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C L E A R IN G  H O U S E  R E T U R N S .
The following table, made up by telegraph. Ac .. Indicates that the total bank 

clearings of all the clearing houses of the Unite;] Suites for the week ending to-day 
have been $-1,807,042,672, against S5.178,790,678 last week and $4,953,237,813 
the corresponding week last year.

Clearings— Returns bg Telegraph 
Week ending Feb. 23. 1918. 1917.

Per
Cent.

New York......................................... - - - $2,149,358,591
328,895,980
217,185,067
166,678,481
129,909,427
100,930,828
08,728,052
45,836,639
33,865,942
28,434,520
34,454,631

$2,016,026,755
320,049,748
211,980,885
141,869,735
92,597,790
93,249,722
55,824,346
58,304,012
36,389,572
27,107,132
19,261,210

+  5.1 
+  2.8 
+  2.5 

+  17.5 
+  40.4 
+  8.2 

+  23.1 
— 21.4 
— 6.9 
+  4.9 

•+78.9
33,304,338,488 $3,102,660,913

496,274,318
+  6.5 

+  16.0575,842,974

Total all cities, 5 days......................
All cities, 1 day........................................

Total all cities for week......................

$3,880,181,462
987,401,208

$3,598,935,231
914,343,710

+  7.8 
+  8.0

$4,867,012,070 $4,513,278,941 +  7.8
The full details for the week covered by the above will bo given next Saturday. 

Wo cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence In the above the last day of the week has to be in 
all eases estimated, ns we go to press Friday night.

Detailed figures for the week ending Feb. 16 follow

Clearings at—
Week ending February 16.

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

S S % $ $
New York.......... 2.725,787,757 2,.809,842,630 —3.0 3,122,596,143 1,801,553,571
Philadelphia----- 300,384,031 281,833,320 +  6.6 290,087,245 103,893,947
Pittsburgh--------- 61,431,645 65,568,270 —6.3 66,651,945 47,983,777
Baltimore.......... 36,903,153 30,S49,194 +  0.1 44,090,347 33,309,074
Buffalo .............. 18,385,426 15,328,205 +  19.9 14,021,917 10,052,202
Washington----- 11.234,358 9,634,444 +  16.6 8,500,063 7.089,996
Albany...... ......... 5,791,514 4,594,520 +  20.1 5,705,215 5,400,119
Rochester--------- 6,561,649 6,631,350 — 1.1 6,030,248 4,612,178
Scranton---------- 3,249,844 3,236,642 +  0.4 2,983,946 2,701,599
Syracuse............ 3,428,376 3,747,461 — 8.5 3,703,883 2,958,665
Reading........ — 2,370,455 2,624,557 — 9.5 2,350,210 1,740,084
Wilmington------- 2,375,000 3,000,821 —22.4 2,697,498 1,549,009
Wilkes-Barre . . . 1.622,516 1,728,998 — 0.1 1,493,156 1,474,089
Wheeling............ 3,375,000 3,108,509 +  8.6 2,578,822 1,917,313
Trenton------------ 2,409,381 4,205.450 —42.7 2,708,417 1,807,740
Y o rk __________ 1,017,309 1,067,037 —4.7 1,073,421 911,450
E rie .................... 1,796,881 1,058,464 +  8.3 1,218,435 019,405
Chester------------ 1,176,146 1,253,032 —6.1 1,111,339 670,300
Binghamton----- 730,200 754,800 — 3.3 763,800 667,200
C.rcensburg......... 858,008 851,184 +  0.8 790,219 733,287
Altoona.............. 579,745 593,198 —2.3 606,951 557,715
Lancaster.......... 2,540,243 2,207,831 +  15.1 2,178,249 1,501,244
Montclair.......... 336.617 408,SOS — 17.6 422,623 421,871

Total Middle. 3,194,351,254 3,260,788,875 — 2.0 3,585,090,098 2,094,487,035
Boston................ 260,607,182 231,906,304 +  12.4 217,128,678 143,427,687
Providence......... 10,890,800 9,797,000 +  11.2 9,678,600 7,086,900
Hartford............ 7,035,837 6,771,131 +  3.9 7,486,162 9,266,321
New Haven........ 4,199,032 4,496,101 —6.6 4,547,559 3,938,153
Springfield........ 3,607,198 3,775,180 —4.5 3,710,500 2,690,275
Portland............ 2,400,000 2,509.581 — 4.4 1,9.50,000 1,635,074
Worcester--------- 3,205,995 3,772,372 — 15.0 3,387,471 2,358,024
Fall River.......... 2,050,374 1,481,038 +  38.4 1,293,801 1,226,090
Now Bedford--- 1,802,769 1,601,109 +  12.5 1,452,927 967,031
Holyoke.......... . 656,894 894,015 —26.6 802,000 711,827
Lowell................ 1,162,886 1.180,152 — 2.6 903,773 758,199
Bangor................ 600,848 631,4,86 — 4.9 690,605 332,510

Tot. New Eng. 298.280.415 268,821.472 +  11.0 253.092,082 174,398,691
Note.— For Canadian clearings seo ‘•Commercial and Miscellaneous News."

Week ending Februarg 16.
Clearings at— -— —  -   ------ -------- ----------------------------------------------------- *

Inc. or
! 1018. 1917. Dec. 1916. 1915.

Chicago — ........
$

428,171,747
$

430,196,925 — 1.8
8

390,941,529
$

334.274.201
Cincinnati--------- 42,382,768 35,901,041 +  18.0 30)524,^50 26,140,050
Cleveland........... 65,775,172 56,937,136 +  15.5 36,534,605 24,249,229
D etroit.............. 41,765,438 52,874,839 — 21.0 46,379,920 26,490,190
Milwaukee------- 27,471,544 25,621,641 +  7.2 19,621,201 22,166,463
Indianapolis----- 13,903,000 12,514.000 +  11.1 12,315,996 8,993,736

9,412,800 9.720.S00 — 3.2 7,406,300 5,742,600
9,225,039 9,781,296 — 5.7 8,549,414 6,212,513
4,400.685 4,800.000 — 8.3 4,700,000 3,129,484
4,587,969 4,781,447 — 4.1 4,588,148 3,433,208
2,829,522 3,204,442 — 11.7 2,599,297 1,844,559
3,296,961 2,511,963 +  31.3 2,099,792 1,137,858
1,983,442 1,665,273 +  19.1 1,275,196 1,196,472
1,726,378 898,S64 +  92.1 1,058,072 1,028,199

Fort Wayne___ 1,041,704 1,747,268 —40.4 1,589,670 1,483,494
5,377,627 3,368,109 +  59.6 1,750,308 1,248,186
1,650,332 1,366,416 +  20.8 834,171 807,182

Bloomington___ 1,453,018 1,034,832 +  40.5 948,385 683,781
1,287,761 974,766 +  32.1 1,069,486 813,815
4,869,000 4,557,000 +  6.8 3,049,000 1,439,000
2,800,000 3,055,625 — 8.4 2,206,151 1,500,000

Springfield, Ohio 1,031,559 1,042,258 — 1.1 722,590 870,240
1,002,351 860,075 +  15.7 661,056 499,733
1,007,565 750,000 +  34.3 839,743 690,778

773,806 741,047 +  4.4 621,218 591,042
525,000 575,000 — 8.7 594,826 459,211
451,244 378,218 +  19.3 362,473 260,836
660,017 636,325 +  37.2 600,000 379,096
327,695 385,666 — 15.0 304.326 211,677
799,779 1,007,711 — 25.1 1,101,534 624,489

1,383,919 837.295 +  65.2 422,847 500,277
Adrian........ ....... 73,719 99.553 —26.0 89.004 53,279

Tot. Mid .West 683,448.561 680,892,829 +0.4 592.447,773 479,154,328
94,629,077 77,402,622 +  22.3 69,858,953 46,655,351
28,893,000 31,130,000 — 7.2 22,624,233 20,197,184
24,398,496 16,752,890 +  45.6 13,211,877 12,527,062
19,878,165 13,373,363 +  48.6 11,538,166 12,000,840
11,196,063 12,063,694 — 7.2 8,765,741 6,071,608
7,002,430 5,192,112 +  34.9 4,567,094 3,374,495
3,775,481 2,397,857 + 57.5 2,265.160 2,216,684
5.4S0.458 5,207,205 + 5.2 4,468,SCO 3,388,583
3,193,783 2,178,135 +46.6 1,585,448 1,597,935
2,231,385 2,469,317 —9.6 2,714,312 2,197,913
3,175,679 1,576,366 +  101.5 1.004.S27 931,528
1,922,510 1,481,665 + 29.8 1,163,968 845,440

917,813 873,294 +  5.0 6S5.399 610,131
1,201,280 1,418,191 — 15.3 1,009,422 867,132

711.726 526,374 +  35.2 350,000 347,075
425,000 437,179 — 2.8 353,696 278,320

Long Beach........ 1,030,936 723,275 + 42.5 587,433 477,097
Total Pacific-- 210,063,882 175,203,539 + 19.9 146,754,595 114,107,281

186,599,558 115,017,011 + 62.2 81,109,999 74,399,270
27,794,783 23,031,540 +  20.7 28,407,415 31,606,308
44,618,799 32,911,011 +  35.6 22,000,000 16,302,435

St. Paul............ - 12,946,131 13,062,565 —0.9 15,186,159 11,915,200
19,202,880 12,544,133 + 53.1 11,294,969 8,998,945
17,385,811 13,348,900 + 30.2 8,677,605 6,857,705
7,118,499 6,913,530 + 3.0 6,465,285 4,774,160

Sioux City.......... 7,000,000 5,700,000 +  22.8 3,980,682 2,665,881
3,583,246 4,019,721 — 10.8 4,252,491 3,306,558

Wichita........ - - - 7,643,188 6,879,932 +  11.1 4,120,430 3,734,835
4,032,149 3,314,830 + 21.7 2,959,852 1,973,542
2,917,610 2,172,834 +  34.2 1,427,419 1,328,568
2,264,211 2,677.621 — 15.4 2,402,717 1,409,928
1,740,842 1,768,959 — 1.6 1,615,703 +854,834

756,493 940,461 — 19.6 847,081 666,427
699,818 581,518 + 20.3 443,759 635,489

1,414,438 1,141,040 +  23.9 1,463,660 959,115
895,649 500,000 + 79.1 ■ 471,753 310,432

1,950,767 1,985,618 — 1.7 2,070,417 1,342,868
1,592,319 1,567,000 +  1.6 1,243,490 979,284

Billinas_______ 896,386 760,877 + 17.8 513,882 666,425
423,532 380,305 + 11.4 258,304 164,078

Aberdeen.......... 830,312 630.738 + 31.7 635.329 494,463
Tot.Oth.West. 354,307,421 251.850,204 + 40 7 201,848,401 176,972,590

143,572,465 116,270,366 + 23.5 89,901,310 77,912,896
46,055,011 32,304,348 +  42.3 23,044,466 18,384,393
22,738,503 22,734,213 + 0.02 20,704,301 16,235,347
12,500,000 11,000,000 +  13.6 10,069,041 12,059,494
4,500,000 3,870,108 + 16.3 3,825,246 5,566,774

39,327,222 21,719,461 +  81.1 14,385,646 " 8,891,147
46,381,675 22,762,577 +  59.8 16,376,415 13,342,851
13,955.537 10,317,258 +  35.3 7,642,221 7,888,822
7,173,753 4,822,547 + 48.8 5,001,196 5,504,569

12,764,884 9,183,097 +  39.0 7,199,196 6,136,848
Fort Worth........ 12,811,821 9,499,815 +  34.9 8,440,029 9,013,621

7,113,032 4,332,839 + 64.1 4,155,466 3,606,236
3,603,294 2,859,223 +26.0 2,449,541 2,031,027
2,917,300 1,832,297 + 59.2 1,492,138 1,699,046
2,504,501 2,017.450 + 24.1 2,153,214 +533,318
5,100,000 2,782,781 +  83.3 2.398.S91 2,028,692
4,625,963 3,964,890 +  16.7 3,666,346 2,709,777
1,378,077 1,200,00(1 + 14.8 1,038,158 984,639
4,150,205 3,347,032 +24.0 2,562,394 2,219,076
3,279,265 2,211,984 + 48.2 1,890,886 2,256,278
8,737,671 5,109,278 -4-71.0 3,090,173 3,191,0002,200.000 1,220,722 + 80.3 3,459,288 3,028,967
4,000,000 3,500,000 + 14.3 3,800,000 5,604,429

505,620 345,914 + 46.3 188,125 220,137
723,695 488,773 + 48.1 745,895 597,062

1,685,690 1,403,058 +  20.1 1,135,459 737,974
8,033,942 5,430,578 + 47.9 4,454,792 1,120,521

Dallas - ............ 16,000,000 11,090,295 + 44.3 7,053,954 ------ -------
Total Southern 
Total a l l____

438,339.145 315,680,910 + 38.9 243,177,997 214,50+941
5.178.700.678 4.953,237,813 + 4.6 5,05+470,183 3,254.478,123

Outside N. Y . iM 5+0027921 2,143,395,183 —+ 1+4 1,908,87+040 +452,922,552
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RAILWAY AND INDUSTRIAL SECTION.
A new number of our “ Railway and Industrial 

Section/’ revised to date, is sent to our subscribers 
to-day. ______________________

DELAY IN APPEARANCE OF THE FEBRUARY 
NUMBER OF OUR RAILWAY EARNINGS 

SECTION.
Owing to the tardy manner in which the returns 

of earnings of the steam railroads of the United States 
for December and the calendar year are being filed 
with the Inter-State Commerce Commission at 
Washington, we find ourselves obliged to postpone 
the issuance of the February number of our Railway 
Earnings Section. The December statements are 
always slow in coming to hand (December being the 
closing month of the year), but this time there is 
unusual delay, probably because of the change in 
the control of the properties, the Government 
having on Dec. 28 assumed possession and operation 
of the roads for the period of the war. Up to Thurs
day of this week only about three fifths of the roads 
had filed returns with the Commission. Rather than 
let our Railway Earnings Section go to press in such 
an incomplete form, we deem it best to defer the 
issue. It will appear either next week or the follow
ing week, when sufficient additional returns shall 
have come to hand.

MYRON T HERRICK ON THE OPERATION OF 
THE FEDERAL FARM LOAN SYSTEM.

We wish to direct attention to an article by Mr. 
Herrick on subsequent' pages (pages 749 to 751) 
on the first year’s operation of the Federal Farm Loan 
System.

Mr. Herrick has made a deep study of the Farm 
Loan systems of other countries, and no better 
authority could be found for the discussion of our 
own system. What he says therefore of its defects 
and weaknesses should command wide notice and 
will undoubtedly carry great weight

THE FINANCIAL SITUATION.
It will be a grave mistake if Congress in enacting 

the Railroad Administration Bill, now under con
sideration by the two Houses, does not shorten 
materially the time allowed after the close of the war 
during which the Government may retain control 
of the roads. The House draft of the measure 
allows two years after the conclusion of peace before 
the roads need be returned to their owners, while 
the Senate draft allows a year and a half. Either 
period is much too long. Six months ought to be 
amply sufficient. Half a year will be time enough 
for the companies to prepare to resume possession. 
Possibly some little friction will attend the restor
ation of the old order, but there is no sound reason 
for thinking that devolution of control will be easier 
at the end of eighteen or twenty-four months than 
at the end of six months.

The political reasons against long retention of 
control, after the occasion which brought it about 
has passed, are overwhelming. Thus far the course 
of Mr McAdoo and the Administration has been 
free from the taint of politics. But can that atti
tude be maintained after the war? Two years from 
the coming November the country will be engaged 
in a Presidential election, with all that that implies. 
The Government ought not to be in control of the

roads at such a time, for the temptation to use them 
as an instrument to advance the interests of one of 
the Presidental candidates will be hard to resist. 
The railroads give employment to an army of 1,800,
000 men. Consider how the course of any Ad
ministration must be influenced in the endeavor to 
make sure of the support of this vast body of men 
while an active Presidential campaign is in progress. 
Consider also what might be done in the way of 
replacing the executive officials of the different roads 
with men owing their appointments to the political 
powers that be. There is no reason to fear any
thing of that kind during the period of the war, 
and it may be that the fear is baseless even with 
reference to the period after the war, but at any 
rate such happenings are not out of the question, 
and experience teaches that it is well to guard 
against them before hand. With the term of con
trol after the conclusion of peace extended to a 
year and a half or two years, as in the pending bills, 
it will be impossible to avoid Government control 
at the time of the Presidential election, whereas if 
the period is limited to only six months it is quite 
within the range of probabilities that we may be 
able to escape such a calamity.

One Washington correspondent reported, a few 
days ago, that the President has renewed his efforts 
for establishing “ a more confidential relation be
tween himself and the Senate by inviting to the 
White House leaders of both parties in small groups 
for brief conferences,”  but the visitors have retired 
with little change in their views. The subject of 
difference is what the correspondent calls “ his own 
measure, the Overman bill,”  that is, the bill for 
which, with some difficulty, a sponsor was found for 
the routine purpose of presenting it.

The one thing which ought not to be permitted 
to even approach consideration or disposition of any 
proposition now pending or to be brought forward 
within a term not less than one year after the war 
closes, is partisanship. The ablest publicist would 
find difficulty in explaining, intelligibly and defini
tively, what is a Democrat and what is a Republican 
at present; even the words have become scarcely 
more than mere terms of designation, like the Greek 
letters used in the higher mathematics; they ma}' be 
symbols, but of something past; if they have any 
meaning now it is only Ins and Outs, related to the 
control of offices and the revenues. We should all 
put them far behind us. and forget them.

Mr. Wilson is President for a second term, and 
such a crisis has fallen to his lot as never before fell 
to an elected officer. He is President alike for those 
who have the greatest faith in his ability and for 
those who have the least. He is the constitutional 
commander of the military and naval forces of the 
country. His good intentions arc not open to ques
tion, but upon his judgment and his success the most 
tremendous issues largely depend. lake him or- 
not, believe or disbelieve in him, he is the executive 
instrument with which the cause must be won or 
lost.

This is perfectly obvious, and the reason for stat
ing it is that it implies something farther: that he is 
not entitled to immunity from dissent or criticism; 
that the country cannot afford the hazard of such 
immunity; that those who have slight confidence 
in his wisdom have equal right to comment upon 
him with those who have the most confidence;
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therefore, that criticism and dissent which is not 
hasty and willing must not be set down as hostile 
and disloyal. There is only one loyalty now— to 
the country and the cause; measured against that, 
no individual is worth considering.

Formally, we have now been ten months in the 
war; in practical intent and in the necessity of shap
ing the country’s course with close relation to it, 
we have been in it much longer. It would be unjust 
to deny that much has been accomplished, and 
starting from almost helpless unpreparedness; but it 
would be foolish not to see that we have not accom
plished wjiat should have come from the resources 
of the country and the willingness of the people. 
Time and effort have been in a great degree expended 
idly: for example, in efforts to set up an unnecessary 
press censorship; in control over food and other 
neccesaries, a measure whose necessity and efficacy 
have not been and cannot be proven, or, perhaps, 
disproven; in all sorts of propositions and statutes 
for enlarging the powers of the Executive; we have 
talked and talked, but we have not done that which 
we might and could have done. As one illustration, 
we have not met the most crying need, to-wit, ships. 
We have not built them; there was a protracted 
disagreement over men and methods and materials. 
And without going into details, the last few weeks 
have at least shown the probability of great lacks and 
defects.

It is no answer to say that mistakes are humanly 
inevitable; that is admitted. It is impossible to 
avoid seeing that the right men have not been in all 
important places, and that there has been a great 
lack of co-ordination and productive effort; the 
crisis which brought in control of transportation and 
the desperate effort to deal with a condition resem
bling chaos is proof that the country has not 
really achieved due success in its preparation 
work.

Admitting this (and it certainly seems undeniable), 
the fault has not been in any lack of funds provided, 
in any backwardness of the people to submit to 
taxation, in any deadlock between President anij 
Congress, or in any known failure to strengthen his 
hands. On the contrary, he has such powers as no 
predecessor had or sought, yet he has almost con
tinuously called for more and for more sweeping 
powers. His self-confidence is great, and he has 
exhibited this temperamental trait from the first; 
over-timidity may be a paralysis of action and in 
military affairs there must always be a leader, yet a 
dictatorship is un-American, and it is not for our 
national safety that all be left to hang upon the 
inerrancy of one individual judgment— the interests 

~ at stake are too great for permitting that.
Whatever the causes of our defects in prepared

ness thus far, they are not from any lack of granted 
powers, and, therefore, there is no just reason to 
expect more efficiency and success by voting any new 
and unspecified powers. Men and measures must 
submit to be judged by results and to stand or fall 
with them. If the President wishes to replace some 
present officials, that is within his right and nobody 
would hinder. If he wishes to “ reorganize”  any
thing he has only to put his wishes into distinct 
concrete form. A Congress which has hardly denied 
him anything will certainly be attentive if he will 
only say definitely what he wants, but of indefinite
ness and generalities we have had rather too much. 
If there has been interference, it is impossible not to

see and admit that this has been with himself and 
not with Congress, and if any tension now exists or 
is possible between himself and the Senate it has 
come from his custom of “ recommending”  measures 
by sending in ready-prepared bills with request for 
prompt passage. Congress is now clearly reluctant 
to make any further grants of unspecified powers, and 
if he is unwise enough to make an issue of this the 
natural result may be to intensify the reluctance 
and to confirm an over-complaisant department of 
Government in the feeling that it should bear its 
part in duties and responsibilities.

Building operations in the United States in the 
opening month of 1918, in sharp contrast with almost 
all other leading industries of the country, showed 
greater dulness than in the corresponding period‘of 
any year in fully a decade. This indicates to what 
an extent high cost of materials and labor, and 
scarcity of the former, on the one hand, and willing
ness to subordinate personal advantage to Govern
ment needs, on the other, have acted to check con
struction work to meet ordinary business or private 
requirements. It is not that demand for buildings 
has fallen off; on the contrary, construction of 
dwellings is below housing needs and consequently 
rents are tending upwards. The case is simply one 
of holding back as much as possible to give the 
Government a practically clear field; builders are 
thereby doing their bit toward assuring victory. 
As bearing on this latter phase of the subject, we 
note in the most recent Dow Service Report that 
“ backed by the endorsement of high Government 
officials at Washington, building-trades employers, 
construction and allied interests of the metropolitan 
district of New York have effected a coalition of 
approximately forty associations for the purpose of 
aiding the various departments at Washington in 
their shipbuilding and housing problems.”  It is 
stated further that “ increasing tenseness is becoming 
apparent in this market (New York) with relation to 
current demand and supply of building materials, 
and it is for the purpose of effecting closer co
operation between manufacturers and distribution 
requirements of the hour that part of the efforts of 
the new organization will be directed.”

For the 172 cities from which we have returns for 
January the permits issued provide for a total ex
penditure of only $27,885,920, or 32 million dollars 
less than in 1917 and nearly 20 millions below 1916. 
Greater New York shows a decided falling off from 
a year ago, the only approach toward activity being 
observable in Brooklyn Borough, and even .there 
operations were smaller than in 1917 or 1916. For 
the five boroughs of the city the aggregate is but 
$5,245,740, against $9,924,065 in 1917 and $12,
372,257 in 1916. Outside of New York the outlay 
arranged for in the month was only $22,413,280, 
against $49,873,007 last year and $44,962,203 two 
years ago, and of the 171 cities included, 132 show 
decreases, with the percentage in many cases of 
noteworthy size. This is particularly true of such 
leading centres as Chicago, Philadelphia, St. Louis, 
Boston, San Francisco, Baltimore, Newark, Wash
ington, Cleveland, Kansas City, Los Angeles, Pitts
burgh, Toledo, St. Paul, Rochester, Atlanta, Dallas 
and Memphis. On the other hand, notable increases 
appear at Omaha, Buffalo, New Haven, Seattle, 
Houston, Tacoma and Cincinnati, as well as at a few 
smaller towns, but in some of these cases, at leas')
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operations have been in the nature of the further 
extension of plants engaged in furnishing essentials 
for the war.

Analyzing the returns by groups we find that 26 
New England municipalities report a large decrease 
from a year ago— 5^2 million dollars, and the middle 
group, 41 cities outside of Greater New York, ex
hibits a diminution in contemplated expenditure of 
nearly 5 millions. The Middle West (30 cities) 
shows a decline of close to 6j/2 millions, ascribable in 
greatest measure to losses at Chicago, Cleveland and 
Detroit, and the result in the South (34 cities) is 
about 2 millions poorer than in 1917. For the 
Pacific Slope 15 cities report an aggregate of intended 
outlay over bl/z millions below last year, and the 
remainder of the West, 25 municipalities, exhibits a 
decrease of almost 3 million dollars.

Canadian building operations for January 1918, 
although meagre withal, were in excess of the totals 
for the month in 1917 and 1916, but much below 
those for recent earlier years. Returns for 20 cities 
in the Eastern Provinces are at hand and combined 
they show a decrease of $161,948 ($822,309, con
trasting with $984,257 in 1917) At 11 cities in the 
Western division the expenditure called for by the 
permits issued is $718,255, against but $112,530. 
Consequently, the 31 cities furnish an aggregate of 
$1,540,564, against $1,096,787 for the month in 1917 
and $735,546 in 1916, but in 1914 and 1913 the totals 
were V/i millions and 6 millions respectively.

