
Governm't oflicors. 5688400 02 |
Dupowita 1o Philippine |
Lreasury: |
To veedit of Treasurer
United States. ... 1, 707,655°89
To credit of other |
Governm's offlcers 2,565,118 03 |

3,851,144 51
14,335,058 00
8,001,041 DO
2,640,735 00 |

S0, 960 (0 |
15,930 400 24 |

L7041 38|
6,247,130 7 |
KIT1.612 :-5|-'

4,233,315 45 |

23,208,572 18

(5 5,685 411 03
Comptroller of  the
Curreney. wgent fur
erediiors of  naol-
vent Desuks o 2047.350 43
Postmanters,
polrts, &o 16,532,214 00
Deposita for;
Hedemption of Fel
eral  Reserve notes
(555 fund)
Redemption. of Fad-
gral Resorve bani

2X,351,756 20

33,235,010 03 l
HnoLes (5% fand). -
Hedemiptlon of ng-
toned bank notes
(69 tund)
Ratrement e
tlonal  cleewlating
notes, Aot May 30
101 T PR
Exchangea of  our
réney, coln, & .

409,000 00

- 27.027.760 66
(4]

2,683,135 00
10,003,983 07
114,087 012 06
185,620,342 53
ITAA16,000 18

* All reports from Treasury oftlees recofyed bofore Ll a. i are proved on (e seme
day. All reports: from deglository banks' uee proved on the day of recklps or tha
day following.

1 The amount to the eredit of disbursing oftleers to-duy (Apeil 30] was 383,193,-
B7TS01. Thid 8 & book eredit and répredents the maximum gmount for which
disbursing officers are authorized to deaw on the Treasurer of the United States
to pay Government obligations as they beeome due.  The aet bulanee stated s the
nmount avillable to pay Treasury warrants, disbursi ng offieer®’ chocks and matured
pabile-debit obligations. IU should be noted that (he Income tas, constituiing s
large part of the Government's revemies, §8 not colleated until June. it lsoatimatad
that the recelpts from thils source for the Mueal yeae 1917 will be B244,750,0000  To
date 350,848,850 43 has been pald, leaving $187.000,143 57 a8 the estimated amonnt
of inecome taxes payable Into the: Trewsary on or before June 15 1T,

Under the Aets of July 14 1890 and Dee. 23 1013, deposita of Iswii) money for
the ret of autst Ing nationzl bank sod Foedernl Reserve bank notes nre
pald into the Troasur y as miscellancous recelpta, and these obllgations see mals under
the Acts mentloped o part of the publls debt. The amount of sucly obligations
Lo-day was' 53,020,464 30,

1 Net balsncs

¥t - 2WAIN0:955 18]  Total

FINANCIAL STATEMENT OF U. 8. APRIL 30 1917.
(Formerly Issued as **Stgtement of the Public Debl.")
The following statements'of the public debt and Treasury
cash holdings of the United States are as officially issued
as of April 30 1917:
CABH AVAILABLE TG PAY MATURING OBLIGATIONS
Balance held by the Bettlement wWarrapts,
‘Treasurer of the Unlued coupona sod eheeks
Biates a8 por dally outstanding:
Treasury statement for Treasury warrants. ...
Aprll 30 1017 $158,020,342 53| Matured coupons
Adu—Nel exeoss of re- Interess oheaks
celpts over payments Disbursing  officera®
In April reports sub- Al TR
sequently recelved..-. 8,104,203 57 | Balanee.. .. ..o .ai.

Revisad balanee. .. .....3100,703.608 10

PUBLIC DEBRT BEARING NO INTEREST,
(Payable on presentation.)
Obligationa required to be rolssued wheén redeamed:
Onllod Siatts OB o e e L e 54
Less gold resdrve. .. ... 3

£3.250,5H2 A8
583,636 6
354,044 37

15,817,424 a3
140,778,458 58

§166,795,008 10

H81.018 00

EXcess 0f Hote8 OVar TO80rVE. oo e oot cm e e e = e o= BB T O 000 BT
Obllentions that will be retired on prosentation:
Ol demall BOI, - s o s s min e B e b o ' Sk 53: 152 00
Watlonal bank notes and Fedoral Reserve bank notas nssamed by
the 17, B, on depasts of L fal mobey for thelr rotirament. 463,635,414 50
Fructional eurreney 1,840,808 15

e mmine - e v = DEO ST, TR 5T

INTEIREST HAS CEASED SINCE MATURITY.
{Payable on presentstion.)

Fundod tnan of 1591, eontinuod it 29, ealled for redemption May 18
1900 Intareat geascd Ang. 18 1000. ... ...,

Funded loan of 1801, matured Sapt, 2 1891 ..

Loan of 1804, matured Feb. 2 1004, ... ...

Funded loan of 1007, matured July 2 1007 -2

Refunding eartiffeates, matured July 1 1907, . .

Ol debe matured 2t yardous dates prior to Jan, | 1861, sod other
Ieins of debit matured 4% varlons dates subsequent to Jan, § 1861,

DR i s s s e s
DEBT ON WHICH

4,000 00
20,9500
3,050 00
GO a00 0o
11,5310 00

001,010 26

INTEREST-BEARING DEBT.
{Payable on or plver specifled futiee dates,)

Intarest  Amiahnt ———Oistanding April 30 1017
Pagants,  Iesued, Raglatered . Cotpon., Totai

5 s
2845000 599,724,050
101,263,500 03,045,400
17,108,750 118,450,000

10,340 48,064, 150

150,350 25,947,400
5,302,000
22,020,500
20,002,000

265,000,000

724,700
80,700 57,000
350,508,720, 1,288,357,250

Tiile of Lota— 3
29, Congols of 1050, - _ G ~F 48,250,150 507,078,100
34, Loan of 1008-18. . Q.-1", b1OA,TO2,600 47,081,000
48, Loan of 1025 . " el62, 315,400 101,380,150

Pansma Canal Loan
24, Series 1000 . d54,031,080 45,943,840
2w, Horlea 1008 ... ¢30,000,000 26,778,020
2w, Borfes 1011 ... J 50,000,000 41,007,100
38, Converston bonds . Q1. 28,804,500 5,974,000
A, One=ye, Troaa. noter Q-F, 27,302,000 1,270,000
24, Curts. of Indelit' ness Mat. 60,000,000 50,000,000
35, Cora. of Indebt nestMat, - 266,000,000
4,161,500

Postal Saviogs Bonda:
2158, 11737 (120 e )T ) BS7.960

2ige, (1st 1o Lith ser ) J=1. 5,328,100
Agroguon Int~beiring -lul!‘l 21,623,280,450

801,200
(28,848,530

a'Of this amount $24,645,100 have been conVerted luto conversion bonds knd
S21. 87000 Intd ooe-year Tressiry onted,

b O this orlginal Wmoant ssued $132,440,600 bhave been refunded into the 29
eonmola of 1030 and $2,306,500 have been purehased for the sinking fund and san-
called and $500 have otherwise beea purohnsed and eancelled
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€ OF this origingl amount ssned $43,825,500 have bean purchased for the sinking
fnd and eancelled,

o Of this ariglogl smount lasioed §2,235,800 have been converted Into eonveralon
bonda and $3,.439,000 Into onie- ymr Treddury notes.

e OF this ur!:.lrmi amount lasiesd $2,007,600 have boon converted Into sonversion
bonds and $2,045,000 Into one-year ‘l‘mnury notes.

GROSS DEBT. | NET D
Debt beartng no int.._  $354,247 325 62 | Groas debt (opposite) . SI..;II 063,705 78
Debt on which (nterest Deduct-Balance avall-
haa peased 1,450,220 26| abls to pay maturing
Interest-bearing debs.. 1,288,357,2560 00| oblig'na (sea above).

21,5644,065.705 78

146,778,458 58

Neot debe

@onmevcinl and T isceliueons ews

STOCK OF MONEY IN THE COU\TTRY —The [ol-
lowing table shows the general stock of money in the coun-
try, as well as the holdings by the Treasury and the amount
in eireulation on the dates given:

—Stock of Money May 1 17—
In U. 3. wnHeld in Treas.

,uwsi 1917, May 1 1916.
5
078,211,423

025,870,808
1,300,004,319
65,732,485
487 473,225
167,355,070
4,123,538
F0,472,423
182,172,806

6,800,070
731,272,306

Gold eoln snd bulllon

Gold certdflentes b ...
Standard sliver dollars.
Bilyer certifloates. b,
Subsidiary sllvor. .
Treasury noted of 184
United States notes. .
Federa) Itescrye notes
Fodernl Resorve bank notea
Natlonul bunk notes. ...

408,270,081
107,415,088
340,681,010
461,743,460

09 74
A450,7¢ ll,‘}.ﬂ
101,667,057

1,960,006
345,680,355
449,003,725

11,073,125 39,000 L1,0:33,165
717,490,822 156,960,406 V01,531,320

414,901,015 265,453,033 4,736,841,008 3,910,280,502

Pnpulatiun ol culllllmllhl "United Btatea estimated ot 103,860,000, © Ir:.ulm.lon
per caplia, $45 0

« This staternont of money held In the Treasticy 18 assots of the Government does
uo: Include deposits of publio money In Federal Reserve banks, and In oatlonsl
bank depositaries to the eredit of the Treasurer of the Unltod States, amountiog
£ SL44,878,0806 05,

b For redemption of outstanding certiticates gnd Tréasury notes of 1800 an exaot
equivalent in nmount of the' appropriate kinds of money Ia held In the Treasiey,
and 8 not ineluded in the acoount of money held ns assets of the Goyernment,

Note.—0n May 1 1017 Federal Reserye banks and Federnl Iteserves ageatd beld
agoinst Federal Ressrve notes §11,075,769 gold coln and bulllon and $401,680,150
Kold cortifiontes—a total of $412,065,110, agalnst $170,200,080 on May 1 1918,

GOVERNMENT REVENUESAND EXPENDTIURES.
—Through the courtesy of the Secrotary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for April 1917 and
1916 and for the ten months of the fiseal years 1916-17 and
1915-16.,

Recelpts—

Ordinary—
Cualoms cc-.--
Ordinary Intecninl rov.

Inopme g iocaaa
Miscellanéous

8,001,061
2,040,735

Aprtl 1017, Aprfd 1016, 10mes. 1617, 10 mos, '15-'10.
$ § $ $

~a---<20h011,335 88 18,020,615 11 178,003,500 208 171,765,333 84
0,238,072 85 29.572,002 16 342,073,171 69 315,230,607 77

SHHLLIZ6 51 2,714,400 44 56,549,850 43 23,202,863 &1
7,203,419 06 4,087,255 25 67,483,142 60 37,818,048 15

93,267,653 B‘D 64,401,233 00 435,610,070 l]?' 048,102,415 57

FPanama Canal—
Tolls, &

Puiblic Delt—
Bale of certiticates of
indebtedness
BHala of Pan. Can, bonds
Salepf Post. Sav.bonds ..__.. e
Depoaita for the pur-
chase of one-year
Treasury notey of
Apr. 1 1917 (Seo. 18,
Fed. Res, Act, ap-
proved Dec, 23 IDI"H
Daopoalta for robirement
ofnak. banknotesamd
Fed, Rea, bank notes
(Aata of July 14 1500
and Dee, 23 1013) .-

877,877 70 30,122 80 4,822,177 82 2,187,081 37

Pumeassosenes

1,808,500 00

4,400,000 00 4,480,000 00

204,047 50 9,007,085 00 386,538,712 50 48,267,472 50
372 50 (-ll l'l?l'} 072 60
Orand total rocclpM.-l’lN 'Hﬂ JT'J 19 65,235 440 ul‘i 008."‘:.1 020 39 00!)..{31.057 A4

Dlsbursements—
O irary—
Checks & warrants pald
(less bal. repalil, &e.)78,175,384 03 51,783,308 01 772,420,825 10
Int, an publle debt pald 3,424,213 20 3,205,330 82 20,708,441 81

81,600,608 23 55,048,705 73 703,228,280 01

677,018,737 40
20,462,497 42

B5aT,481,234 52

pectil—
Panama Cannl: Uhecka
(less  balanoes
ropald, &o.) -
Payment for We
dian [slands

2,940,334 78 1,300,100 50 10,632,612 24
25,000,000 00
6,048,020 00

15,921,571 75

Bubsoription to sto
Federal Land h.u\tu- 5,048,020 00
Purohass of obligations
of toralzn Goves, (Act
approved April 24
1017}

eadcensaneavd

00,000,000 00
208,204,354 78

200,000,000 00
1,496,100 50 247,780,032 26

15,921,671 75

Pubile Debt—
Bonds, nt -hear'g notea
& cortificates retived
One-year Trens, notey
of Apr. 1 1010 re-
deemed (Hee. l‘l.
Fed, Rea, Act
proved Dec. 23 1013_1 4,390,000 00
Nut. bank notes & Fed
Res. Dank notes e
tired (Actd of July 14
1800 & Deo, 23 1013) 3,280,610 00 4,082,017 50 34,415,485 50 15,408,087 50

TOML o wees 7,080,448 00 4,089,472 50 88,820,904 25 15,441,702 50

Grand total dlsbura® t-!ﬂﬁ? 574,401 00 60,634,278 82 1070520803 42 028,544,500 07
Hzcesx togal recelpts ove

togal dt.rnmmam..eu J44,878 10 4,704,167 74
Brcess total disbursem’ls

Q04T LOUI] TECOIPEN.e o wmmamcanana

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &o.—We give helow tablos which
ghow all the monthl ehanges in national bank notes and in
bonds and legal tenders on deposit therefor:

038 00 8,555 00 15,508 75 43,725 00

4,800,000 00

81,774,373 03

28,513,531 03

Bonds and Legul Tenders
on Deposil for—

Cireulation Afloat Under—

1918-17,
Legal
Tendery.

Legal
Bonds, Tendera, Honda,

2
53,245,374
46,191,132
47,118,057
560,540,476
69,165,027

3
064,245,448
161,371 468
671,001,858
670,717,815
074,050,013
H75,006,203] 49,100,416
079,660,013 40,418,377
184,400 ,881| 48,900,332
683,780,608 60,707,153
085,000,918 54,324,278
056,553,635 57.691.0’25
May 31 1916 086,034,103 62,045,070
April 201916, 880,750, (nDi]l 60,622,200! 693,132 ﬁ]u 60,622,200/ 53.?64 900

+Inoluding $8,000,000 Federsl Resarye bank notes doyered by bonda and $3,073,~
125 by lawiul mooey.

The following show the amount of each elass of U. S,
bonds held against national bank cireulation and to secure

public moneys held in national bank depoitaries on Apr. 30:

]
| 667,587,120
004,526,370
674,093,080
75,415, bdl’]
16,8

082,863,7 -lu|
087,457,990|
857,031,240
039,739,180|
880.774,060) 54:324.375
690440/930] 57,501,026
§00.044°040] 02.045,070

Apr, 30 1017..
Mar 31 1017
Feb, 28 1017
Jan, 31 1017..
Deo 30 1016..
Nov,30 1016,
Qct. 31 1016..
Bept.30 1010..
Aug 31 1010..
July 21 1018..
June 30 1016

51.21 374
66,191,132
47,118,057
60,540,470
523,165,047
40,190,416/
40,418,377
48,000,332
60,707,153

| L7, 8. Bonds Held April 30 (o Secure—

| o depoxit (o
reciire  Mederal
Reserve Hank
Notes,

i daposie 1o
sgonre
Nattonal Hank
Notes,

Bandx on Deposlt
April 30 1017, Total

Held.

5
500,692,600
15,000,420
27,702,200
46,618,520
24,068,380

3
552,700,100
15,060,420
27,702,200
46,670,020
165 O(Il] 24,798,380

'l‘nl.ll i Sk A, ﬂﬂil UIII'I ﬂfi'l' ﬂQ? 120 | 075,687,120

The following «!m\m tl:ra amount of national bank notes
alloat and the amount of legal-tender deposits Apr. 1 and
May 1 and their increase or decrease during the month of

April:

Notlonal Bank Noter—Total Afloit—
Amouint allont APl L AT c s i i o i ii s e sms s asro-<=8T17.502.000
Net amount retired durfng April_. ... _.....__ .. TTTTTTTTTTC 71,778

25, congols of 1030..
48, loan of 18-101
4a, loan of 1025.. .
23, Panams of 10
28, Panama of 1038

Amount of hank notes afloat May 1 1007 . e meecemcaocemaaaoa..-ST17,400, 528
Legal-Tender Noles—
Amotnt on depogit to redecm natlonal bank notes Apell L1017 .. ..C Sﬁn 101,132
Not amount of bank notes TEsied In AP oo mnan !N 768

53,245,374

Amount on ' deposit to redeem national bank notes May 1 1017

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in ilalics.

Books Closed.
Days Inelusied,

Her When

Name of Company. Cent, | Payable,

Rallroads (Steam).
Alibama Great Bouthern, ardinary a4
Ordinary  (extra) ..o oo |k
Prefarrid - ... 3
Proforred  (exita).
Ateh. Top.& Santa Fa, com, (qu.)(No.48)| 14
Atlantle Coast Line Co. (puur.) 51..’!1
Atlantly Cosst Line RR., common. .
Boston. & Albany (quar)...._.
Boaton & Lowell
Conadian Paclle, common (guar,).
Cemtral RR.of N J. (60t} e caeaaas
Choaapeake & Ollo
Chestat HUD (quar.): oo aaaes
Chieagn & North Western, eam. (uuur ya
Preforred  (quar;)
Cin: Neow Orl, & Toxus pucnm:. -:rnmmnn
Cominon  (extrn) ....
Froferred (QUAP.) ...
Clovel n! d& Pittaburgh, g, gunr. (qu )s
Specinl guarnntesd (quar.). ...
Cripplo (‘rk Cent., om. (qu.) (No. 30)
Proforred (quar.) (No, 40)....
Erie o Pittaburgh (guar.) ..
Hooking Valley, common.
Hiinols Central (qiar,) (No. 126)
Malne Central, preferred (quar.) .
Afobile & Birmingham, pref.
N. Y. Philsdolphin & Norfolk
Norfolk & Western, nd). pref. (quar.) ...
Norfolk & Weatern, common (Quar)-. ..
Pounsylvania (quar.) - ...,
Phila, Gormantown & Norristown L7170 PN
Plttaburgh Ressemer & Loke Erle, pref .
Pletaly, Youngs. & Ashtabuls, pref. (qu. }_
Rewding Co,, st pref, (quar.)
Reading C'o t.r.r pref. (quar.) ...
Reading Ca., 24 pref. (quars)....-
Bouthern Pa elﬂu {quar.) (No. 43)
Unlon Pacifio, corumon (quas.).
B S 4w
Street and Electrlo Rallwaye.
Amertean Railvags, comman
Baton Rouge Elen, Co,, com, (No. 4)
Preforred (No. 12).. -
Central Ark. Ry, & Ligh .nmr ( uar.]._
Cent. M= Vil KL Prop., pref. (uu.)(Nn.l-I}
Citles Bervles, eam. and prof, (monthly) -
Common (payable in common stook) ..
Citles Bervice, com. & pref. {monrhu‘?..
Common (payable In eommon stoek.
Detrolt United Ry. (quar.)....._._
Frankford & So'wark Pass,, Phi
Indianapolis Street Ry. .
Northern (2hto Trac. & M oo . (gquar,
Northern Toxan Eleo, (.o comimarn (qr
Pensaooln Blee. Co., pref, (No. 10)
Publie Serriee (,hrp.qﬁ\?. J. (gniar.)
Rochester Ry. & Light, prof. (puar,).
Second & Third Ste, Pavs,, Phtla. (quar.)
United Ryx. & Elecirle, Ralimore, prcf. .
Waskingion (D.C.) Ry, & Bl
Priferred (guar) .
Wisconain-MIinn, Lt. va pref. (qu )
Miscellaneois
Acmp Tea, 1at and 2d preferred (quar.) ..
Adaniy Expresd (quar.)
Afnx Rubler, Ino, (quar.)....
Amerfean Bonk Note, pref. (guar.)
Amerlcan Beet Sugur, praf. (quar.) (No, 72)
Amerléan Cotton Oll, common (quar.)..
Proformed e e ecacanna.
Ameriean Expross (quar,
Amerlean Gaa (quar.).

Jung 20/ Holders of vee. Jung  da
June 26(Haoldors of reo. Junp 4a
Aug, "‘sllhlilh'm of ree. July 2la
Yy lAug. 28 Holders of reo. July 2la
[Juna "1\ Holdors af reo. April 30a
June illJlmv 1 to Jung §
July 10[Ialders of reo. June 10a
Jung 30 Holders of rec. May 3la
July - 2iHolders of reo, May 20
Juna 30 ILollers of rog, June  la
June 30 Holders of ree. Junp 196
June 30/ Holders of teo. June  Ba
Juna May 20 to June 3
July Holders of reo, June 1
July Holdlers of roo. Jiuns 1
Junge Holders of reo. Moy 20a
T Holders of res, May 298
Jung Holdars of reg. May 20a
Junn Holders of rec, Moy 10a
June IHolders of reo. May 10a
Jung Holdera of rée, May 15a
June Holders of ree. May 15a
e 0 Holder of feo: May dla
June F0Holiers of re, Jung !.Ea
Juns 1|Holders of reo. May
Juna 1Ioldiees of roe, May lﬁu
July Jung 2t July 1
May Holders of ree, May 150
My Holdera of reo, April 30a
Juno 10(Fiolders of ree, May 3la
Mny Holders of rea: May la
June d4/May 20 to  June 3
Jung Holdors of ree, May 15
June Holdors of reo, May 21
Jdune 14| Holders of ree, May 20a
Sept, 13 Holders of rog. Aug.
2?1

—
e e B3 B e e

o
-
&=
=

D e

=

AJuly 12(Holders of ceo, June
Holders of tec. May
Holders of ree. Jung
Hotdera of ree. June

July
July
July

Jung
June
June
Jine
June
Juna
June
July

July

Jung
July

Jung
Jung
Junn
June
Juune

IMoldirn of reo, May
Holders of reo. May
Holders of ree. May
May 16- to  May
Holdera of roe. May
Holders of red, May
Holdora of rea. May
Holders of reo, Jins
Haoldera of roo. June
Holders of reg. May
Holdera of rec, Jung
June 21 to July
Holders of reo, May
Holders of reo. May
Holders of ree. May
(Holders of roo. June
Holders of rea. May
Holdors of roo. June
Haoldors of rea. Moy
Muy 16

May 18
{Holdora of req, May

-~
I N

“

B3 B e 23 g
=

2
8z

=~

Holdera of rec. May
Hollern of reo, May
Iolders of rec. May
Holders of ree. June
I of reo. June
Holders of roo, May
Aolders of reo. May
2 Holders of roo. May
Holders of reo, May

‘*‘-"-_.-.. e
= S -3-5': -

“
BT 3 e e By
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Name of Company,

When
Payalils,

Hovks Cloged,
Days Inclusieas.

Nume of Company.

Miscollaneous (Continued).
Amier. Graphophone, com. (fu.) (No.40) ..
Américan Locomuoiioe, cammon (guar).. ..

PROfEITed (qQUIT) o eemmr e emsn o
Amer, Power & Light, comi. (qu.) (No. 18).
Aecionn Radiutor, eamumon (Quar.)....
American Bewer Plpe (quar.) .- ... ..
Amer, Smelting & Refi,, com., (quar.)-._

Preferrdd (UAR) .o ccceaamesnsnzran
Amerioun SBugar Rofg., com.&pref. (quar,)

Colmmon and preforned (guarc.)
Amerioan Thrend; proforred. ...
Ameriean Tobageo, cominon (quar.
Antoconin Copper Mining (aunr.). ... ..
Asgoolnted Diey Goods, 168 pref, (Nao, 1)..
ALk (fulf & W I 55, Linds, commion. ...

Preferred (goar) - c.e -oce
Atlantle Reflning (quar.). ...

Atlia Powder, ciommon (fuar,)

Comman, (exdra) i
Batdwin Locomotiee \Warks, preferr
Bethlenam Stoel, eommon (Guar.)

Common, Class I3 (quar.) ..
Bluokstons V.G.&1E, com. (g

Preferrod (No, 10) c oo e oaas
Booth Fisherles, comimon (guar,

Proferred (qUar)..oeee ocuen
Dorden's Con, Milk, pref, (qi.) (
Brlor U Steel, pommon (giae,) .

COUMOn (EXEFR) ae e ee e

Preforred (ouar ... -
Britst=American Tobaeda, (
Brooklyn Unlon Gas (quar.) (3

UK w 61 ok o va o o i 5.5 e
Brown Shoo, eommon (quar =
Buckheye Pipe Lioe. . <]
Burns Broa,, 1no., 00 . (GUAL.) (N0, 15).

Conumoti (payable in common swoak) .-
Callfornia Packing Corp., som., (No, 13-
Callimed & Arizona Aftatng Guar.). . ... -

T e T e
Calymiet & Hecla M intng (guar)

Uambris Bteel (quir.).....

Exirn
Canidn Breamship Lines, prof. .. ... ...
Cusa (5. L) Thrpdh, Mach,, pref. (quar,)
Cent, Aguirro Bugar Cos., com. (extra). .
Central Leather, pref. (guar.)
Clr]l:m do Piioo Coppec Corp. (quar.)

o e e e LN
Chandier Mutor Curpuratio

Exfrg _ _

Chosol A

nary...
LR 1) R

il

Tixtrn -
Chlldy Com 5

Praferrid (qudr.)e-as = &
Jolormlo. Power, o0mmomn

Froferred | (qQuar.) s o ae e s =
Conngetiour Power, pref. (qin) (No. 17).
Cansolldnted Gas of New York (quar,).
Cona'a Snterstate-Callahan Mintag (ptiar)

July
dily
July
Jutue
Junia
June
Jung
Juns
July
Uat.

o
o

B4 Sa Lasan
R

e
.

g

June
LJine
IMay
May
Juni
June
Jung

B it

June
Jung
June
July

Jung
July

Juni
June
July

WJuly

Jue
ARl
Junio
Jung
July

June
Jung
T
Jung

Continental QU (quar,y ... .. ......._

Copper Range Co. (quar.) (No, 39)
Extra (No, 40)...

Coaden & Co, (quar.)....

1 ]
Cosiben (ML & Qi proferred (guar.) -
Croscent Plpe Llne. ..ol o 0 o o
Crueible Brewl, pret. (quar.) (Na, 57)...

Prof, (on aeet. of socumidated dive,) .

Iref, (on goot. of neetmul.) (No. 66). .

Juban-Amerionn Sugar, comumon (quar,)

Preforved. fquar) oo oo oo .o
Cudahy Packing, common (quar,)
Doera & Co., prof. (guar.) ... .

Dinmond Mateh (guari). ..

Dome Mines, L, (quar).._ ... =
Daminton Glass, Lid., prefecred (gaar.) .
Dominlon Toextl, Ltd., common (quar,)
Dirfgua-Seabliry  Ordnabce, common .

Firat preforred (quar)... ...

Hoeond proforred  (gquar.) .
Enstern Breel, comimon {qtmr.‘).

Fleat anid épsond preferced (quar,
Eastern Wiscoustn Bileo, Co,, prof, (ui.
Eastman Kodak, common (exten) . ...
Bastman Kodak, common (quar,)

Profurred.  (quar.)

Elk Horn Conl Corp., profe. . ooa..
Flrbanks, Morse o Co., preferria (guar,
Fadoral Minlog & Smelting, pref. (i
Freaport (as, prefereed (guar.y-....
Galenu-Signal O, comian [guar.) -

Prarerred (QUar): o = wizssud
Guoeril Asphate, pref. (Quar) . ...._....
Goeoernl Chomleal, pommon (quar.)....
Genersl Chomlond, preferesd (Quarc,)_ .-
General Clgar, Ing., prof, (gusr.)..

avneral Developoent (quar.) ..

Cleneral Eleotrls (Quar) .. oiveeeoon .o,
Genoral Flreprooting, eom, & prof. (qu,)
Globa Soajr, comman (Quar.ye. ... ...

Flrat, Accond & apecial pref. stocks (puar.)
Goodrieh (1B, F.) Co,, edmmon’ (Quar,), -
Goadrioh (8. 1) Co,, pref, (guar.). .
Goodyear Tire & Rubber, common (qua
Great Atlaniis & Paelfie Tew, prof. (guoar
Groak Northorn Paper. oo ..o
Greenos Cananes Copper Co, (guur,

Qulf Siates Steal, common {(quar

Common (eI} - .- ...

Flrat proférred (qusr,).

Hocond  preferred | (guar,

Haokengiek Water, oom, s !
Harbison-\Walker Rofraetories, som. (qu,)

Commeon  (0K) oo o cacaan ol
Harbldon-Walker Refractories, praf, {guar.)
Hart, Schatfner & Marx, Ine., com. (qu.)
MHart, Schaffner «t—);l!uu’. fne,, com, (yu,),

Praferrod WQUOrYeciees = o cciaiainia
Hartman Carporstion (quar,) (No, 1)
Haverhlll Gias Light (guar.) (No. 86)..
Heywomt Broy, & Wakefield, common. ...

Comman (payable in Liberty hopda). ..
IUinols PIpd Li6. .. ceecamsnmrszania
Independont Brewing, pref. (quar) ...
Indian Refining, prefeered. . ooevaucee ..
Indtan Refinlng, preforced
Inland Steel (QUATY -« < mmmeeaneen -
Interunt, Cattan Mills, pref, (quar.) ...
Intarnat.fary,of N.J,, pf.(qu.) (No. 41)
Internat. Hary, Corp., pf. (qu.) (No. 17).
Internatlonal Nlokal, com. ((UAr.)......
Internationatl Sttver, preferred (guar.). ...
Inderstate Klee. Coep., pref. tzlmn) No. 0)
Jawoll Ten, Ino., preferred thw.}-..-.-
Kerr Lake Mining (quar.) (No. 47)....
Kinga Co. El, Lt. & Pow,

Taelede Gas Light, common (g

LRI oo b e i Skttt
Lako of the Woods Milling, eom. (quar.)
Preferred (quar.

Jung
June
Junn
+ e
« [Tune
e
Jung
Juis
S
Jing
July
July
Junge
Jung
T
o | June
July
July
Junn
June
.funn
July
Jing
junu
ting
July
Jitly
June
Jung
Jiingy
I ne
[T
|June
A lMng
Jung
July
Juno

Pt oo

ot

s e B 7 8t 03 e

e
oy ey

b eid
F il

F

1 0 5 [ e e
ooy
P

q
Ei5w

o 5 e
-

-

SeRLt_
ot
e

e 2

Holders of reg, Juns 15
Holders of res. Jung 294
Holders of re. July  Ga
LiHolders of rio. May 24
d0(fune 22 {0 Juno %0
20 Hea note (k)
15/May 26 to June 3
My 12 1o Miy 20
Holdors of ree, June  la
Holders of reo. Bept. la
May 16 10 May 31
Holders of réo. May 16a
Aprit22  to May 18
Holders of rec, Nov. 16a
Holders of roo. Jute 29q
Holders of ree. June 8q
Huoldors of res. Moy 10a
June 1 oo June 1o
Jume 1 e June 10
Holders of red. Jung 0
Holders af res, June 15
Hgldera of reo. Jung
{Holders af ree. May
Holders of ree. May
| Holdsrs of req. June
(Holders of reg. Juns ¢
g 2 1o June
(una 21t Jily
Juna 21 to July
June 21 to . July
Sea note (1)
Holders of rea, June
Haldors of pee. Jung
Holders of reo. Mapy
Holders of rec. May
Holders of reg. May
Haoldera of reo. May
Holdors of reo. May
Holders of reo. June
3| Holders of res. June
Holdsrs of ree, June
Holders of reo. Moy Sla
15{Holdora of rea. May 3la
u’-|l[qhh-rw of ree. Jung 1
1iHolders of rec. June 1la
1 Holders ot tee. Moy 20
diHoldem of rea, June 5
| Holders of ree, May
!Iluidom Of rec. May
Jing
June
June
Juneg

2
a4
21

X1

RS o et 6 s B3 T e

e T =

——Cate e
BB RS B 0S
ittt ===t

JHolders of ree,
Holders of reo.
Hnlders of o,
Holders of reo.
June: 1 o Juni
Juhe I June
‘Holders of reo. Juno
[ Holders of red, May
1/ Eoldors of rec, May
1a{ITolders of ree. May
S0 Holders of reo, Jung
1A/May 27 to  Juoo
16| Holders of reo, Moy
16 Haolders of res. May
LI Holder of reo, May.
1{Holdoers of reo, Moy
L ELolders, of roo, May
15 May 24 (o Juno
S0 Holters of ree. Juoe
30 Holdern of reo, Juno
12 (Holdem of rea. Jung
2{Holders of reo, June
2 Holdors of reo. June
16| Holidors of ree. Juni
L{Hollers of rea. Moy
15| Halders of rec. May
I!I-Ialdem of rec, Moy
2{Huliders of peo, June
S Holders of ree, June
151 Holdars of reo. May
15 Holders of rog. May
16| Holdors of roe, May
10/ Holdors of reo. July
15 Holdera of reo. Juny 1
HHolilura of ree, May 21a
1{Holders of roo, Apell §04
Holra of ree. June 2a
Holders of ree, June  Sa
Holders of reg, June 1
May 22  ta May 31
Holders of roe, May 2.
Haldurs of ree, Moy
Huolders of ree, May |
Holiters of roe. May 2
Holders of rec, May
Holdors of reo, May
Holders of roo. June
Holierd of reo. May
Holdérs of reg. May
Holdors of ree, Juoed1a
Holders of ree. June 20
June 1 to  Juna 15
Juta L to June 15
Holders of rea, Aug, 34
Holders of reo. June 2ia
May 20 to. May 31
Holdors of roo. June 1
Holdera of rev. May 20a
Holders of rea, May 11a
Holders of ree. June 15
Holdors of roo. June 15a
Holders OF reo, Jupe 15a
Tolders of ree, Juos 15a
Holders of ree, May 104
Hulders of res, May 10a
Haoldars of reo, Moy
Holders of roe, July
Holders of ree. May
Hulders of rog, Aug,
Holders of rea, Juno
Haolders of rea. Muay
Holders of roc, June
Holders of rec, May
Holifers of rog. May
May 22  to  Juna
May 23 (0. May
Holdars of ree. Junn
Holders of riée, May
Holdora of reo. May
Holders of rea. May
Holders of reo. May
Holders of reo, May
Holders of rec. May
ung 160 to July
Holders of ree. May
Holdora of roo. June
18/ Holders of reo. June
1| Holdets of re, May
156/ Holdors of ree, Juno
15/ Holders of reo, Juns 1
1| Holders of roo, May 20
1iHolders of ree, May 20

1
1
/|
1
9
9
1
1
(1]
b

1
I
1
1
1
1

=

e
St it

3G

2 et ot D e

e

L3
B0 B2 D DS T e e e B3 20 O
-

et e e
=

Per | When |
< [Peyabic.|

Cens.

Boaky (Tloved .
Liagys Inclugire.

Misceltuneons (Concluded)
Lanston Monotype Mach, (guar.)
Lelilgh Coal & Nav, (quar:) (No. 3
Liggelt & Myem Tobacco, vom, (quar.).
Lindsay Llght, common (quary...__ ..

Common | (eskrn) .

Proferred (quar):_—:o.: - = .- ==
Loulseilje Guy & Electrle, preferrid (guar.y.
Muckay Companiés, com. (guar.) (No. 45)

Praferral (quar) (No 58) ... . ...
Mugma Copper Co, (guiar.) - .

Munaii Sugnr, common (quar.) ... ... - .
Munhattan Sulrt, com. (quar.) (No. 0) .
M neanol Leh Gas Companlos, prefarmed
Muxwoell Motor, Ing,, eommon {guar.)..

Firat preferred (quae)-- oo oo o

Second preferred (QUBE) e e e oeue. .
May Department Stores, common (qu.).
Morgenthalor Liotype (quary.. . ...
Aiddle West Uiiitles, common (quar.). .-
Middle Weat Utiiitles, preferred (quar,).
Moline Plow, fist proferred {quur.)

Sesond preferred (quar,). .

Afoniana Power, com. (quar,

'referred (guar.y (No, 18) = _ -
Montreal Coitons, common (QUAr.)

Profoeeed (QuUAr.) - . oiis o
Natlonal Acme Co, {quar.) Evadbnl
Natlonal Dseuls, eawrmon (gin.) (No. 76)

Proferred (quar) ONG. 77). ..o o ==
Nat. Cloak & Sult, sam, (quar.)(No, 2)..

Proferred. ( [No. 12}

Narional Con 3
Natlonal Lead, commun (guar.)

Proforred, (qusey. oo .-

Natlonal Sugar Refining (guar.) .
Natonal  Suroty  (quor)-...

Natdonal "Pravslt (quar.)_ ..

N X. & uesns Blec, L. & P., pref. (gw.)
New York Tranaportation (quae.).... .
Nilvs-Horent-Pond, sommion fQuar.)_ ...
Norih Amerien Co, (quar.) (No. 68)...
Northiern Ollo Bleg, Corp,, pref. {quar.).
Northern Plpe Line .. _ . .. _ .. i el )
Oulivie Flour Mills, Ltd., prof (quar.y .-
Ohto Cltles Gas, common (quar,). ... ..
Ohia Fudl 0L (guar.), . E = s
Ohto UL (gwar ). ..

&xlra -
Cheens fiogtle Machine,

Common (exira) .

Freferrod (guar.) . i
Palst Brewing, proferrad (quar.
Pacifia Mall 8, 8., pref. (quar,
Peaple's Natural Gas & Plytage
Philiuleiphlic Eletrls (quar,)
Plerce-Arrow Motor Cur, common.

Preferred (guar.)

Pitisburgh Brawlog, pref. {quar,)

Pref. (on scot. of socomulstiv diva).
Plttaburgh Bteel, pref. (guar.). .. .......
Parto Rlean-Amer, Tobaeeo (quar.).. ..
Pressed Stoel Car, com. (quar.) (Nd. 27)-
Foee Ol (GURES) cass o s

Lx -

comniin (gldr

{Er..f;-n-u 3

Quaker Oats, sommon (quar.}-
Freforred  (gisr,)
Quaker Oata, prel, (quar.)...... iw
Replile Tron & Steel, vorm. (Qu.) (N0, 3)
Proforred  (quar.) (No. 5
Bt Joaeph Lead Co. {quar.)
Extrs (from reserve for amortls,)
Bavoy Oll. . «ono...
Solar Reflnlng ..
Southern Pipe Line (gua
South Ponn il (gueary- oo
Southwestern Power & L., pref. )
Bouth West Pa. Plpo Lites (quar,). ...
Standand MiNleg, o {qu.) (No, B).
Common (payable In cammon atook) . .
Pruferred  (quar.). (No. 30)
Btandard Ol (Calif.) {quar.), ..
Standurd O (Indinna) (qimr.).
B et e b e ek
Standard Ol (HKanses) (qiar.).
4y B S Ay
Standard O (Nebrasks ).
Btandant Ol of N. J. (quar,)
Standard Ol of %, Y, (guar.)
Blandard Ol (Ofifo) (quae.) .-
Extra -
Btandand 011 Cloth, com (quar.) (No.7).
Prof., Classes A & B (quar.) (No, 13).
Btudabaker Corporation, com. (quar,)..
Praforrod. (quar.) -
Bupples MIIK, preferred (quar
.‘.!MU!J o Co_ (gur.) (V0. 123)..
Tennessve Engern Electric, pr
Texas Company. (quar.)- .. - .
Terax (fus & Elécerio, priferred
Taronto Paper. -
il v
Undorwood Ty

Linton Bag & Paper Corporatiin (guar.
Unfon Cardide (peir.) . ..o o
Lnfon Stock Yards of Omaha trar) -
United Clgar Stores, prof. (qu.) (No, 10)-
United Drug, 2d pref. (quar.) (No, 5)..
United Profit Sharng Corporation
U. 8. Cast Tron P & Fdy., peel, (quar.).
1. 8. Gypsitm, pref, (QUar.)e.. .. ..
.8, Induat. Aloohol, pref., (qu.) (No.43)
Unlted States Steal Corp., oo, (quar,).

Common (extra)... =

Preforred (quard......__._
Utah Convolldated Mining {quar,)
Waltham Wateh, preferred ...
Wayland Oll & Gas, eomrnon
Western Light & Power, preferred (pnar.) .
White (J. G.) & Co..Ino.,pref. (quar.). ..
White (Y. Gi.) Engineering, prof.{quar)-
Whits (J. G.) Muanagement, pret, (quar.) -
Woolworth (F, W.), eom. (quar.) (No.20)
Woolworth (F. W.), pref, (quar.)...
Worthington Pump. & M., Clasy A,pf.(qu.)
Youngstown Sheet & Tube, com. (quar.)

Common (exura). ...

Proferrad (QUArY.occcicunenes

|
|

14 [May
‘ May
Ifung

iA!uY

IMay

| May

Junag

31
a3
3
2

1%
114
135 {July
1 uly
GO, LI
215 une

Wine

e

i 15/ Holders of re

1

280, |Jung
iJuab

1M |Jury

11§ |Tune

& July

15 lune

{81564 [ June

e, June
1i2

i iy
S0a, [July
1% [July
15 [June
14 June
Ooa. (May

43780 [Jane

$1.26/Aug.
L T
14 |May
1 May
1%  (Juna
4 Juns
1% |J una
a0a. Jung
200, Jung

- d1iHolders of ree.

GOe. |

d0e, |June
T
June
W
June
July
Ahy
Ry
|Mny
June
May
Muay
Jupo
Jungp
June
Juni
June
July
July
July
July

|July
14 e
15 |Tine
{Junie
July
July
(Jily
July
Juna
July
[Tune
[ ung
June
{Tune
Juna
June
July

ot

o B3t kB S e B e
- .

i

REYREEET

Juna
June
June

253 6 0 e e

v

E A Sy

-
e D et K o e

&

. 201 Holdéms of ree,
-

o3

TARSED O LD e O et s

June 20 Juna
June 20 Juns 2 1o
Muny 20
June 3

.-‘I:.llloidm ol ree. Moy
a1 Holdera of rec.
1{Holders of ree.
31 Holders of ree,
41 Holders of rec.
31 Holders of ree,
1| Holders of res,
2iHolders of red.
2{Holdery of ree.
0| Bolders. of reo.
1 Holders of roo.
1{Klolders of rea,
A&y 18 _to
2| Holilors of ree.
2| Holders of roe.
2/ Halilers of rec.
1HHolders of reo.,
30 Holdern of roo
2iHoOlders of reg,
Litolders of req,
1| Holdira of reo,
1ialders of ree,
iITolders of o,
2 Holders of ree,
15 Holdors of reo.
15 Holders of reg
olders of reo.
L4 Fipiders of ree,
31 Holders of ree.
14/ Halders of reo.
1 Helders of e,
10| Holders of ree,
d0iHaolders of roo,
15 Holders of ree,
diHoldrra of ree.
2| Holders of res,

Jung
June
June
May
May
May
June
June

May
Jung
June
May
May
May
T
June

May
June

July
May
June
Jiine
May
June
Jung
May
Muy
May
Jiine
Jusne
May

1iHolders of rea.
1{Haldors of reo,
200 June. 7 Lo
2{Holders of roo.
1 Holdors of rep.
21H0ldery of rea.
1iIToldere of roe,
1]May 18 to
& Holders of rec.

)!Hul-.lem of réa,
i Holder of reo.
2| Holders of roo.
2| Holdars of reo.
16(une 7 o
1 Holders of roo.
<0 Holders of ma,
151 Holders of reo,
1{ITalders of rea,
2| Holders of o,
S1iMay 20 to
3LAlLy 20 to
Lillolders of reo.
7 Holders of ree,
tiHoldera of roo.
1iMay 16 to
1/May 15 10
16/ Holdera of reo.

Moy
June

Jung
My
May
May

Muy
May
Muny
May
Jung

31| Holders of req.
11 Holders of reg,
2\ Holdars of e,
20iJuna 10 to
d0iJune 10 ta
25 Holdoers of res.
2{)!Jum_~ 1 to
1| Holilors of rec.
30 Holdern of reg.
I Holders of ree. )
:|nnmm of rea,
dL Holders of ree.
:|3|lloldm of reo.
31 Holder of ree. 2
15| Holder of req.
31 MAy 2 1o
31 May i
15|uoldnn of oo, 2
|

15 Holders of res. 3
200 oldors of reo, N
15/ Hofers of ree.
15May 20 to
ddane 1 to
2Juns 1 to
a2 Holders af reo,
22 Holder of rec,
1| Halders of reo,
1{Roldors of reo.
1{Holders of roo.
Holders of ree.
Holders of roo.
Holders of oo,
Holders of rec,
Haolders of req,
Holdem pf ree,
Halders of red,
Holders of rog,
Holders of rea.
June 21 Lo
Hpldors of reo:
Holders of roo.
Holders of rev,
Hollers of roa.
15 Holders of rec.
30| June 21 to
15/ Holders of reg,
| 2 to

June
June
Jura
July
f{:“’

ay
May
May
Juns
July
June
June
June

- oy e

May 1
{Holders of ree. June
|Hollers of ree, May
|Holders of roo, June
!JID‘I!\ 16° o June
|

3.

i
1
1

Holders of reo, May
Holders of reo. May
Holders of rée, May
1{May 2 to Moy

&
1
1
1

June
June

Muay

June

June

Aung.

8a

Da

]
20
21a
a1
1la
Liz

June 1la

13a
20

26
21
41

June 21

15
17a
159
220

July} 14
Jupe 15
May 31

a1

163

15a

16a
1

June 1

ba
15a
15a
18

1iHaolders of ree. Juna 94
2iHolders of ree, June 22

Jung 30/Holders of res. Juns 206
June 50 olders of rec, June 204
Juna 30! Holders of reo. June 20e

& Tranufer books not alosed for this dividend,

b Leas Britlsh income tax.  d Cor-

reatlon, ¢ Payable In stock. J Payable In comman gtock, g Payable in morip.
f Declared $1 50, payabls 50¢. each

M On pecount of accumulated dlvidends,

June 20, Se
Alwidand,

for book elosed ten daya before paymont of dividend.

£ All tranafers

« 20 and Dec. 2 transfer books elosed ten daya before payment of
Deolared $1 50 payablo 500, each June 20, Sopt, 20 and Deo. 20; trans-

v In
order ot London on or bafors June 15 will be in time for psyment of dividend to
tranaforees, m Payabie in Liberty bonds as soon as they sre avallable for dolivery,

n Less n proportion of Btate,

alared threo quarterly dividends on pref, stoek

to holdars of ree. Sept. 10 and 13 % Jan.

Elty and eounty taxes not esceeding i of 195, o

« payable 1 4 % as above, 13 % Oet. 1

1 1918 to holders of record. Deo. 10

hitized for FRASER
p://fraser.stlouisfed.org/
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FOREBIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

Merchandtee Mprement ot New York. Customs Receipts

ae New York.

Monh, | Fmiports. Erparts.

1018-17.

1015-10 ! 1916-17. | 1915-16. 1916-17. | 1916-10.

| $
July | 05,014, 430!
AUBUSE. . - [LOT, 020,042
Heptember; 80,496,311
| 85,884

3,225

5
11,112,048
10,873,044
11,030,703
12,080,882
13,708,275
11,024,418
11,008,270
14,010,504
14,070,425

5 $ | 5 | 5
75,812,040 243 508,020 166,716,121 n,m-s‘zsr.!
T5,966,846/273,627, 778144, 117 450 12,302,700/
&5,01?..’1)~‘;:2ﬂ5.;!8?.i’37 183,008,127 11,670,200
Qotober 77.121,4081238,474,010:176,847 566 13,457,100
Navember| 87,830,487 U?.h]fi.&l.';;.‘.%.?ﬂa.‘i:i'.! 150,813,600, 12,878,600
Dacember.|L02,935,638( 94,107,777 328,173,641 101,208,007, 12,160,311
January. .| 128 344,230, 00,088,117 303,206,525176 656,5800 13,404,310
Fobruary .| 97,834,8881103,084 O35:223 404,13522

Mareh lT,UOl,SH.’I|l]!i.I.‘N..’,sn 958,020,408:252,720. 2

April._ .Eti..wl.lﬂtillIﬁ".!‘.b(.l.nll\' 63,873,040 184,

THE CHRON ICLE

12,404,604

Shkarez.  Siicky, 3 ¥
6 Natlonal Shawmut Bank. ... 1
a5 Girond Falls Mg, ex~div. . 203}
10 Pepperell MIg oo o aun 200 !
100 Boston Whsrt
By Messrs. B
Shurex. Stocks. 8 per ali, |
| Commerelal Financo, 310 par. 150
375 Couneaut & Prle Trao,, $50en. 53 lok
29 Membrandt Blidk. & Loan Assn. |
1ah beries = - v r v ST JOR :|
25 Fast Philu. Bidg, & Lopn Asan
18 Boriey. - - 58 ]
1 Penn, Academy of
0 Germantown Trus
268.3F Amor: Manganesa
560 1, i - g
407, 13, Btetson Co., prefecred . 150
3 Parimord’ & Meeh. Nat. Dank 15
50 Fouetll Sureet Natlonal Band
2 Giraed Notlonal Bank_ ...
3 Hetboro Natlonal Bsok
15 Phtladelphin National I
10 Commenwealth T, T & Trits

By Mossrs. Francis Henshaw & Co.

175 Rights

[Vor. 104.

, Boston:

Sharer,  Swcka. § per ih,

I Amorlein Glus, common_ .. 4215

40 Marcimag Chamlenl, $50 eaoh. 001§
1 Lowall & Andover BIT ... o4

Shirres,  Stoeky. § per sl
48 Continental-Bguit: Tr.. $50 a0, 87
3 Fldelity 'Trost Co., 500 puld. . 650
10 Giuamn ted Crust & Safo Dep. 15!
18 Pennsyl, Co, for Insur. ko -
to subseribe Provident
LM & "Trusy Co. nt S100,.300-302
Ualted Secur, L, I, & Truse. 13314
5 Fire Assoo. of Phlla. (now stk),
[ Y L e iy

20 Phila. LIty Insur., $10 eas

14 Sernnton Life ns., $10 enel.

2 Philndalphls & Treoton I

10 Atlantln Glty Steel Pler Co., - .

& Barguer & ngel, proferred. .. 65
3 Beeond & Thicd St Pass, Ry.240H

00565'125,

Tutal __| :unlm‘.a:uﬂull .2-[5‘0'*\‘3? 2032535130415

Imports and exports of gold and silver for the 10 months:

Gold Morement at New York. Stleer—New York.

Afonth. Tmports, | Brpurts, Ezporis.

[ 101617, | 101510, | 1910-17, | 101516,

l

s | 3 5
17,881,888 5,301,202 8,008,907
1,432.148! 2,281,641 5,769,150
11,773,504 8,002,573 2,051 45
1,515,200 27,000,731 1,311,114
1.107,787] 40,827,018 11,244,658
1,268,073 36,371,277 18,318,717
1,030,781| 13,025,008 10,404,074
1,085,400 4,358.060 14,120,717 1
1,074062) 2,308,084 $810.7300 4,532.820,

877,400 1,320,060, 3,017,151) 6,413,234)

otal .. 40,098, L10154,754,877, 84,842,081/ 39,706,595!

Imparts. |
1016-17, | 1018-17.

£l
1,521,172

$
4,213,051
4,208,413
4,004,171
5,305,220
G417 413
6,501,679

August. ..
Septamber
Qatober ..
November|
Decembér,
January. .
Febraary .
Mureh - -
April. .-

1,080,501 |
N300
601,007|

13,621,213

46,801,402

Auction Sales.—Among other securities, the r'l}lll')Wi]'lF,
not usually dealt in al the Stock Erxchange, were recently sold
at"auction in New York, Boston and Philadelphia:

By Maossrs. Adrign H. Muller & Sons, Now York:

Shares.  Stocks. § per share | Shures.  Shockx, § per shitro

15 Renitneton Ty pewriter, com- 1344 10 Winniaook Club, $50 cach. .. 85 lot
ABG THe Malune Co. of N, ¥ .. 1104 | 500 Chalmery Motor Corp., obnr,

50 Dieep Well Water Co._ _E3.100 1ot 104-13

.000 Argonaut Cons, Min, 55 ench Prer cent,
£1.70 per sh, 0,

Bonds.
$4,000 N, Y. & Hoboken' Forry
104

By Messrs. R. L. Day & Co., Boston:

Shares. Stocks, & por ah, | Shares.  Seicks, $ per an,
o Merehnnts’ Nutional Bank. . . 250 55 Adirondack Elee. Pow. Corp.,
& Naalius M., $500 eash 708 [T T
52 Peifle Mis ... - - - - - 134k | I8 Amorlean Folt, prefirred.
10 Doston Helting. .- -« IIN‘: a-dthia Amerlean Glue, eommon. .. 4314
L {1

20 Wnmnsotta Mils. 59

5-10 Lincoln Mfg. . - 20 "Fannton-New Bedford Coppet, 167
20 Arlington MINS . .. 5 Adironidack Elea. Power, pref. 7714
1 Doston Atheneutn, $300 par - 415 I 113

5 Cambridige Gus Lighy _ . 180

2-ithis Pacitie Ml

Canadian Bank Clearings

ending May 17 at Canadian cities

.—The clearings for the week
, it comparison with the

sume week in 1916, shows an increase in the aggregote of

25.2%:

Week ending Aay 17.

Clonrings ar—

| 1017, L

g, or

018, Lige, | (11) F 8 | 1014.

Canads—
MOREE) e e s caaian
Toronto. -
WInnipee - --
Vaueouver
OLERWIL - v o
Vigtaris. .-
Cilgary- .-
Hamilton .
Edmpnton

| $
| 81,588.415]
| 05,3

A0,

Hallfax .

London.

Reglon -
Hpakitoon

Moost Jiw.
Lathbrides .
Brantford . .-
Braodon - . .

Fort WHllam. ...~
Now Westminator. -
Medieing Hat,
Paterboroigh. ..
Sherhrooke.
Kitohenet - - -« oevveen-

765,180
430,995
419,179

673,221

3
74,347,043

3
46,460,723
43,354,433

240,714
24,2 a7 451,830

2,600,314
2,704,033
1,522,081
3,646,750/
1,492,280
2,042,020
1,804,102
1,140,412
050,701
577,861
324,536
657,774
449,618

3,126,552
3,518,286
2,353,045

mmeE
1=

b

-0 LI = = 2N

S
o

da 303

Total Conmla. - - -

a53.600,802/201,841,040

+

5 | seTRLE bt

4.21137,218,054] 160,118,201

Imports and Exports for

the Week,—Under instruc-

tions from the Treasury Department the issuance of weakly

totals of irr&pm‘ts and exports of maerchandise

the New
definitely.
is omitted until such time
out.

as tho figures may again

and specie by

ork Custom House hava been suspended In-
Under the cireumstance our usual

compilation
be given

Pho Federal Reserve Banks.—Following is the weekly statemen
u docline In gold and tobsl reserves aro Indicated by

Withdrnwals on a large scale of Government deposits and
of husiness May 18 1017, Tho
Federnl Resarve banles, These funds wera teansaferrad through the Gold
millions In cash reserye and of 26.4 millions In fbs balance duo fram other

funds withdeawn represent ehlefly payments on acvount of 0, §.
Settlement B
Federal Resecve banles.

certificates of

millions, owing malnly to the Government's finaneial operations during thie past weok.

Commercial paper on hand shows an Incroasa of 5.3
Boston, Philadelphia, Richoiond nnd Baltimore, Of the total «
banks' collaterni notes,  About 759 of thesn notes are held by the
the New York and Boston markets account for & net addition of nhout
report the purchase of $164,000 of United States honds,
B otlier Resorvo bankes.

Total earning nesets
OF the total, 36,69 s reprosented by acceptances; 19.0 %%
Treasury notes, and 5.39% by warranks.

Governnient deposits, ineliding
weele of 55,3 milllons, all the banks except

Now York and San F

Inereased ta 274 millions and constitute ab prosent 482 % of the banlks'
. by Us 8. coertificates of indebtednoess;

millions, largely as the result of diseount apeEations of &
Hsrouits held, $14
Philadelphin, R
3 milllons to the bands
while sales of $112,000 of Treasury notes and of 23,423,000 of

483,000, as ngninst 3

51,5 millllons redeposited with stbaeribing Banks widd Crust comipanios, are givan
ranclsco reporting sabatantinl net withdrawals of €

resrve deposits show: an lnerease of 7.8 millions, notwithstanding a decrease nodae this head of over 5 miltlons ropu

Federal Reserve ngonts show o total of 475,006,000 0f notes uuh;t:lul\{:ltng,
Akt
& net lncvense of about 8.5 milllons in the total of

ported by tho Treasury Department outstanding on the same dats.
reported by nll the banks, Tho result is
delphla, Clevoland, Chicago niik
tlon of $448.311,000, or abouk 10 millions
givon us $24,6:48,000,

The figures of the gonsolidated ata i
we present the results for each of the eight preceding

Agenta' Accounts (tha third table following) gives

Han Frauclsco aceounting for practically the
11y pxciss of the elrculstion shown the weak before,

ontlew incroase,  The banks show an

atatenent for the system as a whole are given in the following

woaks, thus furnishiog & useful eomparison.

ahow the resources and lisbilities sepurately for each of the twelve Faderal Reserve banks.
% dotails regarding the transactions in

Comptroller and the Reserve Agonts and between the latter and the Federal Reserve banks

Compinnn RESOURCES AND

RESQURCES. |
Gold eoin and certifieatesio yaule o ococax
Gold sertloment funid =
Gold redemption fnnd with U, 8. Treasurer. . .

-1 187,060,000

2,754,000 2,087,000|

LiAniuiTies oF Tae FeperaL Rese

_|8350,200,0008318,841,000| 5330, 118,000 $51 1,708,000/ 30, 162,000
2315 760,000( 21 H‘BIIJ.O(H.IJ 207.920,0001 200,830,000
2,009,000

= | .
].‘E!a'.- 15 191.*.[,|my 13 f017.|stay & 1017 Apr. 97 1017|Adpr. 20 lnwE.-wv. 1 1017 A pr. -0 "17,

11,235,000 showm the
fehmond and Now York Danks.
holdings of acceptanees

yald-ln eapital, compared with 473
1.4 % by discounts; 13.3% by UL

sehich Is but 4.5 millions leds chan the amonnt of Allvee
annl notes worn kssued during the week to 5 banks,

Podorsl Ieserve notos outstanding, New Yorlk, Phiila-

"ho statoment
Foderal Reserve notes hetween the

t issued by the Waderal Reserve Board on May 19:

this wonkly bank statemoent as atb close
Indehtedness recelved by the saveral
und to the New York Banle, which ro
The@old Seitloment Faods

sorts o decreasy of 31.2
wawsaldeplotion by 33.8

Inrgor momber banks in
wueelk hafors, are member
Largor offerings of bank paper in

Minnoapolis and Kansas Olvy
7. 8. cortificates are shown by

oo of the

v the week Dofore.
. bonls; 5.0% by

as 187.1 miliions, a decraase for the
tovernneat funds.  Member banks'
rtexd by tho Now York Hank.

wetificates re-
while rotiroments are

actual Federal lieserve note circuli-

Tholr ageregate Habilities upon noles outstanding  aro

table, and in addition
In vhe second table wa
of Faderal eserve

ave Banks ar ras Crose ov Busisuss May 18 1917,

Mor. 301015 Mar 25 1917,

105,271,000

2,618,000 251,000 2,434,000

|
SF58,4060,000

£362.4732,000
| 2 125,000
| 4.608.000

$474,005,000
00,001,000
2.414,000

400,730,000
200,251,000
4,619,000

$a40,092,000

Total goll FESTVO. . - cccreeemmmmeam
'.s'r.-lu,m:u[

Legal tender notes, sliver, &o 36,140,000}

$501.257,000| 3557607000 5632 235,000/ 353,658,000,
44 15,000

250,074,000

m:..;au.ouul 24, A02,000{ 21,136,000

(477,878,000
0,252,000

502,534,000
10,065,000

¥
| 5545,102,000
10,010,000

L] FOBOIVE oo mm e mm e mm e mw = b=
5% redomption fund againot B, 1L, bauk notes. 400,000
S 41, 846,000)

100,177,000
30,383,000
23,338,000

$310,534,000
07,155,000
46,222,000
23,450,000
58,089,000
14,688,000

Bills' diseounted—Membor. oo e cems e s mmeme
B8 boughit in open’ markieb -

Unifted Brates Dondi. .. -«--= i

Oue-year U. 8, Trousury notea.. .

U. 8 pertifieates of Indebtedness. 54,000,000
MUnlolpal WSO e e re e e msamem s em e e 14,054,000

008

£46,916,000
§3,571,000
$15,222 000

64,507,000
14,755,000

| B i
3.’;("?!.-iS-l.lNN}.’&‘.H?,-&:IH‘L'H}il 3507 l!JH?I]}&“.'.‘.ﬁTﬁ.DO‘];S-')H-I.ih'ﬁ,l’l(iﬂ
400,00 f

600,210,000

100,000/ 400,000 400,000
£45,000,000] $20,747,000 522,000,000
71,400,000 A1, 004,000
30,223,000] A 000| 30,218,000
29 AGD,000 23,370,000
54,145,000  50,000,000) 50,000,000

15,103,000

§586,000,000
A0, 000

$20, 106,000 $15,475,000
B4, 473,000] 87,708,000
20,275,000 29,275,000
18,425,000 15,818,000

15,718,000/ 16,761,000

S4542 1,000
400,000

S17,025,000
82,745,000
30,020,000
ﬂa.ﬂlﬂ'uﬂ?ﬂ

B0,000,000
L5, 207,000

$573.201,000
| 400,000

Totil OArNINE NESEIA. . - v e s e s as e 274,052,000 520,138,000
Federfil Reserye notes—Not. -

Due from ather Fedoral Resorye banks—Nat..
D frem depository banks—Tlical pgent aceount
Unoolleoted 1ems. -« - - -an

Y Ty L A

3,057 D00

5,081,000

$258,811,000

S205,458,000( S24,080,000| $23,501,000
1,345,000 5,243,000

184,049,000
5,412,000

14,800,000 15,212,000
227,400,000

$227,418,000
$20,040,000

22,001,000
473,000

1,071,000
160,960,000

100,184,000
4,770,000 #.610,000

S23U, 200,000

£20,6:22.000
132,000
204,544,000
5,767,000

| 8225,54 1,000 sm?.um.nml:sl?n.mﬁmn
10,296,000/ 315,000,000, $10,440,000
9.412,000) 2,975,000 3,208,000
146,423,000| 142,750,000) 145,757,000
4,900,000 18,393,000, 5,680,000

TOLA] FOSUPOBE. . . | <o vs - conomansamavasa  LIB6IG7T.000 1200,102,000

1076,178,000° 102,689,000

§O86,744,000/ 5084 880,000

$081 .l!‘l.mlfiﬂli.am.ﬂfm!lﬂl 7,001,000

/lfraser.stlouisfed.org/
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Alay 18 m;r.!,truy L1917, Mgy 4 101714 pr. 27 1917 A pr. 20 1917 |4 pr. 13 1917|Apr. 5-61017|Alar. 30 1917 | Mar. 23 1017

LIABILITIES.

Capltal paid In $50,508,000] $56,840,000 $50,850,000 m\.wn__nml 350,411,000/ $50,408,000| $56,100,000) $50,075,000 346,047,000
(lovurmnunt(Il‘l‘.'osll-s....“...---- = 187,122,0001 242.421,000( 107,868,000/ 00,680,000 41058000 ~42,247.000| 40.451,000] ~20,607.000]  19.702.000
Duss 1o t TASAUD000| 740,725,000 743,143 utm 710,786,000 743,584,000 741.542.000| 768,219,000 720,411,000| 711,117.000

Melnmrhukdewmw—‘-u " YR AG d o) AR HATES

3 136,750,000/ 134,447,000 29,032,000( 128,550,000 151,061,000| 105,430,000| 100,961,000 113,794,000
Fedory] Reserve DoWA—Not. - - - 2005000 23,875,000 g | 1650,0000 15,014,000( 14,295.000( 15041000 16.725.000
Federal Reserve bank pote Habliity - < | s s = cone ks
All other labilites. 1,781,000] 10,734,000 25,673,000 445.000| 448,000 i A20 525,000 516000

it |
“Total UahHIEES: - o woenocn i oo o omeoo o [T155,073 000/ 1200, 162,00011075,175,0001023,580,000 $056,744,000{£054 859,000 S081, 191,000 £014,450,000/ 8017, 001,000

at net dep. & note Habilities . 0. aF.0%; 0740 8, ﬂ, .05 g - i $or
Cash reserye sgalnat ool depoott Dabillies after . : )
Aetringg asbde 107 gold rodorve agalnst ag-
gregate not Habilitles nn Fo R, notes (o 3
OIFQUIATION . oo cee il T0AT 72.1% 2,09 7835 TN Pab 1 ik R

Divtridution by Aaturicies— ] l |
1=15/(tuys bills dlscountad snd bolgnt-. | $40,406,000 §28,850,0001 §41,038,0000 $38,021,000) $35,555,000 $40,745,000] $34,433.000] $31,081,000' 830,245,000
1-14 days muniolpal WATTADES. o oo asan T73.000 54,000 119,000 302,000 520,000 345,000/ 52,0600 744,000 o
10-30 days bills diseounted pnd Boughy. - SLOZR.000, 22A63,0000 18,307,000, 20,000,0000 24,4062.000 21,343,000 22,631,000 30,320,000 28,410,000
16-30 days munielpal WArTantS.c .o eeeao. 11,434,000 0, 153,000 773,000 2,088,000] 2,153,000 202,000 510,000 845,000/ 52,00
31-60 diys bills discounted and boughto_.| 44,204,000  37.442,000] 34,741.000] 20.020) 000| 20,529.000] 26 W038 000 20,038,000
31-60 days muniolpsl WArTaniE . . ... . 107,000 3,058,000  11,441,000{ 10,335,000] 0,873,000] 12,232,000 437,000
A1-00 days bills disconnted o bought. - 43,840, 000 @ 8,0000 24,107,000 106,735,000) 14,102,000 13,867.000] 12,073,000 L1, 736,000
a1-00 duys munfelpal warrania I.qumn 1,436,000 1,321,000 3')’-.lllm| 531,000 2,000 4,574,000 11,977,000
Ovoc 00 days bills discountisd anid bought. Z40,000] 1,866,000 1,504,000 1,167,000 1,014,000 020,000 783,000 447,000 K5 1,00
Over 90 days munfelpal warrante. . _____ | mr. 000 L087,000 1,102,000 I.s:t-.l,lmo 1,050.000} :1.3:: JN00) 2,342,0000 2,212,000 2,411,600

Fedéral Reseree Noles— |
Lagued Lo the banks SATE 00,0001 SAT0, 401,000 S158,874,000 | §446,544.000 (440,530,000 $45 1,750,000 $400,608,000] $352, 804,000 372,244,000
Hold DY DARKS. - oo eee o c e ey 32005,000] 32,183, ﬂi]l'.'] a0 J?.e.tlﬁﬂ 26,035,000, 26,183, !}"J{! 29, ﬁ‘ﬂ I]'Iltl, 24,188,000 24,709,000 25,410,000

In olroulation |$446,501 UUU | $138,218, Uﬂﬂrﬂ?ﬂ 502,000/$420,509,000 414,357,000 $401,800,000]$370,510.000/ 357,705,000 346,504,000

Gald and lwwtal money with Agent. . __|$445.3] lJHII]ls-l38.st.l)llﬂls-ilﬂ-l)’iﬂrm $422,005,000($415,538,000($410,790,000| 5378,450,000 | $360, 668,000/ £349,5 19,000

Federal Resarve Nolex (Agentd Acconnts)—
Recolvod froin the Comprroller. oo _|S778,440,000! $761,080,000| 8747, 550,000 724,200,000 s"rm 520,000 $600, 540,000 2667 060,000 $H47, 700,000/ 8625, 340,000
Roturned to the Comptroller. ... .. .. "1 TA2.018.000| 141,523,000 130.-1-9'""05 187,725 Outu. l‘i&.ﬁUZd)Hu 132,202 ,000] 130,245,000] 127,917,000] 121,267,000

Amount ohargeable to Agent. . ... |S835,882 000/$419,587,000{$008, 255,000, 5580 ATS,000 sa:-:.olum'sm.um.mu. £5116,812,000 $519,753,00012503, 453,000
In hands of Auﬂnl.--.-...-A--.--...---| 156,010,000/ 149,130,000/ 149,351, (Hll'li 130,041,000) 132,070,000) 132,450,000{ 128,114,000( 137,210,000] 131,209.000

Issuod to Federsl Reserye bauks. .. $178,000,000($470,401,000 sﬂi.hn.tmn'um@umﬂ $410,539,000($431,785,000(2400,508,000 3382,562,000| $372,244.000

Hoto Sectiréd— T Gl T T s
By f‘"" ooin und curtiffeates. .. ...\ §204,036,000/$761,026,000| $258,855,000(5254,044,000 252, 194,000/ 525,313,000 234, 573,000{ 8222 377,000 £319.858.000
By lawful money. . __ . — A s s = T
By commorcial paper. . ------| 30.606,000) 42,078,0001 25,785,001 23,030,000 22,001,000) 20,905000] 27.253.000] 21,895 000
Credie bul {0 g0l redi L funil | 20.600,0000 21,028,000 20,634,0000 20,051,000 15.644.0000 18,585,000 17.007,0000 17,831,000
Cranfs bnlanoes with Fedoral nmrvoaa 10,050,000 130,270,000 153,570.000] 148,040 000 147,700,000 143,000,000/ 126]150,000] 120.00.000] 115330,000
........... — et RS T $458,874, 74,000 $346, 544,000 | $440,539,000 3431,704,00015400,703,000| $352, 600,000/ $372.244,000
Commoralal paper delfvered to ¥, R, Agent..| $32,431,0001832,776,000] 527,343, rnm §25,081,000| $23,525,0001 822,504,000 £23,551,0000 £23,050,000' 384,388,000

a Amount due to other Federal Reserve banks. 1 Amended fgures,

WEEKLY STATEMENT of RESOURCESandLl&BILITlESnf EACHof the12 FEDERALRESERVE BANKSat CLOSEof BUSINESSMAY 18 "17.

|
] Boston. | New York, Rfchmomll Atlanta, | Chicago, IBL Lowuts, Minneap. Kan. L‘Uv' Dullas, 'san f'rnn“ Tatal.

RESOURCES. | oy s 5 ¥ s s s EL P 0 E
Gold poln & otls, In vnu::'m.lsa um 180, uzg 100023,762, 000/ 19,854 000, 6, ur'.:,nun 5,047,000.34,048, 000 12 (H7,000112, 122,000 7,078,0000 7,841,000(14,077,000%450, 260,000
Gold settiement fund. .2 IJD'U 317, «‘:U] Um 4,851 ”ﬂ(ris 41 DO()! 3,000,000 4073,000 29,205, 00, 7, Ili" AN T 'JJ" 000 52,233 I}UU 7145, IJDU 12,810,000/ 157,000,000
Gold redemption fund- < ﬁ»ﬂ ow. I.H,Il- 204 f-“m 37,000, ﬁﬂi.UUI) 442,000, 214 I}UU 275,000, 250,000 144 llﬂﬂ 125 IJDI'I 200000 2,754,000

e =]

Total ROId rEserve. - 57,607 0001227684, 000'28,8506,000/ 37,422,000 "n a.nnm:u.un'uuoui 37 unnu..lu 177,000 40,205 umsu 355,000, 15,111 nnazn 907,000 540,092,000

Legaltomantos sllys a5 Mm_‘_mlﬁ 376,000 137,000 172,000/ 997! 000 2,053,000 1,234,000 215,000 18,000, 1,475,000 100, \000{ 27,442,000
TotAl Feserve. .. ... 38,015,000.248, 101oun3uar uu:nsn..uuuuzuw.e%mamz 50,000/06,423,000 2, AT, 000:20,539,000 30,270,000 15, 7 007 DODISORATE,

6 g.red mloum.mml—} I et —_— 059.000/08,423,000 21, 411,000120,639,000/30.370.000,15,359,000 27,007,000/668, 434,000

[ = P . el I s
B"],,- | . [ =mereee AT oy I 100,000} 400,000

Disoounted —Memberi 4,068,000 1,040,000} 8.021,0000 1,367,000, 9,515,000, 2,860,000 ;s,m:,rxu.n' 2,455,000 5,603,000 1,448 mu' 2,004,000 806,000/ 41,841,000
Bought in opas mit. . [11L670,000; 20,028 lml) 12, ﬁd-&.Uﬂﬂ. B'uﬂﬂ l'llNJ' i 5:1'1‘ Q00 2,424,000 8,101,000 -I..}\l.'l:lm !Jﬂ D00 98,0000 W,250,000 ll'}O.l??.UNl

Totsl BUL on band. - L5734, 000 -Nl.'Jt»R.mll:at.r.-l-t,um- 9,005,000 nur) m \BTMO00, a.um.n?n'w.s:r.lm 7053,000 0,551,000 4,301,000 4,002,000/10,065,000 146,023,000

I =
United Btates bonds....| 530,000, 1 ’E"""’"' 213000 5,444,0000 1,162,000 672,0001 7,007,000 3,253,000 1,857,000, §,542,000| 3,968,000 2420 ucw 31340000
Ong-yr. Treasury notes.| 2,199,000, 2,758, 000, em»i V0001 506,000, u?{.-a 000 |.-|fn,|m 2,085,000 1,444.000 1,520,000 1,754,000) 1,430,000 #

US parth, unudumwlnml -'Hllllﬂ "ﬂg *:3 D00.000:3,500,000 3. 710,000, znnr: G001 2,810,000) 5,253,000 2,505,000 2,000,000, 2,510,000 2,0

Munlelpsl wiarrants. ... 127,00 ,uzmm 1,422,000, 2,85 85,000 ,mm 5,000 2, 1,043,000 177,000 441,000 \s.um su 000! n 630,000

Total esrnlog mmu....!l..-s» U0 61,000, TEJH 563,000 '4 200,000 00020, ,r.:.uunlu..rm.mno"ﬁ 308,000 14,275,000/ 14,068,000 17.028,000 ::3,57: 00019, 278,000 /274,052,000

ot ikl mm 15, 7810000 oo, |1 "lﬂuun M T oyl ARG, el = ol mmmeen .| 1,000,000 20,455,000
Die from otlicr Federal . :
Resarvo: Uitk Dok | 3,958,000 305,000, 145,000 5440,000 ..o | amonn00 ... 2,543,0000 a3 057,000
Due from depod, hanis- [ |
o Tiooind. JSnLA. - me AG4T 00D “'"";" oy | | 1,100,000 W e |2 | B A2, 000
Unonlleoted femis. ... 10147, ?m: lli 4”:, U?“ ul'ntllhl LV A73,0000 9,850 (lnu 0,385,00020.075.0 & 30 6,515.000(11,192.000) 0,023,000, o.lm.mu 192,850, 000
e o e 2000, 1,433,000 811,000 75000, 740,000 512,000 407.000, 97,000 161000 645,000, 235000 5081 1,000

o T?It:f?? ‘:15?:"?;3'"""” 852,000/ 152,112, 12,000 55,080 000 54,055 )1 100, uuu.ia 701,000/1¢ B6702000 46,603,000 42,002 00002,564,000,36,021,000,50,581,000 L155073 000

all - ———

Capltal pald ...} 82, Imu[l.lu;:ﬂ 000! 5.263.000| 243,000, ‘l 40,000, 2,355,000, 7,057,000 8,150,0000 2,434,000 3.051,6000 2,745.000 3 JRA,000, 50,805,000

gu':eriamvrn‘riutll‘t;x‘rr»ﬂlﬁ-e-m G000 03,000 10,050,600) §150,000] 3,235,000 5.053:000/140244 1000, 2,670,000 4314000, 2,000,000, 4842 000,13,120 D008, 127,000
b LU ~

YD QOO - -+ - {9477.000287,071. 00! A8, 02000158, 477, 000125, 519, G001LS 444, 000/06.87 1,000 47 .900,000:47.340, 33,000
g"!:unl(_{,:,}u:!w:?! cir UL 000] 20,014 um.::a.z.‘ml i;:lﬂ 14,085,000 8,001,000 5,490,000 15,080, 000, 02,000 8,118 | 17 !‘M, I.M.T*:u 00!1
ml, R f ot = 2 - a S e
ke ‘ 5?‘0 000! [T_ ﬁ” 00 hon GD0000 1,417,000 . «=| 4, 300,0000 4 ‘091 lbrm X ] A | 24 ﬂuu
(L A

Die to B, R burks—N0p S ieeeaaa| CBATO00 peneensl C1BLD000  OUSO00
All other LAbITS. . - mm LT g | S T oot Rcab e Mt M e o z
F‘-‘: Ml;ll{":c!;wl!l\.?'“'&l;”" 77,082, u:m%ue 1 -!.l]ul.ifﬂi ﬂxa l]ﬂ{}&l n.,.s (mu..l 4150, 00043, 'rm nm ..tﬁ.n"uwun 0,000 uH 3062, mum 2.554,0 K_'r.'sn.lazit nno 50,881 0001155073 000
g} £ Lo - —— —_ —_—— =
Tasuid Lo buniar . :.iil;: "ﬂ)g ‘t!l.n '-_;!I A0 P ﬂ’.n mm ‘I -.z,nmm 005,008 19, ﬁ'm nmln 2OE D0 1'.._: 00025486, 000°25 20800020, 45 1002 L k89, 000/17% 400,000
Hold by bnks: ..~ HOIH000) 10,731,000~ S0sboof 1,655,000/ 740,000 $54 0 B7I6000 531000 KO190000" 3531000 335,000 1691000, 32,405,000
#, 1. notes in atrotlation| 10,950,000 180,448,000 31,822,000 244, oc:(l 16,102 uuu 18,761 000 44, 460 A00.000,15, 175, 3,000122 407 0024 ‘Ilnﬂl'lﬂ 19.700 nmun LO8,000 #4501, 000
Gatd and lywhil monoy A 0120008 e e —— .
with Agent. - .- L 912,000 200230000 20,730.000'24, 552 l]lll‘.ll 0,222,000 17,384,000! l's o n l}INI 10,820, 00018 vﬁ.nﬂn 4,138 'WH: SEE ML SE0 (0 448,911,000

a DIfterones Dotween nek AMOUNLS aup from sy ney Amoirits dun to othur Fedoral Resorve banks,
STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS MAY 18 1917,

Boslani, | New York. -"'-""""‘e'l‘ml'-‘!rmrmd. Richiond.| Attasita, Ir:mmun. ]m, Louts. | Mrinneay. h'un.i."ll'/‘} Dallas, Isau}'.-nn.{ Tofal.