Some slight improvement is indicated by the 
British Admiralty’s report of losses to shipping 
through enemy mines and submarines. The toll 
for the week ending Feb. 17 was 15 British vessels, 
12 of which were over 1,600 tons and 3 below that 
size. One fishing vessel also was sunk. In the 
week preceding the aggregate was 19, including 13 
of the larger and six of the smaller class. The 
weekly average for the month of January was 13 
vessels. For Dec. 17.6 vessels, for September, 
October and November 17.5, for June, July and 
August 22.2 and for March, April and May 29.8. 
The arrivals at ports in the United Kingdom last 
week numbered 2,322 and the sailings 2,393. Eight 
vessels were attacked unsuccessfully. A Swiss 
engineer employed for the past ten months at the 
electrical works at Kiel who has recently returned 
to his home in Geneva has informed the Associated 
Press correspondent at that city that the Germans 
are making every effort to conceal their submarine 
losses, especially from the navy because of the 
increased difficulty in milStering crews. He esti
mates that the Germans lost 30% of their submarines 
while he was at Kiel. “ I saw a score of submarines 
lined up in the canal undergoing repairs,”  he is 
quoted as saying. “ They had been hit by depth 
bombs which the Germans seem to fear greatly.”  
The engineer added that there had been two serious 
mutinies at Kiel in 1917.

The British Premier explained in the House of 
Commons on Tuesday the reasons for the recent 
important changes in the Army and the deci
sions taken at the Versailles conferences of the Su
preme War Council. His remarks were so con
vincing that the parliamentary crisis which had so 
clearly developed seems to have fully passed and the 
little Welsh statesman continues in undisputed con
trol at the helm in British affairs. The Premier

announced that at the Versailles conference it had 
been decided to set up a central aiuthority “ to co
ordinate the strategy of the Allies.”  He made 
the further important announcement that the plan 
submitted by the Americans, “ which put the case 
for the present proposals”  was one of the ablest 
documents ever submitted to a military conference. 
The American plan he said had been adopted with 
minor changes and if he should read the document 
submitted by the Americans, he said, there would 
be no need to make a speech as the case had been 
presented with irresistible power and logic. The 
Premier added that if the House of Commons re
pudiated the policy for which he was responsible, 
and on which he believed the safety of the country 
depended, he would quit office. The admission of 
Lloyd George that convincing demand for unified 
military effort under a single directing body had 
come from the United States confirms the impres
sion that has prevailed on this side of the Atlantic 
since the proposal to send abroad the mission headed 
by Colonel House first became known. Advices from 
Washington state that the President was and is 
determined that the United States should not diffuse 
its strength but should with our co-belligerents wage 
an efficient war of the most vigorous character. 
His military and naval advisers had strongly urged 
upon him the advisability of seeking to unite all the 
forces opposed to Germany into a single unit of 
military power, striking every blow for its relation 
to a grand scheme of campaign and wasting no 
strength in minor engagements of unrelated offen
sives on the several fronts. As to the transfer of 
General William Robertson as Chief of the Imperial 
General Staff, Lloyd George in his speech in the 
Commons said that the Government had been 
anxious to retain the General’s services as long as it 
was compatible with the policy decided upon in 
common with Great Britain’s allies. The general 
principles laid down at the recent session in Ver
sailles of the Supreme War Council were agreed to 
unanimously and it was also agreed that there 
should be an inter-allied authority with executive 
powers. The only difference which arose was as 
to its constitution. The first proposal at Versailles 
was that the central authority should consist of a 
council of chief of staffs; but this was abandoned 
inasmuch as it was regarded as unworkable. The 
Premier explained that he was hampered in dis
cussing the action taken at Versailles by a resolu
tion passed at the conference by the military and 
civilian representatives and that it was not desirable 
to give any intimation regarding the general plan ar
rived at. The country, said the Premier, was faced 
with terrible realities. He begged the House to have 
done with all controversy, adding that the Govern
ment was entitled to know then and there whether 
the House and the country wished ■ it to proceed 
with the policy deliberately arrived at. Following 
the Premier, but in the House of Lords, Earl Curzon, 
Lord President of the Council and member of the 
War Cabinet, said that under the new scheme 
Field Marshall Haig would have the same power 
over the movements of his troops as before. The 
only difference was that the Versailles Council 
would have certain troops at its disposal which it 
could add to Haig’s forces or send elsewhere accord
ing to the exigencies of the moment. General 
Robertson’s successor is Gen. Sir Henry Wilson.
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Epochal events have followed one another in quick 

succession in connection with the deplorable collapse 
of Russia. Making an excuse of the decision of the 
Bolshevik Government to refuse to “ fight fellow 
workmen”  and of the order to disperse the Russian 
armies, the Germans at once began a march toward 
Petrograd. Thereupon an official Bolshevik state
ment signed by Premier Lenine and Prime Minister 
Trotzky, was issued and sent to Berlin by wireless 
declaring that Russia was thus forced to declare its 
readiness to sign a peace dictated by the delegations 
of the Quadruple Alliance at Brest-Litovsk. The 
text of the statement is given on a subsequent page. 
The statement did not satisfy the Germans who 
continued their advance after telegraphing to 
Petrograd to have a signed copy of the statement 
forwarded. The request was promptly complied 
with. Nevertheless, the German military authorities 
now speak of the necessity of a “ new war”  which 
they defend as necessary to compel peace on Ger
many’s borders. Dr. Richard von Kuehlmann, the 
German Foreign Secretary, at the opening of the 
Reichstag on Wednesday, delivered an address 
dealing at length with the peace treaty signed by the 
Central Powers with the Ukraine and the collapse 
of the peace negotiations with Russia. He asserted 
that the peace intentions of Russia could not longer 
be credited, but that even to-day Germany was 
prepared to conclude a peace “ which corresponds with 
our interests.”  He instanced the peace agree
ment with the Ukraine as an indication of the 
readiness of the Central Powers for peace and referred 
especially to the advantages which the Teutonic 
Allies would derive during the present year from the 
economic treaty with the Ukraine and recommended 
the approval of that compact. The negotiations 
with the Ukraine were, he said, not quite as easy as 
in most cases with such young peoples. “ National 
ideals and desires were,”  he continued, “ not free 
from the exuberance of their representatives. They 
made territorial demands which were hardly capable 
of realization. The demarcation of the’ frontier 
with Russia had to be left for a later period— after 
dicussions with the Russian Government then in 
power. The only thing that concerned Germany 
was to lay down the Western frontiers of the new 
State in which the demarcation of the frontier as 
regards Poland received the most attention and 
experienced the liveliest criticism from the Poles. 
Dr. von Kuehlmann said that without being too 
sanguine he believed that the country hailed peace 
with the Ukraine with ‘relief and joy ’ as the first 
step toward the restoration of a general peace which 
we all hope to attain within measurable time.”

The British Government has instructed its agent 
at Kiev to make the declaration that Great Britain 
will not recognize any peace in the east which in
volves Poland without a previous consultation with 
Poland. Dr. von Seydler, the Austrian Premier, 
has announced in the Reichsrat that the Ukraine and 
the Austro-Hungarian Government have signed an 
agreement supplementing the Ukraine peace treaty 
by which the Province of Cholm will not revert to 
the Ukraine Republic. A mixed commission will be 
appointed to decide its fate on race principles and 
with regard to the wishes of the population. Much 
feeling had^been aroused among the Poles because the 
old Province of Cholm, which is a part of Poland, 
was given the Ukraine by the peace treaty signed at 
Brest-Litovsk and the attitude of the Polish deputies

in the Austrian Parliament threatened the stability 
of the Seydler Government.

As to the immediate future of Russia it would be 
fruitless to attempt any analysis on the basis of 
conditions as at present known. The Bolsheviki, 
to quote a special dispatch from Petrograd to 
the New York “ Times,”  “ had conquered almost 
the whole of the Russian territory— they are vic
torious in the civil war less by force of arms than by 
virtue of the strange infection of their agitation among 
the masses. It seems inevitable that the whole of 
Russia must turn Bolshevist before it can begin to 
return to normal conditions.”

As to Rumania the situation there is exemplified 
by the news that Field Marshal von IV^ackensen, 
the German Commander in Rumania, being asked 
that he allow proper time for the formation of a new 
Rumanian cabinet, replied dictatorially that he 
expected the cabinet to be formed within 48 hours 
and also stipulated that it was to include no states
man conspicuously hostile towards Germany or 
Austria. Southern Esthonia has been entered by 
troops from German war ships in the Gulf of Riga 
or from Moon or Oesel islands lying off the shore and 
the base has thus been established from which opera
tions may be carried on against Reval, the most 
important port on the Gulf of Finland. Northeast 
and east of Dvinsk the penetration of the enemy 
along the railroad lines leading to Petrograd and 
Smolensk, at last accounts had reached more than 
12 miles, while southward to Southern Volyhnia the 
invasion was in progress over wide areas with the 
Germans taking prisoners and guns, rolling stock 
and other booty in large quantities. The line over 
which the Germans are operating from Southern 
Esthonia to Lutsk is more than 500 miles in length. 
The Russian town of Rovno has been cleared of the 
Russians, the Berlin War Office reports. Trains 
with about 1,000 cars, many laden with food, have 
been captured, as well as airplanes, and an incalcu
lable amount of war materials. Between Dvinsk and 
Pinsk the Germans are pressing eastward. Rovno 
is the most easterly of the triangle of Russian fortresses 
in Volhynia; Lutsk, the western citadel in the triangle, 
capitulated to the Germans on Feb. 18 without 
fighting. The third fortress in Volhynia, Dubno, 
lies about midway between Rovno and Brody on 
the Galician frontier. The German War Office 
also announces that 1,353 guns and between 4,000 
and 5,000 motor cars have been captured from the 
Russians.

It is difficult after watching developments of the 
last week or so to dispel the impression that the 
whole Bolshevik movement was “ made in Germany” 
and that Trotzky and Lenine are in fact German 
agents, who have successfully carried out the import
ant plans entrusted to them. There also seems 
reason to believe that we must look to the Russian 
situation for the explanation of the delay in the 
“ supreme drive on the West”  which Germany has 
been so freely advertising ever since the Bolshevik 
leaders began to produce such practical results.

As to the military operations on the Western front 
the engagements have been of a minor character. 
American troops on French soil are now in battle 
on three sectors— on their own line of St. Mihiel, 
with the French in Champagne, and on one of the 
greatest fronts of the war, Verdun. London has 
this week been subject to a series of air raids whhic
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fortunately have been without sensational destruc
tion, while the British claim to have retaliated upon 
German cities.

The appointment of a Government committee to 
investigate the consolidation of British banking 
interests does not appear to be effective in exer
cising any deterrent influence. One of the largest 
of all the consolidations has taken place this week, 
namely, the absorption of the London Joint Stock 
Bank by the London City & Midland. Sir Edward 
Holden, Chairman of the latter, in a formal state
ment, explains that negotiation leading up to the 
merger had commenced before the Government 
announced its intention of appointing the committee 
referred to. The new institution will have deposits 
of £278,531,000, not including £9,500,000 of the 
Belfast Bank, recently acquired by the Midland. 
This makes it the largest in point of deposits in 
England, the second in line being the London 
County Westminster & Parr’s, whose deposits 
are £215,310,000, not including £15,000,000 of the 
Ulster Bank. The title of the new institution will 
be the London Joint City & Midland Bank. The 
authorized capital of the London City & Midland 
was £138,200,000, of which £24,897,758 was sub
scribed and £5,187,035 called up, the remainder being 
reserved for liability. The authorized capital of the 
London Joint Stock Bank was £20,000,000 in 
shares of £100, of which £19,800,000 was subscribed 
and £2,970,000 or £15 a share paid up.

Consolidation appears the. spirit of the age in 
Great Britain, all efforts in this direction apparently 
having the same objective, namely that of pro
viding facilities for meeting after-war expansion. 
Aside from the banks and the huge amalgamations 
of shipping interests, it is now rumored that the 
large meat firms are to consolidate. The Food 
Ministry, it may be stated, has urged the reduction 
of meat concerns to a minimum with a view of facili
tating distribution. Consequently a number of 
large concerns are combining virtually, though not 
officially, under Government protection. The sit
uation in this respect is said to be similar to that of 
1908 when the so-called American merger was 
completed at Smithfield. The present amalgama
tion, however, is on a much larger scale. There 
also appears a probability of more united action 
among the dye making concerns in England. The 
Government has, it is asserted, decided to make 
loans of several million pounds to such firms in order 
that they may extend their plants and carry on re
search work. It is announced that the Govern
ment will appoint a special committee on trusts in 
view of the probable extension of combines or trade 
organization. This committee will be instructed 
to consider and report what action if any is necessary 
to safeguard public interests.

Very little is passing in the form of investment or 
speculation on London’s markets for securities. 
Prices are maintained and fluctuations are confined 
within narrow limits. The news of the collapse of 
the Russian defense attracted comparatively slight 
attention, according to the reports of correspondents, 
cabled to this side of the Atlantic. There, not un
naturally, is some degree of nervousness regarding 
the supreme drive which Germany is supposed to be 
contemplating as soon as the condition of the ground

permits. It is perhaps significant that Wednesday 
was the second anniversary of the attack on Verdun, 
which suggests that the season for military operations 
may be considered very close at hand. Russian se
curities have been fairly firm despite the sensational 
military and political events of the week. There are 
intimations that the British and French Govern
ments will jointly pay the coupons on that part of the 
Russian debt which is held in both countries. Ad
vices from Petrograd received by cable state that all 
the diplomatic representatives of the fourteen Al
lied countries and six neutrals have filed a protest 
against the repudiation by the Bolshevik Govern
ment of the national debt, and also against a decree 
respecting the confiscation of property. The diplo
matic representatives stated that these edicts have 
no value so far as their nationals were concerned, and 
they reserved the right to claim damages. The de
cree of confiscation includes all shares owned in pri
vate banks. In order uto end all capitalistic in
fluence on the activities of the National Bank of the 
Russian Republic” ,the Council of People’s Commis
sioners adopted the following decree:

First, that the capital belonging to the general and 
special reserves of old private banks shall be trans
ferred to the national bank or the principal shall be 
completely confiscated; second, that all shares in 
these banks shall be canceled and the payment of 
dividends absolutely cease; third, that all shares 
shall immediately be presented at the national bank 
by holders; fourth, that the holders of such shares 
shall present to the national bank a list of their 
respective holdings; fifth, that holders failing to 
present a list of holdings within a fortnight shall be 
punished by the complete confiscation of their 
property, and, sixth, that all transfers of shares are 
absolutely forbidden.

The maximum penalty for breaches of these regula
tions is three years imprisonment.

The sales of British war bonds last week through 
the banks amounted to £18,032,000, as against 
£23,634,000 in the week preceding, bringing the total 
of the sales to Feb. 16 to £369,924,000. The sales 
through the post offices in the week ending Feb. 9 
reached £992,000 comparing with £1,015,000 in the 
week preceding and making the aggregate sold by 
post offices to Feb. 9 £17,864,000. War savings 
certificates of £1 sold in the week of Feb. 9 were 
£2,908,000, as against £2,335,000 in the week 
preceding and bringing the aggregate to Feb. 9 
to £151,897,000. The reduction in the weekly 
returns indicates that the active collection of the 
income tax which is now in progress is affecting war 
subscriptions.

British revenue returns for the week ended Feb. 
16 indicated a further slight expansion, although 
expenditures were somewhat heavier than for the 
preceding week. A further reduction in the amount 
of Treasury bills outstanding of no less than £10,000,
000 was announced. Treasury bills issued fell con
siderably below the total of those repaid. The 
week’s expenditures totaled £46,018,000 (against 
£41,929,000 for the week ending Feb. 9), while the 
total outflow, including repayment of Treasury bills 
advances and other items was £104,221,000, as com
pared with £152,529,000 a week ago. Repayments 
of Treasury bills were £52,621,000, against £60,
723,000, and of advances £3,000,000, against £12,
000,000. Receipts from all sources amounted to 
£104,489,000, in comparison with £153,124,000 the
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week preceding. Of this total, revenues (including 
£17,020,000 of the income tax, while last week there 
were £20,000,000 included) contributed £28,957,
000, against £28,018,000. This week’s issue of 
Treasury bills equaled £42,211,000, which compares 
with £53,053,000 last week; war savings certificates 
total £2,000,000, against £2,200,000, and other debts 
incurred £2,518,000, against £39,732,000. Advances 
amount to £9,000,000, against £0,000,000 a week 
ago. Treasury bills outstanding aggregate £1,054,
985,000, as compared with £1,005,447,000 the week 
previous. The Treasury balance stands at £16,
059,000. A week ago it totaled £15,791,000.

A French Government memorandum attached to 
a bill introduced in the Chamber of Deputies on 
Saturday last, providing for provisional credits, 
showed that the total expenses of the Republic for 
1917, including the supplementary budget, amounted 
to 44,847,000,000 francs, of which 4,863,000,000 
francs was for interest on the public debt. The other 
appropriations included 18,000,000,000 francs for the 
Ministry of War, 12,000,000,000 francs for the 
Ministry of Armament and Munitions, and 2,922,
000,000 francs for powder and saltpetre. The 
remainder was devoted chiefly to civil administra
tion and miscellaneous war expenses. The French 
Government, by ministerial decree, has forbidden 
the export of sugar from its colonies other than 
Tunis and Morocco, except to France and French 
colonies and protectorates. Authorization for ex
ports of walnuts from French colonies (except Tunis 
and Morocco) to American and Allied countries has 
been canceled and special licenses must now be 
obtained for such shipments whether from the 
colonies or from the mother country. A decree 
published in the “ Journale Officiel”  on Sunday 
provided for the requisitioning of the entire merchant 
marine fleet of France on March 10. Government 
commissioners will confer with the ship owners as 
to the conditions under which the Government will 
take over the vessels. It is understood that the 
plan contemplates the release of vessels to convey 
American troops to France.

Advices received from Berlin by way of Amster
dam show the ordinary receipts and expenditures 
of the German budget for 1918 balance at 7,332,
000,000 marks, as compared with approximately
5,000,000,000 marks in 1917, the increase being due 
to the higher amount required for interest on the 
national debt. Bills are to be submitted to the 
Reichstag to provide new war taxes to cover a deficit 
of 1,875,000,000 marks, of which only 1,250,000,000 
marks is covered by existing taxes. Although 
stocks are now openly dealt in on the German ex
changes, it is understood that the resumption of open 
trading in bonds will not be allowed for some months. 
Cash trading on the German stock exchanges com
menced at the beginning of the year. The Zurich 
correspondent of the “ Evening Post”  writing on 
Jan. 28, shows that the first four weeks after the 
opening of these transactions developed a remark
able symptom, namely that neither the issuing banks 
nor the banks represented on the directing boards 
of the various industrial companies showed the least 
interest in maintaining prices. Before the war it 
was quite a common rule that not only the specu
lative brokers on the so-called “ Kulisse”  intervened 
against continual sales by outsiders, but also the

interested bankers. On the German stock exchanges, 
the correspondent adds, the sellers of shares have 
hitherto been quite sure that even important inter
ests could not force down values in any considerable 
degree because the interested banks holding big 
blocks of such shares stood in the way of a decline. 
But since the reopening of these exchanges sales of 
comparatively small lots of shares have resulted in 
a fall in prices to an extent unknown in recent years. 
The banks, it appears, made clearance sales of their 
portfolios of shares before the stock exchanges were 
allowed to reopen. Since the fall in prices in De
cember was considerable, the Berlin banks lost 
confidence in prices and by general agreement in
creased the cover for margin loans from 20% to 
40% on January 1 1918.

According to an official bulletin of the Austrian 
Finance Ministry that Empire’s debt will by the 
middle of this year have reached a total of $15,
000,000,000, comparing with $3,710,000,000 when 
the war began. The annual interest charge will be 
$900,000,000, as against $100,000,000 before the 
war.

There has been no change in official rank rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 5)/^% in 
Italy and Portugal; 6%  in Petrograd and Norway; 
4 /^%  in Switzerland, Holland and Spain, and 7% 
in Sweden. In London the private bank rate is 
3% %  f°r both long and short bills, against 3 11-16 
for sixty days and 3 ^ %  for ninety days a week ago. 
Call money in London is J4% lower at 3% . No 
reports have been received by cable of open market 
rates at other European centres, as far as we have 
been able to discover. .

Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
registered a heavy loss in both aggregate and surplus 
reserves, the result of the Treasury’s call upon the 
banks for the first instalment of $500,000,000 
Treasury certificates of indebtedness. Substantial 
declines in Federal Bank reserves and in deposits 
were also shown. Loans increased $6,143,000. 
The contraction in net demand deposits reached the 
large total of $96,926,000, thus reducing the amount 
of deposits to $3,603,346,000 (Government deposits 
of $359,478,000 deducted). Net time deposits were 
reduced 81,314,000. Cash in own vaults (members 
of the Federal Reserve Bank) expanded $2,538,000, to 
$100,649,000 (not counted as reserve). Reserves 
in the Federal Reserve Bank of member banks de
clined $70,202,000, to $485,165,000. Reserves in 
own vaults (State banks and trust companies) 
decreased 81,514,000, to $16,651,000, while the 
reserves in other depositories (State banks and trust 
companies) showed a reduction of $1,705,000, to 
$7,443,000. The decline in aggregate reserves for 
the week totaled no less than $73,421,000, thus 
reducing the amount held to $509,259,000, as 
against $776,646,000 at the corresponding period in 
1917. Reserve requirements, however, were cur
tailed $13,366,920; hence the loss in surplus was 
reduced to $60,054,080— although this decrease 
brought the total of excess reserves down to the 
almost nominal sum of $29,251,200, on the basis 
of 13% reserves for member banks of the Federal 
Reserve system (but not counting $100,649,000 
cash in vaults held by these banks). Last year
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surplus reserves totaled $165,715,220, on the basis 
then ruling of 18% reserves, but including cash,in 
vault. The bank statement is given in fuller detail 
in a subsequent section of this issue of the “ Chron
icle.”

The Bank of England statement for the week 
showed a fairly heavy decline in its stock of gold on 
hand, namely, £471,641. This contrasts with a gain 
of an almost equal sum a week ago. Total reserve 
was likewise lower, £518,000, note circulation hav
ing increased £147,000. The proportion of reserve 
to liabilities declined to 18.02%, against 18.96% 
last week and 1834% a year ago. Public deposits 
registered a contraction of £451,000, although other 
deposits were increased £5,614,000. Government 
securities were unchanged. Loans (other securities) 
expanded £5,774,000. Threadneedle Street’s hold
ings of gold now stand at £58,471,467, against £55,
727,843 in 1917 and £54,987,493 the year before. 
Reserves total £30,714,000, as compared with £35,
602,158 and £40,929,633 one and two years ago, re
spectively. Loans aggregate £101,441,000, which 
contrasts with £93,215,121 last year and £93,336,
312 in 1916, The Bank reports as of Feb. 16, the 
amount of currency notes outstanding as £193,793,
855, comparing with £192,609,771 a week ago. The 
amount of gold held for the redemption of such notes 
is still given at £28,500,000. Clearings through the 
London banks for the week were £395,540,000, com
pared with £383,790,000 a week ago. Our special 
correspondent is no longer able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as][the Bank has dis
continued such reports. We append a tabular state
ment of comparisons: .

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1918. 1917. 1916. 1915. 1914.

Feb. 20. Feb. 21. Feb. 23. Feb. 24. Feb. 25.
£ £ £ £ £

Circulation.............. 46,207,000 38,575,685 32,507,860 34,222,880 28,210,000
Public deposits___ 38,561,000 48,836,080 52,619,707 26,924,591 20,636,505
Other deposits........ 131,879,000 146,828,413 96,393,965 132,868.891 43,438,437
Governm’t securities 56,350,000 84,931,640 32,839,300 26,924,284 11,252,858
Other securities___ 101,441,000 93,215,121 93,336,312 102,931,679 37,986,182
Reserre notes & coin 30,714,000 35,602,158 40,929,633 48,098,660 32.944.9S0
Coin and bullion__ 58,471,000 55,727,843 54,987,493 63,871,540 42,705,040
Proportion of re

serve to liabilities 18.02% 18.19% 27.46% 30.09% 51.38%
Bank raw. .............. 5% 5M% 5% 5% 3%

This week’s statement of the Imperial Bank of 
Germany, issued as of Feb. 15, shows the following 
changes: Total coin and bullion declined 1,521,000 
marks; gold decreased 180,000 marks: Treasury 
notes were reduced 9,259,000 marks; notes of other 
banks decreased 1,004,000 marks; bills discounted 
showed the substantial gain of 266,188,000 marks; 
advances decreased 1,484,000 marks; investments in
creased 1,660,000 marks; other securities were con
tracted 81,925,000 marks; note circulation decreased
23,968,000 marks; deposits decline 87,500,000 marks, 
while other liabilities expanded 287,165,000 marks. 
The Bank’s stock of gold is reported as 2,406,519,000 
marks, which compares with 2,525,800,000 marks a 
year ago and 2,455,800,000 marks in 1916.

Lenders are displaying increased independence in 
meeting ordinary demands for funds. Fortunately 
these demands are showing a substantial contrac
tion. The banks are subscribing liberally to the 
$500,000,000 fortnightly offering of Treasury cer
tificates of indebtedness which of course is quite a 
drain in local money circles as New York is called 
upon to assume more than) itsf[full share of this

burden since interior banks have been drawing ac
tively on their New York balances in order to meet 
their own obligations to the Treasury. In fact 
the $500,000,000 block of these certificates, sub
scriptions to which closed last week, was sold in 
full only because banks in New York and other 
large centres took more than their share and offset 
the scanty subscriptions by the rest of the country. 
As a result of this unsatisfactory situation Secretary 
McAdoo announced on Wednesday that the next 
issue of certificates in anticipation of the third 
Liberty Loan as well as the subsequent issues would 
bear an interest rate of 434%• This action is re
garded as a clear indication that the next Liberty 
Loan will also bear 434%-

It is understood that the special committee on 
money which was organized for the purpose of aiding 
money conditions during the distribution of the 
second Liberty Loan has taken steps this week 
to afford relief from conditions which have at times 
threatened considerable stringency. One report 
current during the week was that the committee 
had been dissolved officially on Jan. 31. This 
however, was denied by Mr. J. F. Curtis of the Fed
eral Reserve Bank who said: “ The special com
mittee on money that was formed at the time the 
last Liberty Loan was put out is still in existence 
and holds regular meetings. Its members were in 
session on Tuesday afternoon. There has been no 
change in the committee at any time since it was 
formed, with the exception that Charles V. Rich 
of the National City Bank has been made a mem
ber in place of Frank A. Vanderlip, owing to the 
latter’s absence from the city. The 68 banks that 
are members of this money committee report regu
larly each week to the local Federal Reserve Bank.”