Wedoral Risorye Notes—{ 8 s | [ s s 3 5 s 3
Rea'dd from t.u:nmnnr,u 050,000,355 2 141, 000152,110.000:35,600,000:30, 100,000,30,350, (HP‘IIM 020,000:24 ummo 34,640,00040,720), nnulw. 20, nnn|1; 000,0001778,440,000
Rotumed to Comptroljl0.018,000) T2.0L1 000, 5,370,000 8,575000(10.207,000( 5,0, iy 2416000 5.085,000] 5.344,000| 6,252,000/ 5,299,000 #,171,000(142,915/000

= — i
Chinrgoable 1o Agent. .- .[20,062,000,255,029,000 1877, Ou:)ll‘m 022,600/ 10,893 000530, 410,000.1.1, 503 000118 /907 00020 325,000.3 |.4.,a.ocms,un D002 .se,.;.om] 135,522,000

: |
Labands of ¥, Agent) 7,750,000 BUSA09.0001LL,140.0001 5,140,000| 2,086.000/10.5015,000(10.700,000! 4.160,000( 5,540,000} 5,150,000/ BABO,000 ... _[1660,010,000

Hulﬁuuml 1y E f\t bk (31,012,000,:300,320.000 13.&1&1 OO 852,000, 10,005,000/11,634,000{5 1,208.000{15,727 00023, 456,000 25,205, um"' 20,135,000:21,550,000:475,900,000
by i | A R T YT

Gioht coln & corthe. . . [20,500,0000 1064350000 5 "mnm 10,048,000 .| 2.807.0000 .| 4,308,00018,015.000. 2 2,370, ;:Jn 110} m::] = e < (304,085,000
"‘3‘3‘

I gold redemption P'd| 1,052,0000 HS01,0000 1,680, L334,

WIth P R, Bowrd- .| oo - LRI, 00001, 500,04
Notes stoured” by som- : |

merelal paper. 5 e 2,010, 10,050,000( 2,271,000} L.250,000 4.907,000) 5.110, ouui 1,130 2301,000] - ....| 30,505,000

Tl oo [21,012,000/205,220,000:32,030,000124,582,000110,008 000/19.043,000 51 405 .tm'm.n‘um 23 4B, 000125,268,000/20, 135,000/21,889,000.478,000,000
AGUnt of eonim'L paps [ [ | f I )
—=eaasJ1R124,0000 2,278,000 1,301,0000 4,922.000' 5,110, 1,130, 2,539,000 32,421,000

Credlt batances: .
2A20000 G87.0000 015,000, 5000000 12380000 1,908, 1,084,104 TTO000 20,596,000

B.000,00013,850,000:49, 510,000, 5,060,000 3,:2240,000:20, 540, ::(1 5,040, 0|.1(TJI: JA10,000{163,080,000

daltvered ta F, R.Ag't el i IL T

hitized for FRASER
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Btatement of New York Cit; Glsa.rln% House Banks and Trust Companies.—The followlng detailed atatement
shows the sondition of the New York Cll_'.f' learing House members for the week ending May 19. Tha figures for the
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also
given. In order to furnish n comparison, we have inserted the totals of aotual condition for each of the three groups and
also the grand aggregates for the three preceding weeks.

NEW YORK WEEELY CLEARING HOUSE RETURN.

CLEARING HOUSE Nut Bank|Nat.Bank Addil "al
MEMBERS. Capital. Net Loany, Notes Federal | Rezerve |Dej Nattanad
FProfits. | Discounts, Legul [Reseree [Not Rezerpe toith welth Nt Net Hank
Week Ending Investm'ta, Tenders. | Stiver. | for State | Counded | Notes Legal Legul | Demand Time | Circulas
May 19 1917, [ Nat. B'Ea May 1] &C. Inistiti- ax [Vos Depost- | Deposl-| Deposits. | Deposits,| Hon.
(00s omitted.) | BtateB'ks Feb. %f tons]. | Reserrel. | Reseree]. | fartes, | furies.

Members of Federal Average, | Aeeraga. | Arerage. | Average. | Average. | Average. | Average, | Arerage, |Avserage.| Acerage. | Average, Argerage,
Reserve Bank. $ $ $ 3 E $ 3 3 3 ]
Bank of N. ¥., N.B.AL i &,0¢ a47,854,0 43 006,0 205,00 2 .0 1,0 ST 23 1,5146,0 T70,0
Meroaants” Nut. Bank.| 2| TS T 20,030.0 5 1560 -t 43,0 17,0
Mech. & Motals Not. . ) 6l 122,043,0| 24,805 B78,0 86,0 120,0
Natlonal Clty Bank... 000,0 ¢4 440,070,0 3 . 010 115.0] 1,306,0
Chemioal Nut, Bank. .. A an,199.0 370,0 11,0 64,0 43,0
Atlantle Natlonal Bank 5 ity 8 . 35,0 20,0
Nat. Butohers' & Drov. : 0 0,0
Amer. Exeh, Nat, Bank|
Nat. dank of Commerte f
Chatham & Phenix Nat.| 3,600,0
Hangver Natlonsl Baok|  3,000,0)
Cltisens® Nutlonal b
Markot & Fulton Nat._
Corn Exchunge Bank_ .
Importers” & Traders’-.
Natlounl Park Bank_ ..
East River Nat, Dank. B y 4010
Becond Natlonal Buink. 4,5 771,0) 1,1238.0 d : L1080 L, 857,00
First Natlopal Bank-__ & 25,284,0 A05.0
Irying Natlonal Bank-_| 4,000 205 8,074,010 T.A20,0
N.Y.Cotnty Nat. Bank ) - 4 051,0
Chaso Natlonal Bank. . & 10,207,0
Linpolo National Bank. 000,00 . 5 1,605,0
Sarfleld Natlonnl Bank B62.0
eifth Nutlonal Bank. ..
Beaboard Nat, Bank__.
Liberty Natlonal Bank._
Coal & Iron Nat. Bank. % 10,436,0
Unlon Exohange Nat.. O30, 3 " . ¥ 11,980,0
Nassau National Bank.| 1,000,0 : 11,493,0 0.0 423, 11,0 ¥ 10),408,0
Brosdway Trust Co...| 1.500.0| 24,840,0 3 47,00 1,720,0 24,2200
Tuotals, avge, for wmkll:!:i.ﬁﬁ(l.u-{ﬂl-l.;il]d,f': 2,240,311,0(223,518,0| 29,746,0( 32,801,0 . 14,257.0(237,512,0 _|2.430,672,0] 65,073,0] 28,004,0
Totald, actusl onm[ttiun! May 19 2,500,204,0/210,104,0) 32,4580,0| 31,7900 &k B5,703,01246,927.0 2,850,044,0| 06,714,0] 25,020,0
Totals, satusl condlton! May 12 2,973,801,01210,414,0| 25,966,0) 33,820,0 JIB3, 6,640,0{254,707 .0/ 4,3258,8456,0] 85,014,0
Totals, actual cnm!lr.lnnlt May & -14,232,367,0(190,769,0| '28,905,0( 30,368,0 2. ; 0,054,01232,700,0 . |2.,300,062,0] 64.080,0
Totals, astual eonditdon) April 28] .. ....[2,204,304,0/241,027,0 12,733,0| 30,360,0 R §,330,0{210,000,0 -14,374.085.0] 65.310,0

A7 . ! ,262,0
4,687,0 ] 1410 1740 T6,048,00 6,300,0
10,422,0 35 478 W) Le sy 200,081,0|  5,500,0
5,166,0 4 : 350,0 60,0 67,4440 90,0
21,070,0 07 { 44,0 0,830 40,843.0
#3,0 [ 24,0 g 24
74,0 J4u 285,0)
G684}
0,0
7,0

105,012,00 5.4
J4,060,01 2,1
2.8

SRR laeon
=il bE -
G_‘-'—Q‘Jh‘-?":

)
151,107,0f 12,83
H0

2,076,0
1,008,0

—tse
o e e 5 o] B2 e
HEECEEZSEEE

-
[

State Banlks.
Not Members of
Federal Reserve Bank,
Bank of Manhsttan Co.| 2,050,01 6,180.2 A40,508,0 : TET0 : 0| 2,000,0 40,308,0
Bank of Amerles. ... ,6085,0 33,352,014 of 74 0, A 32,803.0
Greanwloh Bank. ..... v250 % 4 23: il 80000 —eeae- 5
Paolfle Bank. . .. 181 ¢ d b 140,0) 44,0 5340 ano,0
People's Bank... ... : E i 7 2,0 188,0f 146,0
Metropolitan Bank....| 2 120, 2,0 by A0 i 43 S 15,005,0
Bowery Bank 2500 S04 4,4 £ 2 P 216.0] -. 4,00:3,0
German-American Bank i ¥ ot 5. 4 - 200,0 §,766,0
Filth Avenue Bank.... 304 214 10,430.0
Carman Exchnnge Bank 200,0 y 315.0
Gormanla Bank. ... 00,0 546,58 0 . x 10,0
Bank of Matropolia-...| 1,000.0 4 ] 05,0 ab. ¥ 883,0, 2,030,0
Weat 8lle Bank... ... 200,0 4 B 2 o & - 204,10 106,0
N. Y. Produce Ex Bank| 1,000.0 i, 5 k E 122401~ 7100
Htate Bank 1,400,0 q43.204,0 1.630,0) 181,0

Totals, avge. for week.| 12,160.0) 20,570,0 #16.514,0 3“-1"-53.0] =k 5,002,0{ 1,333,0 9.450,0] 4.361,0] 220,070,0

Totals, actual eondition! May 10 ... 214,823,0| 32.003,0 A #,085,00 1,234.0 215 0,354,0] 3,850,0 293,217,0/
Totals, aotusl eonditlon: May 138 . 2158,004,0) 38,410,0 5,788,010 1,831,0 0,200,0 2 220,700,0
Totals, aotunl condition| May 5/ . 219,497,010 20,885,0 : G§,824.0 287.0| 0,477,0 231,654,0
Totals, actual conditlon) Aprll 28 - 223,071,0) 28.058,0 L 6,922,0 2 7 £,625,0 h 235,640,0

Truse Companles.
Not Membora of

Federal Reserva Dank. 4
Brooklyn Trust Oo..-.| 1,500,0] 3.,700,5] 35,084,001 2,048,0 i1 445,0 1,451,0 40,010,0
Bankera' Trust Co- ... 250,00 18,010.5| 278.060,0] 25,144,0 178,0 5,0( 12,623,0{17,7¢ 262,440,0
U, 8. Mige, & Truat Co.|  2,000,0) 4,507,1]  (7,406,0 26 170.0 ! 0| 80,078,0
Tiile Guar, & Trust Co.|  6,000,0| 12,4045 45,035,0 5,0 8 L13,0 A5 20,700,0
Guaranty Trust Co. 20,0000, 31,436,3] 874,037,0 , 406 3,632, 3 A70,651,0!
Fldelity Trust Co.-...| 10000 203 10,700,0 7400 7 3.4 434, 8,706,0/
Lawyera' Title & Truat.| o110 28,2330 1.0 " ) 20,518,0
Columbla Trist Co.... 5,442,001 01,452,0 30 7 3 ) 744700
Poopla's Trust Co ! | 4 24,54 RULE f ¥ . 1 0 4 “h70L,0
Now York Trust Co... U 2.0 . i 11 301 719,00  A6,500,0
Franklin Trust Co....- 000,0° 1,334 &8, 3 i 3 ! : 21,047,0
Lineoln Trust Co. 1,000,0 A 25 i 14,4006,0
Metropolitan Truat Co.| 2,000.0 2 01,938,0/ 4,503,0) AUk 24.0| 2.908,0 204 G8.513.0

Totals, avge, for week.| 57,750,0 L 125,273,0(125,401,0 +.052.0 1,622,0| 60,005,0(41,770,0{1,017,723,0|131,853,0

Totals, notual condition) Muy 10 1,134,521,01123,841,0 f 44670 1,420,010 51,205,0{40,450.0(1,025,026,01131,0310.0
Totals, aotusl condition! May 12 1,120,260,0/ 118,340,0 | 4,085,0 $ 1,640,00 50,742,0(309,160.01 1,014,000,0{135,410,0
Totals, aotital cond(tlon| May  5f - 1,131,604,0/114,052,0 L 3,778.0 4 1,132,0( 51,197,0/20,403,011,027,705,0/126,507,0
Totala, actual conditlon] Apell 28] ... ..[1,180,880,0/117,605,00  3.500.0) 3.401,0 . 1,130,0| 53,620,0131,179,0\1,072,305,0(159,200,0
Cirand Aggregate, avge.(103,750,0 342,044,2(3,621,308,0/370,547,0f 30,000,0) 42,822,0 % / 5,070,0(207,770,0(40,131 0{al578065,0 103 ,238,0( 28,604.0
Comparison prov, weelk ewmnn| F40.231,0] 425527 0 4-4,755,0( +2,044,0/ 47.0 f 4-503,0/=6,002,0] + 111050 -10,544,0+7.262.0 —47.0

Grand Aggregate,aotual 3.040,548,0/372,548,01 44,080,0( 42,041,0 L 0| 7,397,0/307.540,0{50,200,0|b3617287,0|108.705,0| 28,628,0
Comparison prev. weok ~| ~+B7,637,0{+0,373.,0) +58.364,0] —302,0 4 —1.061.0—7.172,0|+73050| +44,062,0/—2,080,0| —&4,0

Grand Aggregate aatual May  12(3,012,011,0/566,170,0] 85,710,0| 43,303.0 s . 8,448,0(314,718,0 (42,001 0635673 235,0/200,845,0| 28,680,0
Orand Aggregate setusl eondltion May 3,683 ,408.0 36,730,0| 30,070,0 7,473.0|203,434,0(24,313.0 ¥ 191,740,01 28,706,0
Grand Aggregate actual condition{Aprll  2813,067,064,0 0] 42,335,0] 30,659,003 0,680,0/273,260.0]30,615,03,082,620,0/1204,733,0| 28,718,0
Grand Aggregato aotual eopditionlApril 2113,660,132,01374,001,0] 48.005,01 43,284.01 3,534 11,173,01288,854,0!52,402,013,009,800,0!201,010,0/ 28,051,0

a U, 8. doposits deduotéed, 859,667,000, b U, 8, doposits dedusted, 882,103,000, ¢ Inoludes eapltal set aslds for farelgn branches, $6,000,000,

STATEMENTS OF REBERVE POSITION.

Averages. Actual Flgures.

"| Ino, or Dee, Inc. or Ded,

(Cash Reservel Reserve in Tatal a Reseree | Surplus Sfrom |Cush Rexerve, Revarea in Total b Reserca |  Surplus
in Vault, |Depositaries; Resorve. | Reguired. | Rexerce, |PrecousiWeeks in Vaull, |Deposttartes| Reseree. | Requdred. | Rexerce, |PrectowalVeck
5| 3 | T T e §onloie 5 s 5 s 5

286,145,0000247,612,000:523,657 0004423 810,010 100,83 5,517,710/ 280,383,000246,927,000(527,310,000427,063 020} 00,310,380/—14, 177,820
43,080,000 0,350,000 53,045,000( 41,340,600 11,704, 14,051,950 48,107,000, 0,354,000 67,401,000 41,079,0004 15,481 D40} 0,016,140
Prust Companiea®. .|135,840,000] 50,905,000(188,745,000{152,058 450] 34,080,550, 13.07-1mila4.i:5.mn 51,285,000{185,050,000{163,7563,000 31,020,100, +5.117.100

Total May 10..__4065,671.000 97.T'I{I.000;?68.447.‘!}0[018.318.5‘10 140,028,341 23,044,650 462,905,000 307,546,000 770,45 .m}ﬂlﬁﬁﬂ.ﬂﬂﬂ,ﬁﬂﬂ 140,764, 420F  —444 580
: 432,703, ,%23.000.73?.231&00}013.237.3!0'123.083.?90, + 44,381 .580]418.4?0,000 314,718,000 | 015,005,0000147,100, 50,720,030
&...rﬂ-‘z".ﬂm.ﬂm TS.!'I&W&?GI,IM.UQU,BE!.Mﬂ,ﬂﬂ! 79,002,260 —42,322,000411,010,000(293,434,000 ! .I]()f}llil:l.ﬂ?].llim 40,478,070—21,164,150
Total April 28....'450,154,000311,035,000 762,059,000640, 164,650121,024,3600 7,142,330 472,349,000273.200.000IT45,600 0001433, 966,750 111,042,220! —0,256,980
* Not mombers of Fedarnl Reserve Bank.,
a 'This L the resacys required on Net DemandDeposita in the ease of State Banka and Trust Companies, but In the pase of Maombors of the Federal Reserve Bank
{noludes alan amount of ressrve required on Not Time Depoalta, which was aa followa: May 10, §3,208,600; May 12, $3,207,100; May 5, $3,205,150; Apr. 28, $3,277,100.
b ‘This Iy the reserve req on Net Demand Depoalts In the caso of State Banks snd Trust Compantes, but in the case of Membars of tha Feders]l Reserve Bank
noludes also amotnt of reseeve required on Net Tlme Depoalts, whiloh was sa follows: May 10, $3,335,700; May 12, $3,250,700; Mnay 5, §3,234,300; Apr. 28, $3,205,060,
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The State Banking Department reports weakly figures.
showing the condition of State banks and trust companies

in Now York City not in the Clearing House, and these are

shown in the following table;

SUMMARY OF STATE BANKS AND TRUST COMPANTES IN GREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT
(Figures Furnithed by State Banking Depariment.)  DUferences from

Muay 10, prepious ek,
a=-- $841,470,000 1ng, $11,852,300
(7,045,000 Dea. 056,600
—e-e_ 10,728,700 Dog, 2565.000

Totul deposits. .o ceen.. -

CESRETE -1,055,873,500 Tno, 10,025,000
Deposita, eliminating amatnts: (due from resecyoe
apositories and from other banks and trust com-
pantes in Now York Clty, anod exchanges. ..o o
Reserve on depostis
Pércontage of reserve, 30.0%.

Loana and investments. .o o oaoeemann -
Gold

Curroney and bank notes

851,259,200
242,085,900

4,331,400
0,307,100

T,
Ing.

RESERVE.

State. Banks
SS14,838 400 11.37%
- 10,785,700 156:18%

—T'rusi Companies
£$03 836,200 0.13%
143,624,600 21,235

Cash In vaults. T
Deposits In banks aod trust o

Py e e e e ) §34,125,100

20,565

$207 400,800 30,005

The averages of the New York City Clearing House banks
mnd trust oompanies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearlog House, compars as follows for a series of weeka past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

OREATER NEW YORK.
We amfit two ciphers {n all there figures,

Laana Entire
Rexeree on

Depoxtts.

Total
Money
Holdings,

Other
Maney.

Demand

nand
Inresiments|  Daporiis. Specle.

$
1,038,788,2
1,043,204 4
1,031,001,1
1,042,456,3
1,061,038,4
1,000,566,2
15,556,4
1,040,605,5
411,008,162,0
1,008,245,1
930,181,6

1,005,532.0

3
602,5656,8

]
71 B4,
812,088,8

3
4,230,871,9
4,262,500,
4.300,612,0
4,330,588,8 | 4
4,338,308,0
- | 4,378,518, 4 | 4,47
4,428 950 8 | 4,
4,473,440,0
D 447004140
4.404,572,1
4,461,612,3
4,410,700.7
14402 874,01

4

B11,50%
X

489,403
60,017,7
61,8214
40.577,7
54,030,7

A14.345.0

Muy

In addition to the returns of '*State banks and trust ¢ om
panies In New York City nol in the Clearing Houss," furniahe:
by the State Banking Department, the Department als.
pregents u atatement covering all the Institutions of this slass
In the whole State. The figures are compiled so as to distin
gulah baetwaen the results for New York City (Greater New
York) and those for the rest of the State, as per tha following

For definitions and rules under which the varions itams
are made up, see "'Chronijcle,” V. 98, p. 1661.

The provisions of the law goyerning the reserve require-
menté of State banking Institutions ware published in tha
“Chronicle’” Mareh 28 1914 (V. 98, p. 968). The regula-
tlong relating to saloulating the amount of deposits and what
deductions are permitted in the somputation of the reserves
were given In the “Chronicle’™ April 4 1914 (V. 08, p. 1045).

STATE BANKS AND TRUST COMPANIRS.

Trust Cox.
n
Greater N, Y.

State Banks
outside of
Grealer N. ¥,

Trust Con.
oulside of
(Ireater N. Y,

‘ State Banky

Week ended Alay 10, n
\Treater N. Y.,

3
18,451,200
18,125,000

207,936,200
+1,219,700

]
12,238,000
15,228,300

174,002,200
+ 804,300,

3 : ]
Capltal as of Feb, 28 .-..] 23,050,000 34,550,000
42,300,000 179,277,000

427,538,100(1,853 407,000
—2.376,000] 20,581,100

Burplos ag of Feb. 28 ...

Loans and Investments. .
Change from last woek.

187,704 400
+1.599,200

14,841,000
+ 838,800
57,672,700
25,197,100
458,274,000
420,535,800
25.0%

5%

il

62,770,700
+5:127,500|
20,184,900
—534,100

G7H.610,000(2,2
+ 10,508,800

130,276,300
=+ 6,461,600

LR
Chnnge from lsat

Curretiey and bank notes.
Change from last week .

100,598,300
41,780,700
32,084,600
-+ 404,700
20.7%
20.6%

Deposim. ..
Change fre

310,158,300
+156,000

30,084,500
=] 8OO

Reserve on deposita. ...
Change from last week.

10.0%
18.7%

P, C. reseevo t.mlnn«miw.l
Percentagn lost wesk

4 Increass over last week. — Decrease from last weel

-

Non-Member Banks and Trust Companies.—Followin,

s the report made to the Clearlng House by olearing

non-member inatitutiona which are not included In the *“Clearing House return’ on the preceding page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
NON-MEMBERS.

Week Ending
May 19 1917.

Net
Caplial, | Profis.

[ Nag, bks, May 1
|Stato bka. Fob, 28

fd\kuu,

3. Legal
Inrest- Tendera,

maonts, de,

Gold, Stlecer.

Addittonal
Liapogits
with Legal
Depos-
ttaries.

Keserve

Nat . Rank |.\'{u Buank
with

Notes [Re-| Notes{Not
serve for | Counded

State In-
Etftueions)

Federal
Hegerre Legal
as | NotesiNot| Depos-
Rezerval. | Rezerce. | Uartes.

Net
Time
Depowits.

Net
Demand

Depozity,

Memberi of
Fed'l Resecve Bank
Battory Park Nat.
Firat Nat., Brooklyn.
MNat. Clty, Brooklyn
Firat Nat., Jors, Clty
Hudson Co. M., 1.0,
First Nat., Hoboken
Begond Nat., Hobak

Arerage.

307,000
150,000
04,00
204,000
208,000
189,000

57,000

Anperage.

Arerage.,
3 $
5,307,000 B7,000
5,920,000 117,000
0,089,000
5,254,000
5,314,000
9,367,000

6,212,000

Average.
3

70,000
32,000

5
400,000
300,000
00,000
400,000
250,000
220,000

125,000 lD.J!}IIi

Argrage. i

4,000

Arerage.

4,866,000
4,030,000
5,743,000
4,097,000
4,971,000
2,008,000
2,656,000

A rr;ngc, Averdge.

Arerage. ‘ Arerage.
3

11,000 553000

21,0001 487,000
0,000 664,000

41,000/1,518,000
3,000  S05,000

30,000/ 459,000
0,000/

430,000
420.000] 407,000 2,320,000

Tatal U0G,000| 4,756,200 39,463,000

1,430,000

I

n.:.',z,mn[

I:i-I.DDO‘; 1,700,000 31,071,000

State Banks.

Not Membera of the
Peleral Resorve Bang.
Bank of Waali, H'ts,
Calonial Bank
Columbln Bank. ...
Internntional Bank.
Mutual Bank....--
New Neotherland. ...
WRGrace & Ca's Bk
Yorkville Bank
Mochanled's BEIyT.-
North 8ide, Bkiyn..

100,000
400,000
300,000
500,000
200,000
200,000
100,000
100,000
1,600,000
200,000

2,353,000

0,521,000
#,845,000

575000
TG 000
107,000

443,000
1L A60,000
437,000

0
840,500.21 1100,
I51,800) 4445000

37.000| 1,967,000
810,000| 9860000
401,000110,131,000
122,000, 3,486,000
103,000/ 9,049,000
4,814,000

3,584,000/ 3857.000
262,000| 7,516,000
1,224,000 22/773,000
453000/ 4,531,000

118,000
592,000
| 608000 AE
216,000 318,000
312,000
66,000
2,204.000

; 538,000
10/000| 276000
Looo! 1,000

20,000

Total. e cue e 41100.000| 5,040,300/75,150,000(5,560,000| 737,000{2402,000

132,000 I:i.'i,Bﬁﬂ:l Ad0,000] 6 .mo.nm!'.'?.sm.mu

Trust Companles,
Not Membera of the
Federnl Reserve Bank,
Hamilton'Trist, BEin

Mechanles'; Bayouno

600,000

1,150:100) 0,657.000| 635.000"
200,000 {87190.000]  Ja3/000

: 42,000
30,0001 8,100.000| 103,000
L

54,000 02000

45,000

| |
17,000 133,000' 2,015,000, 8,071,000

40,000
38,000 15,000) 154,000, 647,000| 3,074,000 2

Tl emreeaaaen| T00.000) 1,450,100 15,747,000) 788,000 99,000, 124,000
R T000) VR

S4.,000 42,000 557,000/ ‘-!.ﬂﬂ'.’.ﬂl,lilrll.l-IS.DUO

11235600 1253080007
2576000

705,000
$488.250

Grand aggregnte. .- .

Comparison, prev.wk, THT.000 1,551,0003,275,000

280 000 — 141 000 —40,0

00— 114 000

pa
3

T00,000 301.000:9.712,000! I.&.‘.ill’).ﬂlﬂ!-’!ilﬂﬂm (00

diocrense. = S
(11350400 130872 000/8,074,000 1,102,000(4,324,000
; A4 11,350,400 126030000/(8,250.000 1,654,000/3.337,000
Grand agee te Ape 2810,9056,000/ 11,620,200 12970300015 771000 1 757 00015 400,000
Grand aggrite ADEE) 0495, 000111,620,200 127703000 8.706,000 1/900.000|3, 182,000
Grand ager'te ADr 1416,995,000011,620,200 124233000/8.771,000 1.700,000'3,609,000

Exoesd rosorya,
Greand avgr’toMny 12
Grand aggr’te May 5

5,804,000
0,005,000

| —20,000| -+ 28,000|+3337000| —307,000
S . |

221,000 /0,688,000(11,073,000/120425000|
200,00019,420,0001 15,095,000 119530000|
354,000/0.570.000! 16,140,000} 119772000}
280,000 10010 000 15,533,000( § 1R260 000
A10,00013,876,000/ 18,154,000 117047 000!

850,000
887,000
030,000/
157,000
DAG,000

B irtaiaty
-3 hE RS

179,000/
102,000/

e
e b es || kD

== a U, 8, Deposits dedusted, $1LB00.000.

Philadelphia Banks.—Summary of weekly totals of

Clearing House banks and trust sompanies of Philadel phia:
__We omit tioa_clphera (00) in all thesa figures,

" Loans, f‘r )1::; | Dapogity

Diac'ts &
Intést'ta;| Danks, I Bank.

Ercess
Reseree,

| Reserve
:rurtrnﬂ.i Tutal. feul.
aao.?-u.nllm?.fm.u
428780 146,305,0

P [ | 2.0/452,010,0(¢
S50,080,0] 60,213,011 71, 162,01 452 610 0/fi55
400,03:,0| 53.307.0/ |ma.na§.u_hsa.s|1,u nnsiéﬁ.l; :H
63,681.0] 00,005,01178,807.01405.844.0/872 151 0
G00.370,0)| 05, LIS.0/179,751,01480,655,0/070,500,
AALUAZ0 IDIT.MU.(HIS?.]I-U.Ullﬂs.fnaﬂ.ﬂlﬂb&?:ﬂ 0
B60,714,0 | 101,173,01192,500,0/ 405,655 01655 2130
G40, 740,0| 00,082,0/190,440,01494,404,0/ 652344 0
549,020,0 Hu.g?ﬂ.n JSA,200,00470,485,0(001.7 150
B60,366,0) 89,535,0/186.830,0(477,004 0103 053 227,0]
653,:207,0! 88,0240 I'.I1.Da‘:ﬁ.ﬂ'4?3.2lln.nlﬁn~l:gg§:3 ”3:&%513 ;gf;:?;!g

_.\'a.r.n.—_—.Nnclmlnl bank note cl-l-';l.lljltinri My 10, $5,235.000: 1 for Clear-
ing House (noluded In “HBank Deposlts™), banks, us‘fm;,'?;m‘i.";"{ﬁ'f,",,‘”,l,‘;,wﬁ'l‘.:,
$2,422,000; total, 21,405,000,  Coapltal snd surplin at latest, dintes: Banks, $04.-

May 19.
Mt bank.
Trust cos. -

3
10,040,0
2,087,0

19,0627,0
17,303,0
42.225,0)
20,010,0
31,186,0
37,061,0
35,950,0
20,600,0

3
77,2498,0
23,712,0
100,050,0

e840
106,857,0
103,003,0
114,734,0
1221,596,0
119,508,0
112,033,0

5 5 l 3
400,051,0] 86,503,011 67, 736,0
1600350 3.710,0{ #4270

Boston Clearing House Banks,—We glve below a
summary showing the totals for all the {tems In the Boston
Clearing House weekly statement for a series of weaks:

BOSTON CLEARING HOUSE MEMBERS,

Afay 12

1917,

May 19
1017,

Clreulatlon £5,050,000, Dea,
Loans, (150’14 & Investments . [457.051 000! Do,
Individual deposits, nel U 90351,0008,000 Dea.
Dite to banks, . oo oo Lo | 137,273,000/ Doa.
Time depoaits. ........ 34,750,000, D,
Exchanges for Clear. House. | 14,744,000 Dee,
Duag from other banks 41,543,000 Trio,
Cnah reserye, ., v v veenars| 24,447,000 Dpe,
Reserve in Pod. Res'vp Bank| 31,117,000 Ino,
Teanryd with otaer Danks, .| 35,130,000 Deo.
Resarve axocssy In bank and!

Federal Resorve Bank. . | 5,058,000, Ino.
Excoss with Reserve Agents.' 22,802,000 Dec,

Muay §
1017.

§5,674,000| 85,600,000
460,855,000/ 461,202,000
351,863 ,000| 363, 766,000
LH9.526,000° 143,047,000

44,382

35,751,000 382,

14, 0404,0000 19,050,000
46,511.000

24,180,000

31,056,000

40,313,000

7,074,000
27,640,000

Change [from
previous week,

£18.000
3,604,000
857,000
2,253,000
2,001,000
200,000
1,634,000
520,000
2,560,000
2,201,000

2,004,000
2,202,000

7,421,000

3,504,000
24,504,000

175,600; trust corapantes, $41,205,2000 total, $105,470,500,

hitized for FRASER
p://fraser.stlouisfed.org/

In;gorts and Exports for the Week.—See third page
precedi
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Wall Street, Friday Night, May 25 1917.

The Money Market and Financial Situation.,—The
seeurity markets have responded liberally this week to a
deeided improvement in soveral phases of the general situa-
tion. Among the most important of these is the tendency
towards a more conerote form whicli Russian affairs are
assuming., This is & matter not likely to bo overestimated,
as a collapse of the Provisional Government and army ol
Rusaia, which eatlier in t}u_: month seomed imminent, would
cerfainly have resulted in a prolongation of the war and
probably in preater difficulty in arriving at satisfactory
terms of peace. )

Next in importance, perhaps, is the mora consorvative
attitude of legislators at Washington in formulating the
various schemes for increasing (tovernmeni revenue to
meet l:miu war demands. The latter will at best be severe
enough, but as passed by the House would have led to dis-
astrous results, That these wall he modified by the Senate,
as now seems certain, is regarded in financial circles as
cause for congratulation and hopefulness.

Weather roports from the wheat belt indieate both winter
and spring Whl;zit have improved. It is well known that a
cool wot May is favorable for spring wheat, insuring a well
rooted, strong plant, not likely to be injured by the mid-
summer heat.

_Notwithstanding elaborate plans made by practically all
finaneial institutions for handling large blocks of the Liberty
Loan, the money market has not been perceptibly affocted.

Foreign Exchange.—The position continues completely
arbitrary in sterling exchange, quotations having scarcoly
changed during the week. The Continental exchanges
ware quiet but rates were well maintained

To-day's (Friday's) actual eates for storling exchange were 4 723 for
slxty days, 4 75564 75 8-16 for cheques and 4 76 7-10 for cables.  Com-

nl on banks: sight, 4 7654; sixty days, 4 718 ninety days, 4 6034;
and documonts Tor paymoent (sixty days), 4 714.  Cotton for payment,
4 753, and grain for payment, 4 755 .

To-dny's (Friday’'s) nctual rates for Parls bankers’ francs were 5 79
570M for long and 5 7TA4@5 7304 for short.  Germany bankers' marks
wers not quoted for sight, nominal foe long and nominal for short,  Amster-
dam bankers’ guilders wera 40 11-16 for shorti.

E:gl_l:mgorat Poris on London, 27.18 fr.; weelk's range, 27,18 fe, high and
= 4y )

'l‘hn'rungu for fopaign ec:clmn;qn
__Sterling Actual— Stxty
High for the weale. _ ... .. 7
Law for tha woalk

Paris Bankérs' Francs—
High for the weelk
Low for the week :

Germany Bankors' Marks—

for the weelk
Low for the weelc. __
¥ Amsterdam Bankors®
High for the wook . 44
Low for the woeok_ . . A0 14 10 By !

Domestic Exchangs.—Chicago, 10c. per $1,000 discount. Boston,

. Ht. Louis, 15c. per $1,000 discount bid and Se. discount askod.
an Frauclsco, 10c. per 31,000 premivm.  Maonteeal, D34 ¢ to $1.25 per
21 .mnh‘pmlllllm. Minneapoliz, 10c. per $1,000 premium, Claclnnati,
par. New Orleans, sight 560c. per 31,000 discount, and brokers G0e.
premium. :

State and Railroad Bonds.—Sales of State bonds at the
Board this week wera $5,000 Va, 68 tr. co. reepts. at 5014,

Sales of railway and industrial bonds at the Stock Iix-
change have decrensed considerably in volume, as compared
with those of last week. Prices, however, advanced, only
2 from n list of 25 most active issuos ghowing any decline,
Cheseapeake & Ohio conv. 68 moved up from 8554 to 87 #4
and Lackawanna Steel 55 1950, the most spoectacular, gnined
from 9855 to 1047§, the eclosing figura boing 10435,  New
York Central deb, 68 moved up from 10413 to lEI(iE--g and
Southern Pacific cony. 5s gainad over u point. New York
Railways adj. 58 and 8t. Louis & San Franeisco p. 1. 44 ser,
A fell away fractionally. 'Third Avenue adj. 5s advanced
from43 15 to44 17, while U.S. Rubber 53 tr.co.otfs. and Mid-
valo 8t.col, {r, 5s gained. 1 and 25§ points each for the week,

Among the bonds of the various foreign povernments
whish, as usual, made up a large part of the fransactions,
Anglo-French 58, American Foroign Seourities 58, the
several Great Britain & Ireland issues and fthe Dominion
of Canada securities were most prominent., Various of tho
French munieipal bonds, such as the City of Parig Gs and
socurities of Lyons and Bordeaux, were also fraded in. The
United States “Liberty Loan' has sbsorbed a great deal of
attention while other Government issues have been active.
No sales on o 8-20-f basis have been reporfod.

United States Bonds.—Sales of Government bonds ab
the Board include $19,000 4s ecoup. at 1054 to 10514,
§5,000 35 eoup. at 99, $10,000 Panama 3s reg. at 91 and
$1,000 Panama 3s coup. at 90, For to-day's prices and for
the week's range, see third puage following.

Railroad and Miscellaneous Stocks.—The stock mar-
ket has been remarkably active this week, sales amountin
to eonsiderably over o million shares having been recordec
on at least 3 days. Values advanced steadily, a continua-
tion of the movement noted a week ago, which movement
lias been fostered by the more favorable situation in Russia.
One cause for the remarkable strongth shown by the indus-
trial shares, especially those of the stecl and copper com-

anies is the cortainty that huge quantities of these metals
will be required by our own and forcign nations in vigorous

seeution of the war. United States Steel advancing
rom 12114 reached a new high mark of 1337%5. This prica
was not maintained, however, the close being ot 13234,
American Beet Sugar gained from 801 to 9374,  American

for the weok follows:
Days.

4 72

4 T2k

Cablés.
4 70 T-16
4 70 7-16

Jullders—
: 01 414 4134
4 ) 11-0

Locomotive, American Can and American Car & Foundry
gained 454, 475, and 474 points pach for the week, while
Chili Copper and Chino Copper advanced from 217§ and
5434 to 23% and 5914 respectively. The high, low and
last, prices of Inspiration Copper, United Sfates Indus-
trial Aleohol, International Mercantile Marine com. and pf.,
Baldwin Locomotive and Anaconda were 65-57-6474, 135 Y4-
1-134105,  31-2714-3034, SHG-TOM-843%4, 0234-57%-

L and 80614-7914-806.

The railroad shoares were less active bub advanced gen-
erally. Union Pacific gained 334 poinfs for the week.
Ateheson, Canadian Paeifie, Cheasapeake & Ohio and New
York Central gained 11g, 13, 2 and 174 points each. Two
notable exceptions were Now Haoven and Denver & Rio
Grande whiceh fell away sharply, due to recont developments
peculiar to themselyes, the former falling from 39 to 3231,
gaining back to 35 at the close.

For daily volume of business see page 2105.

The following sales have occourred this week of shares nob
reprasented in our detailed list on tha pages which follow:

BTOOKS, 1
Week ending AMay 25. Jor | ——
Week | Loweat.

Reange since Jan, 1.

Range for Week,
Highest,

Frighase, || Laweat.

Par. Shares) 8 per share. | § perahare.
Am Brako Shoo & F. 100 IO0LGS  May 26103 May 2
Am  Smeltera  Seour

prof sor BoLe el .. 21 My
A Sumptea Tabae. 100| A2 35Ny

Preferred .. .. 100 0 Moy
Am Teley & Cable._ 100, Muy
AsmoeDry Cloods TEEpr 100 Mny
Asaoeinted Ol o100 My
Atlanta Blrr & At . 100] Moy
Barrett sub ree full pali | Mity
Batopiias Mining. .. 20 14 Mny
Burns Bros. ... ..... 1080 D34 Muy
Putterfek .- .= 1o0] 0 16 Mnay
Callt Paoking. .- no par) 24| 381 May
Calumet & Aclzona. .10 10 83  May
Cont & Bo Am Telog . 100 24 LT3 My
C S P M &0Omahi. 100 221100 May
Chuett, Peabody&Co 100 19] 68 My
Cona G, EL&P (Bl 100 118 ‘

400 08 Moy PR Mn

Doere & Co pref__ . . 100
Totrolt Edlaon 721194 May 23120 e May
Doteolt United. . 100 BOITI2 Moy 25112 May
Drlggs-deatiury Ord. 100] 400, 72 May 22) 72 !
Duiuth 85 & A prel _100 . J
Eloe Stornge Batiery 100
Eikhorn Coal Corp .. .50
Federal Mg & 8. 100
Proforred oo, . 100
Flahor Body Corp pf. 100
Cipston, W&W Ing na par
Gt Chemieal. o T
Cun Chemieal praf 100
ing Hary N J prof 100
Int Harvest Corp. 10
Int Papir Dref ot dep
Kaysor (Tullus) & Co 100
Lacleds Gaa . . ... .100
Liggatt & Myors pref 100/
Loow Tsland. .. ... =
Lorilard () pref. . 100
Muanhattan{Elovy Ry 1060
Manhstian Shiet -100
Moy Dipt Btores. .. 100
Preferred .. _._.100
Mighigan Contral. .. 100
Misnrl Paoifle. -
Trust reeslpta.. . ...
do lat pald.. ...
Ao full patd &7 . Moy
Nut Cloak & Sult._ 100 701 May
Nab fvs Mox. 24 pref 100 i May
N Y Chlo & St Louis 100 278 Moy 22
New York Doek. ... 100 L May
Mova Beotla 8 & €. 100 02 May ;
Owons Bortbe-Alneh. .25 B0 My
Paalfle Tel# Teol, ... 100 205 May !
Pun-Am P & T prof.100| 200, 02 - Moy
PG &S Lonis, . 100l BRS G68  May
Pitw Fr Wayne & €100 1162 May
Plhta Seasl prof. ., Ty B 00 MY
vl Thital otfa dep. . | 6,600 034 May
Sun Fenn pref A 100 1 28  May
Shaltleld veaf _100) 1000 98 - ATay 220 03
Porta Riea Sde nf 100 15112 'May 2
Siperior Bio L1000 7 .B00 408 May §
18t profer 100) 200100 My -
Tnttod Dirne 24 pref, 1000 10D} 54
T BReally & Tmpt. . 100 M)
Vilann Dotdnntne. - 100, 300
Wolls, Facos Fxpress 100 112) 054 May
Westorn Paelfie.. .o 100 2,0000 10 5 May
Prefurrel o1 B A My
Wikhondk Coprof... 1000 G021 NNy

1. T
& per share

102 Jany|

01 Mnay
303 May
0 May]
60 Mny
'] Apr
57 Ma¥
) 13N Fob
LO0105 5 Moy
231 1 May| 2
261 8O Jurf 126 45
25! Muay| 1014
25 | May]
24 Apr| B
2 Mo
May

i May
Moy
Fab
May
Mar|
Yol
My

4 May
May

v Fot
Jamn 4

§ per ahare.
1d Jan

o
24

13|
1ir
25]

1007 6L May
7,600 3085 May
MY B Moy 2

| 60 May

42 May

A2 May
7000 16 May 2
L0010 M Moy &
3,100 1 May
13000 05 May
100! 15 May
800, 3000 May
1,008 80 May
15117 HMay
10100 May
200 08 Moy
400112 i5 A Tay

074§ Mar
A24 May
0 May
06 Mar
Gk Apr
784 Jan
1745 Apr
May
Jan

400
200
5,400
300
T00
Q01 S¢
1,3000 £
10:220
15112

24 -8

8 Moy :
G0 5 May ol

F03 Mny

L83 !
L4 May 26
a3 Moy

My
May
Moy
Muy 2301
May
May 2

Mupy{250
Tobi
Apri

My

Moy

May| 13!