This committee during the progress of the second 
loan had a fund of $200,000,000 minimum sub
scribed by New York banks in order to make such 
loans as became necessary to meet the general situa
tion. At no time did the committee find it neces
sary to call upon the 68 institutions for a sum ap
proaching anything like the amount of their sub
scriptions. The committee was obliged to put out 
a moderate amount of money this week in order to 
prevent interest rates from reaching levels that 
might prove embarrassing to interests desiring to 
obtain funds for ordinary business requirements.

Dealing with specific rates for money, call loans 
this week have ranged between 3% and 6% , which 
compares with 4 )^@ 6%  last week. Monday and 
Tuesday 6% was the high and ruling quotation, with 
5% %  the minimum. Wednesday’s range was 534 
@ 6 %  and 6% for renewals. On Thursday the 
maximum was still 6% , the low 3%  and 4%  the 
renewal basis. Friday was a holiday (Washington’s 
Birthday). Time money showed a somewhat firmer 
trend this week, although this was reflected more in 
reduced offerings than in higher rates. Trading is 
still exceptionally light, most borrowers and leaders 
being out of the market for the time being. Con
sequently quotations were practically nominal and 
remain at 534@6% for sixty and ninety days and 
four months, with five and six months at 5 ^ @ 6 % . 
Last year the range for all periods from sixty days 
to six months was 4@434%* A feature in the scar
city of funds was Saturday’s poor bank statement, 
coincident with the payments on account of the 
$500,000,000 Treasury certificates of indebtedness.

Commercial paper transactions present no new
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f e a t u r e .  T h e  v o l u m e  o f  b u s i n e s s  w a s  s m a l l ,  a n d  

q u o t a t i o n s  w e r e  n o t  c h a n g e d  f r o m  f o r
s i x t y  a n d  n i n e t y  d a y s ’  e n d o r s e d  b i l l s  r e c e i v a b l e  a n d  

s i x  m o n t h s ’ n a m e s  o f  c h o i c e  c h a r a c t e r .  N a m e s  n o t  

s o  w e l l  k n o w n  s t i l l  r e q u i r e  5 % @ 6 % .
B a n k s ’ a n d  b a n k e r s ’  a c c e p t a n c e s  w e r e  s o m e w h a t  

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

a t t a i n e d  o n l y  l i m i t e d  p r o p o r t i o n s .  T h e  t o n e  o f  t h e  
m a r k e t  c o n t i n u e d  f i r m ,  w i t h  q u o t a t i o n s  s t i l l  u n 

c h a n g e d .  D e t a i l e d  r a t e s  f o l l o w :
---------- Spot Delivery----------  Deliveru

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

Eligible hills of member banks___ 4J4*@3%  454»@3H 4@3$i 4H bid 4 offered
Eligible bills of non-mcmb. banks. 4 @4 444@4 444@4 4 44 bid 4 44 offered
Ineligible bills...............................  50444 50444 5©444 6 bid 5 offered

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

h a v e  b e e n  m a d e  t h e  p a s t  w e e k  b y  t h e  F e d e r a l  
R e s e r v e  b a n k s .  P r e v a i l i n g  r a t e s  f o r  v a r i o u s  c l a s s e s  

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

t h e  f o l l o w i n g :
DISCOUNT HATES OF FEDERAL RESERVE RANKS.
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Member Banks, Coll. Loans. 
1 to 16 days’ maturity....... 4

*
.'134 4 4 4 4 4 4 4 4 4 4

41 to 15 days' maturity....... 4 3 44 4 4 4 4 4 4 4 4 4
16 to 30 “ " ------ 5 4 Id 414 4 44 444 444 444 4 44 444 4 44 4 45 444
31 to 60 “ “ ------ 6 4 Mi 414 4 44 444 444 444 444 444 444 444 444
61 to 1)0 " “  ....... 5 4 44 414 445 444 444 5 4 44 5 444 144 444

Ayricultural and 
Live-Stock Taper—

444 544 544111 days to 0 months maturity 5 5 0 5 5 544 5 5 544
Trade Acceptances—

344 3441 to 30 (lays’ maturity....... 444 4 4 4 4 4 4 4 344 4
31 to 60 ” " ....... 414 4 4 4 4 4 344 4 344 4 344 4
61 to 90 ” " ........ 444 4 4 4 4 4 4 4 4 4 4 4

• Hate of :t to 4.M>% tor 1-day discounts luconnection with the loan operation 
of the Government.

Note.—Rato lor acceptances purchased In open market, 3 to 4 H % , except tor 
Roston, Chicago and Minneapolis, whose rates range from 3 to 5%. In the ease 
of San Francisco the rates range from 244 to 444%.

In case the fiO-day trade acceptance rate Is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower ratcj

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities.

S t e r l i n g  e x c h a n g e  r e m a i n s  a b o u t  a s  q u o t e d  l a s t  

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

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

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

b e f o r e  t h e  e n d  o f  t h e  w e e k .  T h e  l o w e r i n g  o f  i n t e r e s t  

r a t e s  o n  d e p o s i t s  b y  L o n d o n  b a n k s  d i d  n o t  a f f e c t  

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

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

m a d e  l a s t j w e e k .  I n  v i e w 'o f  t h e  P r e s i d e n t ’ s  e x e c u t i v e  

o r d e r  o f  J a n .  2 6 ,  w h i c h  r e q u i r e d  h o l d e r s  o f  c o u p o n s  

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

t h e  F e d e r a l  R e s e r v e  B o a r d  a n d  o t h e r w i s e  t o  c o n f o r m  

t o  i t s  r e g u l a t i o n s ,  t h e  W a r  T r a d e  B o a r d  h a s  r e v o k e d  
i t s  r u l i n g  w h i c h  a u t h o r i z e d  t h e  c o l l e c t i o n  o f  c o u p o n s  

d u e  o n  o r , b e f o r e  J a n .  1 1 9 1 8  f o r  f o r e i g n  i n d i v i d u a l s ,  
f i r m s  a n d  c o r p o r a t i o n s  w i t h o u t  o b t a i n i n g  l i c e n s e s  

f r o m  t h e  W a r  T r a d e  B o a r d  o r  a u t h o r i t y  f r o m  t h e  
F e d e r a l  R e s e r v e  B o a r d .  L i c e n s e s  n o w  a r e  r e q u i r e d .  

T h e  f i r s t  o f  t h e  s h i p m e n t s  o f  g o l d  t o  M e x i c o  in  a c 
c o r d a n c e  w i t h  t h e  a g r e e m e n t  r e a c h e d  w i t h  t h e  U n i t e d  

S t a t e s  G o v e r n m e n t  w a s  w i t h d r a w n  y e s t e r d a y  t o  t h e  

a m o u n t  o f  8 1 0 0 ,0 0 0 .  I t  i s  e x p e c t e d  t h a t  a d d i t i o n a l  

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

R e f e r r i n g  t o  t h e  d a y - t o - d a y  q u o t a t i o n s ,  s t e r l in g -  

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

o f  t h e  p r e v i o u s  w e e k ,  w a s  a  s h a d e  e a s i e r ,  w i t h  d e 

m a n d  b i l l s  1 - 1 6  l o w e r ,  a t  4  7 5 l/ i\  c a b l e  t r a n s f e r s  r e 

m a i n e d  a t  4  7 6  7 - 1 6 ;  s i x t y  d a y s ,  h o w e v e r ,  w e r e  a d 

v a n c e d  t o  4  7 2 @ 4  7 2 J ^ ;  t h i s  l a t t e r  f e a t u r e  w a s  

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

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

t e r e s t  r a t e  o n  B r i t i s h  T r e a s u r y  b i l l s  t o  3 3 ^ 2 %  • O n  
M o n d a y  t r a d i n g  w a s  q u i e t  a n d  u n i n t e r e s t i n g ,  a n d

r a t e s  w e r e  m a i n t a i n e d  a t  4  7 5 3 4  f o r  d e m a n d ,  4  7 2 @  

4  7 2 3 4  l o r  s i x t y  d a y s  a n d  4  7 6  7 - 1 6  f o r  c a b l e  t r a n s 
f e r s .  T r a n s a c t i o n s  w e r e  l i g h t  o n  T u e s d a y  a n d  q u o 

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

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

t h e  R u s s i a n  B o l s h e v i k  l e a d e r s ’  a c c e p t a n c e  o f  G e r 

m a n y ’ s  p r e p o s t e r o u s  p e a c e  t e r m s  w a s  a b l e  t o  c a u s e  
a  r i p p l e  i n  s t e r l i n g  r a t e s ;  t h i s  s t r o n g l y  e m p h a s i z e s  

t h e  d e g r e e  o f  c o n t r o l  e x e r c i s e d  b y  t h e  G o v e r n m e n t  

o v e r  s t e r l i n g  e x c h a n g e  o p e r a t i o n s .  P r e - h o l i d a y  d u l -  

n e s s  m a r k e d  T h u r s d a y ’ s  d e a l i n g s ;  f r a c t i o n a l  d e c l i n e s  

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

t h e  s t i f f e n i n g  i n  l o c a l  m o n e y  r a t e s ,  b u t  b a n k e r s ’ 

d e m a n d  c o n t i n u e d  t o  r u l e  a t  4  7 5 3 4 ;  c a b l e  t r a n s f e r s  

a t  4  7 6  7 - 1 6  a n d  b a n k e r s ’  s i x t y  d a y  b i l l s  a t  4  7 2 @  
4  7 2 3 4 .  C l o s i n g  q u o t a t i o n s  w e r e  4  7 2 @ 4  7 2 3 4  f o r  

s i x t y  d a y s ,  4  7 5 3 4  f o r  d e m a n d  a n d  4  7 6  7 - 1 6  f o r  c a b l e  

t r a n s f e r s ,  4  7 5 @ 4  7 5 3 4  f o r  c o m m e r c i a l  s i g h t ,  4  7 1 3 4  

@ 4  7 1 ^ 4  f o r  s i x t y  d a y s ,  4  6 9 ^ 4 @ 4  6 9 3 4  f ° r  n i n e t y  
d a y s ,  4  7 1  @ 4  7 1 3 4  f o r  d o c u m e n t s  f o r  p a y m e n t  ( s i x t y  
d a y s ) ,  a n d  4  7 4 3 4 @ 4  7 4 3 4  f o r  s e v e n - d a y  g r a i n  b i l l s .  
C o t t o n  a n d  g r a i n  f o r  p a y m e n t  f i n i s h e d  a t  4  7 5 ©  
4  7 5 3 4 .  F r i d a y  w a s  a  h o l i d a y  ( W a s h i n g t o n ’ s  B i r t h 

d a y ) .

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

t i n e n t a l  e x c h a n g e s  t h i s  w e e k .  S o  l i m i t e d  h a s  b e e n  

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

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

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

o f  t h e  w e e k ’ s  d e a l i n g s  h a s  b e e n  t h e  w e a k n e s s  i n  l i r e ,  
w h i c h  h a v e  s u f f e r e d  a  f u r t h e r  s h a r p  d r o p  t o  t h e  

l o w e s t  p o i n t  t o u c h e d  i n  t h e  c u r r e n t  d o w n w a r d  
t r e n d ,  n a m e l y ,  8  7 7  f o r  s i g h t  b i l l s .  N o  s p e c i f i c  
a c t i v i t y  w a s  n o t e d  a n d ,  i n  t h e  o p i n i o n  o f  i n t e r n a t i o n a l  
b a n k e r s ,  t h e  r e a l  e x p l a n a t i o n  o f  t h e  p e r s i s t e n t  a n d  

s t e a d y  d e c l i n e  a t  t h i s  c e n t r e  i n  e x c h a n g e  o n  R o m e  

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

t r a d e  p o s i t i o n .  A n  i n s t a n c e  o f  t h i s  is  s h o w n  in  

t h e  f a c t  t h a t  I t a l i a n  i m p o r t s  f r o m  B r a z i l  h a v e  in  

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

s e q u e n c e  o f  t h i s  is  t h a t  w h e n  B r a z i l  d r a w s  o n  L o n d o n  

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

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

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

i c a n  d o l l a r .  I t a l y ’ s  e x p o r t s  t o  f o r e i g n  c o u n t r i e s ,  

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

t o  a  m i n i m u m ,  t h u s  s u b j e c t i n g  I t a l i a n  e x c h a n g e  t o  

e x c e p t i o n a l l y  h e a v y  d i s c o u n t s .  T h e  d e c l i n e  i n  t h i s  

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

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

m e n t s  i n  R u s s i a — c a p i t u l a t i o n  o f  t h e  B o l s h e v i k  
l e a d e r s  t o  a l l  o f  G e r m a n y ’ s  d e m a n d s — w h i l e  c a u s i n g  
w i d e s p r e a d  u n e a s i n e s s  a n d  d e p r e s s i o n ,  w e r e  w i t h o u t  

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

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

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

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

d e v e l o p m e n t s .  F r a n c s  w e r e  w e l l  m a i n t a i n e d  a n d  

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

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

A u s t r i a n  e x c h a n g  e  a n d  q u o t a t i o n s  f o r  r e i c h s m a r k s  

a n d  k r o n e n  a r e  n o t  a v a i l a b l e .  T h e  u n o f f i c i a l  c h e c k  

r a t e  a t  L o n d o n  o n  P a r i s  f i n i s h e d  a t  2 7 . 1 7  3 4 ;  c o m 

p a r e d  w i t h  2 7 . 1 6 3 4  l a s t  w e e k .  I n  N e w  Y o r k  s i g h t  

b i l l s  o n  t h e  F r e n c h  c e n t r e  f i n i s h e d  a t  5  7 2 3 4 ;  a g a i n s t  

5  7 2 3 4 ;  c a b l e s  a t  5  7 0 3 4 ;  a g a i n s t  5  7 0 3 4 ;  c o m m e r c i a l  
s i g h t  a t  5  7 3 3 4 ;  a g a i n s t  5  7 3 ,  a n d  c o m m e r c i a l  s i x t y  

d a y s  a t  5  7 9 3 4 >  a g a i n s t  5  7 9  t h e  w e e k  p r e v i o u s .  L i r  e
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f i n i s h e d  a t  8  7 7  f o r  b a n k e r s ’  s i g h t  b i l l s  a n d  8  7 6  f o r  
c a b l e s .  T h i s  c o m p a r e s  w i t h  8  6 6 %  a n d  8  6 5 %  l a s t  
w e e k .  R u b l e s  c l o s e d  a t  1 3  f o r  b a n k e r s ’  s i g h t  b i l l s  

a n d  1 3 %  f o r  c a b l e s  ( u n c h a n g e d ) .  G r e e k  e x c h a n g e  

c o n t i n u e s  t o  b e  q u o t e d  a t  5  1 4  f o r  s i g h t  b i l l s  a n d  
5  1 2 %  f o r  c a b l e s .

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

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

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

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

e a s i e r .  S w i s s  e x c h a n g e  w a s  a b o u t  s t e a d y ,  w h i l e  
g u i l d e r s  r u l e d  a t  t h e  l e v e l s  c u r r e n t  a  w e e k  a g o .  
S p a n i s h  p e s e t a s  w e r e  f i r m l y  h e l d .  B a n k e r s ’  s i g h t  
o n  A m s t e r d a m  c l o s e d  a t  4 4 ,  a g a i n s t  4 3 % ;  c a b l e s  
a t  4 4 % ,  a g a i n s t  4 4 % ;  c o m m e r c i a l  s i g h t  a t  4 3  1 5 - 1 6 ,  

a g a i n s t  4 3  1 1 - 1 6 ,  a n d  c o m m e r c i a l  s i x t y  d a y s  a t  
4 3  1 3 - 1 6 ,  a g a i n s t  4 3  9 - 1 6  t h e  p r e c e d i n g  w e e k .  S w i s s  

e x c h a n g e  f i n i s h e d  a t  4  4 7  f o r  b a n k e r s ’  s i g h t  b i l l s  
a n d  4  4 5  f o r  c a b l e s .  A  w e e k  a g o  t h e  c l o s e  w a s  4  5 0  
a n d  4  4 8 .  C o p e n h a g e n  c h e c k s  f i n i s h e d  a t  3 0 %  

a n d  c a b l e s  a t  3 0 % ,  a g a i n s t  3 0 %  a n d  3 0 % .  C h e c k s  

o n  S w e d e n  c l o s e d  a t  3 2 %  a n d  c a b l e s  a t  3 3 % ,  a g a i n s t  

3 3  a n d  3 3 % ,  w h i l e  c h e c k s  o n  N o r w a y  f i n i s h e d  a t  3 1 %  

a n d  c a b l e s  a t  3 1 % ,  a g a i n s t  3 1 %  a n d  3 2  o n  F r i d a y  o f  

a  w e e k  a g o .  S p a n i s h  p e s e t a s  c l o s e d  a t  2 4 . 2 5 ,  f o r  

c h e c k s  a n d  2 4 . 3 2  f o r  c a b l e s .  T h e  f i n a l  q u o t a t i o n  o f  

t h e  p r e v i o u s  w e e k  w a s  2 4 . 2 5  a n d  2 4 . 3 5 ,  r e s p e c t i v e l y .

A s  r e g a r d s  S o u t h  A m e r i c a n  q u o t a t i o n s ,  t h e  c h e c k  
r a t e  o n  A r g e n t i n a  f i n i s h e d  a t  4 3 . 7 7  a n d  c a b l e s  a t  
4 3 . 8 7 ,  a g a i n s t  4 3 . 7 2  a n d  4 3 . 8 2 .  F o r  B r a z i l  t h e  
c h e c k  r a t e  i s  2 6 . 0 1  a n d  2 6 . 1 1 ,  a g a i n s t  2 6 . 1 2  a n d  2 6 . 2 2  
l a s t  w e e k .  T h e  C h i l i a n  c h e c k  r a t e  i s  1 4  3 - 3 2  a n d  
f o r  P e r u ,  5 5 .  F a r  E a s t e r n  r a t e s  a r e  a s  f o l l o w s :  
H o n g  K o n g ,  7 1 @ 7 1 . 1 5 , a g a i n s t  7 1 % @ 7 1 . 6 5 ;  
S h a n g h a i ,  1 0 6 @ 1 0 7  ( u n c h a n g e d ) ;  Y o k o h a m a ,  5 1 . 6 5  
@ 5 1 . 7 5  ( u n c h a n g e d ) ;  M a n i l a ,  4 9 % @ 5 0  ( u n c h a n g e d ) ;  
S i n g a p o r e ,  5 6 % @ 5 7  ( u n c h a n g e d ) ,  a n d  B o m b a y ,  
3 5 @ 3 5 %  ( u n c h a n g e d ) .

T h e  N e w  Y o r k  C l e a r i n g  H o u s e  b a n k s ,  i n  t h e i r  
o p e r a t i o n s  w i t h  i n t e r i o r  b a n k i n g  i n s t i t u t i o n s ,  h a v e  
g a i n e d  $ 2 , 6 8 5 , 0 0 0  n e t  i n  c a s h  a s  a  r e s u l t  o f  t h e  c u r 
r e n c y  m o v e m e n t s  f o r  t h e  w e e k  e n d i n g  F e b .  2 1 .  T h e i r  
r e c e i p t s  f r o m  t h e  i n t e r i o r  h a v e  a g g r e g a t e d  $ 7 , 1 9 4 , 0 0 0 ,  
w h i l e  t h e  s h i p m e n t s  h a v e  r e a c h e d  $ 4 , 5 0 9 , 0 0 0 .  A d d 
i n g  t h e  S u b - T r e a s u r y  a n d  F e d e r a l  R e s e r v e  o p e r a t i o n s  
$ n d  t h e  g o l d  e x p o r t s ,  w h i c h  t o g e t h e r  o c c a s i o n e d  a  
l o s s  o f  $ 7 3 , 5 6 0 , 0 0 0 ,  t h e  c o m b i n e d  r e s u l t  o f  t h e  f l o w  o f  
m o n e y  i n t o  a n d  o u t  o f  t h e  N e w  Y o r k  b a n k s  f o r  t h e  
w e e k  a p p e a r s  t o  h a v e  b e e n  a  l o s s  o f  $ 7 0 , 8 7 5 , 0 0 0 ,  a s  
f o l l o w s .

Week ending Feb. 21. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Banks' Interior movement____ ____| S7.194.000 *4,509,000 Gain *2,085,000Sub-Treasury and Federal Reserve 
operations and gold exports......... 1 30,338,000 103,898,000 Loss 73,560,000
Total............................................I 537,532,000 *108,407,000 Loss *70,875,000

T h e  f o l l o w i n g  t a b l e  i n d i c a t e s  t h e  a m o u n t  o f  b u l l i o n  
i n  t h e  p r i n c i p a l  E u r o p e a n  b a n k s :

Banks of
February 21 1918. February 22 1917.

Gold. | Silver. Total. Gold. Stiver. Total.

England.. 
France a. _ 
Germany. 
Russia *.. 
Aus-Hunc
Spain__
Italy.......
Netherl’ds 
Nat. Bel. h 
Swltz'land 
Sweden .. 
Denmark. 
Norway..
Tot .week. 
Prev.week

£
58,471,467

133,129,895
120,325.950
129,650,000
51.578.000
79.021.000
33.431.000
58.917.000
15.380.000
14.477.000
13.711.000
9.622.000
6.413.000

£
10,080,666
5,613,850

12.375.000
12.140.000
28.192.000 
3,499,000

598.000
600.000

" 137,6 66

£
58,471,167

143,209,895
125,969,800:
142.025.000
63.718.000

107.516.000
36.930.000
59.515.000
15.980.000
14.477.000
13.711.000
9.759.000
6.413.000

£
55.V27.843

127,376,759
126,289.900
147,486,000
51.578.000
52.364.000
25.987.000
49.129.000
15.3.80.000 
13,757,600
10.364.000 
8,822,000 
6,900,000

£
10.912,280

830,600
11.917.000
12.140.000
29.665.000 
2,906,000

556,100
600,000

’ oo'.ooo

£
55,727,843

138,789,039
127,120,500
159,403,000
63.718.000
82.029.000
38.893.000 
49,685,100
15.980.000 
13,757,600
10.364.000
8.915.000
6.900.000

724,130,312
721,592.953

73,561,850
73,640,900

797,695,162
798,233,853

701,662,102
702,198,782

69,619,980
69,807,400

771,282,082
772,006,182

a Gold holdings of tho Bank of France this year are exclusive of £81.484.340 held abroad.
* No figures reported since Oct. 29 1917. 
c July 30 1914 In both years, h Aug. 0 1914 in both years.

T H E  A L L I E S  A N D  T H E  N E X T  C A M P A I G N .

T h e  i n c i d e n t  o f  t h e  c l a s h  b e t w e e n  L l o y d  G e o r g e  

a n d  P a r l i a m e n t ,  r e g a r d i n g  t h e  c o n f e r e n c e  a t  V e r 

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

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

w h i c h  t h e  P r e m i e r  a g a i n  e m e r g e d  t r i u m p h a n t .  I t  

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

T h a t  i t  s h o w e d  t h e  s t r e n g t h  o f  t h e  p r e s e n t  B r i t i s h  

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

d i s c o r d a n t  p o l i t i c a l  f a c t i o n s  w a s  m a n i f e s t .  B u t  t h e  
f a c t  o f  t h i s  c o n t r o l  p r o v e d  a l s o  t h a t  E n g l a n d  i s  n o t  
a f f e c t e d  b y  a n y  w i d e s p r e a d  [ d i s c o n t e n t  w i t h  t h e  
w a r ,  a n d  t h a t  i t s  p e o p l e  m e a n  t o  c o n t i n u e  t h e  w a r  
u n t i l  t h e  p u r p o s e s  f o r  w h i c h  i t  w a s  b e g u n  a r e  a c h i e v e d .  
I n  t h i s  r e s p e c t ,  L l o y d  G e o r g e ’ s  p o l i t i c a l  v i c t o r y  r e 
s e m b l e s  t h a t  r e c e n t l y  w o n  i n  C o n g r e s s  b y  P r e s i d e n t  
W i l s o n ;  a n d  i t  i s  n o t e w o r t h y  t h a t  b o t h  v i c t o r i e s  w e r e  

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

L l o y d  G e o r g e ’ s  d e f e n s e  w a s  i n  f a c t  b a s e d  w h o l l y  

o n  t h e  p l e a  f o r  e f f e c t i v e  i n t e r n a t i o n a l  t e a m - w o r k  i n  

c o n d u c t i n g  t h e  w a r .  T h e  a t t a c k  o n  t h e  P r e m i e r  w a s  
i m m e d i a t e l y  f o u n d e d  o n  h i s  t r a n s f e r  o f  S i r  W i l l i a m  

R o b e r t s o n  f r o m  t h e  h e a d  o f  t h e  A r m y  S t a f f  t o  a  l e s s  

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

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

e r a l  t o  t h e  c h i e f  o f f i c e .  L l o y d  G e o r g e  h a d  h e l d  h i s  

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

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

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

T h e  c o n f e r e n c e  a t  V e r s a i l l e s  o f  t h e  c i v i l  a n d  m i l i 
t a r y  d e l e g a t e s  f r o m  E n g l a n d ,  F r a n c e ,  I t a l y ,  J a p a n  

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

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

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

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

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

G e n e r a l  S t a f f  f o r  a l l  t h e  A l l i e d  G o v e r n m e n t s  a n d  
a r m i e s .  T h e  o b v i o u s  p u r p o s e  w a s  t o  i n s t i t u t e —  
w h a t  h a d  l o n g  b e e n  l a c k i n g  i n  t h e  A l l i e d  s t r a t e g y —  

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

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

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

q u a r t e r  w h e n  t h e y  m i g h t  b e  m o r e  u r g e n t l y  n e e d e d  i n  
a n o t h e r .  I n  s h o r t ,  t h e  V e r s a i l l e s  a r r a n g e m e n t  c o n 
t e m p l a t e s  v e r y  m u c h  s u c h  d i r e c t i o n  o f  c a m p a i g n s  a s  
t h a t  w h i c h  is  g i v e n  b y  t h e  G e r m a n  G e n e r a l  S t a f f .

I n  t h e  n a t u r e  o f  t h i n g s ,  t h e  n e w  e x e c u t i v e  b o d y  
w o u l d  l a r g e l y  c i r c u m s c r i b e  t h e  a u t h o r i t y  o f  t h e  
p r e s e n t  c h i e f s  o f  s t a f f .  S i r  W i l l i a m  R o b e r t s o n  h a d  
o p p o s e d  t h e  p l a n ,  a n d  h a d  f e v o r e d  a  c o n f e r e n c e  o f  
t h e  e x i s t i n g  h e a d s  o f  t h e  v a r i o u s  a r m i e s .  T h a t  p r o 

p o s a l  t h e  d e l e g a t e s  h a d  v e t o e d ,  a s  l i k e l y  t o  m a k e  

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

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

p o s t  o f  B r i t i s h  m e m b e r  o f  t h e  n e w  A l l i e d  G e n e r a l  

S t a f f ,  a n d  n e x t  w a s  a s k e d  t o  r e t a i n  h i s  p r e s e n t  o f f i c e .  

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

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

I n t e r e s t  w i l l  n o w  s h i f t  t o  t h e  q u e s t i o n  h o w  m u c h  

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

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

m o m e n t ;  f o r  a s  s p r i n g  a p p r o a c h e s ,  t h e  m u c h - d i s 
c u s s e d  G e r m a n  o f f e n s i v e  o n  t h e  w e s t e r n  f r o n t  a n d
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t h e  l e s s - d i s c u s s e d  A u s t r i a n  o f f e n s i v e  a g a i n s t  I t a l y  
m a y  s o o n  b e c o m e  t a n g i b l e  r e a l i t i e s .  I t  i s  n o t  a t  
a l l  e v i d e n t  w h a t  t h e  G e r m a n  p u r p o s e  i s .  T h a t  t h e  
i n f e r e n c e  s h o u l d  h a v e  b e e n  d r a w n  t h a t  G e r m a n y ,  
w i t h  t h e  h e l p  o f  t r o o p s  d r a w n  f r o m  t h e  R u s s i a n  f r o n -  

tie±\  w i l l  n o w  s t a k e  e v e r y t h i n g  i n  a n  i m p o r t a n t  a t t a c k  
o f  g r e a t  v i o l e n c e  i n  t h e  w e s t ,  w a s  n a t u r a l  e n o u g h .  

B u t  n o  o n e  k n o w s  b e t t e r  b y  e x p e r i e n c e  t h a n  t h e  

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

b e  e n o r m o u s l y  e x p e n s i v e  t o  t h e  G e r m a n  m a n  p o w e r ;  

t h a t  t h e  a t t a c k i n g  p a r t y  w i l l  i n e v i t a b l y  i n c u r  t h e  

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

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

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

w a s  a  f i n a l  s t r o k e  o f  d e s p e r a t i o n ,  o r  u n l e s s  t h e  j u d g 
m e n t  o f  t h e  G e r m a n  a r m y  c h i e f s  w a s  c l e a r  t o  t h e  
e f f e c t  t h a t  t h e i r  p o w e r  i n  m e n  a n d  m u n i t i o n s  w o u l d  
b e  s u f f i c i e n t  t o  i n s u r e  v i c t o r y .  B u t  t h i s  l a s t  c o n 
c l u s i o n  i s  f a r  f r o m  b e i n g  s u s c e p t i b l e  o f  p r o o f .  O f  
m u n i t i o n s ,  t h e r e  i s  e v e r y  r e a s o n  t o  s u p p o s e  t h a t  t h e  
A l l i e s  a r e  b e t t e r  s u p p l i e d  t h a n  t h e  G e r m a n s .  E v e n  

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

w i l l  n o t  o u t n u m b e r  t h e  A l l i e s  o n  t h e  w e s t e r n  f r o n t ,  

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

I t a l y .  I t  i s  c o n c e i v a b l e  t h a t  t h e  t a l k  o f  a  “ d r i v e  i n  

t h e  w e s t ”  h a s  b e e n  d e l i b e r a t e l y  e n c o u r a g e d  b y  t h e  
G e r m a n s  w i t h  a  v i e w  t o  d i v e r t i n g  a t t e n t i o n  f r o m  
a n o t h e r  p o w e r f u l  a t t a c k  o n  I t a l y .  Y e t ,  t h a t ,  t o o ,  

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

F l a n d e r s  o r  N o r t h e r n  F r a n c e  m a y  y e t  b e  t h e  

b a t t l e g r o u n d ,  a s  t h e y  w e r e  i n  1 8 1 4  a n d  1 8 1 5 ,  w h e r e  

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

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

t a r i s t  p a r t y .  A s  y e t ,  a l l  t h a t  w e  p o s i t i v e l y  k n o w  i s  
t h a t  e v e n t s  i n  R u s s i a  h a v e  c o m p e l l e d  t h e  w e s t e r n  

A l l i e s  t o  a b a n d o n  t h e i r  o f f e n s i v e  p r o g r a m  o f  1 9 1 7  

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

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

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

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

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

R u s s i a .  _________

T H E  Q U E S T I O N  O F  A L S A C E - L O R R A I N E  A N D  

T H E  S E N T I M E N T S  O F  T H E  N A T I V E S .

A s  t h e  d e m a n d  t o  h a v e  t h e  i n h a b i t a n t s  o f  t h e  c o n 
q u e r e d  S t a t e s  d e t e r m i n e  f o r  t h e m s e l v e s  t h e i r  n a t i o n a l  

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

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

s i t u a t i o n  b e  w i d e l y  k n o w n .
U n d e r  t h e  a b o v e  h e a d i n g  a n  i m p o r t a n t  s t a t e m e n t  

h a s  r e c e n t l y  b e e n  p u b l i s h e d  i n  P a r i s  b y  M .  J a c q u e s  
F l a c h ,  a  m e m b e r  o f  t h e  I n s t i t u t e  o f  F r a n c e ,  f r o m  
w h i c h  w e  g a t h e r  a n d  t r a n s l a t e  s o m e  s i g n i f i c a n t  f a c t s .  

H e  p o i n t s  o u t  t h a t  t h e  m i n d  o f  t h e  A l s a t i a n s  i s  n o t  

t o  b e  l e a r n e d  f r o m  t h e  4 0 0 , 0 0 0  i m m i g r a n t s  w h o  h a v e  

b e e n  i n s t a l l e d  t h e r e  f r o m  a l l  p a r t s  o f  G e r m a n y  a n d  
t h e  c r o w d  o f  o t h e r  f o r e i g n e r s  w h o  h a v e  j o i n e d  t h e m .  

T h e i r  t e s t i m o n y  i s  w o r t h l e s s .  M e a n w h i l e  t h e  A l s a 

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

J u l y  1 9 1 4  t e r r o r i s m ,  i t  i s  d e c l a r e d ,  h a s  p r e v a i l e d  

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

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

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

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

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

v a l u e .  T h e  U p p e r  H o u s e . o f  t h e  l o c a l  l e g i s l a t u r e  i s  

w h o l l y  a  G o v e r n m e n t a l  o r g a n ;  a n d  t h e  L o w e r  H o u s e  

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

a  G o v e r n m e n t a l  m a j o r i t y  i n  a n  a r e a  f r o m  w h i c h  h a l f  

a  m i l l i o n  n a t i v e s  h a v e  i m i g r a t e d .
T h e r e  i s  a b u n d a n t  G e r m a n  t e s t i m o n y  a s  t o  t h e  

r e a l  s i t u a t i o n .  T w e n t y - f i v e  y e a r s  a f t e r  t h e  a n n e x a 

t i o n  t h e  B a v a r i a n  c o r r e s p o n d e n t  o f  “ L ’ A l l g e m e i n e  

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

“ I t  w o u l d  b e  i m p o s s i b l e  t o  d i s c o v e r  a c t u a l l y  a m o n g  
t h e  A l s a c e - L o r r a i n i a n s  t h e  l e a s t  t r a c e  o f  a  d e s i r e  t o  
b e c o m e  G e r m a n s . ”  T w e l v e  y e a r s  l a t e r  P r o f e s s o r  

L a b a n d ,  o f  t h e  U n i v e r s i t y  o f  S t r a s b u r g ,  o n e  o f  t h e  
c h i e f  c o u n s e l l o r s  o f  t h e  C r o w n ,  d e n i e d  t h e  r i g h t  o f  
A l s a c e - L o r r a i n e  t o  h a v e  a  c o n s t i t u t i o n  o f  t h e i r  o w n ,  

o n  t h e  g r o u n d  t h a t  “ G e r m a n  p a t r i o t i s m  a n d  G e r m a n  

n a t i o n a l  c u l t u r e  a r e  e q u a l l y  n o n - e x i s t e n t  i n  t h e m . ”  

I n  1 9 1 0  h e  d e c l a r e d  i n  t h e  “ V o s s i s c h e - Z e i t u n g ”  t h a t  

“ t h e  a t t e m p t  t o  u n i t e  t h e  A l s a c e - L o r r a i n i a n  p o p u l a 

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

i t s  m a i n  l i n e s . ”
I n  t h e  “ G a z e t t e  d e  F r a n c f o r t ”  J u l y  2 2  1 9 1 5  a n o t h e r  

p r o f e s s o r  o f  t h e  U n i v e r s i t y  o f  S t r a s b u r g ,  M .  D e h i o  

a d m i t t e d  t h a t  t h e r e  i s  i n  A l s a c e - L o r r a i n e  “ o n l y  a  

v e r y  s m a l l  p a r t y  h a v i n g  t h e  G e r m a n  n a t i o n a l  s e n t i 

m e n t , ”  a n d  h e  b e l i e v e s  t h a t  “ t h e  m a s s  i s  n e u t r a l  a s  
b e t w e e n  G e r m a n y  a n d  F r a n c e ” ; w h i c h  m e a n s  s i m p l y  
t h a t  t h e  p e o p l e  a s  a  w h o l e  r e m a i n  p a s s i v e  b e c a u s e ,  
w i t h o u t  a  r e v o l t ,  t h e y  c a n n o t  d e c l a r e  t h e m s e l v e s  f o r  
F r a n c e ,  a n d  t h e y  a r e  n o t  w i l l i n g  t o  d e c l a r e  f o r  G e r 
m a n y .  T h e  G e r m a n s  h a v e  a d m i t t e d  t h a t  t h e r e  h a v e  
b e e n  3 0 , 0 0 0  d e s e r t e r s  w h o  w e r e  A l s a c e - L o r r a i n i a n s ,  

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

w i t h  m o s t  o f  t h e  d e s e r t e r s ,  h a v e  j o i n e d  t h e  F r e n c h  
r a n k s .  T h e  G e r m a n  M i n i s t e r  o f  W a r  h a s  b y  p u b l i c  

d e c l a r a t i o n  o f  J a n .  1 1  1 9 1 6  p r o h i b i t e d  p u t t i n g  a n y  

A l s a c e - L o r r a i n i a n  i n  a  p o s i t i o n  o f  t r u s t .

T h i s  t e s t i m o n y  m i g h t  b e  m u l t i p l i e d ;  b u t  t h e r e  i s  

a b u n d a n t  e v i d e n c e  i n  t h e  a c t s  b y  w h i c h  t h e  G e r m a n s  

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

a b l e  b a r r i e r  b e t w e e n  t h e m s e l v e s  a n d  t h e  “ a n n e x e d ”  

p e o p l e .  O t h e r  n a t i o n s ,  s a y s  M .  F l a c h ,  h a v e  m a d e  
c o n q u e s t s  b u t  h a v e  r e s p e c t e d  t h e  c o n s c i e n c e  a n d  

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

s u b d u e d ,  a n d  t h e y  h a v e  s o u g h t  t o  w i n  p a r d o n  f o r  
t h e i r  v i o l e n c e ,  a n d  t o  o f f s e t  i t  i n  s o m e  d e g r e e  b y  
b e n e f i t s  b e s t o w e d .  T h e  G e r m a n s  h a v e  n o t  c e a s e d  
t o  d o  t h e  o p p o s i t e .  T h e  t r e a t y  o f  F r a n k f o r t ,  a n d  
t h e  i n t e r p r e t a t i o n s  o f  i t  w h i c h  t h e  G e r m a n s  h a v e  

m a d e ,  e m p h a s i z e  t h e  r i g h t  o f  c o n q u e s t  i n  i t s  a n c i e n t  
b r u t a l i t y ,  t h a t  w h i c h  i n  t h e  p a s t  r e s u l t e d  i n  s l a v e r y  
f o r  t h e  c o n q u e r e d ,  w h i c h  i s  i t s  p r i n c i p l e .  A n d  t h i s  

p r i n c i p l e  P r u s s i a  h a s  n e v e r  y i e l d e d  b y  a  s i n g l e  s t e p .  
T h i s  e x p l a i n s  w h y  A l s a c e - L o r r a i n e  h a s  b e e n  o n l y  a  
l a n d  f o r  e x p l o i t a t i o n  a n d  l u c r e  f o r  G e r m a n  b u s i n e s s  

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

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

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

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

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

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

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

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

a n d  t h e  t e x t i l e  i n d u s t r y  h a v e  b e e n  c h o k e d  b y  G e r 

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

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

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

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

“ c o u l d  h a v e  n o  r i g h t s  a s  i t  w a s  d e l i v e r e d  t o  G e r m a n y  
p u r e l y  a n d  s i m p l y  t o  d i s p o s e  o f  a s  s h e  c h o o s e s ”  
( D e c l a r a t i o n  o f  H e r r  H o f f m a n n ,  S e c r e t a r y  o f  S t a t e  

i n  1 8 8 5 )  a n d  H e r r  d e  J a g o w  h a s  n o t i f i e d  h e r  t h a t  
s h e  w a s ,  a n d  r e m a i n s ,  “ a n  e n e m y  c o u n t r y . ”

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

l a t e  w i t h  c o n q u e r o r s  “ w h o s e  a r r o g a n t  b r u t a l i t y  
e q u a l s  t h e i r  r a p a c i t y ” ?  A  n e u t r a l  o b s e r v e r  h a s  

j u s t l y  s a i d ,  “ B y  t h e  Z a b e r n  i n c i d e n t  a n d  t h e  d e c l a r a 

t i o n s  o f  H e r r  d e  J a g o w ,  t h e  w h o l e  w o r l d  k n o w s  t h a t  

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

A l s a c e - L o r r a i n e  a s  t h e y  w e r e  t h e  f i r s t  d a y  o f  t h e i r  
c o n q u e s t . ”

“ P r o t e s t  s l e e p s  b e c a u s e  i t  h a s  w e p t  s o  m u c h . ”  

L o v e  f o r  F r a n c e  h a s  b e e n  k e p t  a l i v e  i n  p r o p o r t i o n  

a s  G e r m a n y  h a s  t r i e d  t o  f o r c e  P r u s s i a n i z a t i o n ;  a n d ,  

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

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

B U Y I N G  W A R  L O A N S  O U T  O F  C U R R E N T  E A R N 

I N G S .

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

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

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

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

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

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

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

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

C o r n e r s  a r e  c u t ,  l u x u r i e s  e l i m i n a t e d  a n d  e c o n o m i e s  

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

R e c e n t  f i g u r e s  f r o m  t h e  D o m i n i o n  o f  C a n a d a  
s e r v e  t o  e m p h a s i z e  t h i s  g r e a t  t r u t h .  C a n a d a  h a s  
a l w a y s  b e e n  a  b o r r o w i n g  n a t i o n .  F o r  y e a r s  h e r  

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

f i n a n c e d  i n  L o n d o n .  L a t e r  o n  t h e  U n i t e d  S t a t e s  
g r e w  t o  r e c o g n i z e  t h e  w o r t h  o f  C a n a d i a n  s e c u r i t i e s  

a n d  w e  b e c a m e  h e a v y  p u r c h a s e r s  o f  C a n a d i a n  s t o c k s  
a n d  b o n d s .  A l l  a t  o n c e ,  a  w a r  e l i m i n a t e d  t h e  L o n d o n  

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

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

U n i t e d  S t a t e s .  A  y e a r  o r  t w o  l a t e r ,  b y  o u r  o w n  

e n t r a n c e  i n t o  t h e  E u r o p e a n  w a r ,  t h e  U n i t e d  S t a t e s  

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

L o n d o n  m a r k e t  h a d  b e e n ,  a n d  f o r  t h e  f i r s t  t i m e  i n  

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

T h e  F i r s t  C a n a d i a n  W a r  L o a n  w a s  i s s u e d  i n  

N o v e m b e r  1 9 1 5 .  $ 1 0 3 , 9 0 1 , 5 0 0  w a s  s u b s c r i b e d ,  t h e  
f i r s t  p a y m e n t  c o m i n g  d u e  o n  D e c .  1 1 9 1 5 ,  a n d  t h e  
l a s t  o n  M a y  1 1 9 1 6 .  D u r i n g  t h i s  p e r i o d  t h e  d e m a n d  

d e p o s i t s  i n  C a n a d i a n  b a n k s  i n c r e a s e d  f r o m  $ 4 0 6 , -

7 3 5 , 1 7 1  t o  $ 4 1 2 , 3 0 1 , 4 8 1 ,  a n d  t h e  t i m e  d e p o s i t s  f r o m  

$ 7 1 4 , 2 9 1 , 2 8 6  t o  $ 7 6 5 , 0 6 4 , 0 4 1 .  U n i t e d  S t a t e s  h a d  

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

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

T h e  S e c o n d  W a r  L o a n  w a s  i s s u e d  i n  S e p t e m b e r  

1 9 1 6 ,  t h e  f i r s t  p a y m e n t  c o m i n g  d u e  o n  O c t o b e r  1 ,  

a n d  t h e  l a s t  p a y m e n t  o n  D e c e m b e r  1 5 .  $ 2 0 1 , 5 2 9 , 2 0 0

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

d e p o s i t s  i n c r e a s e d  f r o m  $ 4 5 4 , 1 4 8 , 0 4 9  t o  $ 4 5 8 , 2 0 8 , 4 1 7 ,  

w h i l e  t i m e  d e p o s i t s  s h o w e d  t h e  s p l e n d i d  i n c r e a s e  o f  
f r o m  $ 8 1 6 , 3 7 4 , 1 7 1  t o  $ 8 4 5 , 0 0 6 , 7 1 7 .

T h e  T h i r d  W a r  L o a n  w a s  i s s u e d  i n  F e b r u a r y  1 9 1 7 ,  
t h e  f i r s t  p a y m e n t  c o m i n g  d u e  o n  M a r c h  1 s t  a n d  t h e  
l a s t  p a y m e n t  o n  J u n e  1 5 t h .  D u r i n g  t h e  i n t e r v a l  

t h e  d e m a n d  d e p o s i t s  s h o w e d  t h e  f i r s t  d e c r e a s e  f r o m  
$ 4 7 1 , 3 1 2 , 2 8 3  t o  $ 4 4 9 , 6 8 9 , 6 7 0 .  T i m e  d e p o s i t s ,  o n  
t h e  o t h e r  h a n d ,  i n c r e a s e d  f r o m  $ 8 7 4 , 9 4 8 , 7 2 4  t o  

$ 9 0 0 , 5 1 0 , 5 5 2 ,  a n d  t h i s  l o a n  w a s  n e a r l y  a l l  t a k e n  in  
C a n a d a .

T h e  V i c t o r y  L o a n  w a s  i s s u e d  i n  N o v e m b e r  1 9 1 7 ,  

t h e  f i r s t  p a y m e n t  c o m i n g  d u e  o n  J a n .  2  1 9 1 8 .  A  

t o t a l  o f  $ 4 1 9 , 2 8 9 , 0 0 0  w a s  s u b s c r i b e d ,  a l l  w i t h  t h e  
e x c e p t i o n  o f  a  t r i f l i n g  a m o u n t  w i t h i n  t h e  D o m i n i o n  

i t s e l f .  T h e  f i r s t  E n g l i s h  V i c t o r y  L o a n  s u c c e e d e d  i n  

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

o f  G r e a t  B r i t a i n ’ s  p o p u l a t i o n .  O u r  F i r s t  L i b e r t y  

L o a n  w a s  o n  t h e  b a s i s  o f  o n e  i n  t w e n t y - s e v e n .  O u r  
S e c o n d  L i b e r t y  L o a n  w a s  o n  t h e  b a s i s  o f  o n e  in  
e l e v e n  a n d  a  h a l f .  C a n a d a ’ s  T h i r d  W a r  L o a n  w a s  

s u b s c r i b e d  f o r  o n  t h e  b a s i s  o f  o n e  i n  o n e  h u n d r e d  a n d  
e i g h t y - s e v e n ,  b u t  t h e  m a x i m u m  w a s  a c h i e v e d  i n  
t h e  V i c t o r y  L o a n ,  i n  p r o d u c i n g  s u b s c r i p t i o n s  f r o m  

o n e  i n  t e n ,  v e r y  n e a r l y  a  w o r l d ’ s  r e c o r d ,  a n d  n e a r l y  

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

T H E  P R I C E  O F  W H E A T :  W H A T  S H A L L  I T  B E ?

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

r e g i o n  k n o w n  a s  t h e  “ s h o r t  g r a s s  c o u n t r y . ”  A  M r .  

J o h n  A .  S i m p s o n  d e l i v e r s  i t  t o  a  w a r r i n g  w o r l d .  I t  
i s  t o  t h e  e f f e c t  t h a t  t h e  l o g i c a l  p l a c e  t o  “ i n c r e a s e  

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

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

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

d o w n  i n  t h i s  m u c h - n e e d e d  c e r e a l .  M r .  S i m p s o n  i s  

P r e s i d e n t  o f  t h e  F a r m e r s ’  U n i o n  o f  O k l a h o m a ,  a n d  

t e s t i f i e d  b e f o r e  t h e  C o m m i t t e e  o n  A g r i c u l t u r e *  
A c c o r d i n g  t o  a  r e p o r t e r ’ s  v e r s i o n  h e  d i d  s o  i n  a  
v e r y  “ b r e e z y ”  m a n n e r .

T h i s  “ s h o r t  g r a s s  c o u n t r y ”  h a s  a p p e a r e d  i n  h i s 
t o r y  b e f o r e .  N e w  E n g l a n d  h a s  e s p e c i a l  c a u s e  t o  

r e m e m b e r  i t .  O n  t h e  o u t e r  f r i n g e  o f  w h a t  w a s  

m a r k e d  d o w n  i n  a n  e a r l y  d a y  a s  t h e  G r e a t  A m e r i c a n  
D e s e r t ,  i t  h a s  h a d  i t s  l e a n  y e a r s  a n d  i t s  f a t .  A f t e r  

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

s c a t t e r e d  o v e r  t h e  E a s t  w h o  “ h a v e  m o n e y  t o  l o a n . ”  

T h e n  c a m e  a  s e r i e s  o f  d r y  y e a r s .  N o  r a i n  f e l l .  

T h e  g r a s s e s  d i e d  d o w n .  I n v e t e r a t e  w i n d s  r o l l e d  t h e  

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

d e l i g h t .  N e i t h e r  m a n  n o r  b e a s t  c o u l d  l i v e .  O n c e  

p r o m i s i n g  f a r m s  w e r e  a b a n d o n e d .  M a n y  l o a n  c o m 

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

T h e n  t h e  l e a n  y e a r s  g a v e  w a y  t o  t h e  f a t  a g a i n .  

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

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

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Feb. 23 1918.] THE CHRONICLE 747
g e n t l e m a n  f r o m  O k l a h o m a  n o w  d e c l a r e s  t o  b e  t h e  
h o p e  o f  t h e  w o r l d — in  w h e a t !  A n d  t h e  w a y  t o  f u l f i l l  

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

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

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

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

i r r i g a t i o n  n e c e s s a r y  t o  o v e r c o m e  a  d e f e c t '  o f  n a t u r e  
a n d  a  f a i l u r e  t o  f o r e s e e  f r o m  t h e  f o u n d a t i o n  o f  t h e  

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

i n  t h e  y e a r  o f  t h e  g r e a t  Avar 1 9 1 8 .  H e  t h i n k s  $ 2  5 0  

p e r  b u s h e l  \\m uld b e  a b o u t  r i g h t ,  b u t  $ 2  7 5  A v o u ld  

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

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

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

f i g u r e .  T w o  b i l l s  h a v e  b e e n  i n t r o d u c e d .  O n e  
e m a n a t i n g  f r o m  t h e  D e m o c r a t i c  s i d e  s a y s  $ 2  5 0 ,  a n d  

o n e  f r o m  t h e  R e p u b l i c a n  s i d e  $ £ 7 5 .  A n d  w e  r e a d  

i n  o t h e r  n e w s  i t e m s  t h a t  in  “ s o m e  p l a c e s ”  f a r m e r s  
a r e  f e e d i n g  w h e a t  t o  h o g s ,  in  t h i s  Avay g a i n i n g  a  l a r g e r  

r e t u r n  t h a n  t h e  $ 2  0 0  p e r  b u s h e l  n o w  f i x e d  b y  l a w .

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

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

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

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

d e c r e a s e  i n  t h e  c u r r e n t  y e a r ’ s  p r o d u c t i o n .

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

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

t h e  r a i n s  m a y  f a l l ,  t h e r e  i s  n o  l a b o r !  T h o u g h  t h e r e  
is  l a b o r ,  t h e r e  i s  n o  m e a n s  o f  t r a n s p o r t .  A n d  t h o u g h  
t h e r e  b e  l a n d ,  l a b o r  a n d  t r a n s p o r t ,  s o  h i g h  a r e  o t h e r  

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

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

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

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

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

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

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

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

t i o n  in  p r o d u c t i o n .  N o t  o n l y  d o e s  p r i c e - f i x i n g  

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

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

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

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

n o t  i n  d e p r i v a t i o n  a n d  f a i l u r e .  A n d  i f  t h e r e  w e r e  

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

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

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

t h e  r e s u l t  c a n  o n l y  b e  g r e a t e r  c o n f u s i o n  a n d  t h e r e f o r e  
g r e a t e r  u n c e r t a i n t y  a s  t o  r e t u r n s .  Y e t  i n  t h e  f a c e  
o f  t h i s ,  a n d  in  t h e  f a c e  o f  f a i l u r e  i n  o t h e r  c o u n t r i e s ,  
C o n g r e s s  p e r s i s t s  in  t i n k e r i n g  A vith  p r i c e .