Moy

Moy
Jon
Felil

Mayil:

RSy

May

[ May

10 Mnpyile
AV My
4 May|

10 May

Moy

[ May] §

R

§ May

Mt
T,
Aty

1 Mru‘]

Apr

My s

Apr1ooNf

Feb{1u2
My
May]

Am
Myl

y May| &

5 May

{ May

Jan
A
Mayils
Al 18
Mny| 40
Fabo7

L0074 Moy
500, 961 Muy
00112 May
100] 94 My
200/ 118 Moy
200 41 May
10016 May

10001104 May
a0 68 Moy
100 50 May
00106  May

1,010 May
176, 63 May
| Bl May
10 Moy

2
23
21114 May
L0, 0015 My
251110 Moy
23 48 May
10116 My
19118 HEMay
23| 18 My
19 43 Moy
25108 Moy
190110 May
21| OMMay
21 BN May
29 19 May 22
a5 S8 My
71 My 2
6 Miy 2
274 Muy 2
1438 May
L 03l May 3
05 May 22
2015 May 2
03 My
T3 Ny
(162 May
A 001 My &
L NG My 2

(a7

21]
a1

]
]‘.!..l]

dnn
Jan
Jan
Jan
Jan
Jdnn
Jun
Jdan
Jdan
dan
Mar
Jan
¥eb
e
May
§ May
Jnn
Jin
My
Jan
May
May
Mar

A6
700
100

Moy
Muay

100 May. <
10014 May
S| 850 Muy 211 B

i1 May 2

B May

25| DR M Moy
'2‘.'! 15 Maw
01} 460 Moy ‘.‘Ij
SIHOZ MDY 3

‘Htl
110

Outside Securities.—In sympathy with the movement
at the Stoek Exchange, values of securitics ab the Broad
Stroot  “eurb’ advanced. American Sumafra ‘Tobaceo
fTuetuatod between 2730 and 314, and Carbon Steel ad-
sanced from 90 to 104, the final quotation being at that
ficurae. Cheyrolet Motors was, as usual, irvegular.  From
05 it moved up to 09, fell to 07 and closed at 100. Taskell
& Barker Car Co. gained from 88 to 40, and Marlin Arms
from 84 to 86. American Stores Co. added ¥4 of o point to
its alosing price of 351 a week ago, but West Indies Syndi-
cato foll away from 4314 to 40. The high, low and last
rices of New Yorlk Shipbuilding, Submaring Boat, United
fTotors and Wright-Martin Airveraft were 4214304115,
35-3134-33 8¢, 3134-2834-3034, and 814-53§-6. e

Standard Oil securities were fairly active. Ohio Oil
covered a range of 10 points, while Standard Oil of California
moved between 255 and 257, Standard Oil of New Jersey
advanced from 605 to 640, the final figure being 623,  1llinois
Pipo Line fell from 220 to 218,

Among the bonds traded in at the “curb’ wero 568,500
American Smelters 55 at 901 to 92, $137,000 Bethlehem
Steel 2-yr. 5% notes at 9774 to 98%6. $70,000 Russian
Government now 51gs at 78 to 7944, and 880,000 Russinn
Government 614s ot 8414 fo 88. A com plote list of “ourh’
market transactions for the woek will be found on page 2105,
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OCCUPYING TWO PAGES.
For record of sales during the week of stocks usually inactive, ses preceding page.

\ PER SHARE PER EHARRE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. .‘suil'.!,(er STOCKS Range Stace Jan, 1 Range for Previous
NEW YORK BSTOCK On basla of 100-share lofs Year 1010
Suturday Monday TlerIa’-lH' Wednesday | Thureday Friday “, ﬂ‘-‘ EXCHANGE
Muay 10, Mayg 21 May 22. Muay 23. l May 24 May 25 | Sharex Lowaost ' Highest Lowest Iiighest

$ per shore | 8 prr ahare | & per ghare | § per share | § per shure | § per share Ralireads FPar | § por share | 'S per share || & per whare | § per shure
*100° 1001|100 100t 1000102 | 1010 1020 100 1011g| 101% 1015} 1156001 Atoh Topekad Santa Fe..100 | 081g May D) [07isJan S| 1001 Apr | 1087 Oct
00 O oyl O0Ie UO% | 072 0| SuGay  oxkgl 07 07 Louy Do prel....e.e.-.- 100| 003 Mayl7| 10012 Feb 1| zU81yDeo | 102 Feb
$110 111 1 11t 7| *11 2 (el 112 810| Atlantic Const Line I%.--100 | 108 Mavl0| 119 Jan 4)| 1081z Apr
(T £ ) A ) s 71 70t 0% 71t 14,7007 Baltlmors & Olto. ... 100 | 07%May 9 856 Jan 18 8113 Dec
i 6% e i) 707 S 800! Do prefio_ - oo 10D | 6873 Mayls| 7687%Jan 17| 72 Auvg
a7z 67lx Ky i #0y| 6Bl B Wi 2400 Brooklyn Rapld Transit. . 100 | 61 May 8| 52 Jan 4 81 Dec | B8Hi;June
101 101 M { 100ty 1621 ; 5,000) Canadian Paclfle. ... 100 | 14813 Feb 7| 167% Mar23 #1031 Mar| 1534 Jan
O7AL 67Y| BT3B ! 3y A01z|  68% 50 : al 11,7501 Chesapeake & Ohio. . 10 55 Mnay 0| @85%Jun 31| B8 Apr| 71 Oa
11 11y L 2 | Fest 11 100| Chltago Great Weatern_ 1 10 May 0| 14igJan 10 11% Apr 164 Dee
G2y D2T| B2% A7 M2t dlg 337 1 3263 *; : 1,800 Do prot 100 | 20 Mnpy Of 418 Jsn 2 3 Apr | 471300t
Tihy TaG| TIY Tida 4 " 3 r 3 H 17,000 Clleago Milw & St Paul__100 | 607 Mayid| 62 Jan 4 9 Dee | 1031gdan
114 £ : . 4 4 FiF 1 LAY Do prelo ... 100 | 11010 May12| 1257aJan 20 Deo | 1861 Jan
11078 1 ! 2 ai, y 1 : z.?::: (.l;t;'n.uo‘;t lr\'muwmem lu».{inimyén 1y Jan 10([ 129 Ded | 184% 788
2 e | A1 o mal e 163 Muayis 13 Fi l Dee
33 | 8 daty nad aty 8: i 4 331y 4,600/ Chie Rock Tl & Pap (new) w i | 30 rm.} ] 'f;? ”ﬁ}? ]1? xR ot
T7ts 3 i L s 7 1,000; 755 preféored whon lesued, 7ola MaylB| B4l Apr 14
Beie] 0 HIEe ALt i i ! 1,000) 6% preforred when fsued.. | 06 May1s| 71
W1y 42 s 42 ¥ FUTH 1 ! 48000 ChIt L & Pae otfs of dop 2d ol | 825% Feb 8
a8 q A0 BUTs. 30 A0t Tu Llcv('lnl ihle & Bt Louls. . 100 | 37 May 0
1 q " 7015 70%) 47 Do pret 100| 70 Feb |
ay ) a5 ; 5 Loiumdo & Bouthern. 20 Feb 10
Do " Jat pref. . . 5ilz Moy 0
Do, 24 pref.... 42 Mnarl2
? ’ . Delnware & Hudson. . 106 May 4
305 g |2 4 N B 216 | : 210 |2 | Delaware Laek & Western_ 210 May24
0 & 0 ( i 1,000} Denver & 1o Grande. .. 100 itz May2h
20 « a . ity 7y L 10,600) Do pret 10 127 Nruy25
1% 0 ! 2475 WO AT, ¥; ¥ i L A2,0000 Bl - - e e 23 May 9
TN : 1 a9 T 4 RTT 3B S00| Do 1s d4is Mayld
*331s D81y 20iy 0 a L 3 Do 24 pref._ .. 201 May 14
Great Northern pre 1031s May10| 1181 Jan
Iron Ore propertics, . No par T34 ¥y B8l Mar
Uinots Central 100 1004 Jan
Interbar Con Corp, vic No par b 171y Jan
Do rptel. . o e 100 o T2 Jan
Knusas City ﬁuuln(m 5 Amu 18% May D| 257 Jan
Dn rnmt 100 52 May 0| 5SigJan
eV ‘ligl.\ifs.rlg 251 Jan
! M Ay Jun
Ial:hll \'aucy ru b7l .\:g 0 g;:;un
. 2 10 Long Taland certfa of deposit._ | 390 May19
mm; a0ty |*12 371a 3 tH Lotlsville & Nashville_...100 | 110 May 4
17 i1 W IR ] Minneap & St L (new)...100 | 143 May15
als101 s ; Minn St I'nni&ss““..luu 102 Maylf
110 . ey | ] Do Pl e 22100 | 120fg Apr 24
M |ﬂ)!l}[lrl. Kanias & Texas 100 5 May 4
-1 Do pr 00| 10 May D
Mlssous] Pucifin(new) when s, | 28% May 0
Do pref {or lue bonds) do... | 61  Mar 7
Now York Central.......100| 38 May 0
NY N H & Hartford 32% Maydd
N Y Onturio & Western__. 100 | 21 Mayl0
Norfolk & Western 1164 May 0
Do M]mtmmtpur-..!w B2 May2n
Northern fneltie 9478 May 15
Pennsylyania ... .- --,IUTI 51% Mauy 0
Pere Marquette v ¢ o. 171s May156
Do prior pref v Fe-__.100 | 53% Mayl?
Do prafvie ........100
Pittsh & W Va inteeim cifs 100 2813 May18
Proferred Interim otfe. . 100 061 Apr 20
Reading ..o e 50 1044 Jun 8
0l Do 1st pref.. _ ' 45 Jan 0
Do 2d pref.... e i) g d5ig Jan 10
St Louls & Ban Fran new . 3 205 Jun 2
Bt Louls Bunthwestern_ .10 AllaApr 14

12 Mnayl0
i) 2514 May10.
Southern Pacifle Co E8Y May 9
Bouthern Rallway., . 24 May D
o pref_.. 1% Mny 15
Texna & ‘i‘uclrl - 134 May 0
170 Mayd 5
Bl Mayl2
1287 May 9
T May 9
BigFelr |

e v (e - —

- ]
RHAWONMNNNAMBGRWNS

3210 Mar
20 Cot
116 Dee
12813 Bapt

3&

"=

(5]

-
o -3

4 . 16 May22
15001 W 5 1012 May 10|
5. 500 448 May 0
4500 Do g 0 23 Muy ¥
G.2001 W 17 May 9
cieocn| DO AP, ........100| 35 Apr 0
Sed0 Wheeling & Lak i May 7 }
d H 300{ Do preferred. A iz Apr 10 : 44 Dee | ad1gDeo
Gty .';m. A . (,600] Wiseonsin Cnnten 451y Feb 14]  AdYy Jan 8% Avur | S8 July
16 Industeial & Mis
sl 17 ! Advance Rumoly. 124 '\{nylﬂ 183 Jan Bl 14 Ang
any 35 ! Do piret.. .. 29 Apr 11| B7iJan 5| B0 Oot
AL i 100} Ajax Rubber Tno 66 Feb 3| S0 Jon 23|| 83 July
gl o T00] Alnaka Gold M “ BY May2bl 1UsJan 4|l 101 Dee
-t 0| S My 4 Alaskna Juneau Goid ? : A Mayas! Bl Mar2a|| 6% 0ot
;;1 = =fily 2 : AN Chalmers Mg v L e 20y Feb 8] 30% Mnardl 19 July
'|I|4 Bl 54 g ; Do proferred v L e T04Feb 3| 8067 Marlo T0Ay July
.l:’;'l i - : Ay DR Amer Agrioultyral Che 83 Fob A B6taMay 21| ‘03 Apr
¥ o ol 8% Feb 10] 1031z Jun 24 B Mar
¥ IB.':mu Bl ¥eb 1| 102t Fub 15| @14 Feb | 1081 Moy
OligMay 9! 95 Jan 24 P Apr | 102 June
75, unn a8 Feh 3| 617 Mar20 44 Thea
0l pre 103 May 7] |10% Jan 23|1 107% Dee
'H.Jt!ll 57 Fob 3| T4 Maey2h|| 52 July
[ Lisig Apr 18] i8Iz Jan 23| 1168 Aug
1; 2{1“ 351z May 9| SH0tedan 5 481y Doa
eses Do pre l' 100 4 101tz Jen 0 a8 - Jan
B.000! Amerlean Hide & lmmm' wo l'ﬂ; Mauri0 By June
Do prof.. d M
Anterican Lee Seouritles. .:ud)
10,600] Amorfean Linseed. . .. 100 221 May2s
10,750 Do prof... 100 S84 May2d
41,000 Ameriean Lotomotive. . 100 aa 4
2500 Do prel.............100 | 102 May 1007 Jun 20| Pt July
L1500 Amedean Malttog . ... 100 10% Mard0lf oo -aoe
157000 Do prefs e coi=a:-100 68 Mard0||_ o .o
2001 Amer Bmeltors See pref B_100 . 9y Jan 31|| B4 July
2,100] Do pref Ser A stamped. - Dr’l\ln?m 10213 Marl0|| @1% July
83,000 Amur&mdlhm&l‘tnl'mlng 100 | D45 Feb 2 110¢Jan 19
700  Da 100 (21101 \mu 1171 Jan 19
10,210/ Amm‘ll"nn ﬂtegl Foundry..100 | &2 G7% May25
8,700 a\mw!cnnﬁuaarltexinlnz..loo 104% Fl:h 8 116% Feb 21
2000 Do pref. .o .ooo....100| 1182 May23] 1210z Jan 25 115% May
5,100] Amer Telephone & Teleg. 100 12513 Jan 24||x1235 Deo
1,200 Ameriean ‘I‘nlmm-......lﬂﬂ 1 220 Marl2|| 188 Feb
7000 Do prof (ew). .ce.... 100 pr 100% Jan . 18
:D.r-:m Am wonmmrhlm-,-.-wn S4lzApr 3
B o ceese=a 00| 94 Feb 31 007 Marld
6250 Am Wrmng Pamr wul...ll?o G541z Marlo
3.;‘%1 Am Zine ld'\rud &8 ;;:.jn ig
8 SRR | —— 2 Jan
Ally 524 I %y 175,000] Anaconds COpPAr.---..-..50 | 70 Feh I 5684 Mard0
104y [ i 35,400] ALl GU & W [BS Line otts 100 1211 Jan 22
who, 62 3| 800l Do prof certfa........100 | & Feb 8| 66 Jan 4
Gty B0’ 1 Iy 72,000 ﬂnldwin lammuve 031y Mart
{ B I8 'y 5 500| Do M 10212 Jan 16
106 1113, 111 500 130 Jan 2|lal3713Dee | 16712 Den
a2 13'? 37 137 138 139 135 141 1 143 2,800} Bethlshem m«-:....... ! all@ Mar 1| 515 Jan 4| 415 Jan | 700 Nov
1264, 1277 414 131%) 1201 182 1320 131 18] 1380 13702H188,030] Do olnss B common. “Tion | 108 Mar 1l 143% Mar2l Samee e

* Bid and asked prices; no salis on this day. § Exe-rights, § Less than 100 shares, @ Ex-dlv, and rights, s Ex-Qlvidend. b Befors payment of lat Installment.
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Far pecord of salea during the week of atocks usually inactive, sea second pawe preceding.

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT' PER CENT. |Saleafor STOCKS Range Since Janm, 1 Range for Prestous
the NEW YORK STOCK On  basls of 100-ghare lota Year 1916
Satwrday Alonday Tueadoy | Wednesday | Thursduy Friday Week EXCHANGE
Moy 10 Moy 21 | May 22 Muay 23 May 24 May 25 Shares Lowcest Highest Lowest Highest

$ per ;Mr: | 8 per share | & per ghare | & :m' share | § per ahms $ per share Industriat&Misc.(Con.) Par | § per share | 8 per share || 8 per ahare |§ per xhare,
*120° 123 | 120 120 | 120 130 123 |*120 ‘124 Ao ) d00) Bethlehem Steel pref ... 100 | 117 Mar 3| 136 Jan 56| 186 July | 188 Naw
43 4 Mal A3%  ddlg] 48 45y g A5l 45% 483 000} Butte & Superior Copper.._10 | 884 Feb 3| 32 Jan 20|| 41% Deo | 1054 Map
1% 20 20 20 2oy - Q]I‘ 3 z 211 2wl 4,000) Californls Petroleum v £ . IU{! 1Tz Apr 34| 301g Jan 26 15 Junse| 42%Jan
4021 4 401z 50 501y 511yl Gl Glia 521al 2,000 Do pref..... 40 Mayl2| 62i3Jan 25 40 June| H0%Jan
Bilg S8nlg) 864 S84l 871 S0% 2| 005 D 03ts  03lg]124,600| Central Loather. 70 Feb 1| 07 Jan 4|| 49 Apr| 123 Novw
#1001 112 |*1081s 112 |*1001 112 1114, 2 12112 00 Da f & 1001 May16| 1157 Jan 25/| 1087dnn | 11713 N oy
ik Jols|  36ly 3750 A0te 3TH aig| « 308 @71l 4,000 C ¥ b " #37g May 0| 41 Feb 20 chm o
85 88 80% 88 B 87%| 8 00 8 5801y| 53,0000 Chandler Motor Coar. = 86 Mayl 104% Mar20|| 881z Apr | 131 June
o168y a2 23 - o) 21y 224 2 23 a2 2 235 15,700 Ohile Copper.. .. 1 20 Feb 3| 27% Marl2i| 19% July
Bl 55% G0y 66 570y 7 7 5 b a0 | 23,700 Ching  Copper = d8lg Feb 3 03y Mar 7 16815 July
bl G v 521s 53Ys|' ¢ ' ' . ¥ Ba%0 39,900) Colorndo Fuel & Tron -] JR!s Feb 2| 55% May2s|| 3813 Apr
41 Alts]| 4 | 4 4 g 4700 Columbin Gins &Elec i TFeb 3| 4T Apr 4| 301 Bept
yhe y i 4 : 10 100f Computing-Tab-Record 100 | 383 May11l| 46 Jao 4i| 40% July
*1071s IIJ'i 1 b 2l 4,000( Consolidated Gas (N Y)._100 [£104% May10| 1345 Jan lh 1203 Dep
sl B3y % f v 1 r 2 3,600 Continental Can_ KlaFeb 0| O6la May2s 76 Jan [r111 Bepr
*1081g llt) 51y + Do pref.. 2100 | 1083 May 7| 11213 Feb 7| 106 Feb | 114 Now
D3N 2| R 4 2913 140,400| Corn Produata Refining ... 160 18 Feb 2| 200 May2si| 18U Aug | 29% Dee
1011y ! 3 255 10275 14,1000 Do pref. . ceecewa100 | 063 Apr 11| 1120 Jan 2|| 5 June| 11813 Deg
60s T0% | 7 5 ! 107,100{ Crucible Stesl of America. 100 | A0l Feb 2 T70g Muy2h)| 604 Dep | 00 Max
LGy 2 g : 700 Do pref 100 | 104 May 0| 1170 Jan 3| 1084 Jan | 1247% Dee
131z 4% 43 Alal 4 3 : 4513 510,500 Cuba Cane Sugar-....No par | 453 Feb 3| &8l Jan 4 Thsy Oet
01 2 i D) Do praf.. --100 | S4laFeb 14| O413Jan 3 1001 Dot
AL80° 14 i 500| Cuban-American Sigar...100 | 150 Feb 14| 205 Apr 18 2007 Bopi
100 ¥ i 156 Do pref.__. 100 1 WOl May10| 105 Mar 8 110 June
1! Ty ¢ Distillers’ Seouritles ‘Corp. 100 Lig Apr20| 32 Jan 2 54t Apr
Dome Mines, Led. ... 10| 1 Maylo| 24nJan 0 ; 201 Feb
\ Genernl Elestele. .- _.__100 1507 May 0] 1713 Jun 20 18714 Oot
1007 1037, 2 . 2 - its| S1,500( General Motors tem otfs. 100 | 084 Apr 20| 126 Marld]| 120 136 Deo
;,?1.. 8l B . ! 2| 881z S8y 100 Do preltemetfa.... 100 B5 Apr 34| 03 Jun 4 23 Doe
450 r v olly 51 ¥ dtal 7,300 (‘fmtlrtth Co (B F). AT Apr 20| 61y Jan 80 Apr
*loaty ! H # 3o t 107  Apr 18| 112 Jan 110% Mai
81 v i 5k i 2,000 Granby Cons MB&P.. . 765 Feb 3| 02 Jan 80 120 Noy
438, 4 47y - y 2,030| Greene Cananea Copper..100 | 40 Apr 23| 47 Jan 501y N oy
124 12513 124 4 4 2 3,400 Oulf States Steel tr otfa_. 100 | G0z Feb 3| 137 Jan 193 Naov
1071z *107 110 e e Lo fili] Do 1st praf troetfs.._.100 | 102 Feb 3| 100 Apr 115 Nav
e Ma et oo [N e o s e s o | s Santl e Do A pres i ety o 100, (X171 edr 10 u?ul?eh T ¥| 100 Now
A713| &7 587y nSly 40| [napleation Cous Copper...20 | 48 Feb 1| @5 May25 TA4 N oy
2141 207y 2l 20 a- a 0 : Internat Agrionl Corp--..100 | 1344 Feb 6] 217 Maya2 297 Jan
Gkl 53 B4 Y & Do pref.. mnenaaaa100 | 300 Feb & 54 May2l 37 D 74 Jao
114 |*11214 114 4 Intern Iarvester of N J..100 | 10713 May 0 123 Jan 2i| 108lzJan | 1367 Noy
2814|271y 281 : a7 A5 U L 1 | 69,000 Int Mercantile Maring. .. . 100 10% Feb 1| 307 Mar23|| e13% Feb | e607 Bepr
T Do praf 100 | 6% Feh 8| 0513 Mard4|| elly Mnr|e125% Bept
r 4 Intern Nlokel (The) v te_ .25 | 37z Feb 3| 47% Mar2l|| 387 Dea | 664 Jao
H 2 : 8 3 3 lnwr:m:lmml Paper 100 40% Jan 4 s Mar| 76z Nov
s R (0 pref_. 100 106  Mar2o]| 421p Feb | 10013 Dee
63 4 4 KellHnﬂnmlold Tire.....25 O4tgJun 4 60 Deg 561y Bapl
453 Kenngeott Copper-.-.Ne par Feb A01g May25|| 40 Deo | B4 Noy
0154 02 ! { 5% i 3 b Lackawanna Steel 087 May25)| 04 May| 107 Nov
18 2] 1 1 15 18% 5 Sty 2,800| Lec Rubber & Tlhre...No par a0 Jan 2| 26k Deg | G613 June
100% *105 1801y Lorlltard Co (P) 100 | 10003 May2l) 232 Jan 19(( 1794 Jan | 2307 Aug
53 33 *83 85 | *83. 85 : R4 : 821 Muy10| 803 Feb 17 18 Apr 01 TFeb
Odls  Gdly 100{ Da  prof. 64 Marld a'rl,.ln.n 15|| 047 Dao | A3 Junz
454 40 \lm:well Mator Ine tr etls. mn 4313 Apr 20| @18 Jan 17| 44 Deo | 99 Bepr
a6 €8 Do 1st pref stk tretfs. 100 | 03tz Apr 18| 74igJan 18|| 05 Deo| 93 Jan
Jli| ¢ : Do 2d pref stk tr otfs 100 | 204 40 Jan 2011 82 Dee | 607 June
051y Mexlean Potroleum. ... .. 100 106tz Jan 10}|  88% Juna
a5 200 Do prof B8 i} 96 Jan 24/| 8013 June
41 Mianil Copper b 4314 Apr 30
4 s.‘ 2 Midvale Steel & Ordnance. .50 ¥ 43 Mayis L
00 2,700 '\-lonmm Puwnr-. ....... 100 100, Jan 25(| 081 Mar
1161y . ? - oo 11713 Mar28|| 100 Jan | 1174 Nay
111 a Nnt.lcum Blscult. 12213080 5{| 118 Bept| 13113 Oot
121 e e pref 100 127 Jan  O(| 124 Jupe| 130% Maj
INM I‘nnm g & Stamp'g...100 | 24 $0% Muy25i| 104 Apr Ay Dee
Do pref.. e -...100 08 Jan 19| 000y Deg | 100 Nov
Aty 50'3 ] Natlonnl Lead._ 62 Feb a1 Mar23 67 Dea T4%y Bepi
*105 30 Do pref.._. ... =100 114 Jan @ 11713 Oot
25 &ls 25 L Nevnda Consol Copper-....5 201, Mar 8| 1 G413 N oy
140 1560 b ¥ New York Alr Brake.....100 150 Mar2lj| 118 July| 188 Nov
"l 6t North Amerlesn Co 100 | 8L May10 728 Mar2l)| 48z Apr | 767 Dee
13712713 1371y 133:, Ohlo Cltles Gas (The) . 87 Feb 3| 1437 Apr 10| 78 ‘Oct | 1244 Dee
50 5 a0 a0y Ohlo Fuel Supply._.....-.26 | 463 Mayls| 54 Feb 19||ccaea . oo |aa-
[} Ontario Sllyer Mining. .. 100 5 a3 713 Fop 14 A% N oy
26ty Pacltie Mall.c e ezl B !iﬁla Marad 113 Jan
71 People's G L & C (Chic)..100 | 707y May23d| 100t Jun 18 10015 Moy
a3 200| Piladelphin Co (Pittab).._50 | 32% May 9| 42 Jan 38 June
601 Pittaburgh Coal otfs dep._100 | 35 Feb 524y Jan lﬂ abhy July
1160y Do pret etfs depoalr. . 100 | 1074 Jan 18] 11815 Mar20}| 1001, Aug
T 7l Pressed Hmel Cdr.__.._..100| 70 Muy 831 Jan 28 421 July
i 400/ Do 00| 101 Mar 7|2107 Jan 31| 7 July
119 120 A NRAE | Publle {-h-_rv Cnm of NJ.-_100 | 118 May22| 131 Jan 0| 114 Jan
=146 149 o 4] 4 4 5| Pullman Company. 100 | 130 Mayl0 . 15874 Msy
Glby 51% ' G 2 5,1!1 ."Jh i 47 10,600 Rallway Steel Spring.....100 | 43 Feb 2 553 23 Apr
*00 9 98 g0lg 094y 100/ Do pref.............100| 00%May D 9644 Mar
20 2078 20p 203 a0y 30y 02,350| Ray Consalldated Copper.. 10 B Apr 3| 20 June
b S4%1 S48 861 850 B8l 01% 5| 220,600| Republic Iron & Stesl- . ... 100 3% May2s
103T( 1025 102'51 : i 103 100 1 ! 1,504} Do pref oo .... - 100 10575 Moy 25
451sl 38 - 3g%sl ATH 35 A0 34 : al  1,800] Baxon Motor Car Corp...100 | 87% May23| a8 Jan 4
2 167 | 166 167 i ¢ 4 2,100/ Sears, Roebuck & Go..._.100 | 102! May15 ﬂ‘i.Bl‘Jun 22 133 NWaor
250 28Y| 20 26 2 iy 27 1 5,400| Shattuek Arls Copper 10 | 225 Feb 2| 204 Mar § 401 Feb
62 @2y s .”,.'i-"g ! ; ! 3] 24,000 Saclale O & Rel'g. . No par | S50%May1s| 603 Mar20|lcc o ocaclocena cann
64 &5 54 640y ! k 5 58 16,100 SlossShetfleld Steel & Iron 100 | 427 Apr 211 743 Mar3d0 04 Nov
=177 105 |‘I2‘7 195 |*17 7 095 | 14 I coooo .| Bouth Porto Rleo Sugar.. 100 | 165 Feb 6] 185 " Mar 9 240 June
08 BING 7Ok B s K2 24 v 3| 63,600 Studebaker Corp (The) 7005 May2l| 11013 dan 17 I 167 Jan
1011 tum] 007 04 b : 05 : 300 Do pref.. e 007 May21| 1083 Jun 20 14 Mar
41T 431z *jl.a 411, L 't = Aturz Motor of Am Inc.Nojar | 413 Mayls| 53a Jun 28 TUls Bepi
1ata 16l " 1 1 B 0 1y J:ml Tennewes Copper & Chom wl | 13 Feb 2| 1745 Marl9 Ay 101y Dee
2071 208 2211 3 214a| 214 2le 26,500] Texas Company (The) . 190 May 0| 243 " Jan 10
!r2l'|,’ 627y 53 ¢ Gila Y | ;5 55 | 20, qur}‘ Tobaceo Prodagta Corp 4813 Felh 3| 59  Mardl
L0000 o 2 N b | Do pref.. 09 Fob 23| 105 Marl2 00 July | 1091y Mar
441a) 4} Ay ddlal  Addg 4 44 Nls) 4 ‘5 Transuod W \lin 40 Fab 8| 47 May@dilesoooicis S
DAL o Jis s 2 W 1 = = D51y | Underwood Typewrlter 92 May 3| 10013 Maorld RO Jan | 110 Ot
11 | %10 ! 11 Unlon Bag & Paper.... 10 Muoyl6| 151 Mar22 414 dMaoy| 181 Oot
el Thla 75 Al 8 8 ; Union Bag & Paper ( N | AR Mayl?7| 112 Jun 221 4700t | 120 Novy
A4 Lo 4z Abdy) A { 4 46 iy Unlted Alloy Steel. _. .. No A0 Nny 4| A8t MAr Of|eeacmcia|amras—ans
s ll 0o s 99%| 0Dl 004 7,500| Usited Clear Sto 01l Feb 3| 103iJan 611 b0 Feb | 1068 Auk
AR Rl L] fLIG L 118 (*116 $ - Do . pref...... L0 Jan 2| 1203 Marldl| 0111 Feb | 120 Aug
13513 : ! FIBLE 188 | 1301 1 1,110| Unjiod Fruft..- ... 130 Moy 9] 15 dun 22| 1300 Jan | 1801 Junt
21 ¥ £ 2101 219 231s] 4,800 USB Cast 1 Plpe & 17 Feb 3| 23gJdan 25| 160 Jan | 281y Noy
i 63 g | *a 5 58 | 54 Do pretf.... 56 Mpy 0| 63" Jan 20|| 4812 Feb | 074 Nov
128 al L P K np 1A%y 133 135ta] 188,684 5 I 100t Apr 211 1351 May25|| 041gDea | 17015 Apr
05100 00 ! 008 100 Yo pref. 071z Ape 28 luu, Jun 8] e0lsJuly | 114 Jan
Gty { o e 671al 574y BS i5 United States Rubbe 504 Feb 9| 65 Jan 475 Mor | 708 Dee
1041+ ; 1 2 1051 * 10413 L0 Do st preforred . . 10432 May2l| 1143 Jan 1061y Kot | 1181 Dae
Gty ] § & i1 5 8| 12,5 U 8 Smelting Ref & M. 6% May10|  67a Jan 67 Deo | HllaNov
51 51 i 1 ) Dy pref...... 401 Apr 24| 52y Jan  3f| B0 Junef 641 June
= L2 1250 %l 12 1) 25 32 United States Steal 154 May206|| s79% Mar | 1203 Nov
4 8 § s Do pret. 5 12 'l‘l Juo (0f1- 116 May| 128 Nov
Tiah Copper L15% May25]| T40July 130 Nov
L Utah Beourities v ¢ 24 Jan 22 181y June
Virginia-Caroling C 34 Feb 3 40% Muoy25|| 38 Apr
Do pref...- 1043 May 8| 1124 Jan 26 108 Apr
Virgiola Inon © & C. . 40 Feb 8 77 Mnard0|| 4L July
¥ih| Western Unlon Tol D03 Mayil| oo Jan 18] BT Mar
120, om) Weatinghouse Eleo d& M. - 461 May 0| 58% Jan 2 G611 Deg
.mn' Do 186 preferred . A71a Moy2l| 70mJsn 4]l 70 Apr
4 700! White Maotor. 5 4313 Moy 0] A20gJan 18 45 Dec
3'.-".. 2t Byl 08,100 Willys-Overtand (Thi s S Mayld| #8tgJan 18/ 34 Deo
. o " ; 800 Do prof sub rects fu 02ty Moxlo| 100 Marl0ll 94 Dee | 117 Juns
d L] 71l 73 4,000 Wiaon & Co, Ine, ¥ 5 0. 64 Fob Bl MO o e ar comafmsne sme
1971 #1306 13 a5 123 25 : 2 1,800 Woolworth (F W) 130 151 Jnn 22|/ 118" Jan | 141% Oot
125 |*193 12518123 1. 123 f et DG iprel oo tesiad 1235 May B| 1200 Jan )7|| 148 June| 128 Nov
a5 5l 20 a7 30z 31 4 2,400 Worthington P & M v t 2 keb 0 A1 May23|l 25 July| 384 Bept
05 | 98 g1 024 i Lk w05 g g 'iuul Do pref Awte ... 100 01 Aprld| 03 Jan 26| 056 July| 100  Bapy
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2099

In Jan. 1000 the Exchangs method of quoting bonds wens changed, and prices are nom — and inlerest"—except for incama and defanlied bonds.
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Marseillen (ClLy of) 3-yr . 1010 I { 8| 04 “hie L B & Tast 1ok 414

Mexico—FExtor loan £ 68 of 1890 1 { : ! Thiengo Milwnukee & St
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414 Corporate stock. .2 106513 -D lll?’l IIL::'x 1084 105%1  B4/[)ost; 111 C M & Puget 54 Lat gu 15,1049
430 Corporate stock. .. 1003V« B) 10615 1055|105 1054y 105 1108 Dubuie Div 1838 £ a._ 1020
4% Corporate dlock. ... .1950(M-N| 001 Bale | 001y 100 001y 1021y Fargo & Sous asum g 4. . 1024
45 Corporale stock. . 1958 M=N" 009100 (100 May*17 00 1021, Lu Crosse & D Ist 53, ___ 1910
45 Corporaty stovk. ... 1057/M-N (] 901z 00 D01y 1021y Wia & Mion Div g ba.
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Maxy 26 1917.]  BOSTON STOCK EXCHANGE—Stock Record 23425, . 2103

SHARE PRICES=NOT PER CENTUM  PRICES, { Salea STOCKS ‘ Range Stnes Jan, 1 Range for Prertous

| of the BOSTON STOCK
Satwrday Monediey Tuesilay Wednesday | Thursday Friday Week EXOHANGE !
May 10 AMuay 21 May 22 | Ay 23 | Muay 24 | May 25 | Shirer, | Lowest | Highest Lowsst Fitghest

Year 1016

i | Railroads |
163 188 | 164 104 165 | 164 105 (tI65 100 | - 253 Hogton & Albuny._.....-100] 1601z Mayig Jan I1}] 172 ' Dec | 14 Fat
ity o7 LLLCIR (¥ 4 (1 S 17y 11?11 L < 01 Boston, Jlevs Lo - 100 650z Mayi9 Jan 10| B5: Apr
i L 19310 | 8 103 (*I10. 1200 [*t1 - L. s 3 L Bogton & Lowell. _10nl 105 Jan 22| Mar22ll 119 " Deap
32 [ RSt - A Dl NV T T SR 1i0{Boston & Malo -100) 21 Mayin| Muarld|| 34  Atg
150 i 5 7 1900 (180 100 | . ; S Rogton & Provid 1001175 Mayd2) 213 Jan 40)] 200 Aug
4 |* L] b ‘ [ frinat Sedo|4e AV oeeo s o BaMton Buburbin Bleo O - et R 4}5 Fah
Lot Hule Martl? Do praet o -] 4 ? 271sJan 24
Laae Salejdts Noy'lG) . 2|=% = S =l
iz FAg Last w’as Mur't7 I ! Mar2dl 33 Feb 5
il 0¢ 130 150 (%160 Sy - H0Chle Jne Ry & US Y N0 150 Jan ﬁ| 1650 Jan 5
*1000g 103 |*1010g 103 [*102 103 | 103 103 Do i 100 Apr ""i 108 Jan 27
135 uu *135 LMo (*120 14D e 3 135 Mar 140 Mur2s
"l 4 05 | *64 o5 | 04 f‘l 5| Fitehburg peaf... . 100 My ’l| 781y Mar22{) 601 Bapt
o« e " fan Kt Sule) 210"y 07 Georgly Ry & flea stampdi00! | 133 Jnn |7| 132 Jpn
28 N7l BS S D praf ST o3| 02lsdau 0| =5 gen
..1-,\‘ o ¥ & 0 e T Malpo Centeal_.._._._._I0D)| 98 | 100 Mar '.'[ 08 Hept
iy 4 B M ks Bleanelo Oog. oo oo 100] 5 oy Bl Bly Mur24 4= Trap
/ / " <k 21 - Tlo pred stampad. ¥ 271 Jan 26 g
34.. ; 4 i i By Aital N YN H & Hurtford 100 13 Mayad| s2a9an 21| 30 Pag
TR T ,r,m Sale| 103 .\hr'l.’| “wes Northern New Hampshirs. 100 zivo 5 Avt 3l 97 sav
l"{) ”"“ 120 (UL S (1 P 11z L161sf O Colong.. comeeeee oo 1D Atz A 1 185 Jan 0| 3341 Dag
401y | i ant " Last Sle AT May' 7| «--~. - |Hutland, prof =¥ 10 : o A4ig Feb 13 20 May
105 I 104 3 105 (*103 105 104 103 p \’:.'rm-u_\l'..‘: Ma L _ h D Jao 16 1601 Atig
o 50 n 50 A B0 1945 50l r.:!__".h.—;‘r End Stre ~y | &t Marl7|| z55 Hapt
fits nr nile o6l *66 67 l_}?'l (5% 137 Do J - na \!n}(l? 74 Jan 6l e Jow

|
un | *p2is Ga | *0s |I|I3| - 08 g U | au e Agrion! Cher 44 Feb 14| D4y May 2l py Apr
105=) 1001 101 [*100% 1010 1001z 101 | 100t 100t 602 Do ot ) WSts Il 13| 108 Jan 27
i [ R IH] 18 Iyl Lax Sale) Uy May'l7| oL Amer Pusim iyapr 9 2y Jun 0
| 0 101g! ™0 1003 *0 111 ) IR N 10| Do pref. . Blydan 2| 14 Mar s
1Iu1;| 110% 11090 LI0 1101y #1000 1109 I57| Amer Stigar 1te m.].:_ 100} 106ts Feb 3 115 Fuob 21 A DT
10 &30 - 1174110l 117 M7 1T e M7 Do  pref.... s IT8 Mar 1) 1211 Jnn 24 1141y M ar
L20Y | 1201 :'.’[w 1200 122 | 1210 122 2,010 Amue Pelep & Tolsg LL% May i) 1281 Jan 2001 123 " pan | 296% Beps
Ul | *51ly Adal *51N & T|Amertoan Woolet of Mass100] 40 Fob 1| B4% Apr ':I 1 Aug| OO Wov
O7i 778l O71s DA il N7 0 J 071y A y Po=rpredt el . My F 4F 100 Marl’l 02 Jan | 101% Mar
U7y B7lpl B710 071z P00 07l | N7 1 53| Amnakeag Manntacirio 74 Jan 3| B4 Jan 79 Now
[t ™ 00Ny iy ! [V LSRN 1 i 12 30T e e S e ! 3 l U71s Jan €4 Joly| 1014 Fet
TR 1OA | 104 4 108G 105140 1060 10 a7 W 'z}Ll, 23| 1210 Jan ¥ 97 Jan | 1475 Dee
{11 2| a1 dtal B2l 02) w62 63 200 D0 prel e ] B5Is Feb ‘8| 64 Jan 2 Jan | 724 Now
18 i n 11} SR Y 290 Cuban Fort Cement. 13 Feb .31 10 Jan w8 Apr 257 Tuly
(s » { sl S0 Tis - Aprl7| - « | Eagt Doaton Land. .- TiaApr 13 10 Jan 2% 14 Do 13k Joa
2 180, 130 Iillll‘lzcnl‘lwtrla, Him. . .. 183 May bl -426 Jun 225 Doe | 350 Mar
1L 6L 261 General Eleetrio._ .- .. 100! 1514 May 9| 170y Jan 1604 Apr | 188 Oci
(1]} | MaoElwain (W IT) st pn,r L} 100 Fen 3 102 Jan 18] U8 June| 1021y Beph
02y Ay 03y Wil iMaksichisotts Gas Cos.-_ 100, 57 ¥eb 3 100ty Mir23|| 79 gene| 10004 N oy
s 7 7Tz HO 1) Do pref. wemnmas 10 7T Mnayisl 81 Mar3o 74 Bept| B0 Fab
1 rens o Mergenthalar Linotypo... 100, 145 Apr 170 169 Jan 31| (55 May| 151 Now
f AN Sale| LMy Myi1y Mexieun Telophoue...... 100 L Marl8|  1i4May 6 le N g
Lk Sato)11hg' Dua'10] - Mlsslsslppl River Power e e ey RS AT S 10 " Dee
\.‘,u‘-; _\.-{h. .m_ Feb'1T :).—, IJ 33 Jam 26| 40 Jan 17 85 Nav
ity H5tal 89 80 35| | B0 Jan 6| 06 Mnr28{| 231 iy
Foys (i { Laat Sute|85ta May'17 Do pret. ; 80 Jsn 10| 90 Mar7|| 30 Jan
17 1161 1108 116t 11013 2| Now England phone. 115 May12| 124s Marln 1208 Do
AT | | ISR, il LIy | L5 LA L L) [ | Nipe Bay Compuay | 138 Mar 5 147 Jan 19)| 1025 Jan
Miaig "dta Last Sale (0! ) << \NOVA Seotin Steol & O B0 Anr 24 112 Jan 11| 102 Dao
1461 1431} : e 40, 00| Puliman, Company. - - | Vit May1) 166y Jan 25(| 15873 Apr
Jals W "1y 34 Aty 3 v 45 375 431 Punta Allegro Sugar, | 80 Feb 15| 48 Jan B3l s Deg
*dly 14lz 14y 4 o I £ 17| S . 11| Reoes Button-Hole. |14 Jan 951 16 Mar20ll 15 b
155t 1608 1571 1olis ‘Uf‘n ; LUS7|8wilt & Co 133 ¥eb 3| 162%Aor 16]| 126 Fey
Blix 60 62 813 62 ; 4 470'T'orrington. . 15| 85 Feb B[ 87 Mari2|| 35 Jyun
win) ] *30m B2 a0 " X e 25| Do pref. = 20 Apr 0| 33 Jan 25 Jan
17 137 137 b 37 : | 2,020/ Unlted Frult. ... wul 131% May 0 1301y Jun
Sdile Sl 6% h W 4,220 Onited Shoe Maah ("Drp - 25 60 Apr 20 80
a78y a8 ayy I8 L} 3 : 8 4068 Do pref.. ee 251 22 Ape 18
12314 1248 1374 B 281 2 134 | 16,635/ 8 Bteel Corporation....100| 99% Feh 3 E
1181g F1812) L17T% L1y i) 161 Do - pref... . ......100| 1161z May 9 1151, Feb
Tk 7'y 1 i 7 8,850| Ventura {.unml[OlI Flelde. 6/ 8 Apr 10 0% Bapt
) Mining
a 3 3y 3 i Adventure Cole.eeeeuan. 25| 34 Apr 25
160 100 } 11 102 21 Ahmenk..____ 5| 04 Feb 3
6 A 6 5 Alnskn Gold .. . | 6 May2h
= ) Algomall AMining I g May10
a5 fi : : BO|Allouez_ ... ___ 25| B8 Feb a
420 ddm| 33 410/ Amer Zine, Lead & Smolt. 23] 2813 May 0 AWigJuly
4 Gty Al 0 4 Do pretf. 25 B3 May 9] 73 3|l 60 July
1o 14 | 14 ‘ Arlzona Commeroial ... 105 Feb 3| 15dun 4l “7e Juiy
P S (e (1 ! 1 i 2,160/ Butte-Balaklaya Copper.. S0 Muy2dl  2Jan 20| 1y Aug
Sty dhlgl Padly 40| Aty 4 4 L16{Buite & Bup Cop (Ltd) 39% Feb 2| 62 Jan 2d e
a0l _Sly) 82 4 B2 B3| 1401 |Calumet & Arizona 0 "isFeb 3| 8alJan 26|l 88 June
693 5456 | 543 645 5 5 B 183 26| 625 Feb 3| 880 Feb 20| 510 Pag
181y 10 l’ii: 14 10 71 50 18 ‘Maylt] 14 July
56Iy  &aT%' 6% g ‘S?i- 58 100{Ching. Copper 81 Apr 33 4 July
64 651z (4l s 51 | 7,154 |Copper Range Cona Co 5| 57 Feb 3
*llg 2 Last Sale ; Daly-West... . ... .... 2 113 Apr 23]
e il R s " a Ja 5'Davis-Daly Copper., &y
%L 13513 13 13ia) 2,215 st Butte Copper Min | 1isJaly
i T [ 7 7 2 7 | Eeanktin 0ty Mayls 0 Juns
811y 5Ly ; ! 400{Granby. Consolldasted | 78 Apr 23 78 July
bl B 5 Greene Cananen...—..._100| 39% Apr 23 s 344 Tane
15t 10 : j : Hancoek Conasolidnted. . . 13 “Mayi0| 20tJan 19| 102 Funs
& £ k o 1200 mdtans MIolog. .o oveeunn s¥eb 16 4  Mar22 3 July
3,077 |Taland Cresk Coal. ... ... 48 Jan 2| 70%3Jan 25 43 gEaptl
B DG e 89 Feb 5 94 Aor 28|| 88 Jan
T74|18le Ttoyale Copper. 248 Maylol 30 Jan 18| 25 Jujy
6 orr Lako. . oo..- dlgapr 9 & Fobls 31 Mur
5| Kewoenaw Copper. .. 4 Mayll 43 Jan 27 28, ¥y
Lako Copper Co... Feb 2 I8 Jan 32 Dy July
2% Mayl0| & Jan 18 84 Jaly
5 Feb 0 6%y Mar30 11r Aug
Wz Fub 8| 1otgdan 17| 10 July
134 Apr 20 JlgJun ' 8
g Jan 10 Glp Mar24
Fob 3] 08 Jan 4
2Iy Feb 2| 200s Mar 7
fi| Naw Arcadian (,nmw” 4 May 2 f Jio 2
New lilrin Quloksilyer 14 Jan 27| IMaApr 3
New River Company ... 22 Jan 25 30 Mar20
| Do B 70 Jan 24 e Mnr’J.D
T May 9 B4 Juny 2
201 Maylll 24y \{urﬁﬂ
North Lake.. 5] .90 Fab 28 Jan
AADOwny Mining 5| L Ly Jan 12
150{01d Coloay... . 1 2 Apr 3 Jan 31
0404 n 2 B73 Mari2
3840 em! 7812 Feb 3| 05 Marl2
5,770 1702 Feby 3| 277 Mar2l
402100Hney oo oo 251 2 fi4ls Feb 21
L3 Ry Couplidated Copper- 10! 3215 Apr 3
La4ae Mury's Mineral Land. . 25 B9% Mar §
830/ 2anta Fo Gold & Capper.. 10] 2 Jan 2
it BRUNOON - - o —se i i 10 Jun 5
sen o= | Bhnttnok-Arizona .. | : 301g Marl0
305/80uth Lake.. ..
205 Supertor. ;
& Bly 5 1,735 Supesior & Bostan Coppe | A% May b
Last Sale 60\ .\tarl? - oo TAMArAOK A| 47 Feb 2
an i t ] 045 i
13 ' *, : ’ i B 1y sirn 1 025 Mayl2| 2% Jan
L7 : . 581y fouy 2 3.7?“ 11 8 Smolt Rafln & 3 eb 3| 874 Jan
00ls A0l 5 a0 777|200, pred. oo 50| ASlaApr 18] 5213 Jan
2 20 dnl 2l 2l 3y 2% A0 Ukah-Apex Mining. - | 17 Mar2s| 89 Jan
T T N T (1 I T 178 Utah Consolldated. - 8/ IdiaApr 7| 21%eh 20
*113 L1l vy 113A e11d 111‘! ”“a ”"‘a 'tll'q 1161 21 {0t Copper Co.. . -oees PE Feb 1| 118 May25
Glg G4 5 B B4 o4l sl onl ey g Ukah Metal & Tunnl 1| 4 Apr23| 6% Jan 10
4 4 il Hgl w gy Vietarii 25  3l3Apr23| 6 Jan B
*dly 3y L1 ""a A4 .3y 4 3 " : 3l Apr 24| 5% Jan 25
42 42 2 A2y s A2t d2nf 4y w, Walverine . 25| 40 Apr 24)  B3's Mar 0
*00 1 05l _*.00 95 sagi=sIINcte 215 Wynndatt ©ooo oo oosons 57 Msyl5i  2igJan 3

® Bid and asked prices, @ Bx-Oivideod snd righta. e Asossmaent mla b Ex-rights, z Bx-diyidend. o Half-paid, ©
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2104 THE CHRONICLE (oL M.

OutSidB Stﬁck Exchanges Last | Week's Range| .'.' Range sinea Jim, 1.

. Sale. | of Pricex. | Wee _—
Stocks (Concluded) Por. |Price. |Low. High,| Shares, . | Figh

Boston Bond Record.—Transactions in bonds at the | gasietcorpcom. .. 100] 133 % 07| 1,2 5 cob| 13374 May
Boston Stock Exchange May 19 to May 25, both inclusive: Preforted .. .......100| S| 18k sk Mar| 11065 Jan

Weat' homse Alr Brake. 50| 118 ] r 7 571§ Fob
West'house Eloo & M[u..ﬁrl‘ : G434 : 6 ¥| Jan

Friday
Last |Week's Ronge| Salex Range sines Jan. 1.

Sale of Prices. Jor Cent -0
. 4 ent Dist Tolep Ba. . - aae| 10134 101 Y5 1,000 1011 Ms i i
Bonds— Price, [Laow. High | Week. Low. High. I\mlrn: “.I,,i,“.“w 8. .18 Y 3'“1{ :tﬂh" 32.0‘}“ T::".: ’\:;!: If_’:ﬂl' IJI::
Am Agric Chem 5S. .. 1924 102 10234/522,000 100 Teb o | oAouan iV ot LA 08 1173 11730 1,000( 11735 May| 118~ Jan
AT e Tl voll 4. 21020| &737| §1%5 88 | 14,000 8736 May| 02% Tan | ESD I B8 et B QL TR PR So
M?"J’fg{"{{j'{"&"‘"“5'&‘”'?,5-;} . £: ?g:; 17,100 2%“ i’i"“" 3 Yoo || West oo oL ) oo SO0 100 Jan! 10nts Feb
3 ¥ .. 1050|. 1 ) 3.4 May| 86 Jan . A T
Chle Juno & U'S Y 64 1040 03¢ 100 | 30,000 D63 May| 10236 Mar Baltimore Stock Exchange,—Complete record of the
e &mg{’ 4 :3** 4 ;‘)‘-‘,Jl-'i Q‘T:; 87 . ff:ﬂ'» transactions at the Baltimore Stock Exehange from May 19
%; Nordl B & Q 4a.-102 06 | 3 0375 3 oot Mt | to May 25, both inclusive, compiled from the official sales
b 3 3 14, b » H 1 - 1
gt e T B 2 C LTS Bloiii lists, is given below, Prices for stocks are all dollars per
Siiss River Pownr 541051/ 1 Al oy 80 ; Yeh | ghare, not per cent. For bonds the quotations are por cent
Slvife & Co Tt o2 1048|0974\ 907 2,000 09 23 Teb | of par value,
& & O i+ 4] 0E G is / # Jan
R e S I P B R [P :
f M ¢ " D4l| 22,0000 1034 A X z reek’ s
Y Bl e o el "byral o134 OTW) 100000 97 MY %! Jan R e | = SalI D R
Stocks— Far,| Price. imm. High. .'s‘}.‘u.re.'v. Lot High

Bonds—

Chicago Stock Exchange.—Record of transactions at | Jrrrrre -

Ch_m_‘t%n May 19 to May 25, both inclusive, compiled from L A St el W IS D
official sales lists: 2d preforrod - |""8&" 8! 8| 7o Xl s Moy
Atlantic Fetroleum. . L e T T ‘ 7. May 075 Mar
Friday ile Baltimora Tuboe. ... § 09 Muay| 12314 Jan
Last |Week's Range | Range xince Jan, 1. Preforrod ... .- 1 - | 7 Moy ! Jun
Fiela of Prices, e || Cotisol Gos L& B 4 4 3. 1y Moy Juan
Stocks— Par.| Price \Low. High, Shares,|  Low. | High. Consalldution C¢ 1 : R Jun
¥ Coaden & Co. i 31 234 23 2476 3 My B35 Jan
Ameriean Radiator. .- 100].. ... .| 282)4 284 l 271628215 May| 445  Feb | Cosden God. -6 12 | 23 g ¢ May| 163 Jan
Priferied 100] .. ... #1130 131 15(s181  May| 136 Jikh 45| MR & A Apt 15 Jan
Amer Bhipbuilding. ... 100] 7i34 4 fM5) 39 i 0 Mur S } 3TN 0 Moy [ Jan
American Straw Hoard.. . . 40| i o | E g 5 31 D94 J234 JI5 apsd Yol & i May
Hooth Fliheries, eom. 100 24 :.:.ni i Janl 12 Apr ale g 8| 4 115 a 1514 Moy ME
Proeforrel - .- . - <100 1l 30 i ADr 5L P Tl ik Bl I Aoy 3 May
Cal & Chle Can & P 100} .- A 3 by 159] 4§ 2 . Moy | Houston OIL trust ol 2z § o J M Apr
Chie Cr & C Ry pt aly pref| < 2 254 S11 2 o 8614 Jan Profecrad toist etls. 2100 A3y (1314 f Mar Jun
s B prefse e claven-=| 31 G| . sur | Monon Vall Troe.. .. 100 03 VoM - I Yab Mar
Chie Poeumatic Ton VL i : i May Proforre 2 2  May § Mar
Chile Rys part etf 2. a3l ! L @ 5 Jan F=Wondh M £ 5 B Apr Jan
Gommonw' th-Edison. _100 - : 4 3 1204 2% Jan Proferred v tr...- .. 100] .. | : j| a0ip Mar Jun
Cudahy Pask Co eom - 1001 132 gt a5i 871 & e Apr | Oklahoma rod & Ref . 5| .- i 10% 35 Moy 1 May
sere de Co, prof.. ... [TLE 3 oy Fo Jan | Pennsyl Wat & Pawer. 100 % 95 g Mny| 8§ Jan
DHanond Mateh 1 2 A b4 vl 13235 Mar | Publie Servico Bid o 5 5 1 i MAY Jan
Hurtman Corpor . ! y His Jan | United iy & Ele 4 W a0] 27| 278 May| 3 Jan
Hart, Shulf & Mars,coml0oi - 5l r7T8 . Jan | Wayiand Ol & Gas. .. _.5) 245 May i Jan
THinols Briek. e e 100 4 .7 ’ 330 Jan
Linde Alr Prod Co com .. | & a5l 2 Jun Bonds—
Lindsny Light. ... ... | A a4 Mar | Arundel Band & G 0a. Vi ISR W Mo MBY 2 Mar
Preferred 1 1 | |  May AtIC Leonvdebdnsmall S3d X 5 | ¢ May L Jan
Mgl Weat Utilltles pref iy D ( 4 ¢ Mar | Balt Elee stamped bs. 1047) U E 3 iy Leb 1 Jan
Mitekell Motor oo - g ¥ 481z E 454 q1; ar | Bolt Hpar P& G 4. 10463 . y I b Jun
Nutlonal Carbon prof. . 100 804 : il | 138 Apr Cantan Cobl. . ccacnenan= - Al i Muy, el
Pacifle Gas & Elea Co_ 100! : i 53 | “BR3; Jan | Chatt Ry Lt eops 54 1056] f b 55 May S May
Faoge Woven Wire Fenes 20 ” T A 5 My i Jan | Codl & Qoke 15t 1919} i i ) § Jan Tob
Pegple's G L. & Coke. 100 73 [ 3 s ¢ b Jan | Cousol Gua gen 4} : i e 000 4 Muy 4 Feb
Prest-O-Lite Co, Ine. ... 8014 - : eb| 1463 dan | Cons Gas B L & P 4144."3 (03 4,0 4 Muy| 033%% Jan
Pub Sery 0F N 11, oom. 100 ¢ { 86 1 L Jan MOHA v rn cmcemmmi s - 4 9,000 May 735 Jan
Prefermrod oo« ove .- 100 | 10245 Jan | /Cooeol Conl cany be.. ) §| F0,000] 10255 Moy AMar
Qunker Onts Co. x ! g -8 Fan | Cosdén & Co Oa - ol T 40,5040 A May M Jan
Proferred ... . e - 9 May Feb 4 . 2 20,0006, U0)5 Moy I Jan
Bears-TLoebnek com. .. 100 4 i Tt 2 o5 Jan b ; 25 ¢ 12,000 Feb i Jan
Shaw W W gommon. .. 100, _..-| &0 fi . Mar | B - 1018} 5 H,000] 10015 Feb) 10735 Jan
Haw Warn Speed com_ 100 1l 4 ] ma ) Tan | Fudr & Clarks Trao 54. 1Y 4 2,000 i May 15 Feb
¥ 1 514 May lrmont Coal He. .- 54 0534| LoODl DGN May 1 Jan
Apr Cent & Penlnconsia. 431 1,000; 10 May & Jan
Jan | Georgla & Ala vova 5a. 1045 € ! 7 | Muy[ 315 Jan
May | Gs Car & Nor/lst 54,1029} : } May] 10 Jonn
e Jan | HoustonOlldivetf.1925-25). . 8214 83ti| 2,000° &4 Moy {3 Ten
Wikson & Co eommon. . 100 b§ TAN §é 3 May Sronll i e 23 | & May] 0 Fpb
Proferred <o .o 100 f 4 May| 1073 Mur | Kirby Lumber Cont 04 23] 0814| OBL N8N My Jan
Nonds. Md Electria Ry 158 .'ya.ln.'ni i b ] : U5 May| 100 Jan
Booth Viaheries s £ 3 faL020 - | 37,000 Fobl 045§ Feb | Merol & Miners Trand 68§ .. g1 DER| Muay| Hdls Jan
Chleakgo Clty Ry 5810271 4 U5 3,000, 0 May| 903 Mar | Norfolk Ity & LU 68 . 10401 pect 4 08 | B84 May ( ¥ebi
Chilo Ry pr M g'da 1027 M 1 | 2000 May §  Jan | Penngy W &k P .. 1040 .. 214 L | Muy i JIan
Chleage Telophone 8. 10281 . - { i S1000( 093 May| 1024 Feb United By & B ds. ... 1040 is & & | i{ Mnay| 5435 Jan
Commonw-Edison 581043 G0N 21,0000 0030 May 335 Jun Incdme 45, <149 434 4 45y Iob| |6 Jan
Mete W Side 1 1st 48 LH36| ... .. 5 20000 05  Mnay 1 Jan Funding 64 TS 14 ) o Mny Jan
Ogden Gaaps - . - 1045 5 ; 5,000) 0218 May Jati Small ; B4 Sibe 14000 83 May Jan

l‘ﬂ;p{lﬁl CGL&C rof it 5a '_-I? ! ﬁ.ﬂ{!l] 044 Mnay 215 Jan ——

Puth Sery Co of g 38 L 000| 801q May| ¢ LA

Pub Secv Co letrafy 5o 0 oo<| 00 8L | 12000| 83. May| S0k san | Pphiladelphia Stock Exchange.—The complete record
Swifh & (20 1868 .- 1044 1 100 20,0000 993 Apr| 102 Jan of transactions at the Philadelphin Stock Nxchange from

Wilson & Co 18t f4._ 1041 15l 1pax 1013¢! 8000|1003 Mayl 1034 Jan | May 19 to May 25, both inelusive, compiled from the
official sales lists, is given below. Prices for stocks are all

= Ex~dlvidend, & Ex-509 stock dividend. ¢ Ex-25% atock dividend,

Pittsburgh Stock Exchange.—The complete record of dollars per share, nol per cent. For bonds the quotations
transactions af the Pittsburgh Stock Exehange from May 19 are per cent of par valuo.
to May 25, both inelusive, compiled from the official sales Fridoy sates
lists, is given below. Prices for stocks aro all dollars per Last |Week's Ranga. for, || Range stice Jun, 1«
share, 1ot per cent. For bonds the quotations are per cenb | scodks— | S .Lﬁ.ﬂ'.i&,: Low, High:

of par value.

= e Alllando. Insuranes. - o100 o A In an B, 20 ‘May| ‘@ Apr
Friday| Sitles Amoriosn Mg - - 10 .. Llg Wy a5’ '’ MY 1§ ADF
Last dek’s Rangd)  for Ronge since Jan, 1. Amerlean Rallways. - 50 . ... 30t J0lg 10, 304 May| 3 Jan
Eale of Prices. | Week. Preferred LA, |, 1 S o2 02 14 Y Muyl W& Jan,
Stocks— Par,| Price. (Low.  High:| Shares.|  Low, High. Amoriean Stores . . 0o par ag. 2,850, May) My
{ Baldwin Locomative 100 . a0 410, 4 Feb 5l i Mar
Amor Sewor Flpe ceeed]l 1634 163 1 D May 0t Jan Proferted - - 2100 < on=~ ! 20} Fely ¥ Fob
Amer Wind Glass Machion! 5446 50 G4l 1,385] - May Tan | BuftESusgCarp piv te 100 | { ¥ . L Moy i
Preferved . . oo 100| 09}, 97 00 iy Myl 15 ¢ Jun | Cambrin Tron... .1 Pt b G May] MAr
Cable Consol Minkng.__ 1. . | Yo Saf 3800 o Jan Mar, | Cambela Breel. - - ) 25 ol Alar
Clanoy River Cia._ - _._24] 48 A6y 4B ; ay  Feb Mar | Consol Trsa of N . 1 Muy 4 Jan
Columblo Cin & Blee 100 41 414 51 354 Feb TH Apr | Elee Srorige Baltery Muy| o7 Jan
Crnicibla Steel pommon 100 .. .| 715 713 5| Apr : Mpy | General Asphalt. Ly M, 2 Jan
FedernlStePloasValTrue2s] -..-.| I8 18 May Jan | Insrance Coof N Ao 10 ... ' 204 2614 Fon Feb
Gold Bar: Mings. < - 1lan - ade Wo| 23 Mur 3 Jan | 4G Bl Co s b O] 2 Maor Jan
Harb-Wilkor prof.  ..100 LR LRy ! ! el Jan | Lake Superior Corp..- Fuob Mar
Tndepenident Browing. -850 134 13 ] Apr| 2 gan | Lehigh Nivigatlon. o5 s 4 My Jan
Proforred oo oo oo antb0]-- : M 3 Apr 7 Jan | Tehleh Valley. .. ...-. 7 L 1 3 Moy Jan
La Bolie Tron Works. 100 alel G 151 g iy ¥ob 556 Moy | Tehigh Vil Transit. L ; ik E Fob| 27N Feb
Tone Star Gas 100 ! 5| Jan F Mar Preforred Lrst reela . . 4ias 43! 4314 h § May| - Mar
Afrs Light & Jeat_. . .. 0y L 0 K 244 May Apr | Midvide Bteel & Ord. . - . .| 8035 B3 ATl i May dls Moy
Nanona) Fieeproofimg,. . ; 5 Muy : Jan | Ponnsyl Salt Nefie, : 24 03 | My Jan
Priforcidd « o - - B0)- .- J i : L May ¢ Jan | Penunsylvinia . 21| Gk 6314 i My A Jrn
Ohto Fuel O ... ! 3 4 May| 2: Jun | Piiladelphia Co (F0E) & e | & i Jan
Ol Fuel Bupply . .- .20 ! 4 ] Jnn i Jun Prefarred (B eeciendl) s oanoa] o : | 0 : Fab
Pigtaburgh Beowing prel 80 3 Aay Bl & Prof (oumplative G75) b =] 3% 3 o Jan
PittaCons MM & T sz He o 7.000| Sn _ 1ebh 5 Phitndeiphln Rleotete. 26 205 ] ! 2 o Jan
Pitts-derome Coppar. . .1 7e a3l T2 76 Maoy ¥ Phils Itap Truna v ¢ mee-d 285 M 20k Ad2l 2T R o Rt Jan
Plits & Mi Shaata Copp. L f 50e| 4 000] May Phiiadelphis Traeton, ./ e ] | / Jan
Pltta Oll & Gan_ . . 100 3 : i { My aMar!| Reading . . oeeemccaaac il e} M ; - ( 355 Jan
Pittgh Plate Glass. - 100) ... a7 : Apr| 13 20 proferrod. A T
Pure O eommion. ... & 3 2 LBHD . Yobl- B8 Tono-Balmont Devel.. ..
River Side Weat Ol com 25} . .. .. i 445 Mir TonopalMining, . . |
Profereed - e 25| - 5 Mar 4 Union Tradtion - :
Toss Minlne & Milling . .1 f 700/ 4o Uilted Gun Lt 84 80 #| ¥ 0
gan Toy Mining ... ool 12 g ! ) : 1 NI Allotoents when lssed 9776 2848 by
Unlon Natuenl Gas. .., 100 — . . b 3 85 [ I 8 Steol Corporation. 100 |
UHG .- . . 1ot mo .33 May! 3085 Proferted - - - 1y

14 dan
43 Jdan
7% Mar
ATILS Jan
9115 IMar
3. 300 Moy
66;7156' D04 14 " May
20 Hndg May' 120043 Jan

tized for FRASER
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| Range xince Jan. 1.
L. [ High.

*47  Jan| 101 Feb
135 May| 415 Feb
467 May| 56
: May| 384
May| 363
Teb| 45%%
14)5 Mar] 104g2
4 Mny B3
AT Mu_\' 54

90

Hicley
Jar
Week.
Shares.

3
31

415
10

Friday
Last
Bale,

Price.

Range eince Jam. 1. Larwt

High,

Il':’:}l‘ & Rang
of Prices,
|Loto.

Week's Range
of Prices,
Low.  High.

44
G0
in
S

Sale
Stocks (Concl'd)— I‘ur.| Prica,

I-'¢ r]:
Shares.

500
23,200
400
1,050

|' Friday) I

L. High,

4l

Par,

Wolsbpoll G oo jmne 100 oo er .
West Jorsay & Bea Shore 50f. .- -

Westmoreland Coal.. . 50
Wm Cramp & Sons. - 100]
York Rallways pref. .- 50

Stocks—

Jan| 424 May
5314 TFueb
&0 Fuby
Apr
Jan

Marlin Arms v o (w6 par) |

Maxim Munitions r.... 10}

Alehiell Mot Ine. (no par) | .. .
Nnuansl Avme Co r.- - 50|

Nat Conduit & Cabie r.(1)
N ¥ 8hiphldg Carp.r.(t)
N ¥ Tramsportation. . .10/
Norih Am Puliy & Paper(t)
Pleree Arrow Mot Car r(t)
Poole Eng & Mach r. .. 100
Prudenclal Plotiures r....5
Riedden Motor Truck ¢ (1)
8t Joseph Lead.or. - - 1D
5t LIt Mt & Pan Co r 100/
Smith (A Q) Carp riho por)|
Smith & Terry Traos pf 100
Btandard Mot Congtr ¢ . 10|
Sreel Alloya Corp oo .- oB
Submarine Boat-_(no par)
Todd Bulpyards roing par)
Triangle Filin Corp v t o6
United Motors r. (0o par)
l1mm| I"nn-rtmaru ot

30 30 1y

i

Fob

Bonds—
Amer Gas & Eleo 8.
do  small. .o 2007 ..
Cansol Trap N J 18854 10
Elee & Peoplos tr ety 4n °
do. small,__...10
Inter-StateRys coll 48 104
Lohigh O&N cons 4 148
Lohigh &N B 6n. .
Lehigh Valley rog ns
Gen eoogol
Reglatered
Luhlih Val Goal 1Nt 56
Ll Vol 'Trons Lat 5. .
Natl Froporties 4-08
da el 4. ]
Poun ieR gon 4 lj!li(‘r A G5
Consol 4 )48 - 100
P W & Botfs ‘M e b1l |
P & Md Steelcona s 1025). . ..
Phills Co eonsdeoll tr 58 61
hila Eleo' Ist 45 (new) '00
do - small. . .. <1068
Phlla & Read 2d ext 63 93
Rowling gen da, .. .. 1007
Bpanlah=-Am Iron Ga.. 1927
TUnltod Ry gold trotl 45'40 _ .
United Tys Invesi fa. Iu"fi|
Welshaoh Co G4. - .. C 10301

Volume or Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCIHANGE
DAILY, WEEKLY AND YEARLY.

Jan
Mar
Jun
Jan
Jan
"
Jan
Jan
Jan
Jun
Jan
Jan
Mg
Jun
Jun
Apr
Jan
Joan
Jnn
Mar

£1,000

=1
.1023
0,000
2,075
144,000
323

o
[ =

24, l.ll'!t}
2,000
1 .Il!“ﬂ
l.llnﬂ
5,000

.’r.‘i W)

588

1 1

6 Bynidlente ¥
Avr m Corp'o v U t_.':- E
Muy £ \1.\1':['1 Alre r..(D)|
Apr Py = -1001-
Jan | Zinp (,mll.'vrm:\l!m: r...10
Former Standard Q11 |
Subsidiaries |
Anglo-Atmer Ol — .. £1].. M1 i 14
Eureks Pipoe Line. .10 | 218 218 6 213
Galona-3igaul Ol cotn. 100/, .
Lilinols Pipo Ling
Ohlo O .-
Pralric Ol & Gr.
Pralrle Fipe Line
South Penn . ...,
Brandard O (Calt l]
Standard Ot N J. .
Standard Oll of N Y.__100
Vaoumm Ol - 100
Other O Stocks
Aeoken Ol Co ¢
Allen Olr____. .
Atlantie Petroleun
Barnett Ol & Gas'r.
Consol Mex Ol Corp,
Continéntal Reflning
t.‘nwlun &Cor
Cosden O & Gas com r..5
Crasby Potrol (prosp’t) el
| Elk Baaln Petroloum r. 5|
Elfland Ol & Gasr. ... 1
Eamoeralda Ol Corpr.._ .1
Federal Oll r.ooc.o..._.8
Huuston Ol emmon r 100
Interpnt Petroleym r. . -Ill
Kenoys 0L
Keystone Con Ol Cor r In

Loat CIty Ol e =
| Mertitt Ol Corp r. 10
Metropolitan Potro 2351 127,000
Midwoat Ol r. il ) | 31000
Prolerred r. 07 | 1100 15,300
| Midwest Tteri 31 1o | 2,860
Nk O & Jtetgr. .. " all 1,700
N Y-Oklahtma Oll_r 1,[ 1,000
N Y & Texus Oll.r 2 I‘
ORlahoma Ol eom
Preferred ¢ 7f}1T

°

&

1024
108
0614
10

73
T4
no g

: a3 \!-\\‘|

| llnlr
1.0MK)
3,000

Jun
Jan

ey |
Jan /

08

Miuy|
A |,r.—|
My
May |
May
My
Muy
dan
Jan

155
30 335

1400
1

| Ratlroad, |State; Afun.
L & Faralgn
Bonds, Bonds.

81, mum,
1 AT (mu]

Week eniting Stocka,

Muy 256 1017, U. &.
| ftar Valve. | Bonds. 144 M
&0 May
51§ Miy
2W. Apr
6o Apr
0 Alay
113 May
113§ My
Jio May
74 Jan
M Apr
T0e  Fub)
iy Feiy
Fob

Juin

4 May
Apr

Mny

113 Jan
4y May
Jan

Jan

115 Muay
93 Muy
¥ Jan

1 3-18 Jun

|
! Shares,

|

$21.772,600
A5, 107 600
B2 ,630,000

160, 5001

AT 000
1,700, 0
021,000
720,000
50,000
l.lﬂi..’.nn

Satunley

Moniay -

‘Tuesday. .

Wedluesday -.c oo |

Thursdny - .. .. ’
A

241, Zﬂfli
017,318
U37,245|
263,500, 114
024,676 §0, 000
\B38 3m.| 154,873, rm|

§,012,36015561.962, 500/
oLz, 1016,

Stocks —~No, shsros. 012,300 3,011,002

Parvae - o .l ... rlﬁ'il USJ.W £320,020,250

Bank shires, par §1,000 $0,200
fidieids

Governmont boods, 39,000

Blato, oo, &, honds 4 R17.600

R, anidmbeg, bonda. . 21,034,000

$10,000 |
4,000
11,000

1, 728,00

2 " 15,000
) 180,000
-.'.mmnmﬁ

$10,239,0000 5,782,200

235 2

; 830 | rJu
1 :

Friday 1

AN S R

1234
H$0o
||'I I[II

~10! - &~ Iﬁ
1 :—Ilr 15161 11~ Ill
6y
a9 |
144
5'|I'||

1244
a5 and | 15
35,000 114

Jan, 1t May 25,
1,

Sales ot Week ending May 25,
New York Stock

Exchange,

19,500
L
7,00
6.
5,70
5,700

H1,500

[

1016, ]

TH.008,2468) L.!u‘l 013
87,000,405,1300 80,258.7:
845,700 £

2309,000
| ||,. 753.._:(|m

545,000
5,752,600/
10, 7302000

Total bonds.—-.._-| $16,450.500" 525 arm ',e}u 54,5 lihil.l l&fl
DAILY TRANSACTIONS AT THE BOSTON, PILILADELPIIA AND

BALTIMORE STOCK EXOI \\II‘JI g,

‘IIi] mﬂ lluu,

| fnstan.

Phtdutat phia,

| Haltimore.

Week ending
Moy 26 1017,

Satunlay - .. .-
Monday 16,02
23,08
.‘ai sl

Wodneaday
Thursduy. ... .. -
Friday

#4560

GZ rUIll

i Shures,  Bomd Sales,

3

7|
ﬁl
2451

Total H!_'H

I‘h 52.

£19,500
&7,000!
41,000/
03,100
17,000
36,000

Shares. | Band Saley,| Shares. rnond&dc.r,

18,936

13N
10,700/

20,038/
24,000]
a4l a7

32

04
01
a9

112541 sea,o00] 93,

\'Plf' u:}u

00!
.-tm,'
L
AD0
lill}lll

43,

! 275}
3,228
6,303
4,670
2,040
7,183

S40.000
| 40,700

15,600
27,000
43,200

81 85341.000

New York “Curb” Market,—Below we give a record of |

the transactions in the outside security ma
to May 25, both inclusive.

day afternoon:

It

rket from May 19 |
agovers the week ending Fri-

Week emling Moy 256

Stocks— Par.

Friday
Last
Hule

Price,

Week's Range
af Prices
Lo,

Aotnn Explostves e (no pur)

Cartitleates of doposit. .
Alr Reduetion Co ring par)
Amer Int Corp, £50 pd 100
Amer Btores ooim (no par)
IAmar t1-unmlr:|']uh 10}
Brit-Am Tab o'y bea'rgl

Buiterworth-Judsoi. e ¢H ] .

Carbon Stecl, com r. . -lun

Car Ly & Powee.r 7

Carwon #teel 100

Centrnl l'<'m|mln- [
Froferred o

100
Clinlmors \|t|lnr( JotpLE(f) ] .-

Chareoal Ironn of Amio. .10
Chayrolet Motor. .- - 100
Curtlss Arrop & M v tof1
Enatern Steol, coti.
Electric Guo.r-

lU‘I b

Elile Plan Stores. é.'. ._mv

Emnerant-Trnnllnghim 100

Emperson Motors Ine.r 10 .

Emoraon Plonogmpli... 6
Everatt Heangy & Co r.20
Foderal Sugwr.e, .- 100
Hosk & Bark Car. (no par)
ITolly Buiar Corp prof 1)
Internnt Teading Corpre. @
Profermad vy i e ianae
Joplin Ore & Spelter r.. 5
Feoyut Tlre & Bl fom... 1)
Kresgo (B 8) pom new.
Lake Torpide Bo't cowm . IO
First prefarred . r

Lehiph Valley Cosl Salen ol] %

Lima Logomotive som ¢ 100
Litkeny Stve] com ¢ a0

Manhattin Transit . :.'u

1008,

Mareonl Wirel Tel of Am.5

23
'“l

% a:;--[r.
4 i3
12" ey
1610 1515
2 1 Bl
22)5 22i;
ih 70
HH
0o ls
"
1
Lie
913
103
B
1]
84
ab
10y

10
100

2\

Surles
JSur ;

aﬂll
1300y
108
L}
2,260
A
N’ 1

4 nm

1R Illil[

12 000,

Rangd dluee Jian 1.

High,

Apr
Apr
Mar
Muy
My
Feb
Feob
Apr
Moy
Feb
Feh

Muar]

Fuly
May
ADF
Teh
Feb*
Jan
Afr
May
May
Miy
Muy

7M.  Feb

(ET)
2?_‘5

uy
I'i 14 Mmr
15- lu Apr
13

Jan

' Calodonta Mining.

OFlahomn Prod & Ref...5 e W 11

Omar Ol & Gus pom._-_1).-
Dauge-Hominy Ol r.....5
Pennaylvania Gesoline_. .1
Penn-Wyamlng Ol r.. .5
Rico Ollro oo

Bapulpa Refning r..
Sequoyah O & Oer.

| Binelair Gull Corp ¢

Texas Co righta.r. . {
United Westarn Ol ro-_. 1

Utah Petroleam (prosp't) 1]

Vaouum Gas & 0, l.l-l... ||

Vietorin Ofl new Bk r. !

West Bugtes Potrole_._.1) 1 1
Mining Stocks | |
Alnska-lirit Col Metala. 1] 11-18 O-10
Alaskn Mitics Corp(no par}' 15-16{ 15-16
Aluskn Standard Cop r | 400
Arlzona Unitid.r. ..

Atlanta Mines r.
Atlus Copper .- i H-10)
Austin-Amazon r -s 1]
Blg . e e [ Jp—
Big Ledye Copper (,o-..l Bk
Bingham Mines .
Blabos Cap M & Dey r..‘ I

Booth r .
Bogton & Montana Dey. .5
Bradshaw Copper M r.

Buffato Mines Lad. .

Butte Cop & Zinov to.. _5
Butte-Detroft Cop & 5. |

Buite & N Y Coppar. .

| 10350/

Calgmot & Jerons Copr 1|

Canulda Qopper Led

Canh oy

Curro Gordo Mines. § e

Coeo Rlyer Mining r....1

Copgol Artzona Smelt. . 5] 2

Copaolidated Cop Mines. 51

Consol-Iomesteadr. ... .1

Creason Con Gold M 1

Crystal Copper O«

Trundee Arizona O

Emma Cnunrr e

Firber Cappor.r.