T h e r e  a r e  o t h e r  p h a s e s  o f  t h e  s u b j e c t .  W e  h e a r  

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

t o  “ f e e d ”  t h e  A l l i e s ,  a s  avcII a s  f i g h t  f o r  a n d  A vith  
t h e m .  W h e n  t h e  s t a r v i n g  b r e t h r e n  o f  J o s e p h  c a m e  

d o A v n  i n t o  E g y p t  t o  b u y  g r a i n  h e  s o l d  i t  t o  t h e m  

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

a n d  s e n t  t h e m  h o m e .  D o e s  t h e  A m e r i c a n  C o n g r e s s  

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

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

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

t h e i r  d e a r t h  a n d  d i r e  n e e d ?  W e  s a y  n o t h i n g  o f  t h e  

p o o r  i n  o u r  OAvn c i t i e s  avIi o  m u s t  “ e a t  t h e i r  b r e a d  in  

t h e  S A veat o f  t h e i r  b r o w s . ”  I f  C o n g r e s s  h a s  u n l i m i t e d

a n d  e f f e c t i v e  p o A v e r , w h y  n o t  f i x  t h e  p r i c e  l o w e r  

i n s t e a d  o f  h i g h e r ?  O h ,  i t  i s  a l l e g e d ,  i f  s o m e t h i n g  

w e r e  n o t  d o n e  p r i c e s  A v o u ld  b e  “ o u t  o f  a l l  r e a s o n . ”  

I t  i s  s a i d  t h e  n a t u r a l  laA vs o f  s u p p l y  a n d  d e m a n d  a r e  

b r o k e n  d o A v n . A n d  s o ,  i n  a  s e n s e ,  t h e y  a r e .  B u t ,  

b e i n g  “ n a t u r a l ”  t h e y  s t i l l  e x i s t ,  a n d  t h e y  s t i l l  p u l l ,  

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

t o ^ r a i s e  a r t i f i c i a l  p r i c e s  “ o u t  o f  a l l  r e a s o n ”  a s  c o m 

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

t h e n ,  o n e  a v e r s ,  t h e  f a r m e r  h a s  h i s  r i g h t s .  T r u e .  

A n d  feA v w i l l  noAV d e n y  t h a t  f o r  a  g e n e r a t i o n  o f  p e a c e  

h e  b o r e  t h e  b r u n t  o f  p r o t e c t i v e  p r i c e s .  M e n  o f  t h e  
B e v e r i d g e  s t a m p  i n  t h e  S e n a t e  l o n g  a g o  saAv t h i s .  

B u t  i f  h e  i s  t o  b e  p r o t e c t e d  noA V , i f  C o n g r e s s *  i s  t o  
l e g i s l a t e  i n  h i s  b e h a l f ,  i s  t o  m a k e  a r t i f i c i a l  laA vs 
b r i n g  e v e n  p a r t i a l  r e s p o n s e  t o  n a t u r a l  la A v s , w h y  n o t  
l e g i s l a l a t e  f o r  e v e r y  p r o d u c e r  i n  l i k e  m a n n e r ,  o r  

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

o p e r a t e  a s  t h e y  m a y ,  e v e n  t o  m a k i n g  o n e  a n d  
b r e a k i n g  a n o t h e r ?  A t  l e a s t  n a t u r a l  laAV i s  n o  r e 

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

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

t e n d  t o  e q u a l i z e  t h e m s e l v e s .  A n d  b e c a u s e  t h e y  a c t  

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

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

t o  t h e i r  e n d e a v o r s ,  t h a n  a r t i f i c i a l  laA vs c a n  e v e r  d o ,  

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

a s  t h e y  b e l i e v e ,  n a t u r a l  l a w s .

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

w h e a t  i n  p r e s e n t  w o r l d  c o n d i t i o n s ?  O m n i s c i e n c e ,  

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

t o  a l l  m e n  u n l e s s  i t  f i x  a l l  p r i c e s  j u s t l y .  I f  a  d o l l a r  
a b o v e  n o r m a l  is  n o t  e n o u g h  t o  i n d u c e  i n c r e a s e d  p r o 
d u c t i o n  i n  AA’h e a t ,  A vho c a n  s a y  t h a t  t w o  d o l l a r s  

a b o v e  n o r m a l  Avill b e ?  I t  A v o u ld  o p e r a t e  o n  t h e  
m i n d s  o f  m e n  t e m p o r a r i l y ;  t h e n ,  t h e  d e a d e n i n g  e f f e c t  
o f  p r o l o n g e d  w a r  o p e r a t i n g  o n  a l l  o t h e r  p r i c e s  w o u l d  

a p p a r e n t l y  shoA V  t h e  p r i c e  t o  b e  t o o  Io a v . T h e r e  

A v o u ld  b e  a  c a l l  f o r  i n c r e a s e d  p r i c e ,  A v h ich  a l l  o t h e r  

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

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

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

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

f o r  h i s  s u r p l u s .  A n d  t h e  A v h o le  q u e s t i o n  c o m e s  d o A v n  

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

e q u a b l e  m a n n e r — w h i c h  i s  b e t t e r ,  t o  f i x  a  feA v p r i c e s  

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

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

p u s h  a n d  p u l l  ( t h o u g h  n o t  n o r m a l )  t o  b r i n g  t h e  

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

e v e r y  m a n ?
N o  o n e  knoAVS A vh a t t h e  p r i c e  o f  A v h e a t  w o u l d  b e  

A v i t h o u t  C o n g r e s s i o n a l  f i x i n g .  B u t  t h i s  is  f o r  o n e  
c o u n t r y ,  a s  i t  i s  f o r  o n e  c l a s s .  A n d  t h e  s ta r \ ri n g  
F r e n c h  a n d  B e l g i a n s  Avill p a y  t h e  p r i c e  f i x e d  i n  t h e  

U n i t e d  S t a t e s ,  s u c h  is  t h e  d i r e  e x t r e m i t y .  N o  o n e  
k n o w s  A vh a t t h e  p r i c e  o u g h t  t o  b e ,  j u d g e d  b y  i m p e d e d  

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

t o  p a y .  A n d  lik e A v is e  n o  o n e  k n o A v s  A vh a t o u r  OAvn 

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

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

a  c o u r t  o f  j u s t i c e ,  o r  b e f o r e  a  c o m m i t t e e  o f  C o n g r e s s ,  

i t  A v o u ld  t a k e  y e a r s  b e f o r e  a  v e r d i c t ,  h a v i n g  t h e  

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

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

w o u l d  b e  u n j u s t  f o r  th e  c o n d i t i o n s  w o u l d  h a v e  c h a n g e d .  

W h a t  w e  w i t n e s s  noAV is  a  c o n s t a n t  s e e - s a w .  A s  s o o n  

a s  t h e r e  i s  a n  a d v a n c e ,  e i t h e r  n a t u r a l  o r  a r t i f i c i a l
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(legislative) in price of necessaries of consumption, 
wages comes clamoring at the doors of Congress for 
the creation of some means whereby wages may 
equal “ the high cost of living.”  And then the 
product of the factory, costing more as a conse
quence, the farmer comes clamoring for an increase 
in the price of his product. And Congress, being in 
the throes of a war which is the costliest undertaking 
ever engaged in by man, listens first to one and then 
to the other, and tries to regulate this, that and the 
other, and as far as results are discernible, succeeds 
in fixing nothing at a point where it will stay fixed. 
And the only result which the people as a whole are 
sure of is that wages and prices are going higher all 
the time, though by spurts and unevenly.

When the day of reckoning comes, and natural 
laws of supply and demand resume their sway, what 
will result? Will there, indeed, be a political coali
tion of factory operatives and farmers to hold every
thing up to this high war level? Is it idle to specu
late upon a future when everything must be made 
subservient to “ winning the war” ? The war may 
end in a year. Is Congress oblivious of the fact that 
these war laws must be repealed, that they within 
themselves create a condition which cries for their 
continuation and extension? How long will it-take 
to bring the price of wheat back to the equalized “ low. 
level” ? And yet here are two “ old parties”  vieing 
with each other to advance the price of wheat and 
thus “ win the war;”  or, is it sought to appease a 
powerful constituency? And unless, as seems to be 
the case, price fixing in wheat does not increase pro
duction (have that influence) unless year by year 
price goes higher, as the fortunes of the whole world 
sink lower by war, why go on yielding to the demands 
of class? Why not let the price go where it will? 
It may be admitted, for example, that wheat would 
probably go higher than the price fixed by Congress. 
If so, the farmer would not be harmed, and he makes 
this one basis of his demand. On the contrary, the 
consumer would pay an excessive price for the 
duration of the war only, and the natural laws of 
supply and demand would act immediately when war 
stops.

It will be pointed out that the price to be fixed 
will be for a limited period, but the important con
sideration is that a price once arbitrarily fixed by 
Congressional action is an artificial stimulus tending 
to hold the price above normal for years and years to 
come after the inciting cause is removed. And if price 
will increase production, instead of in fact creating 
such disorder as to diminish it, then a world-price, 
being higher than a Congressional price, would the 
more increase production, and there would be more 
bushels of wheat for all, a result likely to ensue, and 
one not without its own measure of justifce, if there 
were no “ interference”  anywhere else.

We are legislating in many, many ways to “ win 
this war,”  but. after all, it is sadly true, the battles 
at the front are yet to be won.

LABOR LOYALTY WEEK: PROMISE AND 
PERFORMANCE.

It is a striking coincidence that, during the 
very week set aside by “ Labor”  for public protesta
tion of fidelity to the nation, a ship carpenters’ strike 
occurs on the Atlantic coast. Ships are salvation, 
and we have an intimation by the President that this 
action is virtually “ giving aid to the enemy.”  True, 
the main facts indicate a reference of the contro

versy direct to the President, and a resumption of 
work by a large percentage of the strikers, pending 
adjustment. An indelible record of our current his
tory remains— speech and strike are coincident.

Now it would be unjust to charge that all union 
labor is directly responsible for this particular strike, 
or that it is in sympathy therewith. But it is true 
that, constantly, throughout the recent months and 
years of a general insistence of loyalty, strikes, 
covering practically all forms of unionized labor, 
have occurred. Performance has not borne out 
promise. For a strike, impartially considered, can
not be regarded as a sacrifice of personal interests to 
the public good. On the contrary, whether inten
tionally or not, it takes advantage of the need of the 
nation for continuous applied labor, to secure a wage 
increase which inures alone to the individual worker, 
by an action which benefits organized, as against 
unorganized, labor. And this, notwithstanding loy
alty and patriotism constitute a personal relation 
of the citizen to his government.

To the disinterested observer, and millions of our 
citizens have no close relation to organized labor, it is 
a source of regret that union labor is so bent upon its 
own fortunes and plans that it fails to see that now 
is the time, of all times, to show forth to the world, 
not only the dignity, but the worth of all labor. We 
look about us, even amid the storms of war, and all 
that we are, all that we hope to be, is the result of 
human labor. Toil, of mind and muscle, has 
brought forth, like an Aladdin’s lamp, all this magic 
dream of civilization— the fruitful valleys, the 
shining cities, the threading railroads, the swinging 
bridges, temples of art and learning and law, and the 
countless homes that minister to love and life. 
When we symbolize peace, it is a Titan beating 
swords into plowshares; the brawny arm and the 
ringing anvil. And if there remains in us reason 
and appreciation, surely, when destruction is ram
pant in the earth, throwing down our institutions and 
killing our citizens, the closer application of labor to 
the task in hand would immortalize its dignity and 
worth unto all generations to come. And if justice 
and democracy do ensue in larger degree, surely they 
must recognize the toiler as the salt of the earth; 
and future laws will not fail to accord labor its due! 
But it is equally true that human nature is so con
stituted that undue coercion instinctively awakens 
resistance and opposition.

It follows that union labor by its evident selfish
ness in time of national need is apparently sounding 
its own doom. And not only are these recurring 
strikes a menace now, but their results remain over 
into the era of peace, which must some time come. 
For there is little doubt that they are, in some form 
or other, not always plain to the masses, successful 
in that they raise wages. And unless all labor (an 
impossibility) can be organized, and paid strike- 
wages, resistance to these high scales must come 
from the masses of the people, when conditions 
change, out of mere self-defense. What does union 
labor hope for by these methods ? Does it imagine it 
can absorb thus the major part of so-called capital? 
Why to do so it would have to possess itself of the 
lands and buildings, the machinery and plants, 
the credit representatives, all our physical evi
dences of wealth that remain over despite 
the turmoil and its cost! Perhaps such a pos
session is a dream of Socialism, but it would be 
the end of union labor, for a single civic union,
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owning all things in common, would end profiteering 
by labor organized into these bands, according to the 
nature of occupation. If it cannot absorb capital, 
then capital in some form must continue to exist, 
and it alone can pay wages to labor. And when war’s 
dire extremity disappears, the power to compel 
these advances dies.

There is a difference between “ making hay while 
the sun shines,”  and getting a share while the chances 
are good, on the assumption that capital, so-called, is 
profiteering all it can, or, if you prefer a word less 
objectionable, profiting. No power on earth, gov
ernmental or otherwise, can hold wages up perpetu
ally to the present high level—for economy of life 
and effort tends to a low level always. Labor, as a 
chief element of cost in all articles of consumption 
and use, cannot be paid the inordinate dues it now 
exacts for that part performed by unions. Such a 
condition would enslave the people and subordinate 
republican representative government to independent 
organizations of men responsibie to no power but 
their own and no duty but their own pleasure. And 
if this Government is to stand, of the people and 
for the people, every undue exaction of union labor 
made in this hour of peril must be repudiated, some 
time in the future, when orderly living is resumed 
over the world. And the test will come between 
all labor in its supreme dignity and worth, and a 
factional part of labor, seeking, by organized coercion, 
to secure its own advantage against all the rest. 
And not for a moment can the ultimate issue be in 
doubt. In the end the people, the whole people, 
will rule.

When the frequent comparison is made between 
the soldier sacrificing his all, under conscription, fora 
pittance of pay, and the union laborer laying down 
his tools, in a strike, unless paid a wage set by his 
own greed as well as needs (for none can doubt they 
are to some extent combined), the disloyalty, rather 
than the loyalty, of the latter, would seem to appear. 
But this is only a surface consideration; the real ques
tion strikes deeper. And no amount of talk by 
“ leaders”  can conceal the real issue now being made 
up. And it is, whether union labor can attain to 
such strength, by virtue of the present crisis, as to 
perpetuate its power over into times of peace, there 
to coerce and compel a representative form of govern
ment to do its dictation, be that the virtual confisca
tion of capital by inordinate wage demands on the 
communal ownership of all that it may declare of 
public utility. And when the citizen of to-day, the 
freeman who visions this coming democracy, the 
voter whose impartial ballot helps to make our laws, 
realizes that every hour of his honest toil goes into 
the sum total of our civilization and our Government, 
he must know that this whole effort of organized, 
“ union” labor, as evidenced by these strikes, now 
to get all it can, is the degradation and disgrace of 
true labor, which is the support of liberty and justice.

Our people have much to consider. The war is 
yet to be won. A week spent in asseverating 
“ labor’s”  loyalty makes little impression on the mass. 
Day-by-day some new curtailment of the citizen’s 
original productive and operative power appears. 
Are these assumptions by Government playing into 
the hands of union labor that it may ultimately 
possess and control the nation? We approach to the 
brink of Government ownership of railroads—when 
these unions will become a part of the invisible govern
ment, which, some say, though with other meaning,

rules the visible. If this matter can come directly 
before the people we may be able to try out this 
general question. But will it?

Sometimes we seem to be sliding into Socialism, 
though these avid unions do not make the distinc
tion between that state and the rule of their own 
independent societies. If we could have a week to 
consider the state of the people, in their proper relation 
to government, when true loyalty and patriotism 
might be acknowledged to be something broader 
and higher than mere subserviency to war’s demands, 
necessary and essentially characteristic as that is, we 
might better perceive the real import of the experi
ences we are passing through, and the movements 
that are gathering form and momentum. We might 
then apotheosize labor for what it is, a divine insti
tution for human progress, and not for class profit.

ONE YEAR OF THE FEDERAL FARM LOAN 
SYSTEM.

By Myron T. Ilcrrick, ex-Governor of Ohio and former Ambassador to 
France.]

On Jan. 1 1918 the Federal Loan system had been 
in existence more than one year. The system, $s 
is well known, is composed of 12 Federal land banks 
and numerous national farm loan associations, 
membership in which is compulsory for those who 
wish to obtain loans on farm mortgages. Against 
these mortgages the Federal land banks issue bonds. 
The banks and associations are all under the control 
of the Federal Farm Loan Board, which is a bureau 
of the Treasury Department and composed of the 
Secretary of the Treasury ex officio the Chairman, 
and the four other members appointed by the 
President.

Although the law requires publication of the state
ments of the operations of these banks and associa
tions quarterly, and the filing of an annual report 
of the entire system, no such statements have been 
published, nor has the Farm Loan Board made any 
report of the system. The first annual report, filed 
Dec. 29 1917, is singularly incomplete and lacks a 
financial statement. However, it gives the country 
for the first time a little insight into this experiment 
in rural credits.

The discussion of principles which preceded and 
attended the establishment of this system showed 
unanimity as to the necessity for improved credit 
facilities for farmers but differed as to the method. 
Those who had made the most thorough study of the 
field believed that the remedy lay in a law which 
would permit the gradual development under private 
initiative, supervised and regulated by Government, 
of a system to make the farmers’ assets mobile and 
readily marketable, thus attracting new capital into 
agriculture. “ This judgment,”  said Secretary of 
Agriculture Houston, “ was shared by leaders of 
economic thought abroad.”

But in 1916 a law providing for a Government- 
aided and controlled system was enacted. The 
final debate on the bill occurred just before the 
beginning of the Presidential campaign, when 
Senators and Representatives, as well as other 
people, were in no mood to study an abstruse finan
cial problem or to insist upon legislation which, 
although right, might not prove popular. The 
approval of the bill was followed speedily by the 
appointment of the Board. Thereupon members 
immediately began a tour of the country. The 
report says:
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“ We started upon this work within a fortnight 

after taking the oath of office, and during August, 
September, October and November we held 53 hear
ings in 44 States, traveling 20,000 miles and spend
ing about 9 weeks in this task.”

The announced purpose was the gathering of in
formation on which to divide the country into land 
bank districts. But the first hearing was held at 
Augusta, Maine, on Aug. 21. The tour and hear
ings were coincident with the Presidential campaign. 
In Maine, where the first meeting was held in Sep
tember, there was a closely contested election.

The farm loan system, as designed and as oper
ated, is privileged in every conceivable way. It is 
theoretically, if not practically, authorized to use 
the Government’s credit through bonds and mort
gages, both declared by law to be the instrumen
talities of the Government of the United States, 
and as such exempted from taxation of all kinds. 
This Governmental quality is further emphasized 
by the fact that the system is managed by a bureau 
in the Treasury Department and all its chief officers 
are public officials. The Federal land banks are in 
charge of directors appointed by the Government, 
while the Government was required to take up all 
the capital stock not otherwise subscribed for. 
The Government did, in fact, contribute all but 
a few thousand dollars of their $9,000,000 of capital 
stock, and also appropriated $460,000 more for ex
penses; moreover, it provided headquarters free of 
rent for the Bureau and gave it free use of the mails 
and free services of the Attorney-General and of the 
Departments of the Treasury and Agriculture.

Private capital was permitted to participate, but 
on terms so unsatisfactory that it was not tempted 
to any extent. The Act, however, contemplated 
repayment of the Government’s advances and the 
ultimate management of the banks and associations 
by the borrowers, in exact accord with promises 
made on the passage of the law. Aside from other 
considerations or motives, the genesis of the system 
was unfortunate. Neither the country nor the 
farmers were ready for it. Contrary to the haste 
here, Germany and Italy devoted many years to 
the development of their plans and they started 
their systems in a small way. France made its 
first progressive step toward rural credit organiza
tion after 25 years of patient investigation and 
discussion. More than 20 years of discussion and 
careful work by trained men paved the way for the 
establishment of the Federal Reserve banking sys
tem.

From all available sources, it is learned that by 
Dec. 1 last the Federal Farm Loan Board had 
granted or was about to grant charters to 3,814 farm 
loan associations; that through these associations, 
the land banks had approved loans to the amount 
of $105,136,529 and had closed $29,824,655 of 
them; that the land banks had obtained appropria
tions of $460,000 by Congress and had dipped into 
their capital to the extent of $540,000 for expenses, 
thus making their cost of business 3.35% on business 
closed and .95% on loans approved, as against one- 
half of 1% on loans closed, which was the amount 
they had allowed themselves for expenses— and all 
this despite free rent, free printing, free postage, 
free attorney services, &c. It is not to be expected 
that the same high ratio of expense to business done 
will obtain in subsequent years, although the cost 
of collections, foreclosures, &c., is still to accrue.

But a radical reduction of expense is necessary if 
the system is to show the semblance of business 
capacity.

Through a syndicate of bankers about $30,000,000 
of farm loan bonds were placed last summer and 
fall, but subsequent sales were slow. The Board 
was in the unfortunate position of having a  large 
amount of approved loans to meet and a consider
able burden of current expense to carry while the 
source of funds was practically closed. In its 
report the Board says that the Liberty loans so far 
absorbed investment capital as to make its bonds 
unsalable. This is doubtless true in part. But the 
bonds of the land banks pay a higher rate than 
Liberty bonds, are tax exempt, and the good faith 
of the Government is presumably behind them and 
the mortgages on which they are based. The war 
disturbances have not pressed harder on the land 
banks than on other institutions. These distur
bances, however, were effective in disclosing the 
system’s congenital defects, which, in times of 
peace, might have goneunnoticed for a long time.

The causes of the trouble are within as well as 
without the system, •

Fortunately for the investor the conditions of these 
banks whether satisfactory or unsatisfactory are not 
reflected in the securities they have issued. The words 
“ instrumentalities of the Government of the United 
States,”  doubtless mean that the buyer of the bonds 
will not suffer. But the Government ought not 
to have been placed in the position of their guar
antor or implied guarantor.

Buyers of these bonds are looking to the Govern
ment rather than to the underlying security. There 
is no justice in thus making the Government re
sponsible for a financial enterprise that is no more 
Governmental in character than any other private 
business.

In the face of a great depreciation in security 
values the farm mortgage, based on the land itself, 
remains one of the soundest of investments, per
haps the very soundest investment. The farmer 
neither needed nor asked for Government guardian
ship. What he did need was a chance to turn his 
assets into credit on a parity with any other business 
man.

In December, before filing its annual report and 
without submitting a budget, the Board went before 
the Committee on Banking and Currency of the 
Senate and House and asked for legislation au
thorizing the Secretary of the Treasury to buy its 
bonds. As one member of the Senate committee 
said:

“ No notice was given of the Committee meeting, 
and even when I went to the meeting I had no 
notice of the purpose for which it was to be held. 
There was no reporter there and no statement made 
except by members of the Committee.”

The Committee framed a bill that was speedily 
reported and as speedily enacted into a law, under 
which the Secretary of the Treasury is authorized 
to buy $100,000,000 of Farm Loan bonds in each 
of the next two fiscal years. The law also pro
vides that as long as the Government hold any of 
the bonds or the majority of the stock of any of the 
land banks it is to retain the management.

From newspaper accounts it may be gathered 
that the justification for this extraordinary measure 
was that the food supply of the country is endan
gered and that the farmers must have funds in
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stantly, if this condition is to be satisfactorily met. 
In the debate it appeared, apparently as an official 
statement, that 90% of the loans of the system are 
for refunding mortgage debts previously incurred. 
Just how this will aid in the production of food 
may be clear to the Board, but the ordinary busi
ness man will have some difficulty in seeing how 
steel production, for instance, could be increased 
by the shift of the debt of the U. S. Steel Corpora
tion from Peter to Paul— rather to Sam. The Fed
eral Board of Farm Organizations, composed of the 
representatives of numerous organizations of farm
ers, met recently in Washington, and, after long 
discussion, made a list of the farmers’ needs as it 
saw them. It said nothing about mortgage loans, 
but did ask that steps be taken “ to promote aggres
sively and in all practicable ways short time loans 
to farmers for the purpose of financing the pro
duction of crops.”  Refunded mortgage loans will 
not finance the production of crops. Indeed farm
ers dislike to make 36-year amortized loans for the 
purpose of buying fertilizer and seed, and for paying 
labor.

When our 89,000,000 of public funds were set 
aside for the initial capital and preliminary ex
penses of the land banks, the sponsors of the system 
explained apologetically that the inflow of private 
capital would soon permit this advance to be re
turned to the Treasury. But in a time when war 
appropriations have climbed into the billions, when 
every citizen is straining his resources to meet taxes 
and aid the Government by buying its bonds, the 
appropriation of $200,000,000, in addition to the 
about $9,000,000 already expended is something of 
a shock It is the more disheartening because it 
involves the apparent abandonment of the effort 
and plan to finance the land banks with private 
capital. The natural queries are: Is this the end 
or only the beginning of huge appropriations for 
this purpose? Is it going to help win the war? 
Will it increase production?

There is no limit to the business of this sort short 
of the refunding of the more than $4,000,000 000 
of outstanding farm mortgages. Anyone who will 
offer to lend money below the going rate can get all 
the loans he can handle, and more. This is just 
what the land banks are doing. To loan at 5 and 
5M %  when high grade securities can be had at 
prices which will return from 7 to 10% or more, 
is to invite the refunding of every farm mortgage 
in the country. That refunding process is now 
going on, to the upsetting of the whole fabric of 
agricultural finance. Foreign lenders, who have 
more than half a billion dollars in American farm 
mortgages, individual lenders, and country banks, 
all of whom ought in this time of stress to carry 
their mortgages, are either not giving renewals or 
are not being asked for renewals because the 
farmer can get a better rate from the land banks.

The Board entered early on an extensive adver
tising campaign for business. It says it is using 
the “ methods of mail-order houses,”  and has seen 
“ over 30,000 people.”  It also says that it has sent 
out “ 233,053 individual pieces of mail”  and “ 2,
032,000 bulletins,”  and published a serial article 
“ syndicated to 700 newspapers, having a circulation 
of 26,000,000.”  (Annual Report, pages 6, 26-7).

The Board believes the loans thus sought will 
flow in at the rate of $12,000,000 a month. The 
insurance companies, the banks, the individual

investors, who have been carrying farm mortgages 
largely from a sense of community obligation, 
could very well have afforded to finance this adver
tising and promoting campaign in order to have 
their funds freed for investment in the tempting 
bargains the investment market affords. The Sav
ings Banks, Insurance Companies, Mortgage Com
panies and individuals are carrying the vast loans 
on city real estate and will carry them through the 
crisis, as a patriotic duty to their communities— 
with slight increase of interest, if any, but they 
would gladly call them if invited by the Government 
as in the case of the farmers, and largely profit 
thereby.

The Board, it has been noted, “ is advising all 
farmers to take out their mortgages for a period of 
36 years.”  The Board has allowed the land banks 
to issue 20-year bonds and to invest the proceeds 
in these 36-year loans, without margin. According 
to the amortization tables issued by the Board, 
no land bank, after paying its interest dues and re
investing at compound interest all possible earn
ings, will have more than $538 39 available for the 
redemption of any $1,000 of its bonds at maturity. 
The situation will be even worse because the sinking 
funds are being reinvested in long-term loans. This 
will still further delay recovery. The use of prin
cipal repaid on new loans for meeting maturing 
bonds would not aid the situation since against 
each loan a bond for the same amount is being is
sued. There are now probably $135,000,000 of 
authorized bonds at 43^%, secured by loans at 5% . 
This means that the land banks will have only 
$72,681,300 on hand to meet their first issues. 
How the $62,318,700 deficit is to be taken care of 
has not yet been explained. Incidentally it may 
be stated that in the tenth year, according to the 
Board’s amortization table, the interest return from 
a 36-year $1,000 mortgage will be $44 24, against 
which it is obligated to pay $45 interest on the bond, 
the interest yield decreases from the tenth to the 
twentieth year, while the obligation on the bond 
remains constant at $45.

The terms and interest rates are fixed by the 
Board. On the other hand, the borrowers would 
have the decision on these points for the loans within 
the statutory limits, if the control of the land banks 
should ever revert to them. There is a latent dan
ger in this, since on account of not properly match
ing bonds and mortgages, delays might occur in the 
paying of principal and the interest to the investor.

M yron T. Herrick.

THE GENESIS OF OUR RAILROAD TROUBLES— 
THE LINE OF SANITY.

Now that the transportation problem has been 
brought to a crisis and in an unusual degree to public 
attention, it may be helpful, even at the risk of some 
repetition, to rapidly review how we have come to 
such a pass. This is the more proper because so 
many still have vague notions about it, assuming it 
to be the fault of the roads and thinking that a per
manent improvement may be expected, now that 
government has had to step in and take control.

The sketch can touch only “ the high spots.”  The 
trouble has been a combined governmental oppres
sion under the name of regulation and a persistent 
neglect and indifference by the public. This diag
nosis is simple and is amply shown by the record.
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It has been going on some twenty years, with 
increasing severity in the last ten. The Inter-State 
Commerce Commission soon began bringing, to its 
work the closed instead of the open mind; its mem
bers (perhaps unconsciously) came to deem them
selves advocates, trying before themselves the case 
of the people, represented by objecting shippers, 
against insatiable corporate rapacity. Some in
creases in rates have been granted, but grudgingly; 
the just summary is that to this day the attitude of 
the regulative body has been hostile to the roads 
and its treatment of them has been shut-eyed, per
sistent oppression.

The oppression has grown out of this: that all 
prices— most emphatically and severely the price 
of labor— have been rising, whereas the roads have 
been denied the right, exercised by and necessary 
to every other business, of raising their prices for the 
one commodity they have to sell, while unable to 
avoid steadily rising prices for all they must buy. 
Whatever the scale of the business, this means ul
timate destruction.

A railroad is the largest of all consumers in respect 
to both quantity and variety of commodities used. 
Every material thing used by it has been mounting 
in the last ten and particularly in the last five years; 
nobody denies this, and the commodity of largest 
consumption, wages, has been the worst.

In the summer of 1910, employees representing the 
lines of the Santa Fe and the Rock Island systems, 
in session in Topeka, adopted formal resolutions 
asking a general concert of action for some rate 
increases; “ as railroad employees,,, they said, “ we 
realize that our personal prosperity is inseparably 
connected with the prosperity of the railroad, our 
employer; this points to the necessity that the rail
roads receive a higher rate for the transportation 
they furnish; increased rates for transportation will 
ensure regularity of our employment and the stability 
of our earnings, and in all fairness this is due us as 
well as the railroads.”  In January of 1911, the 
New England members of the American Railroad 
Employees and Investors Association had a meeting 
in Worcester, and the association’s president said 
that in the last 25 years the changes in class rates 
had been slight but commodity prices had risen and 
the roads had been forced to raise wages again and 
again; “ if the railroads are not allowed to raise their 
rates it cannot but be felt in other ways.”

But this attitude of good sense and justice has 
been exceptional. Organized into four unions or 
brotherhoods, the employees have been periodically 
coming forward, courteously taking turns at first 
with one another but eventually acting collectively, 
to demand and obtain an advance, upon the threat 
of a strike. They are of usual human material, but 
demoralized by getting their own way. Like spoiled 
children, they quickly learned the lesson offered them. 
Having found that the strike threat terrorized and 
the public felt no concern except that train service 
be not interrupted, they followed the method dis
covered, and this cycle of recurrent demand once or 
twice a year has been kept up. In general, their 
attitude has been a stolid “ don’t care,”  well expressed 
in the cynically reckless epigram uttered some years 
ago, by Chief Stone of the Brotherhood of Loco
motive Engineers, that “ wages are a first lien always, 
and receivers’ cash is as good as any.”

The process has usually been a professed arbitra
tion, but the arbitrators have begun by begging the

question, assuming the men entitled to some advance 
and considering only the amount; taking the cue 
offered them, the men had only to demand more 
than they expected to get, and the award was called 
a “ compromise.”  When the roads urged that they 
could not afford further advances to men already 
well paid, the arbitrators replied that all that lay 
outside of their province to consider, or that they 
were incompetent to pass upon the roads’ financial 
ability, or that if the roads were suffering they could 
ask the regulative body for a rate increase. Some-r 
times one of these excuses was offered, sometimes 
another; but the arbitrators never told the men to go 
and ask the Commission for a rate increase, whereby 
the carriers might become able to pay an increased 
wage.

The highest of the high spots in this long con
strictive process were quite recent. In August of 
1916 the demand of the brotherhoods (the “ Big 
Four” ) for a country-wide advance was carried to the 
White House, cloaked under the pretense of an eight- 
hour day. The railway executives finally offered 
to keep accurate account, to put the amount in dis
pute into the hands of the Commission, in trust, 
pending the finding of arbitrators to be appointed 
by the President; the brotherhood chiefs refused this, 
demanding the money at once, and willing the arbi
tration should follow at leisure, with no provision 
whatever for return of the money in any event. 
So far as the newspapers disclosed, the conferences 
of Mr. Wilson with the men were private; those with 
the executives were public, and (as far as appeared) 
the entire pressure, as usual, was brought upon the 
latter, who were urged once more to yield, for the 
country’s sake. The Adamson Bill, granting all the 
men demanded except penal over-time, was rushed 
into and through Congress. Senator Underwood 
tried unsuccessfully to amend it, telling the Senate 
on Sept. 1 that “ we are going to legislate an increase 
of wage, without knowing what we are voting on.”  
But the brotherhood men were watching from the 
galleries; one of them, overcome with his emotions, 
solemnly warned that nothing else could possibly 
avert the strike, which was ordered for Labor Day, 
only three days off; the emergency was accepted as 
unalterable, the surrender was made, and the strike 
was once more averted.

This was during the campaign of 1916. Speaking 
as candidate from his porch at Shadow Lawn on 
Sept. 23, Mr. Wilson said he urged “ the eight-hour 
day, not because the men demanded it, but because 
it was right.”  Senator Stone of Missouri tried to 
support him, declaring that there was neither sur
render nor duress; “ nobody threatened the President 
or Congress, nobody demanded anything of them.” 
But the record does not sustain this; and in course 
of the same statement Mr. Stone forgot his cue and 
in his desire to justify Congress said “ the fact is that 
the very threat of this nation-wide lock-up caused a 
big jump in the prices of food.”

But the men were not satisfied, and another very 
high spot came when the general strike, averted on 
Labor Day, was positively announced to begin on 
the'evening of Saturday, March 17 1917. Mr. Wilson 
obtained a 48 hours’ postponement, then hurried 
some arbitrators to New York, the railway executives 
being entreated to yield, for the sake of the country, 
now plainly on the verge of a declaration of war. 
After a continuous session over Sunday, the tired 
executives yielded again, signing an authorization
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to a committee of the Council on National Defense, 
“ to grant to the employees who are about to strike 
whatever adjustment your committee deems necessary 
to guarantee the uninterrupted and efficient oper
ation ,of the railways as an arm of the national de
fense.”

The Adamson law provided for a commission to 
investigate the propriety and workings of the so- 
called eight-hour day. That commission, headed 
by Col. Goethals, has now reported, substantially 
that the law has not produced a general eight-hour 
day but has produced an increase of about 25% in 
wages; this substantiates the predictions of the rail
way executives in 1916 and almost exactly sub
stantiates their estimate of the money burden. 
But the men are now grumbling anew and are saying 
that the roads have entered into a conspiracy to 
defeat the Adamson Law and discredit Government 
operation.

During the long term in review, of course, there 
was extension and improvement work done on rail
ways. Lines were straightened, grades lowered, 
right of way improved, heavier rails laid, locomotives 
increased in size and tractive power, trains length
ened and their loads enlarged, and a vast advance 
made in efficiency. Two very notable pieces of work 
were the Ogden-Lucin cut-off in Utah, opened in 
1904, and the Key West road, opened early in 1912. 
The former saved 43.8 miles by crossing Great Salt 
Lake on 23 miles of trestle; the other daring achieve
ment goes from Miami to Key West over more than 
150 miles of salt water, using as stepping-stones a 
chain of small islands which stretch out hook-like. 
Notable achievements here in New York were the 
opening of the Pennsylvania tubes and terminal, late 
in 1910, the culmination of the acquirement of the 
Long Island road and the development of Long 
Island. It was estimated that in a decade the roads 
entering this city, including traction companies, 
spent about 550 millions here, the Pennsylvania and 
the New York Central spending respectively 100 
and 57]dj millions.

Yet both passenger and freight rates have been 
low and on the average have moved downward. 
While demand for new mileage has been as great 
as ever, new construction in the last few years has 
been less than at almost any time in the last half 
century; on the other hand is the ominous fact of an 
increasing mileage falling into the maw of receiver
ship. The roads have been rubbing along, financing 
as they could, not as they would, using short-time 
obligations, and with declining credit, lately made 
worse by the great Governmental borrowings.

In this long term the roads have been in the grip 
of a three-jawed vise of increasing pressure. The 
three jaws are these: the rise in maintenance and 
operating costs, producing a decline in net earnings 
upon an increase in gross; the refusal to allow sub
stantial and proportionate increase in rates; the 
increasing demand for extensions and more adequate 
carrying facilities. The crippling of the roads is 
more relative than absolute. That is, they have 
grown; but relatively to the demands upon them they 
have been shrinking.

This process has not been without foresight on 
the part of the managers or without repeated warn
ings. The Commission and the public were re
peatedly told that since the Commission had under
taken to control income through rates, it must neces
sarily accept responsibility for keeping up railway

efficiency and conserving railway credit. Early in 
1911, Chairman and Counsel Hines of the Santa Fe 
road said the Commission must largely decide 
“ whether the element of hope shall be eliminated 
from railway investments.”  Early in 1915, Con
gressman Underwood said, very deliberately and 
seriously, that “ in recent years accumulated sur
pluses of railroads have largely disappeared, dividends 
have been greatly reduced, and the ability to secure 
long-time loans at low rates of interest has passed 
away . . .  if railway investments cannot be 
made attractive to capital, is not the nation threat
ened with an inevitable breakdown of its transport
ation systems?”  Early in 1916, after the war de
mands on industries had put the roads into a state 
of congestion. Mr. Howard Elliott, pointing this ou^ 
in an address to the U. S. Chamber of Commerce, ut
tered these prophetic words, since unhappily come true:

“ What could they do, in their present condition, 
if the added burden of war were thrown upon them ? 
Many industries would have to stop, because the 
railways’ first duty would be to handle the men and 
materials incident to war. Railway preparedness is 
therefore a sine qua non for adequate national pre
paredness; the serious freight congestion of 1906-07 
and the recent one emphasize the fact that the rail
ways have a very small margin of safety with which 
to meet the strain of a sudden and increased load.”

Warnings from other sources have not been lack
ing. The “ Chronicle”  (not alone among journals) 
has pointed out, over and over, in the last eight 
years, how the country was deferring the evil day, 
greatly increasing its evil thereby, and was treading 
the downward road in this matter. Nearly ten 
years ago, the Railway Business Association was 
organized, by men who did not pose as altruists, 
but since they made and dealt in supplies they natur
ally wished to conserve their only customer; this organ
ization has worked actively since and has done what 
it could. It has been shown many times that savings 
banks, insurance companies and nearly all public 
corporations are largely founded on railway issues; 
therefore, that “ the people”  own the roads. Presi
dent Ide of the Home Life has been trying for some 
eight years to enlist public interest in railway wel
fare, for this reason. President Kingsley of the New 
York Life has joined him. The Association of Life 
Insurance Presidents has been giving increased 
attention to the deep concern of policyholders in this 
subject, and it received more prominence than ever 
before at the annual meeting of that body in Decem
ber. After several previous attempts in that direc
tion, the National Association of Owners of Railway 
Securities came into being, about nine months ago, 
under leadership of Mr. Warfield of Baltimore, and 
the movement has been vigorously pushed since. 
It was sorely needed, but came too late to avert the 
present calamitous situation; yet it could not have 
been accomplished sooner, so sluggish and indifferent 
has been the general public. It is so still.

Last summer, there was another hearing on an 
application for a rate increase; the necessity was 
clearly shown, yet the application was treated as 
usual, only a demonstrably inadequate increase 
being granted. The majority of the Commission 
said the roads were needlessly alarmed, that they 
were not hurt yet, and if their fears became realized 
they could ask again, later.

Upon entry of the country into the war, the roads 
combined for greater efficiency, and by working
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everything close to the limit of safety they really 
accomplished wonders. But their resources were 
unequal to enormously increased demands, and the 
many “ priority”  orders from a number of Govern
ment bureaus and officials, working without co
ordination, drove lines, sidings, and terminals into 
confusion and congestion. A winter of unexamplec 
severity made matters still worse; the order for 
Governmental operation followed, and then the idle 
Mondays, the first of which illustrated the in
capacity that had led straight to the trouble.

Government has now intervened in a desperate 
effort to undo the mischief created by its long wrong 
course. Not a pound weight of physical efficiency 
has been added; at the best, only, a tangle of “ prior
ity ”  orders has been temporarily cut. The employees 
have already put in their fresh demands, and that 
phase of the situation is even uglier than before.

What of the financial side? Nearly a year ago, 
Senator Hoke Smith suggested that Government 
spend 100 millions on equipment, to be loaned out to 
the roads, instead of allowing them an income with 
which to buy their own; and this same notion of 
government loans, government advances, govern
ment aid, is still up.

A sound business policy of adequate rates during 
this long term would have kept the roads in vigor, 
would have made them equal to the demands of war 
as well as of peace, and would have been almost 
incalculably more economical, considering the problem 
as just a matter of finance. Persons with whom 
“ government”  somehow stands for something magical 
in power, wisdom, efficiency, and helpfulness may 
at first think they do not see this, but the test is 
simple and sure. Increased rates mean more col
lected of shippers, who pass it on to customers, so 
that the consumers and all the people pay, and pay
ing more is what they wish to avoid. The low rates 
have therefore “ saved”  money to the people? But 
now the employees must have more of what they call 
“ moderate advances”  (only 33 1-3% this time); 
government must furnish materials needed, must 
operate the roads, must pay interest and (in some 
degree) dividends on stock; government must now 
find all the money. Government will find it by put
ting it (plus the inseparable spillage and waste) into 
the taxes collected from the people. Is the “ saving” 
by this long starving and crippling of the roads per
ceptible ? Has not the whole been a prodigious piece 
of persistent folly?

The country has gone drifting, drifting, drifting; 
has procrastinated; has incurred the increasing 
perils of fresh surrenders to labor rather than face 
the present inconvenience of a strike issue; has 
regarded the problem as somebody else’s and re
fused to be bothered with it; has weakly followed the 
line of apparent least resistance; has turned a dull 
ear to all warnings, and has thus brought upon itself 
the present situation.

Even now some reply that there were some abuses 
by the railroads in the past. Perhaps so; but that is 
irrelevant now. If A has rendered service to B 
and has to go into court for his dues, and if B can 
show by the record that A was somewhat wild in his 
youth and once served a term in jail for some 
escapade, that is no reason why he should not now 
receive the money due for services.

A hair of the dog is good for his bite, says a foolish 
proverb. The drunkard wakes after the sleep of 
debauch with nerves tortured and hands trembling;

so he braces up with another glass of the stuff that 
is destroying him. Shall we continue on the line of 
governmental meddling and mismanagement, in
creasing through twenty years, which has brought 
us, by natural laws aggravated by war, to this 
present crisis ?

We cannot set back the clock of the years. We 
cannot return to the fork where we took the wrong 
path; what we can do (and the only thing we can 
do) is to definitely and resolutely declare that we 
will go further on the wrong path only as we are 
forced, will move on it slowly and reluctantly, in
stead of swiftly, eagerly and contentedly. Instead 
of debating whether we will return the roads to their 
owners perhaps 12 or 18 months after the war (un
less we meanwhile decide not to do so at all) we can 
say— and say firmly and meaningly— that all this 
is an unhappy emergency, accepted only as such, 
and that as soon as the war ends we will begin setting 
our feet again on the known path. This is the most 
we can do, and the least we should do. It is our 
line of sanity, our line of safety.

©itvvcnt g u c u ts  am t Q is c u s s i o u s

F I N A N C I A L  C O N D I T I O N S  A F T E R  T H E  W A R .  
Josoph L. Soybold of the Wolls-Dickoy Co. of Minneapolis 

on Fob. 9 delivered an ad dross beforo the mombors of the 
company on tho subject of the above caption. His conclu
sion is rather interesting, namely that “workl-wido con
ditions during the period following tho cessation of fighting 
will tond toward a diminution of investment demand to 
such an extent that tho liquid funds of tho world as repre
sented by credits based on gold and consumable commodities 
will bo available for tho uso of borrowers in such quantities 
as to force a drop in interest rates.” Wo quote as follows:

As Investment bankers our lmmediato interest lies in tho trend of se
curity prices after tho present upheaval lias subsided and tho world's 
people aro free to take up once more tho industries of peaco. In approach
ing tho subject from that anglo I have assumed as axiomatic that tho in
terest rates for money—upon which security prices depend—aro deter
mined by tho relationship botween tho Domand for Investment Capital 
and the Available Supply—a relationship which in turn is dependent upon 
a multiplicity of factors, economic and social. To form an idea of tho 
character of this relationship as it will exist during tho immediate period 
following tho war, we must givo consideration therefore to tho nature of 
economic and social conditions in tho leading wealth producing countries 
after tho fighting has ceased, keeping in mind that Demand for Invest
ment Capital must come either from expansion of business or Governmental 
expenditure, and that tho supply of Investment capital consists of that 
portion of tho wealth produced by men not consumed by their current 
needs. In projecting our vision into tho futuro to tho time— lot us hopo 
not far distant— when tho objects for which wo aro fighting liavo been won 
and peace is a firm fact, let us note the first most obvious event— the 
demobilization of tho troops, and the return homo of millions of men— 
not tho same men who left, but men changed by their experiences and by 
contact with their fellows. Whether they havo been affected for bettor 
or for worso by their experiences, wo cannot oxpect that they will Do ablo 
to plungo immediately into productive labor, but on tho contrary, thoy 
must bo given some time to adjust their habits of thought and living to 
tho industries of peaco. Nor can wo assumo that those samo industries 
which have undergone reorganization for war purposes, in all cases whoro 
thoy havo not remained entirely or partially dormant, will bo ablo to re
absorb at onco tho workers of a few years ago. It is to bo expected that 
sorno time must elapso before productive industry Is so adjusted that somo 
of the profits begin to bo diffused among tho roturned workers, and in tho 
meantimo thero will bo unemployment for many and low wages for all. 
Finally tho conversion of tho European nations into gigantic fighting 
machines has necessitated tho most extraordinary sacrifices in tho lives of 
tho pcoplo, sacrifices which In a largo measure must bo continued for a 
period after hostilities aro over. Taxes will bo high to pay interest on Gov
ernment debt, to take care of tho human wrockago wrought by battlo, and 
to provide for tho many adjustments to bo made during tho immediate 
period of Peace. Tho European peoples havo bccomo accustomed to tho 
plainost kind of living—a habit which thoy will need in tho early poace 
period—for with their surplus stock of goods long slnco exhausted, with tho 
continuance of heavy taxation, and with productive industry not yot 
functioning normally, thoy cannot bo expected to satisfy many of tho 
ordinary human wants. To summarize, during this immediate period tho 
purchasing power of tho masses will bo low and thoy will not constitute an 
active market for commodities.

While a European market for commodities may bo presumed to bo 
Inactive for a time, wo must recognlzo that tho means for producing com
modities in all the principal manufacturing nations of tho world, with tho 
single exception of Bolglum, havo undergono a tremendously intensified 
development during tho past few years. Not an inconsiderabio portion 
of tho billions of dollars borrowed by tho belligerents has gono into in
dustries engaged in making not only munitions, but also all kinds of ma
chinery, food, clothing and miscellaneous goods suitable for tho uses of 
peaco as well as tho requirements of war. With this groat extension of 
plant and equipment has como efficiency of operation dictated by urgent 
necessity and learned by costly experiences In ways which will perma
nently impress tho lessons. England’s manufacturing methods havo no 
longer any sympathy for any cumbersome traditions of tho past and 
thoy aro now at a standard of efficiency novor attained or oven hoped for
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before. Franco with admirable energy lias acquired manufacturing 
plants which can rival some of our magnificent industries, while in Ger
many, wonderful efficiency has mado way for still more effective extension 
and organization. Lastly, the industries of the United States and Canada 
havo expanded by rapid strides and thoy are now operating with over in
creasing power to supply not only tho requirements of war, but also the 
needs of our civil populations as well. Does not tho present industrial 
situation warrant an assumption that tho plant equipment of tho world 
— tho means of producing commodities— will bo greatly moro than ample 
for any demands likely to bo mado upon it after tho prosent scale of pro
duction has passed-and industry can give its solo attention to providing 
tho necessities of peaco?

Finally, wo must recognize that tho demand for commodities and for 
plant extension has resulted in a world wide increaso in manufacturing 
costs. When tho powers of tho world aro engaged in a struggle as far reach
ing and as superlatively important as tho present ono, tho work must bo 
done quickly, contracts must bo filled in short order and goods manu
factured in huge quantities as rapidly as possible, without regard to cost. 
As a result of these urgent domands prices for materials and labor have 
risen so fast and to such an Increased percentage of their former value that 
tho imagination can hardly grasp tho full significance of tho movement. 
Under normal industrial conditions, or conditions to any extent approach
ing normal, prosent costs of construction appear absurd, and where Ls tho 
business man who would think of making an investment in plant or equip
ment at present prices with the expectation of realizing a profit when tho 
requirements mado necessary by tho war havo passed? As tho high prices 
of material and labor must destroy Incentive for further construction of 
plant after tho war, as tho producing facilities of the world aro now more 
highly developed than ever before, and as instead of any increased demand 
for commodities on tho part of tho European peoples, wo may actually an
ticipate a domand much less than normal, wo may arrivo at tho conclusion 
that in so far as privato initiative is to bo considered there will bo but com
paratively slight use for investment capital for somo time after tho con
clusion of peaco.

When wo turn to consider to what extent tho various governments will 
continue to absorb investment resources, wo enter an even more uncertain 
field of speculation. That tho present titanic scale of expenditure will 
sharply subside upon tho conclusion of a peace favorablo to tho alms of 
ourselves and our allies will be generally conceded, but it is a largo ques
tion to determine how long tho paternal functions now so universally as
sumed by tho various governments will continuo, and to what extent such 
functions will be exercised. Tho after-expenses of a great war aro large 
and thoy continuo for many years. The injuries wrought to human life 
and tho damage to property in this war aro on a scale novor before oven con
ceived, and tho injuries and damages must bo repaired insofar as possible. 
Hugo sums will bo required to rebuild tho devastated portions of Franco 
and Belgium, to replace the tremendous loss of shipping, to provide for 
tho families of soldiors who do not return, to extend aid to all those who 
havo been partially or totally Incapacitated and to aid municipalities in 
necessary projects which havo been postponed by tho war. These aro only 
a few of the conceivable uses for which Government funds could bo used, 
and in tho consideration of this subject, wo must recognizo tho growing 
tendency towards Stato control, ownership and management of industries 
heretofore left to privato initiative. However, with duo allowance for the 
exigencies and tho tendencies of tho times, tho assumption of these func
tions by tho Stato must bo paid for, and tho expense must bo borno by 
people already too heavily burdened by taxation. It would seem a rea
sonable assumption therefore that this economic featuro will go far to re
strict Government activity to tho most necessary expenditures. Northern 
Franco and Belgium will bo rebuilt, but very possibly by gradual degrees 
and not by a grand burst of activity so frequently predicted. Tho havoc 
to human lifo must, of course, bo promptly taken caro of, but it is perhaps 
just as conceivable that tho Interests on internal debts might bo in some 
way deferred in order to tako care of some of tho moro prosslng needs of 
tho people, rather than that attempts bo mado to borrow moro money witli 
tho consequence of still further increasing taxation. A conservative view 
of Government borrowing would indicate only a comparatively moderate 
amount, just enough to tako care of tho most immediate post-war require
ments and not to an oxtent sufficient to exert a heavy prossuro on the 
world’s investment capital. .