First, Natlonal Coppe

Glondnle Min & Mling r 1

Glabe-Dominlon Copper.1|--

Goldileld Consollttated. 10

Cloldtield Merger r

Cireen Monster Minr.

Hargra:

Healn Mining

Hudson Bay Zine Mines 5

[napiration NeodlsgOopri 1

Iron Blossom ... ... 100

Jerome Vends Cop £ -1

Jin Botler e oo nooooo1
Josoyig-Kemneooti Coou 1

Jumbo Extenslon ... .1

Korr Lake. .. .

Kewnnus ¢

Ly Rost Clomns

Bbo
1 I'I-ll’r
2
740
S
23 a..[
51y M
=10 fO=In
3y 6%
e LS
1516
1 310
e [
3 )
1490

Sy

{20 1 Bt
3

34 1510}
15-110 1 7-18

360,

D}

1 1-14]

1110
i

1
2 1-118 6000

lf,r TMel 21, 'rnn‘

LI 300 |
8,500 |
¢ | 40,000
| 84,200
35700/
3400)
17.400]
1,100|
05,5001
39,160/
82300/
S.000]
7,600/
L1 ,000]

a1
i}

1]

53
G3a

Al

308 May
74 _Ian

15 May
8 MRy
7-32 May

2315 May

1% Jan
e Jan
1i-16 Jan
1134 Apr
t 3-18 Apr

4 Mar
14 Apr
A23n  Apr
540 Mar
20¢ Jun
% Apr

1 15-168 Apr

&5 Jan
16108 May
#-10 Jan
320 My

4 May
ll 16Muny

23 May
D

s May

L 1110 Jan
13 JJan
1214 Mur
o2 Jan

T00 . Apr
21 Jan
2y Apr

102 Mar

Apr|

|1 0-108 May

600 Mar|
fi-16 May|
Bfc May
4 7-16 Apr!
124 oMay |

A May)

hitized for FRASER
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| Kriday| Salés

Wiek endtng Afay 25. !:E: n’i}.k';.r:’::::we £ Range stace Jan, 1. NBW YOI k Gity Realty and Surety Gompanies

Mining {ﬂanchmm:f’ar.: Price, |Low,  High.| Shared, Law, High, B _"3 t Hid Bid AR
Taon Driota Coma Mimost) o < | 138, 14| 1,300t Pap| i8¢ mee| Amanse BB 20 | 150 |i;l‘t“"“g’.“’|:“ 2 R ot |l oy
Loulslatia Conaol. .. ... 10ef 14 5-16) 55,000 800 Fobl 13 Jam | Geng s A e Sl b W sy
2 L = Sond & M G 245 ||Nat Surety.| 210 | 218 ||UBCosuaitp] 200 | <-aa
Mg Copper—- - 8] 48Yy 4 4 4 40 Jan| 5014 Mur . e o ] (-
v G0 o ¥ - & Canualty Co| -—.| -o=|IN ¥ Til & UETIeGEY —...] 85
Magmutio Copper ¢ 230 5 m ( 190 Mur| 350 Jan | oy tovest gl 1 17 Migs §8 Wed & 1
Muimnte Copper .- dg0 | 830 90e | 4 760 Apr| 890 Moy | Cpreferee ol o | e Bk ST
Marsh Mining r.-. 204 S0, 2 Po  Jan] 23a- Apr referred..| 6 1 Fitie &M Gl 185 175
Muaryavilie }.um Mlin. | i {| 8% Ilnlri May 113 h}ar ——
Mpson Valley..-- ) 5% i| 0. Fuh T un . e
MeKinloy-Dire 1L.l| tw. AU ¥ H 1,000] 460 Apr| 67c  Fob b
:tuml \:urnor(onmrr_.lt s : lr‘umrl G=10May| 2 5-10.Jan Q‘UOt’a‘tlonS ror Sundry Securlt’les
diltord Cappr r-—aa. -1 i Ano|  B0a  Apr| L#-16May All band prices ura **a ntereat’” exce L1
Mohlean COppor.r. H w16l 10100] a0 ey AN My | ———— DHe Bl g5 PENRSTE RS TN0 Sl
MojaveTungatin o, . oaed oo oo i L] 51 1,000 M OApr 14 Jan ; | |
Menitor Si, Loz M&EM- 112" M 4,000 8 DIn L Jan Standard Oll Stocks P n‘:’-’:.:rr| | RR. Equlpments—FPerCy, Haslx
Muopster Chief ro 1 -32 M b= 21,300 3-16 Mir Y Jan Par| 8id. | Ask, nd, [ ASE.
Mothor Lode ¢ Ale : 320 | 21,500 200 May| d0c  Jan | <M M . EL) w7yl 151 Baltimore & Ollo 4368, .- .| 400 )| 4,60
Nonoy Hanks-) 5 1 T4 4 4.000| B0s Fup 14 Apr | Ao Wi ooV D65 (|08 Buft oeh & 1'1r:um:rL.I| LETTI li an
Natonal Leaging e - 1) 2 , 2 G001 18e May| 200 My ; b ! 00 420 (4560 b wuna|  4iTH 4.50
Natlonsl Zine & Lead ro-1| 7TOe o g |4 1 450 May| Toe May 3 i H 0= G0 ¥ Puclfie ll He 5. ll.l‘ 4.80
‘\Tewnw Mines Ltd e .21 0y A <4 ] f 4 May A Jan | lesd i1 g w1000 3557 WL uen Clinehfield & Uhlu .. 6. ?I’? 6.00
i ¥ Apr | Colanial Oit 50 |70 i ot Ceargla 54 25 4.75
\fckluw Minlng- i 7 f A . May |/ Contlnental O1F. oo oo S 100] 5100 (5
Nixon i . . i 2| Goe.  Kae i . i Toh | ¢ seny Pipe Ling Co. .. 50 *37 | & '
a1 5 ¥ Tan |G hurl‘llu] Pipe Ling. 100 1556 (104 4l & Enstorn Tl ..lsvl
L ; B0 450 | 22 : s : Jan | E 8 - JOU 5 idpment 448, <
Partland Cop ol % T4 18-10] 21, ¢ 7l ¥ Apr .n[n-Jlu-.. 'y o E: i3 I {C e Tl & Loulay I.l 1]
Progrias M & _\Hll = 3 1 3-16 o 4 Moy o Preferrml _100) 138 Q& u! a & N0 6.
Ray Hereiled rooeeeannsd 4 X Hithols Pipe Lide. ... 100) 215 220

£ ! 'y AL -
Rod Watrtor r. E .'-g 14l 3.6 ) [luJ.luul Pipa I.I.uut Daze - B0} DT w0 KU Pag 1‘uﬂ =
Roohetor Mino - 2 1L 1,6 i 2 f £l A8 e ralorado & Southorn 5o
¢ 1 1 3 i “-ununul T r ANAIL © 19 50 ‘i_lhn 5a

Baeramantn Vall (‘n\p r
Bagumore M Co ¢ Now York Trauslt Co. . 100) 190|195 Iuiprment 4

Bants Tt Devel r. -1 S-17 i il : i Norilern I'll-l LA 106 103 'm? Folpment 44

dan Tov Mining. ... -.- -1/ g2 ¥ 2008 \1||\' 67 Ll lfl---'ulnu Valley da.

Baness Copper ... (no rmr) 044 S M: 14 Jan | Be b - B 60 Eiulpmient 5o

Benorito Clopper oo B~ ag ! a2, 1 4 2 . May > i 2| [ INinols Canteal

Sliyer Klnu of Arfzonn. =16 W 1, ;ut) 1§ May 14-16 Jan < SSLE i : ] Equlpment

Sllver Plek Cotdir.—caal| - .- 3 1,000 VI 206 . Jan am Kanawha & M

Srandiard Silver-Load .. | 129-39 | 4,800 4y Kol I Jin Balae Hefinlni. f A0 || Louisyiilo & Nusivillo

Stownre Mining. -32| 9-32° 516 6,000 { 17-32 Mar | Bouthern Fipe L < 104} 1946 2 |Mion 8e.P BM M

Stiooess Minlme ; e a | 13,000 4 fe  Jan | South Peon OQll... . O 208 (300 |[MIsour! Kanmis .l ln'ﬂ\ AL

Superstiifon Miole ! 25 I 13,500 f 0o Juan | Southwedt Pa Pipe { 2 Mlssour] P

Tommy Burna G N 1 b lumn I 700 Jan | Btaniard Oil (Callforuls 275 |[Mabile & Ohlo &

Tonp-Belmont Davel s, . 415 THEY 62 4 P A5 Jan Standant Ui_l i Ll | T35 Equiprent 41

Tonnpil Extenslon Min. b oL 2.0 g 4% leb Hlmn:nnl Ol (I ;: | 476|600 |[(New York Central'Ll |l'l"JI ﬁr;_ﬁ

Tonopah Aining 1 3 3 pi! 5 I 7 Mir 450 quipment 446, 4

Tri-Iullion 8 & 1 =l 1§ g " 5 1 Jun 5 ||lv Y Ontarlo & Wat

Tray-Arttona Cop Co r.. ; . o ay a Mar i:.uumru LRV v J.-r lllll B25 0 Norfolk & Weatorm 43

Tuolomne Coppar.e-..- 1] « : | £ 3, ay ig  Jan H:!rnuhu - DI of New YK 100| “{IT ) Equipusent 8.

Taolumne Rivor Gold M rl i 1 [ . i May L May | Btandard Q1 (On1l 47 450 || Pennsy lvania RR 4 4

United Copper Mining..1 6] 13 May | Swons Flren - 110 Faquipment 48 ..o i

United Eaatern. . ..---=1 1 e ToE, ¢ V0 By 5 Jun | Hnlon Tank Lino 2| 04 ||8t Louts Iron M & Bon G8..

United Mazsma Mines r. .1 5 R y 2001 Ape | Yacuum Oll. .. .- 100 4700 (380 ||8r Louts & San Franisco bs.

United Minen of Arfa._..1 M 1 5§ 1 4§ Jan | Waahington O 10| *28 | 32 |[(Seaboard Alr Line Ga

T 8 Tunentén . rooceeanl N 2le, 2o q v Jan Bonda. o ¢ . Equipoent 4148

Unitad Verde Exten r_ 600 M| 304 38Y N ! Jan | Pleree Oll Corp cony fa.1934] 81 Southern Paclfly Co 4144 ..

United Zine. . ... (o par) i A4 Mur Ordannce Stoclks—Nr Shara, Houthorn Rullway 4 1g8.

Onity Golil Mines 5 g L r} T s Jan | Actua Exploalyves pref. _ 100{ 10 Toledo & Ohlo Central 44...

Utah Nat Mines r.. : 1 3 May | Ameriean d& Britlah Mg, 100| .

Varde Inspiratlon e.....1| 76 ! 8o May Ireferrod i ! Tobacco Stocks—Per Shajre.

West End Consolidated. .5/ Apr | Atlas Powiler eomma 0| 1 Par| Bid.

Whits Cups Minlng...10¢ 3,1 Mur Preforeed - Atnerlean Clgar common. lﬂllr 107

White Crass Copper 1 1§ 4 3 y i May 3 Jan U-lmlr"} & Wileox. ... 10 Preforood .o ooo - ot 95

Yortingtan Mt Co 3 Feb| 00a Mar W Co edmmon . 5 ||Amer Muohine & Iy

Yukon Gokl . - cvess y ¥ 2] Apr| 2} Jan e | 5 ||Beiitsh-Amer Tobus o

oia | 4 Ordlaary, beares

Honds— Clanndy Fiys & Forging | 1 Conlay Foll

Amer Smelting 58 ro.. .- 5.5 May g Jan' | Caoadiag Kxplosives co 00 Jolingon Tin Foll &

Atl & Charlotte A L 58 ¢ "44 1 2 1 ) 53 May| 100 Maur e | 104 L “'lﬂ\ﬂ'lﬂ'“‘l & Forbea. . 100
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Investment and Railvoad Tutelligence.
RAILROAD GROSS EARNINGS.

Phe followlng table shows the f:mrm earnings of avery STEAM railroad from which regular weokly or monthly returi
osn be obtained. The first fwo columna of figures give the gross sarnings for the latest wealk or month, and the last twe
solumns the earnlngs for the period from July 1 to snd ineluding the latest week or month, We add asupplamentars
statoment to show the fisoal year totals of those roads whoss fiscal year does not begin with July, but covers some othas
parlod, The réturns of the electric ratlways are brought together separately on o aubseguent page.

[ Latest Grass Earnings. July 1 to Latest Date. | 5 July 1t Latest Dits
e ADS. ek [
RUADS Week or | Current | Preclous | Current | Previous T Current .| Previowt | Guriint Presious
Adorith | Year. ] Year Yoar. Year, AMon Yodr Yoar

Ala N O & Tex Pac- s

Aln & Vielksbune (Apeil 145,577

Vicks Shroy & P April 158,356
Ann Arbor. . ... . 2wk May| 589,040
Ateh Topeki & 8 FelApril 13269730 1104
Atlnnth Blem & ALl 24 wk May 73,610
Atlanta & Wes Pt (Alarch .| (44205
Atlantie Coast Line March

Charless & W Cir, March 04,

Lon 1iend & S6 L March 1786,058| :
aBaltimore & Ohfo. March____ 0,692,766 ﬂ.l].’! 0

fh R :

A
¥

3 ]

1,428,276 || Nashv Chatt & St L March___ .|

1,407,870 || Novada-Cal-Oregon 20 wik May
2,314,150 || New Ocl Groat Nor. March ...~

1084500073 || N ¥ Chle & St Louls Mareh____
2,654,058 il NYNH& Hartf. . March _
T2 4 || N Y Ont & Western March . _
AT N ¥ Susq & West__|March ___
Norfolle Southern anch. 2
Norfolk & Western. (April _

|| Northern Pacifie, .. iMareh. . .

Northwest'n Pacifle Maren -,

Paclfic Qoast Qo 1 Mareh ..

&0 OhTar REATareh- .- 176,159
Bangor & Aroostook Mareh  _ .| 478

067 p Pednsylvanis RR_ | Mareh oo |2
1 Balt Ohes & Atl,_AMarch. .. .|

Bossomor & LiErlo. ' March____ . »

Birminghann SouthoyApetl | (1] S10),44 ! | BT i,
Boston & Maing, .o Mireh - oo 4,734,082 0777 38, 160,061 Oumberiand Vall [March. .| d87.588( 300,
Bulf Roeh & Pittsh. idd wik Apr|  308,223| 265,426/ 11,007.920/10,718.270 Long Island_._ . /AMareh. .. 1,047,316 1.003 46
Buffialo & Susq lic. [March____| 141,229) 137,227) 1,257,904] 1,305,043 Mary'd Dol & VaiMarch.o - 0, 710| - 57,
Onnading Noe Syst_ (20 wik May|  R60,4000 693, 100/35,858.300020.077 700 | N Y Phila & Norf Macch a3 18] . F
Canadinn Paclfic . 124 wie May i3, 123,000(2, 502,000/ 12 3 110158502 Phil Bl & WashiMareh . .. |2, e

Caro Olinchfl & Ohilo; March . .«.‘ 334,508 0¢ 2 14 42,197 W Jorsiy & Seash March

Centenl of Georgla_ (] 1,243,885 e 11,212,704 : Ponusylvanla Co_ . March

Cent of Now Jursoy | e —<23,007, 793280435 Graad Rap & 1 arch.__ | 553,008 3
Cent Now Kagland. [March | 452 31 S.513,768 || 1PItts O O & B L. | Marchs . [8,340,6800(5.282.6 3
Qontral Yermont. | Macch — .| 355,503 374 || Total Hnes— i

Ohas & Ohlo Lines_ (30 wic Mayl. 052,104 113 East Pleta & Erle|March_ . _ _|26850 705123504 (150 SRR 285 2155098 BAL
Chleago & Alton. - West Plets & Frlo| March. - 22} | 116094 1569 608! 101337 862
Chio Burl & Quiney() 9.891 8.4 All Baab & Weat, (March. Lty HRRHHS031306034314
b Chicago & Foat 111 1. 730, 188] 1,448 Pora Marquotte. . |[April ____|2, BId, 9i181,51 1[’11"”"‘.*5“']

Catas

e
He D ST

=T

BT
ST

=

Ll

oA
S it

£ Ohle Great West_(2d wic May| 336,243 L4356 || Reading Oo— |

Chie Ind & Loulsv.[3d wi May| 153,066 J2i1 505,125 Phlin & Reading. [March_.__|/

Obhleago June BR._[March....| 3J48,000| 280,000 800,806 Ooal & Tron Qo | M:

Chie Milw & 8t P__{Mnoech _ 18,78 8.870,704(8 Total both cos__. [ Mnarch

dChie & North Wesb ! [0 L7, 700,839 Rieh Frod & Potom -

Oble Pearln & 86 L. (Mareh. | 106, 1001 152,076 Rio Grande June. . | Decombir

Chie Roclk Isl & Paedarch .. 6.935.670|6,216,410 Rio Girande Scuth. . |24 wic May 10,100}
Chic B I & Gulf. Mrll'l.'ll-.-.l' S12,1311 252,100 Rutland. ... ..~ |March __7| 8s8.271|

d Chic 86 P M & Om| Mareh [ 1L662,7081,762,112 8t Jos & Greand sl | March ___

Ohle Torro 1L & 8 FiMurch.._.' 2 { 260,814 At L Brownsv & M. |March -

Oln Ham & Dayton March._ .| 5193 721,911 8¢ L Iron Mo & S0, (Mareh .

Qolorndo Midland. | March ... _ I, 424) 106,710 8t Lonls—San Fran |(March_ ..

e Colorado & South.{2d wk May } 8t Loufs Bouthwost. (3d wk May| I

Cornwall - oo s oo fMareh - .o Seanonid Ale Line._ | Murel_ . B e 36120,015.029/ 18,307,

Carnwall & Lobanon|Mareh .| 4 Southern Pacitic. .. [March . _[1548 12779 558134907 30711 13894 542

Quba Rallroad. - i February i 305 & Southern Ry Syst |24 wh May|2,083,7 827,963 (0,627 951 150, 130,801

Duolaware & Hudson| March ____[2 401, 345]1 Al Grent Souch. (Mareh ._o| 5230 504,098 4,665,501

Dola Lack & West. | March ... 14,704,057 Olna N O & Tex P [March 4411 958 0,142

Deny & Rlo Grandeldd wie May| 555,200 Moblle & Ohlo. .. |20 wi May| 281,456 35110, Wi

Denver & Snlt Linkee|2d wic May 36,7 Goargia 80 & Pl (2d wk May 48,244 bd| 2, .ILiI|

Dutrolt & Mackinneidd wic Moy Bpok Port & Seatele Murch | 480.8 374,664 4.207.100

Detrolt Tol & TrontiMarch ... Tonn Al & Croorgin2d wi May, 2,415 24 105,484

Dot & Tol Shore L. |March .. T i 73|

Dul & Iron Range. . (Moreh - -

Dul Mlsabo & Nordarch. ...

Dul Sou Shori f Aul2d wic May

Dhuluth Winn & Pacidareh -

Elgin Jollot & Hast. (Marth .- -

El Paso & So West. [Marchi. ...

Brle oo (Mireh L

Florlda East Const. | Mareh

Fonda Johins & Glov|Aprll o S
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"onnessoo Oontreal. |[March b7 a4y
Toxas & Pacifle |40 wic May| 405,285 311 868, 725(17.214,787
Tolodo Peor & \\'._«LJ.\ el 3621 8 a5 1017172
Toledo St L & West!2d wik May| 148,224 [ 0,456,0nd| 4,868,523
Trin & Heasas Vall. [March -] 78,541] i RE3.902| . 724,783
Unlon Pacific Syst. | March 5 8.7 80,044,830 78,15
V lrflﬂlnn _________ | Murol SO0 71
Wabash ... .. _|April . 3
W{M"m E\-t.-;;-fvl.-uu!.,:{:l whMay| - 32 ANRE08) W, e
A @tern Pacifie. .. |\ March ... 3,237 . iy 7| 8.480.5
Georpnie Ratirgad S ahitveR o) L0l Wostarn Ry of Ala- |\ March ~_-| 14 00,8821 1,007 086447
?;"‘,{'{ iﬁz::llr-‘lk 4 r}vh = 3551“5\;{'\'?};'5 1 .lséﬁﬁfé 4,485, ull Do, . }?’Ilml & Lake Erte. March....| 600,8 9 Q06| 7,527,860
FTe Hyat.|2 h a0, 0 3,08 ! 7 b Al 1 2 27287
Grand Tarnlc Ry A6H swic Ape| 114370 ! 47,047,063 azoo & Miss Vall.|April 1 8.219:11,272.870
Grand Tk \‘{f:?!l., -{t}: \\;llf -k]:!‘ 255, g iy 178 —_— —
Det Gr H & Milw|dth wk Ape| 82,5 35| 21620 2’ A Previous
Great North Systam| April 0, B40,38¢ i 38,780/07,182,142 Varioua Fiscal Years Period b Yeur,
Crulf Moblle & Nor./Mareh. .. A0 IRLIAZL| 151,00 487 814 || ———— — | -
Gulf & 8hip Island. March —_.| 100,513 83.405] 1.463,0: Buffalo & Susquehnnaa RR-___[Jan 1 to
Hocking Valley. ... |[March_ .| 50,260 : 305 Daelnware & Hodson . _______|Jan Lo
llinols Central . AP .- _16.75%.75 5.833'000/5 a Bl e eia --Jan I to
nternnt & Grt Nor 68,3411 78 3 5 Now. York Central_j_ .. -.|dan
amsas Clty Soith. ) SHTALL BRROS] 10728 ; Boston & Albany - _"27 |Tan
Lahigh & Hid River N -“l‘i;%l - 5 i f Lake Erle & Wistern_n._... |Jan
Lohlgh & Now Eng. March.... a.332.672 Mighlgan Central
Lehleh Valloy Moxchizas 47.0031543/85 . Oleve Clne Chie & St Lowita..
Los Angelos & 8 L. March. ... R, 7568]7 Claelnnntl Northorn .
Lonlsiana & Arkan. | Macch .. 1,115,301 1,25 Plttaburgh & Lake Erle
Loulsiana Ry & Nav(dMarch_ .. : Toledo & Ohlo Ceatral______
Lonisyill & Nasliyi2d wic May Kannwha & Michigan. ...
Aalpe Centeal. .. | March ... Total all lnes. ... ... =4
Maryland & Penn. | March ... New York Ohlcago & St Louls__
Midiand Vallay . _1}1-'!"!11 === Y Susquohanna & Westeen_ .
Minersl Hauge. 2 wic Mny p Ponnaylvanin Rallroad.. . ...
Minneap & St Louts|ad wic Moy Baltlmore Chesan & Atlantic
MinnBe P & S8 N |20 wk Moy Cumberiand Valley
l\lha-il.ss.lpplt.'-:illt.:‘:d. ,\'Hm:-h =K Fong T Island st e s
y Mo Kan & T X e wic May Mary'd Dolaware & Vieginla
h Missourl Faclfic.. IMarch ... N Y Phlladelphls & Norfollk.
§ Now York Qantral Q ‘Jl!'l-"n- - Phlin Baltlmore & Washing'n
Boston & AlbanyiMarch. ... Wast Jersoy & Soashore.....|J
n Lake Erle & W.I March.... Pennsylyanls Company ... .1
Michigon Gnl\trt; - Grand Raplids & [ndiana..... - |J
Cleya O O & 5t 1 17 . 1 Pittsh Cloe Chle & St Louls.
Clneinnat! Nm;_l.h, i o Total lInes—Rast "ltts & Erle
Pltts & Lako Erie S s | a2 18, —West Pltts & BErle
okiyhin e Mich|March 260841 310507 3959 B906:221 || Rio: Grands Tuntinee s & Wiy
nonawhn k1 “ > CEed Pt A } 1o Grands Junction.__ 0c
Tot all lines sboye| March. - 130903 312130524 075127 193074 17| 245080 728 || Rupland - oo oo0==== -

AG_GREGAT_ES OF GROSS EARNINGS—Weekly and Monthly.

Current Erevious | Increass or
® Weekly Summaries. : Year, Dicrease.
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| Curronl Previous Increase or
¢ Monthly Summaries. Year. Year. Decrease,
Mileage,  Cur. Yr. Prev. ¥r.| 5 & 3
July —.....244,240 243,503 308,040,701263 044,849} +44,000.1

UgHAL 245,510 244,765 333,460.457| 278,787,021
Hoptember 245,156 247 4061492 598,000 204 333 440
October ... 248,683 246,000 345,740,500/310,740,113
November_ . 245,863 1330,258,745/306,600,471
Decamber Z2216,811 1262,171,169/242.064.23
) Janunry. ... 248,477  247.3271307,981,074] 267,115,
146 wook May (: Py 2| 12,5810402) L1lA0300 Ok T B R T PR

i e 1l ! | ¥ 4 1 arch 248,18! e 821,317, 204,008,345 -2 elh

20 _woek Moy (32 l'rws{---- 14,803,103 12.747.776] -2)055.4 281 Aprll o 2222 86,518 23_5.07'.'1 77:425:837| B8,848 37 +S:b‘3’7.50312«l?

slnecludes Oleveland Loraln & Wheellog Ry. 0 Includes Bysnsyills & Tarre Haute. cIncludes Mason Olty & Fort Dodge Wiscons!n
Minnesota & Pacific. d Includes nde Iiml:r operating ravenue, but also all other recelpta, & Does not Inciude mrt:’unu of Ooznmm“gaﬂme e
Orevk Diatriet Ry, fIncludes Loulsville & Atlantie and the Feanlefort & Olocinaatl. ¢ Includes the T ::.h
i ey Ol R T oL e Lk, Yo & Mg Sonthers s o
[ ’ I 0 a Chrea Ine.
aud tg:fa Nor. Al ama, ([ncludes Vaodalls RR. n Includes Noe: Ohto RR. °'£‘:3§1“.£¢q":~: Ne;n l;‘.‘la:huh.rnl.’rm
any of our totals,
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Latest Gross Earnings by Weeks.—In the tablo which
follows we sum up separately the earnings for the second
week of May, The table covers 32 roads and shows 16.28%,
inorease in the aggregate over the same week last year.

Second Week of Muay. | 1917, I 1916. ‘Iurreusa. Decroase.

3 $ $
Ann Arbor 51,6 3 S8T 8,109
Atlanta Birmingham & Atlantic ] 22,244
Buffalo Rochester & Plttsburgh 44453
Oanadian Northeen. . ___ g 143,700
Canadian Paeific. 531,000
Chesapeaks & Ohio. . 76,9581
Chicago Great Western. 9,314
Chicago Ind & Loulsyille 7ol
Colorado & Southern. .. 52
Denver & Rio Grande
Deniver & Salt Lake. _
Detrolit & Mackinne. .- .-
Duluth Bouth Shore & Atinntic_
Georgla Southern & Florlda_. .
Grand Trunk of Canada
Grand Trunk Western
Detrott Grand Hav & Milw.
Canada Atlantic.
Lonisville & Nashyilie.
Minernl Banga
Minneapolls & St Louis
Town Central
\rtmnunpo'lln St Paul & 88 M._.
Missourl Kansas & Texas. ...
Viobile & Ohio-.
Novadn-Californin-Oregon
Rio Grande Soulbhern.. oo oa
t Louls Sotuthwestern
Bouthern Rallway Sy 1
fennessca Alabama & Georgin.
‘Texps & Pacifie___
Toledo St Lonis & W
Western Maryland

Total (32 romds)
Net increuse (16.287) -

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re-
ported this weak:

43,253
1,070,480

l {)'I]
280,210

1‘1‘..2“
1,356,616

1,388,410
20, lh;
2178

061,014
TO7 450
251,450
i
10,100
2,000 224,000|
: ¥ 71 1 ‘s:’.'i' n:, ;1
J{H l'Hl
i 130,018
"I‘}‘_\ 122 103,208

il‘t.t\tl:l.lﬂa 12,7

151,300
" 7,000

I..J.'-iu IIU
20,41

’IIJ.?‘.JU

694, ?‘HI}'

——ross Earnings— ——Net Bartings—
Current Prevtons Current Previous
Roads. Yeur. Year. Year. by mr.

3 3 3
Ateh Topekns & 8 Feobo_Aprld, 260,730 11,040,400 73,974,960 J3, [l";‘% 040
July 1 to Apr 80, .. .- 128,584,802 100860073 719,957,652 740,
Kmllms Clity Bouth_b...Apr 1,058,731 802,081 428,261 3
Jan 1 to Apr 30..oc.c 4,201,160 3,102,863 1,681,400
“’abush Ry-b Apr 3.376,333 2,084,800 1,113,160
Jan I to Apr 30 12,385,641 11,763,268 3,500,100

n Mot carnings hora given are after deducting taxes.
p Mot esrniogs here given are’before deducting taxes,
_{l For April taxes and uncolicetible raliwny rovenige amotnted to S504,~
870, ngninay £530,628 1u 1916: after deductlog which, nat ror Apell I"Hf
wns $3,350,083, uu.dmt a‘% 407,521 last year. From July 1 to Apell 3
taxes, &a., ween £5,962.824 fn 1017, against $5.109.313 In 1D16. The
per cenk af return on pro yerty Investiaent was 7 01 for thio 12 months ending
April 30 1917, against 6.67 Tor the same period Iast year.

Grog Ney Charpes
Karnings, Earningd. & Tirred,
2 3

076, ﬂhi‘
3,746,07

thar
Income.
5

Tolul
{hcume,

Ralancs,
Surplus,
b $

Delnwnrc & Hudson—

Mo
Mnral 17 6,477,398
6,424,001

16

Itonda Johna & Gloy—
Apr 17 80,674 §55 : HY 41
5 24 A7 61 4,765
1,723
derl '.'.')3

63,030
I8

7 148,720 3

‘16 A0, Ml 146,377 11.‘ G35
Norfolk & Weatero—

Apr 17 6,077,007

'Ia 4,670,072

4 moa "17 19,085,700

'16-18,800,0:31

2,101,564
182,081 2,151,312
1,431,015 'IJ 084 407
008,026  8.064.8706
EXPRESS COMPANIES.
—Month of February— —Jan. 1 ta Feb. 28—
1017. I.Uél 1917, o014,

-]
354,134 065,679
182,330 355 .UE‘I

680,032

633,970
2,300,731
2,116,750

1,805,502
1,047,356
774,070
0,53 5,11

Tanadian FErpress Co,—
Total from transportation. .
Express priviloges—Dr

Latast Gross Earnings. Jan. 1 to latest date.
Name of Road

ar Company.

Previows
Year.

Current
Year.

Week or

Preoiaus
Month. "

Current
ear. Y

-]
Blklyn Bap Tran Syst| Fabroary . 4,367,607
Cape Braton Elee CoiMuarch
Clent Miss V El Prn p.{Marel. .-
Chattanoogs Ry & LtiMarch
Olties Sorvice Co. ... .-\pril
Qleve Painesv & EpstMarch -
Clave Southw & Col. March ...}
g(_,ﬂlulnht.g Cns & Ei-jApril
Colambus (Ga) El CoMarch ...
C nlum o If.\‘ L& PiMarch -.o
Com"w'th I, Ry & LtjApril -....
Connecticut Co March___.
Consum Pow (Mleh)_|April
Cumb Co (M) P & l, March ..
Dallns Electric Co...|March ...
Dayton Pow & Le_ . Ajprl)
Datroft Edison. - |April
Jetrofe Uniued Iln(*- March . _ ..
DDER&SE { s
Duluth -SuperiorTract ! an ..m hn_
Ensb 86 Lonis & Sub_ M 287,0562] % b S147.817
Eastern Texns Elec 298, 421
El Paso Electric Co.. 335,781
42d 86 M & 86 N Ave Februnry | :!l]'.l.(!l'i
¢ Federal Lt & Treac. | Mnarch -
Galv-IHous Elg
Crand Rapir
Great Weat Pow Syst)
Hagers'n & Iredl Hy. |!<nh-'\mry -
Harrlaburg Railways|April
Havana El Ry L & !'|\Inrvh__..
Honolulu 1t T & l«nul|\{.ml|
Houghiton Co T Co.March ...
b Hudson & Manhat. i i
Illinols Traction._. . g 1l]H[] B33 9‘%’ 25
Inteérbore. Rap Tran. 35621, I:I"I:“i i3, rHII
Jacksonville Trae Co
Kookuk Electria Clo
Koy Wt Electrie. ..
Laka 8hore Elee Ry,
Lehigh Valley Trausit
Lawist Ang & Watery
Long Islanid Eloctrie.
Loulsvillo Rallwiy
Miw Ll By & Lt O
Mihw Lt, Ht & Te Coll
Muonongahoels Vr.ll ’l‘
Mashvillo Ry & Ligh
NewpN &I RyG& 1
N Y Olty Interboro. .
N Y & Long lu!;uul._
N Y & North Shore.
N Y & Quecns Qo_
New York Rallways.
N Y & Btamford Ry.
N ¥ Westenes & Bost| !
Northampton Trac. _ | M
Nor Ollo Trac & Lo
North Texas Electric)d
Ocean Eloctrie (L 1)
Pacifle Gas & Kleo_ _ . |Folicunry -
Pacifie Lt-& P Corp..iMarch ..
? Paducah Tr & Lt Col March
Punsacoln Klectrie CoiMareh
Phila Rapld Transit. [April
Phila & Westorn Ity| . Aprll __.
Port(Oro) Ry, L&EPOO Mareh ___
g Puget Sd.Te U & P.|Februnry
Republic Ry & Lt - April .....
thode Island Co____IMare
Richmond Lt & RE I't‘linnry 3
8t Jos By, L, H & P_|April
Santlago Blec Lt & Tr Match
Sayvannah Electric Co March -~
Second Avenus (Hee) Pebrun u'y N
Bouthurn Boulevard. Febroary .
Southern Onl Bdison. Muareh ...
Staten Isl'd Midiand. February -
Tampn B]Lv:trlc Co.. Mareh_..o
_'February -
! ap T

. 3
| 2089,998
B

o5 T

" Sir——
ATIE TS~

B7,
332, i‘*‘l
1502, "lhl

134,382
I 1532025
‘620, 168

&

S TR
B

e
L

ADD T it =
T e S BS

i3

3 5500 b0 wa UDED e 20D

=

e

e

EJ)
i’- .L".!J

a3, 'i-(i'
2
?ll 732
070
B, Fl]f] 2 t'l
142,46

‘__.
Ay

F{‘] nruul‘y .

145,270
9,550
16,782
383,139
19,600/
81,928
329, lIH“

Jit: m. March _..
Un[u" tf.\- o afNY . Febriary .
Vieginia Ity & Power April
Wash Balg & Annap_ March___.
Westchester Electric. Fobrunry -
Wastchester 8t RR_ . Marcho ...
West Penn Powel %
Wost Pénn Trae
fonkers Rallroad.
York Rallwnys
Youngstown & Ohlo_ March __..

{y
80,1181 80, D'i
28} 7'57 24,681 73,002

Revenue from transport'n.

171,803 &13.50 246,523
Operationg otler than trans. 10,6854

22,479 0,496

236,075 256,020
328,739 246.4361

18,014 Tl 9,658
: 15 272
7,000 14,000 8,400
11,010 loss 0,815 986
—DMonth of Mmrh— —=Jan. 1 o Mar. 31—
1017. lEilli. 1017, 1016.

094,000
484,127 431,070

410,971 268,600
10,040 8,041

321,012 Tl
270,760 "5" 223

41,251 26,317
202 T4
8,000 5,000 18,000 15,000

Operatiog Income 23,604 10,871 23.040 10,243
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

182437

Total operating revenues. !
164,423

Operating expenscs

Not opernting rovenuo.....
Uncollectible rev. from trans,

Operating Income. - co- .oz

Northern Expross Co.—
Total from transportation. -
Express privileges—Dr

Rovenune from transport'n.
Oper. other than transport'n

5 S
270,834 600,676

148,678
122,055
3,781

22:!.403
121,613

100,850
d.404

104,344
85,450

15,888
1

125,837
96,000

29,741

Total operating rovenuca.
Operating expensces ... - —

Not operating revenino. . - -
Uncollectiblaray, from trans,
Express taxis.-.--

Jan. 1 to latest date.

Previous
Year.

Latest Gross Earnings.

Week or | Current | Privious
Month. Yi enr.

Name of Road
or Company.

Current
Year. J

W

Adirond El Pow Corp|M
Atlantic Shore Ry. ..
cAur El ai!!n & Ohlc Ry|
Electrie|
g“lu LR c ?ﬁg‘; Feprah
ol yCorp
Berkahire Strece Ry -
Hrazilian "I‘mc. L&P
Brock & Plym 8t Ry.

= =

- B W
=Cnes

-
SSES
L T 1)

T

-

000 amd
8,413 s 7,007

¢ Thess flgures are for consoll-

b Represents fncome from il gources,
¢ Includes constituent

dated company. J Earnings now given In miirels,
companles.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other puhin, lmmiumms and net earnings with
charges and surplus reported this weaol:

——Gross BEarnings

Cuirrint Prevtous
l’é‘ar. e

107,803
1,295,720
27. 168

Net Barnings——
Curront Prevlous
enr. l’n;lr.
48.353 44,621
BST, 068 627,278
3,530 3,623
6,085 11,985
201,183 100,036
770,031 763,357
1,032,019 1,604,433
7443127 6314005
84,701 78,778
327,003 334,102
40,0921 46,040
ﬂﬂﬂ.mu 680,611
315,830
3, 09

Companies.

Arkansas Vall iy L & P_Apr
May 1 to Apr 30
Atlantle Shore Ry.bh. - __Apr
Jan 1 to Apr 30.—-..- 97,840
Cv:;tml Dist' Tol. ... ApDr 6'?0 S48
Jon 1 to Apeil 30._.... 2,407,453
Now York Telephone. . _Apr 5,000,540
Jan | to Ape 30....-.18,014,272
Southern New Eng Tel__Apr 397,248
Jan 1 to Apr 30 1:634,802 1,376,128
Wostern States Gas & El.Apr 110,810 08,505
May 110 Apr 30..- .- 1,282,481 1,207,703
Wisconsin Edison_a_ ... Apr 057,607 B04,719 108,037
My 1 to Apr JO....--I(].S#!I. o0 9, IJB Gi? cd, lf‘m 230

a Net earnings hers glven are alter deducting taxes.

b Nob earnings hore given are beforo deducting ta.nﬁ.'

¢ The bnlnnce m‘:ﬂhblu for the “‘ Isconsin Edlson C‘u.. ne., nnd de;
clatlon of subsidiary companies, was $153,256 for A 1917, n§£lmn
£180,997 in 1016, and for the twelve monr.hn to April 0 wm: $2, 437,
asalnsl. $2,140,733 Inst year.

102,170
1,204,820
23,670
91,418
602,166

2 3[2.3’
4,368,075
17,071,217
352,702

Balance,

Fized
Surpius,

Charges.
5

18, Gdg 11,00
17,65 %ﬁ:ig
sg.un 81;

ross Nut after
Hnrrgrlﬁa. Tazxes.

B
214! 00,004
1024 87,760

Bangor Ry & Elee. .Mar '17
3 mos'17
'16

ized for FRASER
//fraser.stlouisfed.org/
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(iross
Earnings.

106,601
100,005
315,017
"lh'ﬂ"!ﬁ

Chatt Ry & Light. -Mar :11;{“

4 mos '17

16

Cleve Palnes & E..Mar :{z
3 mos '17 107,053

‘16 03,356

.i"{?..iSf;

986,278
866,211
728,250
621,082
10 mos "17 7,085,675
'16. 6,206,408

45-1 81
874,835
i 187
61.‘3,!'.’

Col (0) Ry P & Lt .Mar llg
8 mos ‘17

‘18

Oonsol Gas r'.l I

Lt & Pow
(Ra!l.imuro)

Apr 17
g

Consu Pow (Mich)-Mar :}E
dmes 17 1
18 1,
Cttmh(:uﬂ[u)?&l’;.M.m‘:1!‘-"."
4 mos ‘17
‘10

Duluth Buperior

Apr "
Traction 1

4 mos :Ii
East 8t L & Sub. .. Mar :I
4 mos
Ft Worth Pow & Lt

12 mos

Apr

Il.!

107 .i}!ﬁ
329,773
a16,8604

Grand Raplda Ry..Mur®
3 mos "L7
16

=
= g [

Gt Weat Pow Byst.. Mar '{'EE

3 mos '17

"1

Hudgon & Manhat'n Apr'17
(ALl sonrces)

{m 164
624,052

i3 H‘1‘J

4 mos'ly 2,107 ..:H

‘16 I,i}Hl.dl

Huntlngton Dev & Gas—

3 mos- to Mar 31 '17 150,503

10 mos to Mar 31 ‘17 436,811
Interborough R T Apr '17 3..;..1 020

243,030

10 mos '17 33) !m? 412

16 29702744

Kansas Gas & Hlec Apr '17 I'? 67

12mos ‘17 1.6

160

1
Lake Shore Ll Ry..Mnr ']Ig
3 moa '17
16

=

o

1=

[ SR T
= S
T pe s O
383 Tatein
TS B ED e i Tt
SO 3

w

-3
e
— =]

Lowis Aug & Water.Mar '17

3 moa '17

16

Milw Eloc By & Lt Apr 117 54

d'mos "17 2,610

B .§3

Iw LE Ho.& Trac. Apr 17 167,274

B MOTDE NG 1837101

4 mos 17 G66,752

‘16 B61T.A4

Nash Ry & Light..Mar* 1?’ 201,928
3 mos li"
‘16
Apr '17
AP

4 mos "17

1

o

TN
oo

=
_ef.“-'ln‘

1
'\Iﬁﬂdﬁ =
2

O
——

104,038
605,700
H76,041
202,100
173,022
R14.603
G58,650
127,180
116,615
HSOT, 700
448,884

Now Eng Co
Pow Hystom

Puelflc Pow & Lt .. Apre
12 mos '

Phila Rap Trans...Apr,

10 mos 17 23,457,395
16 21,135,064

101,005

el

Port Gas & Coko.__Apr !
12 mos !

Mar
Pork {On}'l
Light &

StJoa Ry LU HL & P.Apr '17

4 mos :IIE

Ry
Pow| 3 mos :

SHSN @M~ GaN o~ &

-
&

Tennesses Pow Co.Mar :}?
3 mos 17

‘16

Texas Power & Lt Apr 17
12 mos

Vieginta Power Co  Apr !
4 mos |

West Penn Pow Co-Apr |
4 mos |

.
- R

@3 SIS~

608,401
504,352
4 mos | 2.398.0&?

16 1,936,608

Wisconsio-Minn Lt & Pow.
12 mos end Apr .‘.]I!}:l '17 1,474,145
‘16 1 .201 89

West P Tmc...Apr
(and mlta‘

Emtﬂgs.

Figed

Net after
Ch %ra'ﬁ!.

Tares.
3

42,0 20,753
30, 52 29,708
071180
ll-i.l}GS
13,032
12546
30,007
30,587
04,012

um.r 00

69,754
196,005
210,858

!I}t ’J'{"l
60,0190
gim 005
372,17 i

120348
180,609
151,101
810,074
GO9.350
976,540
i
ieng 854082
16,207
145,565
1,019,540
J.Aﬂli

Balance,
Surplus.

LT ";
1,004,362
1,694,512
117,631

'Iﬁ(.'l. 7 ﬂﬂ
3,62 l‘
def21 05
21,875

IH.HI‘{
Fi G616

19 ﬂH}
20,114
53,052
07242

204,501
01,670
0,501

ahnt R

53,924
!!!l.3?ﬁ

LR wnum 1 27,4
0,422,572 27.19

40,880
60,878
662,324
-ril anT

200367
15,054

ﬂ
1035, l"li
Illh.T‘Jl
16,870
16155
A6,431
48,200
( 78,132
634,535 ;
885,033
a%.392
.18 163

260,032
48,040
58,486

3AK,830
7.788

10

4,668
dofg, 028
daf2,038
doeff, 023
der2].852
defl4,250
*71,7168

2 106,902
380,044
433,571
ol 150
220,778

164,385 zdef14,018

<4&7,000
-'iO 206
307

a7, W60

Al

a0
755,025

43,672
44,015
B0L 187
m 2 s

B.I,B-l‘.']
8,442
47,280

.90
302,503
17,6860

208,834

Flzed Chys.
& Tazes,

699,449

101,187
..J.-.Hl
29, I.

121

=enoby sosa X
el e e e

—_ha
~1
Sk

BIBS
et § S D
D

zderd, ll |?

233,2
‘35.2"1
203,484

32 4 .955
-194 323

Bafanoa.
Surplus.

024

Gross

Earnings.
1,003

s

4 Toos

Honolulu Bap Tr Alar

& Land

et
ST~ ey

Internat’l Ry (Buffalo)—
3 mos Mar 31 :17

New York Dock... Apr
4 mos
Narth Ohlo Tr & Lt

4 mos

~Apr

I E~IE~I A~ IG G

Plhila & Western...Apr

4 mos

5 e

Washington llnll.! Mar '
\;lllllll{ﬂl- iy |

{3 mios :IT

1,39, 'El"
1,006;407
534,820
405,058
2,064,752

45,640
42,803
162,465
149,843
Nlr 314

II 827
16 180,967

Fized Ohgs.
& Tazes,

Balance,
Surplus.

Net
Earnings,

54,7156

X°12.25g
2 | r!.J-l !
123,614

lifl-‘}.ti-!'.!
I!i'.' 1{]!.

N —

s

O
z(k'!‘i 560

JQ s I'.}E
xdel1,930

G5.608

b b [
a2

z After allowing for other income rocilved.

ANNUAL

REPORTS

Annual, &c., Reports,—The following is an index ta all
annual and other reports of stesam l‘.Lllm.uh street railways

and miseellaneots companioes
This index, which is give

published gince April 28,
n monthly, does nol include

raports in to-day’s “Chronicle.”

sloinn Kol
B 1r1- OF A ,\luruillueﬁ- ER.
Central RIL. 0f N. J.
Chiloago Mllws
Clove. Cln, Chilg
Duluth Missab
Ilinols Contral RE.
!\,l!unﬂm & \:I'I.fhl&r
(¥ E

— Fage.
_10%H

2010
1795 |

)10 |
892

—asaB0)D|

2005

N ¥ =

‘-ill‘hn'un ¢ - 1794
Mian,

NI’L‘\'H”T}

nirn
L1l & 8.8 M., I)
Laus IIY
rilieyn R,
Laonle LI .

I.X"l}

f)ht arho & W
Phila, & Norfq

sy bvnnis Clomphs
Plite, Oln, Chls. & §
L’Il{murm: &L

Bt Laouis-San
Bouthsen Pacille Co
Tatas & Paoiflc Ry:- .
Toledo & Ohio Central Ry,
lon Pacifis LR
Vandalin R
Virginlan 1ty

Klectric Roadr— J'.rw
AU Alken By, & Fleo, Corp... 1808
Brookton & Plymouth Surest Ry .. 1508
(unlmnrlwwllul’uw Ry. & L. Co.
Denver Tramway Co. {HS‘EII‘HIL...”‘Q‘
Dithith-Stuperior Tractlon Co. ...-21795
El Prao Eleotrle Co. ... 1595
Galveston-Fouston (Tes.) Blco, Ca. 1895
Havana Eleo, 1ty., Lt & Pow. Co 2007
Houghton County Traction L'u.‘__ITUI
Jaokgonville Treactlon Co. .. 1703

Ak Bhore Bleotrle Il:f.‘ s - :

utional Propertics Co., Phila. ... 1800
Now Orl, Ry, & Light Co. (3 ma. ]..’r)ln
Northeérn Teg, Elee, Co. (Ft. W url‘:th‘i‘J
Ottawa Toaetlon Ca,, Lid. «= 1B 6
Perisacola (FIn.) Rieotrip Co.

Pledmont & Northetn By .o oo o . .?ﬂll\‘s
Portland (Ore) Ry., L&, & Pow. Co. 17956
Puget Sound Teae,, Lt & Pow. Co. . 1895
Tampa Eleotrle O o e e e e 1000
Tennessee Ly, Light & Power Ca._ 1894
Otalh Light & Traction 3
Utih Securities Carp

Whashlngton Ry. & I- Jbetrla Co ..
Winnipeg Elootrls BY-. oo oeaeo. 1000

Induatriols— Page.
Allls-Chatmers Mig. Co. (3 mos.). 1704 |
Amiertean Beet Sainr Co S1896 |
Amoriedn Chisle Co - 1747 |

N..¥, .
N. 1702 |
2003 |
1892
1695
IU'M

1794 |

1500 | 5

1 Induatrioly (Contlnued)— Page,
| Colorada Fuel & Iron ©o. (3 mod.). 1705
Colorado Pawer Oo_.__ ~--- 1705
l,.nmuurllu,fl ahiil g -Row nrdlhu
Clo, (3 mod. and aunual) ..o .18
l,-luu’r“lru‘ Power Co.
Consgl. Gas, Eleo. Light & Power
« of Baitimore (0 mos). .. o
per ftange Co,, of Mich-.
LAJl'Il Produats IR rrnim, Co: (3 mos.)
Cosmlon & Ca, (it mog - 1001 2007
avis-Daly Copper Co. (3 mos.). - 1804
| Daytow, Power & Light Co
ur Hook & Tiye Co,, Philk
fbiiry Ordaanés (_u,__ -
|L|Jh oo Edee, Tum, O, of Broekeon, 1804
| Efmtnids .& donea Corp. 2
ligtrie Stornge Botwery Ga.
Gk Horn Coal Corp., Ino
Fall River Gas Worki Co_
Fuhot Body Corp, (0 tmbs. :l P ...I[ﬂﬁ
Gaston, Willlhing & Wikmore, I'nr-
| (3 mon.), 1700; (11 mos.) - 1504: 1002
.l"nmr')l .\m:h alt L1897
o Corp (0 mon. ). 1804
Likes Hteamstip Ca. . o {]
Ates Stecl Co. (3 thos) =
Hoteules Powder Co. (3 monihs'
LT I | |
Baiar C arp. J
nestnka Mining Cao
u,lrntlun Consol, Qopper Cao.
lonal Paber Gooa.oo
te Eleotrls Corp. -
it Conper Corpr. .. 1698
Lanston Mauntype Mashine Co__. . 2008
Lowell rle Light Corp._._____1003
MaoA bt & Forbes Co._.____ 1003
M asinolnset i A Cog, (0 mos.). 1805
Mexlean TPetrol. Co., Lid., of Del-_1505
Midvale Stel & Ord. Co, (3. mos.). . 1805
Montana Power Co. (3 mos, }. = .- 1707
Nat. Fuel Gas Co, (of N. J.), N
|2 8  Consol, Copper t:n, (a
£ - 2 4o mii ot 1 1 707 1 1 D08
IN ey Zina Co.. (3 moy, }--A...l‘-ﬂs
} York-Dook €0, .o oovnxn 1897
gara Fally !‘uwurCﬂ { 3 mos. ). 1507
'\lmun Taookport & Ont, Fawer Co. 1707
(The) North Ameriean C 16
North Amerlcan Pulp & B
North Butte Min. Co, (3 mueu 1505; 2008
Narthern Ohlo Too, & Light Co... 1696
Okla. Produntoi & Rel. Co. (3 mos.) 2016

Pilge-Detroft Motor Car Go. (smmnsos
Plerce-Fordyos O Aesoolation

Pleree Ol nrpnrmlun._..w

| Plutaburgh Steel Co., (0 mog.)...

Price Hros, & Co,, L. .. 1707
Ruy Consol.Coppier Co, (Imos, )lﬂf.lm

Amerfoan Glue Co_
Amor, Hide & Loather C
Anmeriean Teg Co,, N. Y. H ﬂ:u.| 1 -
Amearfoan Light & Traetlon Co.
Araorican Maltlog Co. (8 tmos.), .
Amuerlean Bteol Foundries (3 o,
Ameriean Wringer Co. -
Amer. Zine, Lead & Bmalt, Co,
Ananonda Copper Minlng C
Alftooar Co, (Dalpnee she tL
Boatrioe Creamiery Ca, (bal.
Boston Woven THose & Rublmr Co.

(halanto fheel) . oo e s o amea 100

Braden Copper Mines Co.
Dritlsh Westinghouse E)

Rutto & Superlor Mining Co...-
Ry-Produpts Coko Corfle._...
Callfornla. Phoking Co
Calnmes & Arfzona Minlog Co-
Canadian Cottons, Ltd._. ...
Ceontral Loather Co. (3 mos.). -

Corrn De Pracy Copper Corp..... .. 1698
Charpoal Tron Co, of Amer. (3 mos.) 15804

COhino Copper Co, (3 moa.)}.. 1798,

Coastwise Transportation Co

':ﬁm
Ja l:tg)l Standand Motor Conatraetion Co.

> Dlllnumlnlln Motor Fruck Co, (0 mon.) 1707

1705 | 8alety Our Heating & Lighting Oo. _ 1708
Ithnﬂ Shattaek-Ariz, Copper Co, (3 nms]) -1508
|b[m‘InIr Ol & Ratf, Corp. (3 and 11

molitis) - 2007, 2018

(balsnce sheot).....
Brandard Ol of Now York.
Srandard Serew Co
€1, 1) Symington Co. ...
Taylor-Wharton iron & S

(3 moa.) -1806
Tennesses Cop & Chero., Corp.--1708
Tonopah ‘nolmnm & Davel, Co.... 1004
| Tonopah Miotng Co, (10 mos, Y
| Toranto Paper Mg, Co..._ .. . l&'lﬂ
Transte & Willlams Stecl I-nnzhur

Corp, (6 mos.). ... .

Unlted Alloy Btesl Corp.
United Gas Tmprovement
United States Stsol Curmmtlnn
Utah Copper Co. (3 mos.)..
Vietor Tuiking !\qunlue Co

anonshestYe .. ... Lo o
Wanl Baking Co. (halanco sheet)

West Penn Power Co. (3 moa.)
901 | ¥ale & ‘Towne Mg, Co. -

Great Northern Railway.

(28th Report—Siz M

onths ending Dec. 31 1916.)

The full text of the remarks of Chairman and President

00mmnuwmlthl’w.i\pr ‘17T 1,502,961

Brofiesond A8 I sty
€08, mos 840,

'16 5,437,467 2,871 ggg

621 .331‘5

L. W. Hill is given on subsequent pages; also the revenus and
204
1.060,6

income accounts for the six months ending Dee. 31 1916, tho

&4 ;17
% general balance sheet as of Deo, 31 19186 in detail, &.,

mu 595
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p://fraser.stlouisfed.org/




2110

THE CHRONICLE

[Vor. 104

RESULTS OF LINES OPERATED A3 GREAT NORTHERN RY. AND
THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS
WESTERN RY. AND DULUTH TERMINAL,

—8 Mos. to Dec. 31— Yearsend, June 30—
1916 1015. 916, 15,

8,143 5.053 8,063

4370047 4474082

3 d46,498
2.3672 cta, 2,210 cts.
17:911,660

16,449 404

4,001,004 12,610
7689 i'-!rﬂ.
70

Statistics—
Avernge miles opertted.
Oporations—
Passengers earriod. .
arried Tm. {
V. POr pass. pe
*reight (tons)
*Trafght ong mila (000 -
*A v, rov. per ton por m. gL,
*Aver. trnin-load (tons) 708
Earn, per pass. 5040
Earn. per fet. ¥ . $5.45
Giross enrnings per mile. 55 =0, 035
* Company's feeight excluded.
OENERAL COMBINED RESULTS—REVENUES AND EXPENSES.
—6 Mog. to Dée: 81—  —Years epd, June 30—
Farnings— 1016, 1914 1016. 915,
PASSONEOr - —ocoaoo-= 35,350,578 1 313,661,645 813,164,857
Frelaht - - a4, BRI S0H " 60,177,249 47,147,514
Mail, exp ¢ 3,352,385 2 5,000,718 5,635,500
Other than teansport'n. R0, 149 EENILY 1,420,866 1,214,857
$H7T.162,858

§15.375,108 $81,262,478

i
7607 ats

35.11
$10,001

Griss pper. revenues - $47,294,119
Erpenses—

Malnt. of way, &¢ ‘ A3 : :

Malut, of equipmoent. .. )12 | 1

Traffle eXponsts. . cco- - 242 ot asd

Transportation expenses 1 10,700,045

Goeneral expenses. . . - 6ao0,410 : ai
groellaneous operations 14 452,850 3 815,184

Cr.101.523 Cr. 06,3586

M r
Transport'n for invest. . Cr.260, .

Total oper. expanses-324,677,301 320,022,176 43,014,070 $306,528,2
Not carnfogs - - - o s S92 (17,117 525,302,002 837,348 402 530,334,554
COMBINED INCOME ACCOUNT.

6 Mos. to —Years end,

Diec. 31 "16. Uif.
ro (1] 0T Va1 T e $22,017,117 837,348,402 $30.334.583
Taxts notrel s it na e 2049,432 5,132,208 4,620,608

June 30—
1915

4 $25,704,9156
2 676,840
640,481
183,883

Operating ineome. o
General Interest
Dividands and ing, onsecuy
Rents recelved and miscall

Fross corporate (neome. - - cee---=521, b i $28.015,114
Diduct—
Rentals patd. ... 2549,078
Hire of oquipmient—Dbalanc 4
Bond Interest a
Miseallaneous ...
Interest on new sLock sub,
Ttemowal All, B. O. docks
15 approprintiong. -
t3 and bettermonts
5 on sEock (704 per wnn.) - .

I ﬁ POV
Divida

Total deduetlons . -« oo oe e cemmna-.$12,802,514 832,774,705 5'55.913‘3-‘)::‘
Halance, surplid. . - - - -c-c----s-z-= 25,331,400 32,287,027 352,090,702
CONSOLIDATED BALANCE SHELT,

Dic. 3110, err.riéfl'l.ﬂ.

June 30 °15.
Agsrls— 3

Ry. property, Inel. ady. and invest,
iy systom ronds (sea detalls on sub-

R(!l}llc[lf- PRRE) oo e 431,677,500 424,628 467

13omy qmﬁmmﬂt-—lmlll'I?" mig. e 14,106,000 14,106,000
Coatoof one-half Int in €' 3, & Q. stk

hald by trustes of jolnt honds. ____ 100,114,810 100,114,810

111,665,729

10,874

421,355,759

14,106,000
109,114,510
111,810,326

1,500,508
1,952,008
214,441

Othar secars. & invest. (sea dotalls on
BUDSEQUENS PAKE) oo e oo e e e mmn= 113,408,005

Cash - on hand. - WATLATD

Due from agents. SR

Due from U, 8, & Can, P, O.depts_ .

Due from U, 8. Transportation._ ...

Advoncod charges . - - o - ox ==

IHlls recoivable.

Other acconnts rocs

Material and Tuel

24,240
20,183
179,765 b
9,862,604 4 710,365,010
H220.087 i 3 2 2
7.671L,058

02

41300253
700,006,752 BS7,450,870

240 476,850 249,476,722
860 11

302,477,400 302,387,409
225,000

2,708,824 L300.845
310650125 2,197 361

Linbitities—
QRDItAL BLORIES 2 oo o s s n = 249,470,850
Payments new stock subscriptions. . . 260
Funded debt (sve '"Ry. & Ind.™ See,

and subseent PHges) . - ..o --a05.311,400
Bills and nccounts payable
Vouchers unpadd
Unpalil pay-rol
Unpaid coupon
Accruod baxes.

Accrued bond, &c., Interest.

Due affiliated companies. . .- .oo.-
Improvement and betterment fund._ .
Depreciation of uqui[)mum. funid ...
Insnrance, &c., funds.___ . . ..
Additions and betterments paid from

Itulpm\r'n:mmn« and renewals fond . o
St. I'. M. & M. cons, mtge, bonds re-

tired by sink. funds sioce Nov, 1807
Miscollansous .-

2,780,600

i 5,342,732
W37 84T O41518
3,811,004 63074

36,737,108 35.550,920
025,000 B00,000 511,000

et e b A, LT 022,431 084,024 JOT 865

Other working liabilitles and deforred
erodis Hems (o) oo oo oo eeena-- 3,021,137 4,181,082 2,020,048
Profit and loss 60,270,528 52,185,770 50,446,802

b1 U —— ) P 5 e (1RO L P ﬁﬂ?.-lﬂﬂ,&ﬁ
—~V. 104, p. 5510.

Chesapeake & Ohio Railway.
(39th Annual Report—Year snding Dee, 31 1916.)
The remarks of President Geo., W. Btevens at length, to-

gether with the balance sheet and income account for the
entire year, are published on subsequent pages.

INCOME ACCOUNT FOR 6 MO8, ENDED DEC. 31 (as shown by Pamphiel Reporl).
1916 1015, 1015, 1015,
3

3 3 3
10,559,016 19,040,171 | Net earnings. ... 0,003,200 8407405
-~ 3,615,872 3,178,800 | Taxed, &o--a-.. S00,101 704,757
Mall and express. 000,433 S540,013 ———
Miscellaneous. . . 1,147,260 HE4315 H,287,107
307,050

Tatal pper, revi..25,231,500 23,636,200 408413
Opeér. Expenses’ Misoollansons. ... 174,100
2,720,454 —

Malnt. of way &0 3,234,065
Malnt, of equip.. 4,633,233 4,053,820 Crossineome. - - 1,206,775
Trafflo.-os = an= 34,1 313,008 | Interéat on debt - 4,214,855
n.-. 7,218,325 0,670,447 | Rentals  (leased
Mgeell operations 187,183 127,247 | | roads; . &0.) .. -
General ... 1= 532/ 450,744 | Loss on O, & O,
Trans, forlayest . Crl0, 116 Or7,745 | Graln Elevator. 22,440
Miseellaneaud. . .. 27,010
| — | Dlvidends (29 ;. 1,255,033
Total aper. esp. 10,138,481 15,228 855 _——
Not earnings. ... 0,003,200 S8.407405| Balance, surplus 3,208,632

5,004,7
27,237,168
4,083 850

38,017,545

Oper. Revenes:
Fretght
Passenger

Cper.  Ineome.
Iire of ¢q. (ered.)
Int. froi ny., &o.

8,206,662
AD08 AT
403,601

Cr10,8580
17.670

477,508

3,730,608

BALANCE SHEET.
[Exeluding stopks and honia owned of nuxillary companlas.
of Dec. 31 10906.13 glvan o o Sabanquant page.]
Dee, 81 '16. Jre 30 "10.
A vsils—

%

Rond & oquin't, 228,002,077 224,420,000
Tiiprovem'ts on

lohst) prop’s.
Misa.pliys.prop.
Bégurs,, propity,
&0, 008, , 17,068,006
Cor.'s Dol \ 45,020,001
Aldvanees, . - o 143,88
Congtrug, funids 7.0 207
Cnslt o breas.,&o. 8,2 7,005,171
Cash far Int, &

dividands. . ..
Caah for mutur'd

notes; &0.--< 042,423
ARts. & cond’ra. (1,035,777 o
Tralflo balaness 1,001 454 ;
Lonna & bllls reo. P
Miso. agoounts. 1,383,729
AL T & supD. -

Thn balanso aheot

Dec, 31716, S'ne 30 '16.
Liadititier— 8
Btock, common. 02,702,000
Stook, 1st & 2
praforrad L. .
C. & O, uf Tl
OO =~ . -
s, & notes(aoo
SR Se0,) 173,444,000 1
Htp, te, obile i,810,337
16t Ilen. & (mpt.
S (unplodged)
THE,, &0, sodrd -
Unml dng. &ilva.
Voueh, & v oA
Traffla balanoes
Mibdp, neo0une
L s & billls pay -
{ [ Taxes nooried . .
2 | Bunmdey def: Hab.
Aocrtiod  dopre-
ofation(aqnip.y 5,846,710
Approp.surplhia. 3,085,717
Profit and 1o, . 10:352,004
Total .. _...321,018,080 314,760,324 Tatal 321,018,080 310,7,
A eomparntlve income dosount for (Gur yoars wid pabliget o V. 104 p Gh6h—
V. 101, p. 1387, 655,

Weatern Maryland Railway.
(Bighth Anpual Report—Year ending Dee. 31 1916:)
—Years ending Dec. 31— —Yeurs ending June J0—
a1i. 1915 1016 015

$10,040,360 58,088,459
730,008 6,257,412
24,800,701 82,426,047
40,101 300,850

33,641,600
g0

32,702,600
3,200
1200

73,552,000
7.083.170

47,205,000
2,311,800
300,733
3,620,812
S00,777T
132,105
06,000
L.607.701
130,817

5,357,580
3,076,255
5,080,804

d 816 J.200

341,008

$.570
340,432
1:200
17,724 408

447,778

4,200,015

0,357,671
31,778

wnpledgn - !s
Doferrid assets.

Ineomp Aceotenl— ( :
Operating rovenues. .. -§1 1,067,082
Opecating espionses 7,510,223

Not earnings. . -— ... $44
Tax aceruals, &Koo - 406,056

20,895,600
3107

22,110,188

82,013,984
1 dervs0

ef. 1,590
22,011,794

q 206,014
42,1040 18,508
60,260 056,677

£3,203.293
$110;213

Operating incomo. .- $4,045.074
Miscellaneous operations Cr.850

Oporating Income-- .- $4,040,5:
Nt ine. (coal cos., &¢.) - 3
Lneoma from fund , secur.
Other income

_ Giross Income
Hire of equipment
Other rénts- .
Rent (leased romds) ..o
Int. on funded debt. .
Other inteérest
Miscellaneous .- .- ..

20,561 40,7562 I

Tatal deductions. .. $2,053,402  $3,810,800 $4,314,
Halanco, sur, or def__ sir-31,319,000 det. S 107,507 sur. §545,
Thi report will be cited at lengtl another wesls—V. 104,

il

The New York Chicago & St. Louis Railroad.
(30th Annual Report—Year ended Deo. 31 1916.)
Pres. & Gen, Mgr. J. J. Bernot says in substance:

Fundad Dabt—During the year the funded dobt was inceeased by the

| lssnaneo and sale of 81,100,000 squipment trust certificates dated Aug,

1016, covering 1,000 steel underframe 80.000-1h, capacity hox cars placed
in servies lnte (n the year (V. 103, p. 1032), and decransed by the purchase
of first mtge. bonds under the sinking fund provisions of the 1lnm't%mgu
$103,000, making an ontstnnding amount Dee. S1 1016, $20,566,000.

Redults.—The gross revenue wns $15,3587,028, nn Inereasa af 82,861,548
or 22,760 over 1915. Frelght revenus was 13,872,737, an inere of
22,031,307, or 24.50%. Passenger royente increased S100.280, or 8,404 .
Dpumunr expinses amounted to $11,471,080, an incecasd of £2,149,840,
principally maintennnea of equipment, $1,004,656, snd transporfation
(:x}mmers, 2500,400-

rade Crozsings.—Tho follawing amounts hava been expimded on account
of separation of grades at Grand Oroasing, 111, and the olimination of streot
crossings ot grade in Cleveland, O, (West alde and Lvanhoo Road),

Erpenditures for Grade Crossings.

Helil in Suspense— Grand Crogs'g  Clevel’d,
Expended diring year 1016 30,315 8404,976
Total expenditure to Dec. 31 1916 1,285,138 772,371

In addition to the cars mentloned above, 10 switch engines and 14 robuilt
consolidation sngines were placoid in service during tho year. An equip=-
ment trust, to bo known as the New York Chicago & 3¢, Lontls Engino Trust
of 1016, In smount of 3300,000, s to be arcanged for in connection with
the purchase of this equipment.

OPERATIONS AND FISCAL RESULTS.
1016, 1015, 1014,
523 B2 !

[ire

¢ 1013.
Miles operated 523
Operations—

Passengers: carrled TR, 044 747,870 8522,4
Pgss, carrled one mile- - 81,200,847 76,370,750 01,472,607
Rate per pass, per milo_ 1.75 cts, L7l cta.

Earn, por pass. trpin mo £1.37 §1.20

Rovenue [Felent (tons) - 10,831,772 0,482,002

Rov, fgt.(tons) L m000) 2,619,601 2,008,423

Rate per ton per milo-_  0.510ets.  0.513 eta,

INCOME ACCQUNT YEAR ENDING
Earnings— 1. 1015.
2,747 $10,741,340

00 R77.670
08,282,470
1.6 cts.

DECEMBER 31.

1914, 1913,
£0,331,342 $10,358,377
1,407,674 1,450,688 1,607,080

371,884 461,440 322,08¢
116,482 121,501 116.48

§11,204,071 §12,303,873

81,601,621

1,022,547

77290
534

Passenger - ..
Muall, axpress, &
Ingidental
Total oper. revenue. . $15,3587,928 $12,536,380
Erpenses—
Madnt. of way & struc-. 81,246,472 81,102,021  §1,160,082
Maint. of equipment. .. 3,124,188 2,050,642 1.50 L0850
PTRLELC Lt 564,280 602,250  630,68)
Transportation expenses 6,180,182 5,280,776 5,105,742
General & miscellancous 356,368 307,039 306,512
Total expenses. ... .$11.471.986 $0,322,120 30,312,868
P, O, of 6xXp. to earns. . - (74.55) 74.3 (82,451
Nt cornings. .. -...... 33,015,012 §3,2142b1 §1,082,318
Taxes acorned, &c 524,965 410,466 480,282

77 $2.744.788  §1,400,080
3% IR0 Sihiea

$2,074,732
?5.400
41,005
(59

7.506 g
© 240,461 272,101
i B

9
Operating Income. .. £3,300,0
Other Ineome. ... ..~ 195,7

Gross corp’te Incomo. 83,580,080
Deduct—
Rentals leased lines. .- . 53:» 400

£2,440,1588
5,400

51,008,228

5,400
207,003
4,208
150:483

e

Hiro of equipment, &e. o
Int, on equip. contract.
Joint facllities &e. rents,
Interest on funded debt. 1,157,267

15t M. bonds red, (5.0, - ABT 08,1
1st prof. divs. (6%)-- - 250,000 250,000
2d pref. divs (23456)3765,000  aaaeees

Total deductions.... g2.55-1.!-lﬁ 82,414,157
Balaneo, sur. or def- _sur.$1,042,531 sur.$560,567 5 doel,

tized for FRASER
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GENERAL BALANCE SHEET DECEMBER 31.
Lol 1015, 1014, 1015,
Ldabditiley— ¥
Lot pref. stook- < 6,000,000 §.000,000
2 prof. stoek. .. 11,000,000 11,000,000
e | Emmmon stack . - 14,000,000 14,000,000
13,700 | Fanded debe .. 20 500,000 28,401
02 | Acoounus & wiges 1,440,521 1,1
I, v,
Lag. dive,, &a.
arisd—mnot Jdie.
i Trallion &, bals.
Migosll, noconmts.

Abrily— 3 y
Roud & equipm'e 01,107,217 60,531,130
Boonrles ownsd . 1,800,000 1,600,000
MIsg. hys: proap'y 6,301
Brook 1n Lroasiry .

Matorials & gopn

Aty
Troms Uonndlustixd ncets
Oparating res’ves and.
Dopive'n (oquipt.) 860,000
Trofit snd loss. . b2 184,087

711,084
1,480,280
Toral Tot oo e o -.71,085,853 65,041,720

a Appropristed sur&;lu:}; I l!‘)‘l 6 Inelides additions to property through
{ncome aud surplus, $3,609,667, and funded debt reticed through income
nnd surplus, $1,477,504. b After deducting $323,728 loss on reticed road
nnd e 11i1]nnv.l|(- pnd mise. Iteoms (net) aggregating $14,006 —V. 104, D

20045, 1809,
Chicago Milwaukee & St. Paul Ry.

(Special Report—Siz Months ending Dee, 31 1916.)
Pregidont A J. Earling, May 1917, says in substance:
Results for Calendar Years,.—Operating revemices for the calendar year

1016 excocd those of any pravious perlod, Deing $110,600,650, an Increase
of $13,601,645, or 13.07 55, over 1015,

Bpecial attention, howeyor, 45 directod to the redical Increass In oporating
axpouses, due prioarily o Incrasses in the cost of Duel and othee mink Is
psedd (i thie maintonanes and operation of the property, which avernge
about 30°%, durlng the sear and have stendidy advaocoed Sineos: alsoe to o

et many Inerissses iocesarily granted to labor Qureing the yoar, and othor
nereases reaslUinge fron ooy tlong due to ambargoes, all of wiled, 1t wiil ba
noted, produced ano oo In operating oxpenses of $11.503,618, or
18.65% ., 16wl also be notod that thers was an Increase o taxaes of S445,-
TLG (or 88575, This was due lnrgely to an increaso in the Fodeeal loncoma
bax rabe from 19 to 295, the full etfect of which will be fele fn the coming
calendar yer,

Operations.—Tha oporaling r

aies for the 6omonths ending Dee. 31
1010 worg 2 i dnore &2

03,205 compared with the samo

pariod fn 1y Ceoight tealtie 3,612,416, or 9.20%. '.f‘ln__nu|1.»¢

oOf frelght carelod Ineeoased 1,0 tonk, or 8,579,  'roducta of forasts

incriased 401,118 fons, mbdufactures 467,564 Lons and commoditios nol

specifiel 1,040,060 tons; products of agclenlturd doereased 177,007 fons

and products of mites 160,881 tons, The aumbae of ¢ f-'ar sl agrient-

toral products carrlod doting tha poriod ofF this rapoct was l‘,.ﬂ‘f‘.l-"‘.! Lo,

o deern eompired with tho provious year of 4.009%. Agriculiural prod-

T4% of tho total tonnage esrrled.  The revonue per ton

nse of 1.03%, The numbor of tong of

o tendn pnile \\'r(lin ATLAE, agulnst 436,69

5. nn Ineeonsa OF 700 5 : e,

o for hu- wrlod of this report were 837,204,375,
-nmur.m! with the samie perlod in 1015
piriod 15 ut{‘ullllrll?\l)li‘i- nzgrogating 1,0

i G2

During the six pnonbhs Tent i JOnEUl,
il

length, nor 4 mnsoney hridges, aggee 1o
roplacing 509 feet of wooden bridges 2k of feot I!r:!-.h;«.’.». I
embanknient; mud 5,086 feot of woodon culverts wire ml{lll 1 with feon
il eong pige;  About 14 miles of vl bridges wore Lllpd with earth,
31 bridiges hiying booy completely fifled and 14 reduced in fength by filling,

Athunison Lote — b so-cnliod Adamson Layw, phsted by Congress, which
will ‘fngreaso Lhi wages of suzinemen, tralnmen and allled employees In
akcoss 0F 82,000,000 por wmawm, will easie o gl groater incroase rolativoly
I the opersling expenses for the ensuing your. o 15 6o e hoped thist this
company will coeeive substantinl rolinf ehrough an increass o frelght and

ssnor riaton
wl.?rr}iﬁx?.rfuu of the Big Dleckioot Ry —On Dee. 31 1016 the rallway, prop=
crby and feanehiss of this company wers acquired by purchnse. That ot
snny operstod o line of putleond from Boonee to Blackfoot Junctlon, Mont.,
ilu A miles, wnl alsa opreatd aver tha Togglne rallrond of the Annconds
Cappes Mintog Co., 1068 miles sasterly from MeNumara Landing. Tho
o purehnsed bs now buine operited ag & part oF one M lssouli dlvision.

Seattle Popl Apgeles & Weslern By —The extension from Majestle to Twin
Rivers; Wial. 6 mitles; has beon folalied sioee Dee, 311016 wnid anthorlty
glvon for s further pxecnmon to the Pysht Revor and thenee to the Soldue
River at tho piouth of Beaver Oreele, whout 15 miles, tapplog o heavy body
of speacs, hemlocle and ecedae !-I!:!hm-. :

Betlingharm & Nopiheen Ry, —The teack waa ldd on the branch from
Gashpn 10 }\’._-_q.;mm-.[ Wiash., 113 mibles, during Decambir 1016, and the

T n operation.

o s Terinal Ry.—This company has purchased from the Northern
Puelfic Ity. the iron bargo used by the latter for foreying Its tralng neross
thi Colugibin River betweon ialam s Goble, priof to this complotion of
the heidga over the Columbla River nuar Poctland,  The bargo is cqulppoed
with three parallel tracks and Is 830 foet In longth,  Whon re uullplr.v it
sedll e plaeed T servies betwesn Stattio, Imtllni':lmm il Port Townsentd.

Equipment.—During tha sis -l}‘i peviod 18 loeamotiyes il 1,581
cars of varlous clisses haye bean purchased or built, and 1 locomotive s
§86 ears word desteoyoed by wreek oc fire, solid 0F taley down on aeconnt of
arpinll capacity,  ‘Tha arlginal eost of the equlpment retired has been crivl-
ftedd to. properey Investment —road nnd o wipiont.

Proporty Investment During the Sie Monihs (o Dec, 31 1016.—This nggre-
guted (nog) $12,402,816, vlz-{- i -
Eaquipment . ... 54,792,621 | Reduelng graule, &e.
lldn- s Dig Blackfoot Ry 1,122,507 ’t:llhur :}rlr.igrm & bottorin'ts 68!
Now branches & exten's.. 095,330 | Credit—Property  rotice

OE converted. _8501,4892

Addittony and Balermenia;—~Aulhority has Boon given fop PERANG O
budlding of 2,600 A0-ton gondolas, l.ﬂm{ box mm.gm“ I'IE::.I "'JP;“‘ 1’1‘;3‘1 {.’i‘:lll:::l'
dump cars, 250 ord cars and GS other ears, \

The 21 gealn tanks,

S400

At Dololb, Wis., the engine terminal was completed,
of & total ¢ ,_..._-n.{ of (25,000 bushels, in connection with the company's
Elgvator "B, In Milwaukes, have been put into opecation, At Tuoonis,
Wislhi,, the new ovean doels, covering an wres of l.Oﬁ(l oot by 175 fe0t, was
completed sad placed In operation Jpst autiumn, At Dotte, Mont., $he
new passenger At lon wis nearly completed on Dee, $1 1916, 1t has shico
hoen flakshed Gnd pub into opecanion.

New Lines and Kriensiond.—The Chotean Une, from Cireat Falls to Aga-
wani, Mout., 70 miles, (s Jl'rll.'lil'.l\I“ l:uml_vln.‘llxl. All constraetion work
will b eomploted and the Une placed I full opesation early this Snouner.
An oxtanstonn From Gires Range 1o Winnotte, Mor 20,04 miles, was
started lust gumrmer, iid bhe grading was about 00 % completed on Dec, 31
1016, Thi I“.,l,,.k will b eamploted Lhls spring and teack will be Jadd. a8
? 8 possiblo.
w";’l‘:u?;n- 5. —1'he lning with concreto.of the 8¢, Paul Pass Tunnel, 8,751
feat long, in the Bitter ROOL Muountains, which wis started In the autamn
of 1015, was comploted on Dec, a1 1016,

Electrificnifon —The t‘|l"‘>$l'll‘:ll constructlon work on the Missoula division
botween Doer Lodige and Alberton, Mont., 111 miles, was comploted snd
put in operation on Nov. 1 1916, ~ Work on the iine batween Alboston
Avircy, Ldnha, 101 niiles, was Uil;f. completed as of Dec. 31 1016, Kl
triftiention of s distelet bas stnce bean complioted and put In operation
‘aby, 27 1017. The completion of this work now places undee u‘tmlriml
yoration thoe ontire maln Iine between Ilurlowton, Mont., and Avery,
Jaho; A0 miles (V2 103, 2 1657

i

Lt
I
Funded Dobt.—'This hns been decroased {Im‘iu&; the six months by 33,000
¥
3

«
Dakuota & Great Southern Ry. Qo 65, $35,000 Dub tvislon s, 74
000" Wisconsin k‘nl_!oi‘ Division s and 5393545 ;E-LT‘T Al;;l:u“;l' sli.ill'ﬂ
'lX bonds retired. Tt hins boean nereased by $3,085, 45, gold bonds of
1995 fssued. The suiount of bonds ssued on Deo. 31 1016 s $400,617.155,
ol wllllr.l.:- $1?;.’..'.!5!].20II ure ko the treosury of the company and $455,287,956
are outstanding.