Tho situation in tho United States with rcfercnco to a possiblo contin
uance of Government borrowing appears to be more suscoptibio of analysis, 
assuming that tho end of tho war will bo in sight by 1919 or earlier. Wo 
may expect a greater degreo of Government control and regulation than 
formerly, but it is not likely to take tho form of actual ownership, at least 
at any early dato. Unless the war lasts longer than now anticipated our 
Government will havo no such problems to face with regard to aiding tho 
pooplo, as thoso which burden tho European belligerents, and tho end of 
tho war will very probably witness a cessation of any largo amount of 
financing by tho United States.

Turning now to a consideration of tho supply of investment capital 
during tho porlod immediately following tho signing of tho articles of peace, 
wo must first analyze tho character of tho present Governmental domand 
for such capital. Tho Governments of tho belligerent nations continuo 
to market their bonds in tremendous amounts, and to invest tho proceeds 
in materials necessary to carry on tho war, which process Ls but tho means 
by which these Governments marshall for war purposes practically all tho 
surplus production of their peoples. All goods produced which aro not 
actually needed to support tho civil populations must bo used to prosecute 
tho war and all onorgios of tho peoplo aro being turned moro and moro to 
produco only such commodities as are nccossary for that purpose. Wars 
must bo fought by means of current assets. Armies cannot bo fed on noxt 
year’s food supply or wear clothing mado from next year’s supply of ma
terial. Tho wealth which is being consumed now must como from present 
production, oven though tho interest and principal of bonds Issued in pay
ment therefor aro charges against tho future. Begarding tho world as a 
unit, it is an absurdity to spoak of deferring tho cost of the war to future 
generations, for by tho very nature of things it ls tho current surplus 
onorgy of tho pooplo as transformed into fighting men and supplies, food, 
clothing and munitions which is fighting tho battles at tho front.

When tho fighting ceases tho energies of tho peoplo aro free for other 
purposes and tho surplus production ensuing is just as much a gain as if 
thoro were not a dollar of Government indebtedness in oxistonco. Gov
ernment bonds aro tho moans of adjusting tho expenses of war among 
nations and individuals, and tho taxation to provide principal and in
terest payments will not destroy any part of tho world’s surplus when tho 
war is ended. Tho ownership of tho various parts of such surplus will, of 
courso, bo greatly affoctod both among nations and individuals. Eng
land. for instance, owes tho Unitod States money, tho repayment of which, 
while decreasing tho former's assets, adds to tho assets of tho latter in equal 
amount. Similarly, wo as individuals aro taxed to meet interest on our 
own Government s bonds, but tho interest you are taxed to pay goes to 
somo bondholder, tho account balances oxactly and tho nation itself is 
noither poorer nor richer bocauso of tho transaction. In fact, the oxistonco 
of thoso liugo Government debts will servo to conserve tho future earnings

of the world to an extenf sufficient to replace with capital assets the losses 
which have been incurred by the gigantic destruction of the past four 
years, in somewhat the same manner as a deferred charge to expense in 
the balance sheet of a corporation representing advances must be made 
good before the corporation spends all of its future earnings. Taxing the 
people to meet the principal of Government indebtedness means that thoy 
aro forced to save money which might otherwise bo spent in current con
sumption but which instead will be paid out to bondholders and thus be
come in all probability permanent capital.

It is not the purpose of this part of my discussion to pursuade you that 
tho world has lost nothing by its mad destruction of wealth. It has un
questionably suffered in at least two ways, neither of which can ever be 
repaired. First, there is tho gigantic destruction of raw materials, such as 
coal, iron and copper, which once taken out of the ground and consumed 
by war, are to a large extent irretrievably lost. For such depletion of our 
mines and forests which aro not represented by any addition to our capital 
asset there is no remedy. The loss is permanent. It is, however, a mat
ter which docs not concern the present generations economically, as tho 
depletion of such assets has not been sufficient to jeopardize the available 
supply for many years in tho distant future. Second, we have suffered 
the loss of wealth which would havo existed if tho interval of fighting the 
energies of mankind had been directed wholly to construction instead of 
destruction. Wo have not tho material assets we would now possess had 
there been no war, and when this is considered in connection with the loss 
of millions of tho ablest men of our time, we may well say that tho havoc 
wrought is Incalculable. 1

These two losses however, serious as they are, will havo no effect on the 
supply of investment capital at least for tho period now being considered. 
This must be determined by tho productive capacity of mankind, by the 
amount of gold, and by tho quantity of consumable goods which will be 
available when the fighting ceases. We have already indicated that the 
productive capacity of tho world’s industries has been enlarged beyond the 
requirements of peace, and we may assume with certainty that they will 
continue to produce a surplus in commodities even though their activity 
is greatly lessened by tho cessation of war orders. The conclusion of 
hostilities will undoubtedly find in the hands of the belligerents a vast 
quantity of unused supplies which, together with the commodities in other 
parts of the world which will be available upon the resumption of unre
stricted ocean traffic, will form a large store of liquid resources. Tho stock: 
of tho world's gold is at least as large as it was in August 1914, and although- 
tho ownership has undergone vast change, gold forms a basis for credit 
wherever it may be located.

Any speculations as to tho relationship between demand for and supply 
of Investment Capital in tho years to come must bo conditioned, as pre
viously stated, on numerous economic andfsocial factors existent at the- 
time considered. Events move quickly these days and tho end of tho war 
is not in view, so that it is conceivable that these factors might be altered 
to an oxtent sufficient to groatly modify any conclusions drawn from data* 
now in hand. However, unless there should be a radical change in tho 
present trend of world economics, our conclusion is that world wide con
ditions during the period following the cessation of fighting will tend toward 
a diminution of Investment Domand to such an extent that the liquid funds 
of tho world as represented by credits based on gold and consumable com
modities will be available for tho use of borrowers in such quantities as to 
force a drop in interest rates. Investment securities, particularly the bet
ter types, will bo eagerly sought and we will witness one of tho strongest 
bond markets in recent years. A large amount of maturing obligations 
must of course be refunded during the next few years, but the operation 
calls for no new capital and while it is conceivable that the initial stages 
of the process may result in some genuine bargains for tho investor, it would 
seem that any possible depressing effects would be of a temporary char
acter.

The War Finance Corporation Bill as now proposed by Secretary M c- 
Adoo has potentialities of tremendous inflation, when it is realized that 
obligations may bo paid by corporations by a process which adds to the 
purchasing power of the community in one direction without an offset 
either in restricting it to an equal amount in any other direction or in 
adding to tho real liquid assets of tho country. It is not to be expected, 
however, that tho inherent powers of the measure will bo exerted to such 
a perilous extent as the conditions of tho bill make possible. In the event 
that thoso powers are liberally used and inflation to a considerable degree 
does develop, the tendency would for a time be depressing to interest rates 
rather than otherwise, bocauso of the increased volume of loanable credit.

During the period of adjustment after the war, prices of material and 
labor must work to lower levels before wo can enter another period of 
genuine prosperity, a proceess which may be accompanied by hardship 
and industrial strife. Interest rates should remain firm and bond prices 
high, however, until the process ls well along on its way and conditions 
make for a renewal of business activity.

T O T A L  S U B S C R IP T IO N S 7 ( TO C A N A D A ' S  “ V IC T O R Y  
L O A N . ”The final returns for Canada’s “Victory Loan” for which 

subsciptions had been received up to Dec. 1 last aro reported 
in the “Monetary Times” of Canada in its issue of Feb. 15, as follows:

Popu- Number of Per Amount Subscrip.
lation. Subscribers. Capita. Subscribed. per cap.

Alberta__________ 496,000 56,117 1 in 8.8 $16,515,150 $33.29
British Columbia. 394,000 50,563 1 in 7.8 18,814,700 47.75
Manitoba________ 555,000 78,856 1 in 7.0 32,326,600 58.25
New Brunswick__ 350,000 26,469 1 in 13.2 10,463,350 29.89
Nova Scotia______ 508.000 39,521 1 in 12.8 18,588,150 36.59
Ontario__________ 2.582.000 363,000 1 in 7.11 204,185,400 79.08
Quebec__________ 2,263,000 126,534 1 in 17.88 94,287,250 41.66
I’rince Edward Isl. 93,000 5,300 1 in 17.54 2,331,350 25.07
Saskatchewan___ . 650,000 73.675 1 in 8.82 21,777,050 33.50

7,891,000 820,035 1 in 9.62 $419,289,000 Concerning tho above the “Monetary Times” says $53.13

The total subscriptions of $419,289,000 include $6,000,000 of conversions 
which have not yet been allocated to tho various provinces, and adjust
ments mado accordingly.

There were 820,035 subscribers to the loan as compared with 40,800 
subscribers to tho previous loan. One in every 9.62 of our population 
subscribed to the Victory Loan, a remarkable record. In per capita 
subscriptions Manitoba did best with 1 subscriber to every 7 of popula
tion, followed by British Columbia, 1 in 7.8, and Ontario, 1 in 7.11. On
tario furnished $204,185,400, or nearly half of the loan. Tho total sub
scriptions were equal to $53 13 for every man, woman and child in the 
Dominion. ̂ .If the war continues it will bo necessary to float another large
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domestic loan, probably for as substantial an amount as tho Victory Loan. 
This, however, is not a matter for consideration until possibly November 
or December next, cxcopt that in the meantime it is vital to tho winning 
of the war that thrift should bo practised and money saved for investment 
in our war loans.The plan of allotment as announced by Sir Thomas White, 
Minister of Finance, on Dec. 29 and referred to in tlieso 
columns on Jan. 5, follows:

1. Subscriptions of 3500,000 and under, allotted in full
2. Over S500.000 and up to and including 31,000,000, $500,000 in full 

and 75% of balance.
3. Over 31,000,000, same as (2) for first 31,000,000 and 50% of amount 

in excess of 31,000,000.The “Monetary Times” also has the following to say 
relative to the reports received at the Department of Finance 
that investors had been induced to dispose of their bonds at 
extremely low prices:

Taking advantage of tho fact that many of tho 800,000 people who 
bought those bonds are not accustomed to buying securities, unscrupulous 
agents have persuaded some who are ignorant of tho true situation or are 
misinformed to sell their bonds at heavy loss. These agents immediately 
resell tho securities at fair prices through the proper channels and pocket 
the profit.

Victory bonds havo as their security tho Dominion of Canada, and hold
ers, tho officials say, should see that they obtain a fair prico. Those who 
find it necessary to sell should make inquiries from their bankers or a 
recognized broker, and should not deal with unknown agonts.

It is inevitable that from time to timo there will bo peoplo who desire 
to turn over somo or all of their holdings Into cash, just as others find them
selves in a position where they can add to their purchases of Victory bonds. 
Theso buyers and sellers are brought together through tho medium of tho 
recognized dealers in securities and there is no reason why at tho present 
timo those finding it necessary to sell should not receive a prico approxi
mating the cost of their bonds.

It is to bo pointed out, however, that while it was a patriotic duty to 
subscribe to tho Victory Loan, it is a part of that duty to hold tho bonds, 
unless it is imperatively necessary to soil. It is not merely the subscribing, 
it is the actual lending of tho money for tho period of the loan that helps 
our war f i n a n c e . ______________________________

J. P. M O R G A N  & CO. C O N T I N U E  S A L E S  OF B R I T I S H  
T R E A S U R Y  B IL L S .

The usual block of niuety-day British Treasury bills were 
disposed of during the week by J. P. Morgan &  Co. on tho 
same basis as last week’s offering, namely 5J^%. It is 
pointed out that tho recent reduction in tho discount rate is made possible notwithstanding tho firm money rates 
because of tho fact that the British Government obligations are available as collateral security for U. S. Government 
doposits, a large demand for this class of securities having been created as a result of Secretary of the Treasury Mc- 
Adoo’s large offerings of Treasury certificates of indebted
ness. Maturing British Treasury bills to the amount of 
$15,000,000 were paid off coincident with this week’s offering.
P R O B L E M S  OF M U N I C I P A L  F I N A N C I N G  I N  C A N A D A .

The “Journal of Commerce” of this city in its issue of 
Feb. 20 published the following, received by special corre
spondence from Montreal, concerning the problems of 
municipal financing throughout tho Dominion of Canada:

Problems of municipal finance are giving Canadian bankers and bond 
houses considerable food for thought at tho present time. It Is estimated 
that about $20,000,000 maturing Canadian municipal obligations have to 
bo met this year. The restrictions upon new bond Issues in both tho 
United Statos and Canada havo accentuated tho difficulties of the munici
palities. But fundamentally, no doubt, these difficulties are an aftermath 
of tho era of oxtravagant expenditures which marked tho development 
of the Canadian municipalities prior to tho war, and are a logical conse
quence of the collapse o f tho boom in real estato, and tho resulting difficulty 
in making tax collections, particularly in tho West.

Appropriate means aro being devised for taking caro of the situation 
thus created. Tho city of Malsonneuve, which was in grave danger of 
default, has been annoxed to the larger city of Montreal. In soveral cases 
the banks aro giving assistance by means of temporary loans. Their 
assistance will probably be called for by other cities. However, in view 
of tho banks’ obligations in connection with war financing, they aro not 
keen on tying up quick assets to any important extent in loans of this kind.

On the other hand, there is tho keenest realization of the fact that tho 
maintenance of tho good financial name of tho Canadian municipalities 
is a matter of tho first importance. To that end, the assistance of the 
Dominion Government will, no doubt, bo given as circumstance demand it.

Municipalities which can make arrangements to sell hi Canada new 
obligations to meet maturing loans will havo permission given them to do 
so by the Priority Board at Ottawa. It is possible also that arrangements 
will be made for temporary loans by the Dominion Government through 
tho provinces to municipalities which are unable to sell securities. Ar
rangements have recently been made for tho Minister of Finance to take 
care of tho needs of the provinces.

Temporary loans will be made them by the Dominion in cases where 
provincial security issues in the Canadian market aro not possiblo, or not 
desirable as a result of the approach of a now war loan. The extension 
of arrangements of this kind to the municipalities would bo a logical de
velopment.

F IR S T  R E P O R T O F A  U S T R O - I I U N G A R I A N  B A N K .
The publication, for the first time since the beginning 

of the war, of the report of the Austro-Hungarian Bank, 
was referred to briefly in our article on “The Financial 
Situation” in our issue of Saturday last. To-day we take 
occasion to give more extended mention of the report and 
its disclosures as set out in an article published in tho “British 
Board of Trade,” based on reports appearing in the Con
tinental press:

Tho first general meeting of the Austro-Hungarian Bank sinco tho out
break of tho war was held on Dec. 19, as tho board of directors required 
authority from tho shareholders to conclude agreements with tho Austrian 
and Hungarian Governments for tho provisional extension in validity 
(until Dec. 31 1919) of tho existing privilogium. Tho opportunity was 
taken to publish for tho first timo during tho war a report on tho activities 
of tho bank and its present position, from which tho following particulars 
aro extracted:

Tho first call made upon tho bank during tho war by the two Governments 
was indirect, tho bank issuing two-year Treasury bills to tho amount of 
950,000,000 crowns (Austria 600,000,000, Hungary 350,000,000) to a 
consortium of bankers which obtained the requisite cash from tho bank 
itself on tho security of those same bills. Tho first direct call upon tho bank 
was based upon an agreement of Aug. 14 1914; tho two Governments took 
up 2,000,000,000 crowns (at normal exchange tho Austro-Hungarian crown 
is worth 30.2026) against deposit of Treasury bills to tho amount of 2,
666,000,000 crowns, redeemable in gold and bearing interost at 5% . A 
second agreement (Oct. 7 1914), allowed tho Governments to borrow not 
moro than 2,000,000,000 crowns (Austria 1,272,000,000, Hungary 728,
000,000) against promissory notes; and a supplementary agreement of 
April 12 1915, placed a further 800,000,000 crowns at their disposal on 
tho same terms.

In the middlo of 1915 the Governments again had recourso to tho bank, 
and this made it necessary for tho directors to talco a general decision with 
regard to the whole attitude and policy of tho bank toward Government 
applications for loans during tho war. A refusal of their applications 
would havo driven tho Governments to obtain monoy in ways loss bene
ficial for the public finances and the general economic life of tho monarchy, 
especially by tho issue of State paper monoy; while tho only alternative 
to such refusal was to place tho note credit of tho bank at tho disposal of 
tho Governments to an unlimited extont.

Tho directors wero not prepared to take tho responsibility of a refusal, 
which would havo undermined tho wliolo currency system of tho monarchy. 
They gave their consent to the Government applications, on condition that 
recourso should bo had to the bank only when no other mothod of obtain
ing money was ptracticablo and that measures should bo takon to place 
at tho disposal of tho Governments tho surplus monoy flowing into the 
larger financial organizations.

Ton further agreements havo accordingly been niado at various dates 
from July 15 1915 to Nov. 24 1917, under each of which tho Governments 
havo boon authorized to borrow 1,500,000,000 crowns against promissory 
notes, tho definite allocation of which is to tako placo not later than six 
months after the conclusion of peace. Tho amount actually borrowed 
in virtuo of theso agreements by Dec. 7 1917 was 13,200,000,000 crowns 
(Austria 9,000,000,000, Hungary 4,200,000,000). On all those occasions 
tho bank subordinated the interests of its shareholders to thoso of tho 
monarchy, fixing the rate of interest at 1% for tho first 6,300,000,000 
crowns of tho debt and reducing it for tho remainder (without waiting for 
any request from tho Government) to one-half of 1%. Tho maintenance 
of these rates was, however, made conditional on tho shareholders receiv
ing a dividend of at least 105 crowns. If the revenues of tho bank do not 
otherwise allow such a dividend, tho interest on tho State debt is to undergo 
such an increase as will make possiblo tho distribution of this dividend, 
provided that tho interest shall not under any circumstances oxcood 4% .

At the end of July 1914 the bank held 1,094,900,000 crowns in gold,
54,900,000 crowns In gold bills upon foreign markets, and 120,100,000 
crowns in other foreign bills, credits and notes; a total of 1,269,900,000 
crowns in gold and other means of foreign payment. Tho holding of actual 
gold now amounts to 264,200,000 crowns (showing a decrease of 830,
700,000 crowns), in addition to which tho bank has claims to gold repay
ments amounting to 78,200,000 crowns. Tho holding of foreign bills 
reckoned as part of tho metal holding has been maintained for somo timo 
past at tho same level as previously, i. e., 60,000,000 crowns. Finally, 
the bank holds foreign securities and credits to tho amount of 677,700,000 
crowns. Altogether, therefore, tho holding of gold and other means of 
foreign payment amounts now to 1,080,100,000 crowns, as against 1,269,
900,000 crowns at the outbreak of tho war.

Tho note circulation of the bank at tho end of July 1914, amounted to 
somewhat more than 3,000,000,000 crowns; at tho end of 1914 to 5,100,
000,000 crowns, of 1915 to 7,100,000,000 crowns and of 1916 to 10,800,000 
crowns. On Dec. 7 1917 it amounted to no less than 17,700,000,000 
crowns. Tho Increase has therefore been far more rapid during 1917 than 
during previous war years. Since April 12 1915 tho bank has maintained 
without alteration a rate of 5%, which corresponds with tho official rates 
of many largo European note Issuing banks.

Tho following table shows the actual position of the bank as regards 
assets and liabilities on Dec. 7 1917, as compared with tho position on July
23 1914:

ASSETS.
July 23 1914.

Bullion. Crowns.
Gold coins and gold in b a r _______________ 1,237,879,000
Bills and foreign notes____________________  60,000,000
Silver and token coins____________________  291,368,000

Dec. 7 1917.
Crotons.

264,190,000
60,000,000
54.942,000

Total .............       1,589,247,000
Notes of tho war loan banks_______________ ______
Discounted bills, warrants, &c___________  767,830,000
Loans on security________________________ 186,526,000
Loans to Austrian Government__________  ______
Loans to Hungarian Government__________  ______
Old Austrian loans________________________ 60,000,000
Securities _______________________________  17,618,000
Mortgages ______________________________  299,994,000
Other assets____________________________  115,292,000

LIABILITIES.
July 23 1914.
Crowns.

Share capital____________________________  210,000,000
Reserve funds____________________________  32,160,000
Notes ...............................................................2,159,759,000
Current accounts_________________________ 291,272.000
Mortgage deeds _________________________ 291,268,000
Other liabilities.....................     82,050,000

379.132.000
106.031.000

2.823.038.000
3.431.910.000
9.040.000. 000
4.158.000. 000 

60,000,000 
59,739,000

292.325.000
881.902.000

Dec. 7 1917.
Crowns. J 

210,000,000 
40,922,000 

17,740,158,000 
2,092,813,000

276.291.000
871.893.000

P R O T E S T  A G A I N S T  D E C R E E S  N U L L I F Y I N G  R U S S I A N  
D E B T S , A N D  C O N F I S C A T I N G  P R I V A T E  B A N K  

H O L D I N G S .
A protest against tho repudiation by the Bolshevist 

Government of the Russian National debt, and also against 
a decree, issued on Feb. 8 respecting the confiscation of 
property, has been made by all tho diplomatic reprosenta-
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tives in Russia of the fourteen Allied countries and six 
neutrals. They declare that these edicts have no value so far as their nationals are concerned, and they reserve the right to claim damages. The decree repudiating the na
tional debt was referred to in our issue of Feb. 2, page 435. 
The decree calling for the confiscation of all shares owned in 
privato banks, designed, it is said, to end all capitalistic 
influence on the activities of the National Bank of the Rus
sian Republic, was issued as follows by the Council of
People’s Commissioners:

First— That tho capital belonging to tho general and special reserves of 
old private banks shall bo transferred to the National Bank or tho principal 
shall bo completely confiscated. ..

Second—That all shares in these banks shall be canceled and the pay
ment of dividends absolutely cease.

Third— That all shares shall immediately be presented at tho National
Bank by holders. ,  ̂ .. „  .. .

Fourth—That the holders of such shares shall present to tho National
Bank a list of their respective holdings.

Fifth—That holders failing to present a list of holdings witlnn a lort- 
night shall bo punished by the complete confiscation of their property.

Sixth—That all transfers of shares are absolutely forbidden.
Tho decree provides for breaches of these regulations a maximum penalty 

of three years’ imprisonment. . .Tho protest of the diplomats presented to I* oreign Mims- 
ter Trotzky reads as follows:

In order to avert all misunderstanding in tho future, the representatives 
in Potrograd of all foreign Powers declare that they consider the decrees on 
tho subject of the repudiation of tho Russian national debt, the confis
cation of property of all sorts and other analogous measures as without 
value, inasmuch as they concern their nationals, and the said representa
tives reserve to themselves the right to claim at any hour they desire from 
tho Russian Government damages for all losses which tho decrees and 
measures put upon their nationals. # , . .On tho 14th inst. Minister Trotzky is said to have inti
mated to tho Contral Executive Committee of tho All-Rus
sian Workmen’s and Soldiers’ Congress that tho protest 
indicated a silent understanding with German Imperialists. 
Ho is quoted as saying:

Tho protest of all the Ambassadors against tho nullification of loans locks 
around us a ring of international Imperialists.Tho press dispatches from Petrograd under dato of Feb. 15 
had tho following to say regarding tho confiscation measures:

In reference to the confiscation measures it is explained that losses aggre
gating many millions of rubles already havo been sustained by foreign 
capital in connection with tho seizure of factories.

The diplomatic corps drafted tho protest at a mooting in tho American 
Embassy. It was signed by tho Ambassadors from tho United States, 
Japan, France, Spain, Great Britain and Italy, and the Ministers from 
Belgium, China, Portugal, Switzerland, Sweden, Norway, Denmark, 
Holland.'Brazil, Argentina, Greece, Serbia and Persia. These aro all tho 
nations represented in Petrograd.

Tho Council of People’s Commissaries has decreed the issue of bonds of 
tho former Liberty Loan as paper currency. Bonds below 100 rubles will 
lio issued by the State Bank at current rates, and will circulate within the 
limits of tho Federal Russian Republic on tho same rates as paper money.

Coupons, which in accordance with tho decree repudiating loans, aro not 
payable must oe detached when the bonds are put in circulation. Persons 
refusing’ to accept tho Liberty bonds at their face value as paper money 
will bo prosecuted and severely punished.

W I T H D R A W A L  OF F U N D S  F RO M  R U S S IA  F O R B ID D E N .
From tho “Wall Streot Journal” of Fob. 10 wo take tho 

following regarding tho ponalty for taking monoy out of 
Russia: 1

A heavy ponalty, consisting of imprisonment for five years, a substantia 
fino, or both, is the cost of attempting to got monoy out of Russia these days 
if discovered. This is tho difficulty confronting business peoplo hero who 
desire to withdraw their balances out of Russia and is tho reason why 
trading in Russian rubles has degenerated into the mo$t nominal oi markets. 
Banking houses aro unwilling to undertake the sale of ruble oxchango for 
customers on this account.