Treasury Honds,—Theso havo been deceeased by Genoral Mortiage 49

i Illl{liﬁw

bonds transfecrsd Lo insurance resteve, $159.000. © On Doe, 31 nds
in treasury amounted 1o §132,2560,200, compnsed of Guneral nnd Refutid=
Ing Mortgago bonds, avallable for the w:(%iﬁil.[nu of additlonal property
or for othor additions and bettermonts, $107,2569,200; and bonds cerlified

THE CHRONICLE

| Tixes prepaid. . 174

hl)' tristess, o relmburse the company foe expanditures incurred for ndidle
tional property and pald from earnings: (Gondenl and Refunding Morigage
hondd) . §25,000,000. Thest Inttor bonds are svallallo for such corporat
purposes as the boand of directors may authorize. .
COMPARATIVE RESULTS OF QPERATIONS.
—Yeurs end. Ide. 31— —VYears md. June 30—
1916, I, 1016 015
[l s of wrabid, AVErage 10,198 10,073 10,150
Equiprent— .
Lotomotives. - oo -ooaav 4,00
Passunger squipment. - o
Frelght, mise, o, cars_
Operations—

Passengers onrrled_ ... 15,900,377
Pass, earrled L mile b__ 1,904
Rata Il-!r piss, por il
€ Frajght (tons] earried.
¢ Frt (tons) ear'd L m. b
Rato por ton por mdle. _ .
Ay, rav. tr.-lopd (tons).
EEarns. per pass. tr- mila
Earns. pee fr'v te. milp__
Earns. por mile of road.

+ ok stated

1, 1,606
B7 84

67,170

54 16,085,456
B2 800,58 855,452
2.084 cts. 2,103 ots. 1 ots,

35.063.761 38313345 32,059,392
5. W3 10,043,236 8 958

0.7735 r:t.zﬁ; 0:7h71 c‘r;s i

412 427
£0.0625 £0.4795
: $3.1812 $3.2141
$10,848 $0,035 £10,420

b Three ciphers. (000) | Gaaittod. ¢ Reyenue froight only.

INCOME ACCOUNT FOR SIX MONTHS ENDED DEC. 31.
1915. 1816, | 1915. 1816,

3
I+ elicht rov- . 38,090,287 42,611,703 | Malnt.way &c.5,058,10¢ 10,67
Puss, rovenual 046,413 10,879 Ii";ﬁ';\[nlnt. t\?f\utﬁt 7,‘}::;?":.:“11'? 2:1 -1 '}:“'?
Oth trans . rov. Trallfic pxpen. 021,003

Ineidental rav. Transporta’'n _18,360,345 20,
Jt fuoil by ravs || Miscoll, opor. 398,788

————— | Gunernl uxp's. - 945,726 905,595
51,305 .'J.";!\: T'r. for Invest, Or.008,365 Cr.078,032

283 37204,
404 23,071,

442
$1.0106
53.2753

04027
392 4
Tot. oper.rav.id 402,740
Opery oxps.33.05(
arlonds 21.75:

stocks, S
T0,034;

Not operating rovanou for G-months’
Other Ineome: Int. on bonds, 8214
Int, on okl securs,, loans aod aecoun

colved, $271,354; nuscellaneous, $263,551 1,328.380
Giross Incomo for six months ending Dy 23,300 975
Doduca: Int. acer'd on fund, d't, $7,797,2 !

Ronts pald, $553,030; Iirs of aquip., 2715,443; o 1,102 1.4
Divs. pald: Pref. (314 %), $4.054,603; coon (245 96), $2,935,150. 6,98

Balance, surplux, for six monthy ending Doc, 31 1916 $4,182,152

| OPERATIONS AND FISCALRESULTS.
—Years ending Dee. 31—
1816, 1915

i dih.

00 107.248 18,923,803
17,931,206 76,036,007
86al.162  0,154.513
1,308.437 1,631,451

450 07,048,051 106,040,181

11,604,769
16,518,476
1,500,037

Years ending June 90—
1910. 1915.

4L B =)

T Operaling Reven ves—
I* futes fony i

I'rolght

Mnail, oxpress,
Incidontals, &e..

952 435

a9

Totnl oper. revenues_ 110,608
Erpensis—

Muint. of way, &

Malnt, of equlp: i £
Traflic exXponses_o ... 1,040 070
.= 40,307,904

1,970,047 1,920,133

1. oporations 742,050 732,465

sport'n for invest. .Crl, 257,398 Crl,800,040

Total operating exp... 73,7065, 2,171,638

e apor. txpr. to carnings ¥ ) (6:4.06)

. 36,814,638 34,876,518

S5A4B0,110 5,034,404

31,464,518 240,842,114
67 4068 343,946
171,821 625,011

1,547 483
G17.351
4701891

20,467 465
738,370 22,635
€rl,247,732 Cr2,1583 355
09,120, 61,971,701
{15! (G7.78)
30,62 20,463,673
5204, 4,746,721

31,281.195. 24,718,052
231,861 342,257
150,971

515,191
1,908,970 1,974,585
404,802 7

487,058
614,743 320,712

Total net income. ... 5 5 34,620,640 28,360 665
Accrusd bond Interest. . 15,685,311 705 15,604,202 14,630,208
Hire of equipmoent. .. 1,080,123 578, 7 905,132 173,500
Ttonts padd ] B2 1,030,907 Bi1,503
Miscollanm 4 530,18 450,083 0,772
Prof. divs: (7 e d £ 104, 20¢ 8,100,206 & 20N
Common dlvide 564 (5)5,870,300(4 14) 5258254

Total deductions.._. 32,070,068 31,012,040 31.882.700 20,785,842
Balance, sur, or del.-..s.2,088,754 503,100,345 sr2,737,851_df1.309.177
OPER. FOR 6 MOS. To DEC. 31 1016 OF C0S, INDEPENDENTL?

OPERATED.

Milw.
Term. R

Opurating lncome. ..
Int: on bhonds owped. .
Divs. on stocks owned ..
Int. on othor soeurs,,

104ns & aceounts
isnts. rocely
Miscallanoous

Gallatin Bip Black- 5,P1. A,
VaH.R};.
£70.058

Tacoma  Bell'm &

East, RR. Nor.Ry.

Roveaues $272.640 B139.310 e
Exponses 219,867 90,817 52,331 18,903
48,603 830,384 $18,227  $3,400
9,061 i 7.082 1,178

Oper. Ineome_ 30 .03‘;; $11,144 2y o0 1
Hoots rec'd, &e. ks 2,236 1,360
Hire of cquipm's 24 ! o

Total - ... $69,431 $41,868

Dediict—
Acer, Int.on bds. 22,100 $13,948
Hire of equipm’y #0756
Ronts padd. . 150 2,045
Miscallansons
Sinking fund. ..

Total dedue's 824,600 274581 0,646 $11.017 S11.7
Bal, sur.or def sréd44,834 er$14,357 5r815,738 85127 drgs,1
BALANCE SHEET,
Jund 30 16,

Not povenue. . §5
g L eSS

Drec: 31 710, Junead "14.

Liabilitler— £ >
Comunon stoek 117,411,300 117,411,300
Frefecred vloek 116,274,000 110,274,900
Promuot cap,sk. 30,184 36,1584

Dee. 3110
Axscly—
Tond & equip.x584.020.630 673,293,471
FELs control.eos 10,370,303 10,449,707
yYHonds, &e., of
pontrolled cos, 217,000 | Funded debt. . 357,044,050 357,00
Adyanoe (o con- i | Bills payable .. 1,500,000
troliod  0os. .. 230,002,454 230,796,007 |'|'mr.. &o,, ala. 1,240,000
Miso.phya.prop. T20, 400 641,377 | Py rollckyvouch. 8,110,343
Orher mike. nv. 25,802 i Colp. not pres. 200,275
Coah. . 7.720,75%9 Miseellaneous. . 1,335,592
5,427,378

140,000

1,156,319
8,435,740

Traf,, &0y, bals. 634,022 Accr.bd.int, &e,
Ap'ts & eond'md,. 13951 462 U'nxes ot yet dus 240,774
Mut'ln & suppl's Tedeh Gov. tax
Miscellaneoun . - Eiropean losn 707,703 707,703
Urnirintired At 7| Indres've fuod.  2,799.205 2,724,087
Seeur, In los fd. 100 | Ot det. ILems, 078,657 459,463
Blnkiog fund. .. 480,574 12,707 | Blnk. funds, &e. 505881 678,547
s b Surplias ... ... 42,247,304 d38,740.202
Othderdeb. (vema 8,151,180 2,673,264
Total __...-.007.285,001 650,704,701 Total ... ....057. 288,901 650,764,701
x After deducting §10,230.458 reserve for accrued doprecistion. y Un-

wl. z Advancos o control companies for construction, equip-
3::;{"' and botterments.—V. 104, p, 2010, 1701. '
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Grand Trunk Railway of Canada.
(Report for Fiscal Year ending Dec. 31 1916.)

Chairman Alfred W. Smithers, London, April 13, wrote
in substance:

General Resulls.—Tha mied to £0,810,740,
against £5,202 688, an Increase of £1.5 ho working expenses,
excluding taxes, nmounted to £7,007,150, or T1.367 of tho gross recplpts,
agalnst £6,306,162, or 76.05% , In 1015; an Iul,'.rcam:‘ln amount of £700,997
but a decreass of 4.00% In the proportion to tho gross receipts.

Capital Expendifures,—The total charges to capital nccount for the year
amounted to £351,317. OF this sum £145,168 was for the acquisition off
securities of the Lachine Jacques Cartier & Malsonnouve Ry., and Mon-
treal & Southern Counties Ry, companles. The exponditure on caplital
aceount In respect of now works was £55.985; machinory and toals, £4,750;
now rolling stock, £20,573; Increased wolght of rails, £3,160; and lnnd pur-
chased, £121,681, making a total of £206,149.

Rolling Stock.—Thres engines wore chargud to eapital account during tho
year and added vo the official stoek. 1

Grand Trunk Pacific Ry.—In the sesslon of 1016 of the Oanadian Parlin-
ment o loan was made by the Government, to the Grand Trunk Pacifle Ry .,
for the purposs of snabling that company o meat its obligations pending »
report on the rallway situation o Canads to be made by a commizsion ap=
pointed by the Canadisn Governoment,

OPERATIONS AND FISCAL RESULTS FOR 12 MOS. END. DEC. 31.

Operations— 1016. 1015,
Miles worked by englnes 4,007 5
Passengors. cartled 42,611
Tons frelght carrled. .

do  one mile (000) .-

Avernge per ton mile. . - 0.68 cts,

Earnings— £
Passengers 2,442,843
Mall and exprosy. . ARR 1TH
Frelght and live stocle- - 6,386,714
Miscollnneons 502,607

0,810,740

£
2,380,332
306,247 497,
8,136,508 G, 156,903
BT, 381 484,378

8,600,768 0,620,170

Total earnings

Erpenses—
Malntensncs of way, &,
Muint. of equipment.__ -
Trafflc oxpenscs. - - .- -
Conducting transp’n, &c.
Goneral expenses_ . _

1,076,061
1,470,300
2800,895
3,679,522 45,429
265,005 256,023
165,043 2,280
6,541,910
1,751,840
652,744

2,437,603

1,600,054
231,515

4,050,379
an1,005
220,808

7,228,027
501,713
508,521

73,101,233

1
1,406,930
237841

58,3608
307,233

2,605,590

Not carnlngs. .-
Other mtome.____.__-

Deduct—
Rental of leased lines_ _ -
Int. on bonds & dobons
Ink. on securad notes__ .
Reservo for contingencies 400,000
Daét. Gr. Hav. & Miw. . defd0,230 1,950
Ciyand Trink West, Ry . surll) 208 def122,177
Tol. Sag. & Musk, Ry.-  qdef16,156 tlal20,563 e 147
Div. on guar. stock._ . o (4961500,0000 (87 (3 131437 ,600

do 1Ist prefstk. (s 170,842

do  2d prof. skk. (0 26,42 - SE

do  3d pref. sto

Total 3,006,214 2,540,017 2.440,07T
Balanee, sur, ordef. ... sur5,019  surl0,684 derl2.ds4

The preliminary statemont put out by President Edson .J.
Chamberlain, dealing with eertain aspects of the Drayton-
Acworth report on the railway situation in Canada, will be
found in full in our advertising department on previous
pages. See also the “News Department’” on a subsequent
page.—V. 104, p. 1898, 1800.

Missouri Pacific System.
(Sth Annual Report—Year ending Dec. 31 1916))
CONSOLIDATED INCOME,; ACCOUNT.
—8iz. Months ending— ——Calendar  Yvars

June 3016, Dec. 31 16, 1916. 1915,
Avge. miloago operated . 7.38 785 7437 7:200

L

155,200 155,200
L. 506,630 1,420 4585
8417

200,920
d633,370
del20,406
(43 196,524
70,842
126,420
(23)170,116
2,001,877

mrd, 022

540 828 406,606 $52.022 .44/
ger i 14 ¥ 6,891,900 12,031
Mall, express, Lo . 2,855 408

37,082
Incidentasl, &eoo . .. 382,060

670,736

Total oper. ravenues_$31,852,
Malntenance of way, &e. 35,048,656
Malntenanco of pquip't. 7,522,050
Trepllic. - e 72,35
Transp'n {rail Ll 10,394 449
Miscell, operntions 106
([T e
Transp. for Investmaont.

1,52 2
Crar.em
543,483,502
316,016,090
2,021,005

$13,305.004

417 0,
Crilll 732 T
242,258 §20,110,139 351,342,397
5,020,502 §12.000,823 $18,630,415
L.G03,657 1,500,106 3,108,702

Operating income. ... 35,016,935 $10.500,718 §15,520.653

Other Income—
Jolnt facility ront. 211,310 $455,734
Income from funded sec. 5 B0, 740 218,351
do  unfunded soour. . 40 450 168,375
Other lneome. ... o.. 320,812 601,412

$11,100,572 $186,970,525
$480,902 2067 012

i S40,003
205,506
0,681,482
1 ER

L TR

Totalrallway op. 0xp.326
Nob earnings. .. .. G
Taxes, &c..

$460,422
214,700
04,1392

458,070

514,500,062
$824.805
014339

05,174
3,008,267
ther Interest. ... = 35,4198

Total deductions. ... §7 840,826 88,170,601 $16,011,617

Balance JUrE2,030,873 5082.005,881 sr.8059,008
—V. 104, p. 2010, 1809.

Philadelphia Company of Pittsburgh.
(33d Annual Report—Year ending March 31 1917.)

On subsequent pages will be found the remacks of President
J. . Reed, the consolidated income account for the year
ending Mar. 31 1917, the consolidated balance sheet as of
Mar, 31 1917, including all proprietary natural gas com-
panies, and the ineome accounts and balance sheets of other
proprietary operating companies, nan.m!_;lr, Pittshurgh Rys,
Co., Dlug.u:sue Light Co., Philadelphia Oil Co., Pannsylvania
Light & Power Co,, the Beaver Valley Traction Co. and the
Pittsburgh & Beaver Street Ry,

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31.
[Inecludes the Equitable Gas Co. and Plttsburgh & West Virginia Gps Co,,
Philadelphia Co. of West Va., In 1815 tho Monongahela Natural Gas Oo,
and Philadelphia Oil Co,, and In 1916 and 1917 excludes the Phils. Ol Co,]
(Transactions beliceen companies eliminated.)
1016-17. 1915-16. 1014-15,
2 0,171,612 §7,000,132
(o)

i e . 7
M = 38,630 8,487
Gross carnings - _ ... §0,210,148 38,028,519
Oporations, taxes, &c.. 4,003,902 3,406,047

Net earningsg. ... $5,110,156 $4,623,473
Divs. and int. received. 2,405,097 2,102,068
Rents_ - o-- R b 693 608
Interest, discount, &o.. 424,192 464,471
$7.,281,5620

7,947,038
322,560

223,086
L, 700,409 1,008,835
K02, 107

1,216,180
153,407 163,770
67,600 04,965 4,0 437,821
235,450 356,268 208,666 161,083
33,340,501 70,08 23,490,358

$3.431,212
$3,034,059 $2.807,131
8,508,514

Receipls— 1913-14.

From gas

§7.037,710 §7,224.0637
217,747 304,107

e 3
33,287 8,900
87,288,753 57.85?.634
]
1

3,400,884

$3,881,8040
1,803,007
642

508,787
50,104,395

$21,004
1,010!548

103,675

74,041

34246

$4,232,058
600,080

e
463,819
$6,387,480

212,067
1,854,370
531,612

151696

Taotal Income

Deifuct—
Pald leased companies.
Interest on bonids, ¢
Implts., extensiops, &o.
Depreciation of property
Digcount, taxes, &¢., on

securities sold, &c. ..
Miscellaneous int., & _

Surplus for year
Add provious surplus. .- 7,110,750
Aclditions to profit & loss 35,457 16,875

Total $11,612,033 $12,443,772 826,010,056 $8,760,787
Diyv.onproef, stocks_ .. §470,044 WAL 471,041 $300,122
DAy, on com. stock- (7 %)8,005,772 (8)2,363,304(51{ 12040507 (7)2,732,758
Book value of securities
& loan written down . 15,774,063
Discount, taxes, &, on
salo of common stock.
Decrease in bool valuo
Monong. Nat, GasCo.
phys.prop, reappralsed
Guar. div. on Clon. Gas
Q. pref. stock
Miscellnneous . - -~ et e 165,420

Total coveeceeonna- $3,560,401 $5,833,022 $18,373.005 23,210,732
Tat, sur, at closs of yoar 88,055,642 S7,110,750  $5,537,201 35,560,055

a Excludes surplus of the Philadelphin Ol Co., $70834 In 1916-17,
against 328,448 in 1915-16. b [nelades in 1014-15 lnerenss in book value of
securities reappraised, $3,217.012, and inerease in bool valne of physica
propecty appraised, $12,556,441.

I'he gross earnings of the Philadelphia 01 Co. for tho year anding Mar. 31
1017 wero $368,627, and net Incomoe, $254,638. Aftie deducting interest
and charges, $71,448, and dividends on preferred stock (695), $100,050
the balanco, surplas, was 383,130,  The total accumulatod surplus Mar. ‘H’
1917 was 163,473,

CONSOLIDATED BALANCE SHEBET MARCH 31,

[Including in 1017 the Philadelphia Co., Bquitable Gas Co., Monongahola
Natural Gas Co., Pittsburech & West Virginia Gas Co., The Philadelphis
Co, of West Virginia.}] (ANl inter-company 1lems fl‘it:ﬂnr:rrrl.]

17, 1017,
Azgiti— 3 Fdabilitiey-— 5
Chartos & fran. . 72 . 13,000
Gt rlizhis & leases 1,344,054 d a4 Cum. pref, stogk. 6,703,560
Gns & ol wells, .. 3,751,141 Non-oum. pref. stk 1,442,450
Compressing sta- FPhiladolphiy Co.:
tlons, & 1atM . &call.tr.Aa 0,500,000
Cong. M, & coll,
15,145,000
Cony. 5% deba. 11,751,000
Coll, 0% notoa. T50,000
PLEW. Va.GasUo.:
Coll, tr, 055 s, 1,050,000
Arfiliated vod.:
Subacrip. to stk,
g Lt Co. 3,600,000
Acota, pavable. 11,131
Agerund neots. . b
Temporary lonn.. 100,000
Notes payalife. .. . 700,000
Ateounits payable. 61130
Constimots’ ady-. 304,007
Unpald div, serip,

onlled Keb, 2 "1G 2,347
Aotr. Hab, nok dus:

Adoried taxes_ . 260,650

Agor, band lnk. .

Agerued Int. on

ey, & notes,

Qthor aeer, k. 70,767
Cons. GasCo.gu, 13,102
Tees'ved tor divs.

on pref. stogks 162,703

Mlscallaneoiis., - -
Contingang reseryy 60,203
Invested  surplud

(PD.Qoof WiVa g 3,957 845 5,267,343
Profitand loss____ 5,502 0,750

$4.465,820
846,751

030,333

1,460,863

77,670

10186,
5
42,043,000
§.171.0600
2,033,400
3,500,000
15,148,000
11,752,000
1,260,000

1,200,000

1,474,320
Pipe lines. . . 206,811,975 2
Toal odtato bulld-

4,400,770

858,054

: 4,461,358
Stocks & bonds of
Phil.Co I trens.
Blpeks & bonda of
other oos, owned:
Natural gus cod. 1,804,200
Ol garmpantes. - 1,201,500
Artificial gag oos 101,079
EL 15 & pow.ood. 21,722,000
Streal ry. oo
Hioeka - ~ 17300470
Bonds. - /12,860 120
Miseall| ool 10,000
TTllated oos.:
Notes recelyable 2,400,000
Dung: Lt Oo.
conirnes puroh,
Tk,
3,500,000
191,501
A10,3060
1,036,224
17,707
655,007
4,145
17,400

o01,600
100,845

07,704

1,501 420
1341600
101,167
2L.671,000

17,308,006
12,200,000
150,000

2,400,000

3,500,000
11,8

3,250,000
613,618

75,317
0,675

232,871

af Brunot
proparty. ...
Temp'y loand. .
Acets. reecitvabioe

Speolal doposita. .
Acotn., &o,, recely,
Matorinlg & supp.
Migeellanoeons,
Unatoortland debt
illwgonnt, &o. .
Opher del'd wecrs.
Exoesa book value
aver par vilue of
eonunt ke, ellm'd 4,054,530 4,050,003
Total 107,552,677 100,418,132 Totl - ... . 107,652,677 100,418,132
Note.~The Philadelphia Co. gunarantess both principal and Intervst of
the Unlon Gas Co. of MelKeespors 30-yoar 1su M. 58 of Oct, 21 1809, $230 .~
000; Mt, Washington 8t. Ry. d0-year (56 58 of April 1 1903, 21.600.000; 176h
Streev Incline Plane Co. d0-year 1st M. 58 of March 1 1005, $125,000;
Allezheny Béllevie & Perryaville Ry, 30-year st M. 68 of Aprl
2500,000; The Morningside Electric 8t, F { J0=year 1s¢ M, bs of Oct. 2
1904, 3200,000; Ben Avon & Eusworth 8t. Ry. 0-year 1ut M, 58 of April
1006, $300,000; Plttsburgh & Beaver St. Ry, 50-year 1at M. b2 of Jul
1008, $750,000; Pittsburgh & West Virginia Gos Co. collntoral trust 85
seeial gold bands of Oct. 1 1013, $1,050,000, and Equitabls Coka Co,
3-year % gold notes of Jan, 1 1917, $1,600.000,
The Philadelphia Co, has o contingent Bability, ns endarser, on ghort-
torm notes lssuod feom tinie to time by (65 affil, cos.— Y., 104, p. 1809, 1501.

United Shoe Machinery Corporation, Boston.
(Report for Fiseal Year ending Feb. 28 1017.)

Pres. Sidney W, Winslow, May 19, wrote in substance:

Reappraisal —I1t hns been the practico of tho United Shoe Machinery Co.
to earry 1ts holdings of stock In subshilney corporations st the flgures at
which they wers orlginally enterad upon the compnny's books.  The earn-
Ings of thess companles and the accumulated undivided surpluses from
suech carnings hns resulted n thess holdings standing upon the company's
books at low valuations, much loss, In somoe Instances, than the actual
tangible nssot yalus, which fact has heon noted In provious statenoents,

[n view of the effect of the varlous tnx laws, It was doamed wise to re-
appralse theso holdings and to take up upon the books of tha cuml.muy tho
”Emm‘mt Ion in valua o that the shares should b earcied upon tha books
nt flgures reflecting suell increpso o valge but nob in any cose excoolding
tholr actuil tangible asset valuo on March 1 1016, This tncreaso doss not
represont any notusl changs or addition to the capltal nssets, but mercely
a re-appraizal as of said data.

Results,— During the greater pact of the year tho incresse In business,
referred to In the annual report & year ago, has contlnued. At times more
than 5,000 peopla bave bean gmployed at one Hevoerly factory, & record num-
ber. At present the number employed theee §s 4,8606; two years ago (6 was
2,887 and a year ago 4,450,  The pay-roll is lorger than ever bafore,  ‘The
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voliome of business has been greater than at any stmllar perlod slnee the
company wias organlzed.

In most [nstances the forelgn companies in which the company 18 lnter-
ested have continged to show a ponsiderablo inerease in business.  This is
true especially of the French and English companies, bot our bisiness In
the Scandinnvion conntrics bas bean materially affoctod by our irmbillt}'
to make shipments to oue Danish company in Coponhagen upon which
shoo manufacturers o Norway. Sweden and Denmork woee dependent

suppllies mod parts. :

mr.\-rclr[:.rler —The %mpmud mrger of the Unfted Shoo Machinery Co, with
the United Shoe Machinory Corporation, refected ta in elrcular letter of
Fob. 8 1015, was prevented by a suit instituted by s stockholder of the
formoer on tho windd of dissimilariey In the purposes of the two corpora-
tlons as axprossied in thole cortificates of Incorporation, By an aAmendment
to the cortilfcate of Incorporation of the corpoention, Filed T*ob, 24 1917, the
purposes of the two companics are made identlcal, and a new merger dgroe -
ment wil ba stiboltted o thi stockholders of ehch at meatings called for
that purpose, [Bub sea news item on n subsequent page.—Eid.)

Stiitg—Oriders,—Tho suit brought by the Govornmoent in the Federal
Court In Afassachusetts to secure a dissolutlon of the company, Io which
the decision by the court o Massachusotts was favorablo to the company,
nnd which was apponled to the United States Suprame ourt, hns now been
argued before that courh but no declsion has vet bBeen handed down,

The &ull brought by the Government in tho Distrlet Court of the Ukited
Heates for the District of Missourl under the Clayton Act fs still pending.
[8¢a nows Item balow.—HEd.

The company Is wow soveral thousand machines behind in Its orders for
machineg to bo supplisd not only to manuficturers in the United States
but to menufctorers in England pod France, where ot the present thme
such machines are vitally needed. Lt s uofortunata that ot s time when
our efTiclency should oot (ts Tighest wo should De hamperod an
pany’s fucliitles for rondecing ity greatost secvies should bo restrleted by
such litigation,

Stockholders —1The corporntlon now hing 9,503 Indlvidoal stoelholders,
of whomn 4,045 are holders of common stock only, and 3,080 are holders of
pref. stock, whila 1,478 ara holdees of both pref. and common stocl,

INCOME ACCOUNT,

Years ending— Feb. 28 '17. Feb. 2%
Combined carns. of Un. =i, Muach.

Corp. and the Un. 8h. Mach. Co.,

aftar dedocting propor: applicable

to outstanding stock of Un, Sh.

Muach, Clo, not held by the Corp. - 25.174.453 56,138,433
Cashi dividonds paid 4,006,360 5,853,658

Balance, surplus, for year. ... .. 33,178,008  $281,775
BALANCE SHEET MARCH 1,

1017, 1016,
3 $ LAahitiflar— 3 £
cor= 2,171,880 2,282,356 | Proforrod ntook- . H7E0,075° 0,774,075
o L4003, 800 1,443,507 | Common stock- . -31,606,081 31,500,081
Pitent rizhts, . . 400,000 400,000 | Acoounia payaldo. 880,723 1,461,150
nEeE other cod.

| Redarves .~ ... 1,010,484 1,001,011
& lensed mach"y §7,0092,360 Unlied Shoa Maoh,

Caal & reocivables20,027 834 19,404,914 | Co. Aook not

Inventories . ... S5AT0AL9 05,050,035

hold by sorp'n. . 216,474 220,517
Misoollanoous. . . 27,249 25,008 [Surplus. ... ... b27,100,086 14,019,050

'16. Feb. 28 '15.

§4,861,002
2,867,448

$1,003,040

1917, 1016,
Agsols—
Hoa) satato ..
Macidnory .. ...

H#0.077,806

71,399,002

L TTE, 004

Tatal 71,390,602 50,773,094

# The flgure ot which stocks and bonds are carrled on the hools is, in
tho oplolon of tho bourd, leas than their actual value. ‘This [tem lins now
heen Inereased by a veappraizal to the amount not éxcesting thefr actunl
tangible assob value on Mareh 1 1918.

b Aftor deducting $1,880,7582 stock dividend pald dustng the year 1016-17
and adding revaluation of stock of sub. cos. as of Maveh 1 16916, §10,902,-
G06;: see “a' nbove—VY. 104, v. K60,

Mexican Petroleum Co., Ltd. (Delaware).
(Reporl for Fiscal Year ending Dee. 31 1916.)

On subsequent pages will ba foiund the rémarks of President
I, L. Doheny, in mlt_ht:ml 10 the consolidated income ae-
count for the year onding Dee. 31 1016 and the consolidated
balange sheet as of Dee. 31 1016, comprising the Maxican
Patroloum Co., Lid,, of Del., Mexican Potroleum Co. (Cal.),
Huasteca Petroléeumy Co. and the Mexican Potrolemm Cor-
poration,

COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
10186. 1015, 1915,
87,151,830 84,437,518 $5,238,137

491,278
2,618,634 72,008
0,008,464 $5,000,880
=~ T S4000000  £400.000
L6049,378

e
3516 " P9
215,767

21,089
Not earnings. - ... BT7.108,812
Addd miscellaneous Interest (not) ... _ daoly, l?,n[la

87,301,790 $3,168,240
Bond intorest - 238,780 25

Profirred dividedds (87 dioiog 20

Balauce, surplus. ... “=--- 80,103,060 $2,888,101

CONSOLIDATED BALANCE SHEET DEC. 41.

wsm iﬂ;ﬁ. 1016,

Ol sales .o ...
Mexican war olialm
Not lncreass in oll storage. - __

G ross earnings
Daduct—Doprociation.
Frelghvonoll. <.
Opearating oxponses_ .

Miscellisnoous - - coveommmcommnmas
Ineome tax paid and acerped .o - .. =

$3,086,333
4,055

Groas lneomy $3,003.288
330,232

$2,703.056

1015,
LAabil itfes— $
M B Co, (Del.):
Cimmon stook. 30,232,000 30,110,500

Azpiiy—
O Tt & T,
welln, &e .. _ 04,834:180 02,472,085
el with MZtris, 904471 T TI0/081 | Droforrod atook. 12 000000 12 000000
Inyestmenti - . 18,1 A5, 100 | M. Co, (Oul Jatk, | 823010 85,029
T Y 4 05,078 | Husstowi ¢ K. 2,600 4,600
Aoots, & bills reo. 2,612,040 | Bondad deby ¥3.504,080 4,404,520
Ol atocks. .. . -x3,75 1246, 103 | Notes paysble. .- 765,000
Muaterlals & supp.  SU0.78T 485274 | Pun-Am. Pot,
Live stook_ . TLOIT 100,054 ‘Teansp. Go. .. 1,034,308
Asphalt distiil. &o. aw m 24,824 | Accounts payablo_ 907,163
Mex. Gov (e pald Aver.boru Lht,,&o. 01,601
nler proLest. . 1.93_19“13“ L34L,503 | Prof. div., payable
Mex. worclaim. .. SITML - S3LAGR 1 Jan, 21017, 240,000
Doforred eharges. 131,716 15,648 | Depreo'n msarve. 2,007,310
General reserve. . 152,100
Regerye for tixes, 200,120 11,041
Profit and loss. . 17,308,865 11,260,508
Total ... 77,001,600 70,662,800 [ “Total. . ... 77,191,600 70,862,800

x Ineludes in 1916 oll stoeks, 5,782,681 bhbls. B b, $3,864,080,
as aboye I 1016, Includes Mexican' Petrol, Oor. Lon (Dot tot o o]
ref. stnking fund gold bonds, SJ.&i7‘rﬁsﬂ: Mexican Patrol. Co. (Oal.) sinking
Potto. G on s o0 b 0% molt haocn Botrol. Ca. and M exican

. o, f s J0 fo B0l bonds, 200 400; ‘otrol.
Co, Coat Pipe Lo 156 DL, gold 05, S675,000/—% 101 5. 1500 do8. 0

Philadelphia (Pa.) Electric Co.
(17th Annual Report—VYear ended Dec, 31 1916.)
Pres..Joseph B, MeCall, Camden, N, J., A pril 11, wrote:

Results.—Attention 1y ealled 10 the extracrdinary fnereaso in tho gross
aarnings of the w'oporuea diiring tho past year, as mﬁl a8 Lo Lhe ‘“m,,,,'f,nd.
Ing Increass in the exponsed, L6 13 0bvloas that If an sbnoria) Inceoass in
gross enrnings, due principally to the unususl lhmuuul by large power Lo-
stallatlons and for rallway purposes, had not provailoc v the reductions

1,131,870
71,139

1,007,310
152,160

mada In rates by all the companies owned by youTwonld have resulted {ina
roduction In dividend. In r?)rmuluting the new tarlff of rates, to which
reforence 1s made below and also in the last annual report, the calculations
based upon the business connected, the new business socured and In pros-
pect, Justiffed the reductions made, which benallted principally the small
and average customers, and still enabled us to mest the incroasing cost of
labor, coal and materinl of all kinds, provide for the fixed charges and con-
titiue the dividend upon the stock.

Statistics.—Tho total eommarcial connected load 4s of Dee. 31 1018 was
equivalont to 4,715,121 50-watt Iamps, an incrense of 766.602; and the In-
crenso in the number of consumers during the year was 13,620,

The rallway, rallroad and other utilitles connected amounted to 33.450
k.w. Dec. 311916, an increase of 1,200 kv, over 1915,

Rates.—Durlng April 1916 the Penna. P. 8. Commission authorlsed the
now tariff of rates of tho Philadelphin Electric Co. of Penna., tho rates for
stroet nee lighting to take effect as of Jan. 1 1915 and those applicable to
comimarclal customers as of April 1 1016, It was theroforo nocossary to
refund to the clty the difforence botwean tho rates charged and the new
rates agreed upon for the year 1015. This refund and all expenses, logal,
expert, &e., in connectlon with the rate case and the valuatlon of your
properties, eovering the perlod in the history of the company prior to 1015,
wers (In all 2451,103) ch ] against the snrplus existing Dac. 31 18146,

During the past yoar reductions weee made by the Beacon Light Co. of
Olester, the Delawsra County Electric Co. and the Bals & Merlon Electrie
Co.. effective Oat. 1 1016, making ratos same as those in Torce In Phila.

L Additions —Durlng the year the Inrge genorating station, known as

A-2." capocity 05,000 k!, wag completed  additions made to sub-station

mg}uu»ltim: thy erection of nearly 1, addltional wre lamps for streob

lghting; a lnrege I:nrr lon of the construction of the high-tenslon transmission

lines botwoon P 1II:IJ<|;.-I|:th mnd Chester comploted, overbesd and under-
tondlod .

A large generatiog statlon, loentoed on the Delaware River, st Choster,
having an nltimate capacity of 120,000 k.w.. Is now being erected by the
Beacon Lisht Co., and It Is expacted the Cirst nole will be lo oporation this
coming fall. This plant will be connected with the geaeeating stations in
Philiwlelphis by o tle lino, right of way for wiich b n!ramd]v boen soe 3

Plan.—The plan of unification of the company’s propertios in Philadel-
phis, a5 adopted was announced Inoa cireular letter of July 20 1916, and
provided Tor the purahiase and retirement of the trust cortifleates, the sale
and transfer of all the propertios in l‘hlllulr:l[;hlu to the Philadalphin Electric
Co. of Panna, the pincing of b mortgage thorcon of 860,000,000, and the
Issuing of sufficlony boods under this mockgage foe the prurpose of puschnsing
el retiring the trist cortificates d providing addittonal capital for the
immediate noads of the company (V. 103, p. 326, 14106).

Under this plan theea was deposited over 959 of the Philadelphis Eloc=
trie 69 gold trust cortificates and the Philadelplia Electric 455 gold trost
cerpificutes, respectively, belng mors than the amount reiqinired by the
terms of the ngrscmuents undee whitch thoy wees lsued and all but $17.600
of tho Edison Klectrie 5% stock trust cortiffestes, In the latter case it ls
necessary to acqulee the entice tsaan In ondee to cancel the trust agreement,
LI(‘.r_LiIT_E n"LI.';_msl‘vl' of its property can be made (V. 103, p. 1416, 10506; V. 104,
Pty AGT).

Tha I'. 8. Commission having approved the transfer of the properties
of tha underlying companies, other than the KEdkon Company, to the Phila-
deiphin Electric Co. of Penns., aud also 168 acqguisition of the Edison Elee-
trie 5% stocle trust coreificares pod shares of stock of the Bdlson Electric
Light Co, of Phila,. » morctgage was made by thy Philudolphia Eledtrie Co.
of Panna. of 60,000,000, dated Oct, 11916, to the Lacd Titls & Trust Co.,
trustoe, of all the property of tho company Lo the city of Philadalphia; in-
cluding a pledzoe \\'1&1; the trnste of pll the Edfson Elpctrie 5% stock trust
certificates and the capital stock of the Edison Electrie Light Co. of Phila..
soquired by ehs Philadelphis Electeie Oo., under which mortgsge thore
was Issted $35.335,000 of bonds on- Fob, 1 1017, leaving in the tronsury
of the Phllsdelphia Eloctrie Oo, of Ponna, £24.665,000 of sald bonds for
Fature issue (V. 104, p. 261, 505),

To guarantee and protect tho outstanding Philadelphin Bloctric 5% goid
trast certificatos ;.nJ the Philadelphin Electric 49 mold trust pertificates,
which were not deposited under this plan of retirement, satiafactory
arratigements have Doen madoe with the Land Titlp & Trust Co., trustos
under both lssues, In aecordance with the terms of the trust agresments
under which sald ssuos were mudo,

Erchange of Stock.—As o resils of this unification and as a final step,
It &8 hoped in the sear Tuturs thit we will be alile to submit & plan for the
exchange of the stock of this eo. for the stock of your Pennsylvania co. [On
Dec.31 1016 160,985 shares (316,008,500) of the stock of [nst-naimed oo, were
I the teensury of the Plhila. Eloe. Co. of N. J.. 'Tha Peon, o, his besn
nrranging Lo Inereaso Its capltal stock from £25,000,000 suth. (817,000,000
ksaued, Including directors’ shares) to 250,000,000, —Ed.] (V, 104, p. 888

Asgessment.—'The [Inal aswessmont on tho capital stoclk of the mmimuz.
malcing the stock Tull paid, was called, payable Dee. 16 1916 (V. 103,p. 1502)

Net Rewlt of Financial Plan,.—The plan placed o the 1-rt::mur{ of the
company” $10..432, 193 and alter gmvldini{ for the outstanding loans ins
showiron the balance sheet of $4,050,000, cash of £5,352,103 remained.

RESULTS PORLCALENDAR YEARS,
1916, - o 1915: = 1014.

2,761 60,141 0,701
Comm 'l eonn'd lond Dec.

31 (G0-watt t.-Lluiv.}_. 4,715,121 3, 20 3.400.700
Giross income, all cos.. 310,200,072 38, 24 §8.1680.025
Oper. oxp., taxes, flxsd

charges and deprec'n. $7,466,021 §,30 $6,181,040
Div. (on amt. pald in). _(7)1,574.313 (7)1,574,

Total deductions.... $9.040,8334 $7,037.085 87,765,050 $7,068,187
Burplug S12100738 © $R40,230 © $401.071  $747.428

*Also extra stock dividend of $1 50 por share pald Dee. 11913, calllug

for $1.400,265
s BALANCE SHEET DEC. 31.
1015, |

1013,
52.085

4,127,450
$7.515,615

No, of consiuners Deée.31

58,
[}

7
3,374 i 5,887,372
4 llK?Jl.ﬁ?-l.-‘iu‘i‘(l?!i)llﬁﬂ.‘ﬂﬁ

1918, 1015,
LAabitiflep— 5

2,408,175 | Cap stock (nmonnt,

615 callod Do, 1) .24 087,750
1,861,756 | Amount subjeet 1o

15,081 nisgsEment . ... A bl

30502, 124 | Funded dobit. 3,500,000
1,496,665 | Laod Tiue & T

5890478  Co. (truites) . 15,014,142

B26,341 ) Acoounis payable. 1,427,305

14,500 | Noted payable. ... 1,450,000

403 | Aoorucd Items, .. — DE3 112

Profit and