Almost tho only transactions in rubles in tills market take placo between 
houses having balances as tho same bank in Petrograd. Tho sale of rubles 
in that case constitutes merely a shifting ot book balances. The chaotic 
political conditions in Russia with tho situation changing from day to day, 
is of itself a sufficient reason to make banks shy of any financial transactions 
with Russia at tho presont time. Although the Petrograd branch of tho 
National City Bank is now operating on a restricted scale tho head office here 
is still very much in tho dark as to tho outlook for banking transactions with 
Russia. _________ ________ ____________

N A T I O N A L  C I T Y  B A N K  OF N E W  Y O R K  N O T  
G U A R A N T E E I N G  R U S S I A N  D E P O S IT S .

Undor tho above head on Fob. 18 tho “Wall Street Journal”
says:

In criticising tho terms on which tho British Government took off tho 
hands of English investors Russian Treasury bills, tho London “ Economist” 
makes the following statement: “ Another effective contrast is provided
by a statement in tho ‘Temps’ (French newspaper) that tho National City 
Bank of Now York has guaranteed tho deposits of its clients in Russian 
banks in caso the Bolshevikl confiscate them.”

Officers of tho bank deny that tho bank has made any such guarantee. 
The question has nover been considered of offering any sort of guarantee 
of Russian deposits.

R U S S I A N  R U B L E S  SELL A T  9 A  C E N T S  A T  A U C T I O N .
At tho weekly auction salo of securities, at tho auction 

rooms of Adrian H. Muller & Son, this city, on Feb. 20, 
80,000 rubles of Russian currency were sold at 9 A  cents 
per ruble.

T H E  GOLD S T A N D A R D  I N  M A N C H U R I A .
From “Commerce Reports” of Jan. 29 we take the fol

lowing relative to a move toward the establishment of a gold standard in Manchuria, as made known in advices from Com
mercial Agent A. W. Ferrin at Peking, China, under date of 
Dec. 15:

By the agreement between the Yokohama Specie Bank and the Bank 
of Chosen, which became effective Dec. 1, Bank of Chosen gold notes 
aro being paid out in exchange for the silver notes formerly issued by the 
Yokohama Specie Bank, and the Bank of Chosen is replacing the Yoko
hama Specie Bank as the central financing institution of South Manchuria. 
Most of the Yokohama Specio branches have already been taken overjby 
the Bank of Chosen.

While it has not been officially announced that tho Japaneso Government 
of the Leased Territory of Kwantung (which ls supremo along the line of the 
South Manchuria Railway) intends to put Manchuria on a gold basis, the 
quotation of silver exchange was officially abolished in Dairen Doc. 1. 
This proclamation, however, had to be rescinded because of the practically 
unanimous opposition of the Chinese merchants there. Tho Dairen 
Chamber of Commerce has indorsed the gold standard, but with the stipu
lation that it shall be everywhere adopted at the same time and not tried 
out first in Dairen alone.

C I R C U L A T I O N  I N  B U L G A R IA  OF F O R E IG N  f A P E R  
M O N E Y .

With the regard to the circulation of foreign paper money in Bulgaria, Consul-General Murphy at Sofia, according to 
the “Official Bulletin” of Jan. 30, reports:

The Ministry of Finance on Nov. 30 addressed a circular telegram to all 
establishments interested, informing them that German and Austro- 
Hungarian bank notes are no longer to bo favored with an obligatory rate 
of exchange and strictly forbidding their importation into the country 
hereafter. Travelers coming from Austria-Hungary and Germany are 
not permitted to bring in with them more than 2.000 marks or crowns.

Bank notes representing a greater amount than that must be deposited 
at the custom houses at the frontier, where they will be held for export 
at tho disposition of their owners. .

The same circular prohibits tho use of foreign bank notes by the banks, 
those of Germany and Austria-Hungary included, in the .payment of taxes 
or other pecuniary engagements with the Treasury.

It is proper to state that Turkey also adopted a similar regulation at 
about the samo time as Bulgaria.

We also learn from the “Official Bulletin” of Jan. 30 that 
Consul-General Murphy, at Sofia, Bulgaria, has the following 
to say regarding Bulgarian regulations concerning trading 
with the enemy:

It is announced by the Ministry of Foreign Affairs that in conformity 
with Article 19 of the regulations relative to trading with the enemy the 
execution of pecuniary and other obligations with French and English sub
jects is permitted only when in favor of Bulgarian subjects.

Tho payment of insurance premiums, loans, mortgages, which Bulgarian 
subjects desire to settle, are cited as examples of permitted dealings. It is 
provided, however, that payment bo ifiade in Bulgarian moneys—even 
where the contrary has been agreed upon in tho contracts. If the agree
ments, however, contemplate payment in gold, Bulgarian gold notes must 
bo the medium of payment.

PROPOSED N E W  T A X  S C H E D U L E  FOR M U N I C I P A L I T Y  
O F P A R I S .

Announcement concerning the proposed new tax schedule 
for the municipality of Paris, was recently made as follows 
by Commercial Attache Veditz at Paris:

Tho Paris Municipal Council has determined tho conditions for the 
establishment of additional revenue necessary for covering the interest on 
tho last loan of 032.000,000 francs and to provide the necessary further 
revenues under the city budget.

Direct taxes will be increased to produce an annual revenue of 50,000,000 
francs additional, and 34,000,000 francs will be produced by indirect 
taxation, consisting chiefly in the following modifications of tho present 
system: An additional tax of 35 francs per hectoliter (26.42 gallons) of
alcohol; a tax on so-called “ hygienic beverages” —wine, cider, beer, and 
mineral waters; a tax on exotic fruit; an increase of the taxes on fowl and 
game; and an increase in the taxes on plaster; and a tax on de luxe soaps.

The committee on gas has proposed increasing the price of gas, beginning 
April 1 1918 to 40 centimes per cubic meter (35.31 cubic feet). In the 
discussion of this proposition, various amendments are likely to bo proposed. 
One proposition is to the effect that a maximum price of 30 centimes be 
charged when tho amount consumed does not exceed 1 XA  cubic meters 
per day or 45 cubic meters per month.

Another proposition is to the effect that during the war and for six 
months following the cessation of hostilities gas shall bo sold at the cost of 
production, to be determined at intervals of six months by tho administr i- 
tivo authorities. It is practically certain, however, that the price of 
in l’aris will be considerably increased, although it is still uncertain wheth ■ ■ 
the price will be as high as 40 centimes per cubic meter. •

N E W  F R E N C H  T A X E S  TO Y I E L D  Q U A R T E R  B I L L I O N  
I N  R E V E N U E .

Tho following from Commercial Attache Veditz, at Paris, 
is taken from the “Official Bulletin” of Jan. 30:

The 1st of January 1918 marked the introduction of a series of new 
and increased taxes in France, which are expected to yield during tho year
1.206.500.000 francs ($244,434,500 at normal exchange) above and beyond 
the previous tax receipts of the French Republic. It is anticipated that 
in 1919 these taxes will yield an increase of 1,774,000,000 francs ($342,382,
000). ,

Tho modified system of taxation comprises heavy increases m the tax 
on inheritances and in the tax on war profits. Henceforward the tax on 
war profits will amount to 50% on profits of less than 100.000 francs 
($19,300); 60% upon that part or tho war profits between 100,000 and
250.000 francs (between $19,300 and $48,250); 70% upon the fracti
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between 250,000 and 500.000 francs (between $48,250 and $96,500); and 
80% upon the portion exceeding 500,000 francs. An important feature 
o f the new system consists in taxes upon the acquisition of articles of 
luxury. Such taxes will be applied on and after April 1 1918, and are 
expected to yield about 1,000,000,000 francs ($193,000,000) in 1918 and 
1,300,000,000 francs ($250,900,000) the succeeding year.

After April 1 every payment of a sum exceeding 150 francs ($29), repre
senting the retail sale or the consumption of a commodity, will be subject 
to a tax of 20 centimes ($0.0386) per 100 francs or fraction of 100 francs. 
The same tax will be applied to receipts given for amounts exceeding 10 
francs ($1 93) and amounting to less than 150 francs. Likewise, beginning 
April 1 1918, there will be a tax of 10% upon the price paid for any object 
or article of merchandise which may be designated by law as an article 
o f luxury and for expenditures made in establishments (hotels, restaurants, 
etc.) which a departmental committee shall have classified as an establish
ment de luxe.

GERMAN MONEY AND SECURITIES ON APPAM
TURNED OVER TO ALIEN PROPERTY CUSTODIAN.
W ith  tho entering of the final decree in the proceedings 

involving the British steamer Appam  on Feb. 7 the 
Federal Court at Norfolk the m oney and notes of tho Im 
perial German Government were taken over by A . M itchell 
Palmer, Alien Property Custodian. Tho vessel became 
renowned through its capture in January 1916 by the Ger
man raidor M oerve, extended litigation having developed as 
a result of the action of Lieutenant Haus Berg and a Ger
man prize crew bringing it into H am pton Roads on Feb. 
1 1916. Tho ship and its cargo was finally restored under a 
decision of the U . S. District Court at N orfolk, affirmed 
by tho U . S. Supreme Court to the British owners, the 
British-African Steam Navigation .Co. On Feb. 7 [the 
Federal District Court at Norfolk ordered that the costs of 
the case, totaling $4 ,448 , bo deducted from tho residue of 
funds belonging to Hans Berg and the Imperial Gorman 
Government, consisting of cash captured on the Appam  and 
moneys depQsited with the Court during the litigation. 
This sum , $327 ,769 , less the costs, was ordered placed to the 
credit of the Alien Property Custodian. Sixty-two notes 
of the Imperial German Government, aggregating $ 1 ,
165 ,000 , given as security in the case, also were ordered 
turned over to the Alien Property Custodian. N o  liability 
is held against the notes, the Court said, as the cash to the 
credit of the defendants was sufficient to cover all costs and 
damages. _____

ARRANGEMENTS FOR RELEASING GOLD TO CREDIT 
OF MEXICO IN U. S. BANKS.

A  denial of the reports^ that the United States Govern
ment would make a loan to the M exican Government came 
from Secretary of State Lansing on Feb. 15. It is under
stood, however, that the United States has proposed to 
permit enough gold to be exported to M exico to satisfy 
President Carranza’s immediate needs as part of tho com
mercial agreement now being negotiated. M exico now has 
the gold to her credit in American banks. The conferences 
proposing to permit the export of certain amounts of grain 
to meet M exico’s needs and the gradual export of gold to 
an American bank in M exico C ity , which had been under 
way at W ashington, were, according to press dispatches 
from W ashington Feb. 15, to be resumed in M exico C ity, 
where President Carranza would decide whether to accept the 
agreement. W e  also quote further from the dispatches 
as follows:

Mexico, in various ways, has accumulated in the United States a go id 
credit, but because of the export embargo on gold has been unable to g et 
at it. Some of it was derived from sales of sisal and some from settlement 
of the new title in the Tehuantepec Railway. Gradually tho sum, said 
to be between 10 and 15 millions, would be transferred to Mexico if Presi
dent Carranza accepts the agreement the United States proposes.

The first of tho shipments of gold to M exico in furtherance 
of the agreement was withdrawn on the 18th. It amounted 
to $100,000 .

MEXICO'S REPORTED PURCHASE OF WHEAT IN 
CHILE AND ARGENTINA.

A n Associated Press dispatch from El Paso, Texas, on 
Feb. 20 reported that between 30,000 and 40,000 tons of 
wheat and flour had been purchased in Chile and Argentina 
for distribution in M exico, according to “ E l Universal,”  
a semi-official newspaper published in M exico C ity, a Feb. 11 
copy of which was received at El Paso on tho 20th. The 
Associated Press dispatch added:

The wheat and flour purchased by agents of tho Mexican Governmer 
already are being loaded at South American ports and are expected to reac 
Mexico City by March 15, the newspaper said.

The above was supplemented on the same date by the 
following Associated Press dispatch from W ashington:

Any attempt by Argentina to dispose of any considerable quantity of 
wheat other than to Allied coimtrias probably will meet with opposition by 
the United States and her co-bolligerents. Tho report that Mexican agents
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had made contracts for wheat in Argentina were supplemented by infor
mation at the State Department to-day which indicated that tho agents 
were members o f the party that accompanied Luis Cabrera to South 
America.

Contracts already have been made by the French and British for the 
greater part o f the surplus Argentine wheat and officials of the American 
Government assume that the Argentine Government will see there is no 
violation of those agreements. In tho event an effort is made to movo 
grain to Mexico in large quantities difficulties probably will be placed in 
the way o f providing bunker coal for any ships that might be intended 
for that purpose. ______________________

LAW MODIFYING URUGUAYAN MONETARY SYS
TEM INCREASED ISSUE OF NOTES A UTIIORIZED. 
The enactment of a law on N o v . 27 1917 containing cer

tain provisions modifying tho Uruguayan monetary system  
was reported under date of N o v . 30 by Consul W illiam  
Dawson at M ontevideo. M r . Dawson’s report in the 
matter was published in “ Commerce R eports,”  the daily 
sheet issued by the Bureau of Foreign and Dom estic Com 
merce of tho Departm ent of Commerce, on Jan. 29, and in 
this he stated that the text of the law was substantially 
as follows:

Article 1. The Bank of tho Ropublic shall enjoy the exclusive privilege 
of issuing notes, subject to tho following conditions: Up to 50% of its
paid-up capital (capital reallzado in notes under 10 pesos (peso=$1.0342 
U. S. gold) convertible at its election into silver or goin coin; up to threo 
times the said capital in notes of 10 pesos or over payable in gold to the 
bearer and at sight, tho bank boing obliged to maintain at all times a gold 
reserve equal to not less than 40% of its major issuo in circulation (i. e., 
notes of 10 pesos or over) and its other immediately exigible obligations.

(Prior to the passage of tho present law and by an Act of Jan. 14 1916, 
tho issue of notes of 10 pesos or over was limited to twico tho paid-up capi
tal of tho bank. The Act of Nov. 27 1917 rostoros tho maximum regular 
omission to tho proportion authorized under the charter in forco when the 
war broko out.)

Art. 2. Tho authorization givon to tho bank to suspend tho conversion 
of its notes until threo months after the close of the European war romains 
In force.

Art. 3. Tho bank is authorized to issuo, in addition to tho emission 
authorized by Article 1, up to the sum of 5,000,000 pesos in notes to bo 
delivered to private banks at their request, subject to tho following con
ditions: Tho banks will deposit in tho Bank of tho Republic In gold coin
at least 50% of tho value of the notes recoivod. This gold will bo held 
in custody and cannot bo afrected to any other use. For theso notes 
having a gold guaranty tho banks will pay interest at tho rato of H %  per 
annum on account of cost of issuo. The remainder of tho operation will be 
covered by discounted papers (valores do cartera) satisfactory to tho di
rectorate, tho same to bo rediscounted at a rato from two to threo units 
below tho average discount rato of tho Bank of tho Ropublic. Tho latter 
reserves the right to accept a bank bond or noto (bonoo valo bancario) 
as a guaranty in lieu of the paper mentioned. No guaranty in tho form of a 
bank bond or note will bo accepted for a groater amount than 400,000 pesos 
for each bank. The bond or noto will constitute a privileged credit against 
tho bank issuing and subscribing it and will bo affected to tho particular 
transaction and no other. Tho amount of gold rocelved in custody cannot 
exceed 2,500,000 pesos. Tho transactions referred t ) in this artlclo must 
be canceled at or before expiration of tho period of loan and cannot bo 
renewed.

DOLLAR EXCHANGE—NINETY-DAY SIGHT BILLS ON 
NEW YORK PART LEGAL TENDER IN CHILE 

FOR EXPORT DUTIES.
The following statement announcing that tho Chilean 

Government had adopted a plan for the acceptance of ninety- 
day sight hills on N ew  York drawn in Amorican dollars in 
part payment of export duties was mado public on Feb. 21:

The Chilean Government, it is Just learned, has adoptod a plan whereby 
part of tho export duties on nitrate of soda may bo paid in approved 90- 
day sight bills on New York drawn in U. S. dollars. This plan was sub
mitted to the Pan-American Financial Conference hold at Washington 
in May 1915 by Leopold Fredrick, director of tho American Smelting & 
Refining Co. and Treasurer of tho Braden and Ohilo Copper companies. 
Formerly such export duties on nitrates avero payable only in gold and in 
bills on London.

Tho acceptance of Mr. Fredrick’s suggestion by tho Chilean authorities 
Is ono of the first practical results of tho Pan-American Financial Confer
ence. Not only does the plan mean the firm establishment of dollar ex- 
chango in Chile, but it should besidos contribute considerably to tho stabili
zation of tho exchango situation between the two countries.

Secretary McAdoo, it is known, took a personal Interest in having this 
measure passed. Tho Secretary in conjunction with Vice-Governor Paul 
M . Warburg of tho Federal Reserve Board took up tho question with tho 
Chilean Government on their trip to South America two years ago.

Our nitrate of soda imports from Chiio have trebled in voluino since the 
war and in 1917 were valued at somo $60,000,000. Tho nitrates are utilized 
principally in the manufacture of war munitions and for fertilizer purposes.

Mr. Fredrick, through whoso efforts dollar exchango was introduced 
in Chile and who caused dollars to be quoted officially on tho Bolsa in 
Valparaiso, says that the American Smelting, Braden and Chiio companies 
have sold in the last three years about $50,000,000 of drafts on Now York. 
Formerly all this financing was dono via London. Tho now method has 
saved the companies hundreds of thousands of dollars in commissions 
and interest.

Mr. Fredrick is now trying to have tho Chilean Government authorize 
tho payment o f import duties partly by 90-day sight bills on Now York.

INTERNATIONAL HIGH COMMISSION CARRYING 
OUT SUGGESTIONS OF PAN-AMERICAN 

FINANCIAL CONFERENCE.
A  review of the work accomplished by tho International 

High Commission during 1917 has been made public by the 
Treasury Departm ent and is given as follows in the “ Official 
Bulletin”  of Feb. 8 :
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A review of the work of the International High Commission during the 
year 1917 indicates that real progress has been made toward tho solution 
of tho problems intrusted to tho Commission by tho Pan-American Finan
cial Conference of 1915, according to a summary issued of tho proceedings 
of a meeting of the Central Executive Council of tho Commission held at 
the Treasury Department.

Tho Council consists of W. G. McAdoo, Secretary of tho Treasury, 
President; John Bassott Moore, Vice-President, and L. S. Rowe, Secretary- 
Goneral. Tho work of the entire International High Commission, which 
consists of 20 sections, each with nine members and each under tho chair
manship of tho Minister of Finance or tho Secretary of the Treasury, as tho 
caso may bo, is directed by the Central Executive Council.

The Council gave special consideration to tho progress that had been 
made during tho last few months toward securing uniformity of laws and 
administrative regulations throughout tho American Continent in the 
matters intrusted to tho Council by the International High Commission 
and tho Pan-American Financial Conference of 1915.

A record of accomplishment has been mado in tho matter of greater 
uniformity of customs regulations, simplification of consular documenta
tion, greater economy and simplicity of port duos, and tho adoption of a 
uniform method of classification of merchandise for statistical purposes.

Communications wero read from the Ministers of Finance of six countries 
Indicating substantia] effort on their part to bring their regulations regard
ing simultaneous loading and unloading of vessels, sanitary visit, customs 
Inspection on holidays and by night, &c„ into conformity with the rules 
recommended by tho Commission at its meeting in Buenos Aires in April 
1910. Tho United States itself was brought into lino by action of Secre
tary McAdoo last fall. Concerning classification of merchandise, the 
standard classification of Brussels (1913) has been recommended by the 
Council/and several countries have announced that their statistics will 
henceforth be published on tho basis of this method of classification.

Progress is being mado with the arbitration agreements for the settle
ment of commercial disputes similar to the agreement exiting between 
tho Chamber of Commcrco of Buonos Airos and that of the United States.

The work of the Council in tho field of commercial law received special 
attention a 300-pago roport having been prepared in tho Spanish language 
on bUls o f exchange It Is now about to bo sent to tho national sections 
of the International High Commission in all the countries o f Latin America

Tho inauguration of tho international trade-mark registration bureau at 
Havana by the Cuban Government on Dec. 7 1917 was discussed by the 
Council and steps to securo tho establishment of the corresponding bureau 
at Rio de Janeiro by the Brazilian Government wero approved.

declaration of non-enemy interest on 
foreign obligations.

W ith  regard to declarations of non-enemy interest re
quired before the making of interest collections on obliga
tions for foreign account, F . I . K ent, Director of the Division  
of Foreign Exchange of the Federal Roservo Board, has an
nounced:

Spocial attention is called to the fact that declarations of non-enemy in
terest ' required before collection can bo mado of dividends, interest 
or maturing obligations for foreign account do not follow tho items, but 
must bo lodged with tho Federal Reserve Board by tho dealer receiving 
them from abroad and not by tho payer. Doalers taking out registration 
certificates aro obliged to make their preliminary reports as of tho close 
of business Feb. 20, and in tho meantime may continue their business as

USFull instructions and forms for reports will be delivered by the Federal 
Reserve Bank with registration certificates.

(1) Resolved, That bankers and others having coupons to collect, due 
Jan. 1 1918 for foreign individuals, firms, corporations, or others are not 
required until further notice to obtain license* from tho War Trade Board 
or authority from the Federal Reserve Board in order to make such col- 
fectlon: Provided, That any funds so received which the collecting agency
has reason to believe are the property of an enemy or ally of enemy, or will 
bo used for tho benefit, directly or indircetly , of any enemy ^  ally of enemy:  
must be held in separate account under notice to tho Alien Property Cus
t0<(2̂ nEesohedf That* banks1 and \)there havtog coupons to collect.which 
are due nrior to Jan. 1 1918, for foreign individuals, firms, corporations, 
or others, are not required to obtain licenses from the War Trade 
or authority from the Federal Reserve Board in order to make such col
lection- Provided however, that any funds so received, which the col
lecting agency has reason to believe are the property of an enemy or 
!A11v of enemy ” or will be used for tho benefit, directly or indirectly, of 
an "enemy” o r '“ ally of enemy,”  must be held in separate account under 
notice to tho Alien Property Custodian.

(Adopted Jan. 16 1918.)

METHODS OF EVADING PAYMENT OF STAMP TAX 
ON PROMISSORY NOTES—BILL TO REPEAL TAX.
A  bill repealing the Stam p T ax on promissory notes of 

Federal Reserve members on which they borroW|fromJFederal 
Reserve banks has been referred to the House Com m ittee  
on Banking and Currency b y  the Federal Reserve Board, 
by whom it has been prepared. The V ‘W allJStreet Jour
nal”  of Feb. 18 had the following to say regarding the tax 
and its bearing on the decline in the surplus reserve of the 
Clearing House banks:

One reason for the decline In the surplus reserve of tho Clearing House 
hanks which has not received the attention it deserves outside of banking 
circles is the operation of the Stomp Tax on bills of exchange and promissory 
notes As the levy amounts to 2 cents per $100 of tho face value of notes, 
irrespective of their maturity, and is repeated on each renewal of the loans, 
borrowing for a period of a few days has become out of the question in 
view of the prohibitive cost, and the tax has in consequence defeated to 
an appreciable extent tho purposes of the Federal R®ferY® Ac^ 
in need of funds member banks customarily resort to tho Federal Reserve 
Bank for loans running from 1 to 15 days. These loans aro also subject 
to tho tax, and, including the Interest rate, the total charge on day to day 
loansamounts » t  present to an annual rate of about 10% • T hs excessive 
cost has discouraged members from applying to the regional bank for 
accommodation, as is shown by tho fact that its commercial paper holdings, 
which Include advances made to members on their promissory notes,^have 
declined from $453,720,941 on Dec. 1. when the tax became e ffe c t iv e ^  
$161 395,781 on Saturday last. A few months ago officials of the loca 
Federal Reserve Bank called the attention of tho Washington authorities 
to the serious effect that the Stamp Tax would have on the operation of the 
Federal Reserve system, and urged its amendment so that the levy would 
not bear too heavily on those member banks which required the assistance 
of the regional banks. No action lias as yet been taken on the suggestlon. 
but it is understood that the Treasury officials are keenly alive to the grav
ity of the situation, and will before long urge upon Congress the repeal of 
the tax so far as It relates to the advances made by Federal Reserve banks 
to their members. , , ,  . . ,

The same issue of the “ W all Street Journal also said:
There are several ways open to a member bank to rehabilitate its im

paired reserve. It may, among others, call loans, rediscount at the Federal 
Reserve Bank, or obtain a 15-day advance from the central institution 
on its own promissory note. The latter promised at one time te be a very 
offoctive and convenient method or obtalnine the

PROTESTS OF PAPER SIGNED BY ENEMY OR ALLY 
OF ENEMY.

The W ar Trade Board on Jan. 26 announced the follow
ing edict with regard to protests of notes, checks or drafts 
signed by an “ enem y” or “ ally of enem y” :

Tho War Trade Board has authorized all persons in tho United States 
holding notes checks or drafts, upon which an “ enem y" or “ ally o f enemy” 
appoars or the handling o f which involves in any way trading with, or for, 
or on behalf o f an “ onemy”  o f “ ally o f  enem y,”  to perform such acts as 
may bo necessary to perfect their rights against thoso secondarily liablo on 
such notes, chocks or drafts, in tho event that acceptance or payment on 
such drafts or chocks, or payment on such notes is refused: Provided,
however that this authorization shall not be doomed to legalize tho presen
tation of any drafts, checks, or notes, or acceptance or payment, or tho 
receipt o f payment on any drafts, checks or notes, upon which an “ enemy” 
or “ ally of enemy”  appears, or whero such presentation would involvo 
trading with, or for. or on behalf of, an "enem y”  or “ ally o f  enem y,”  with
out a license from tho W ar Trado Board.

WAR TRADE BOARD'S RULINGS CONCERNING COU
PONS FOR FOREIGN ACCOUNT RESCINDED.

Tlie rescinding by the W ar Trade Board of its rulings au
thorizing the collection of coupons, due on or before Jan. 
1 1918 for foreign individuals, firms and corporations, 
w ithout obtaining licenses from the W ar Trade Board or 
authority from the Federal Reserve Board, was announced 
by tho W ar Trade Board this week. The action of the latter 
in revoking its former rulings grew out of President W ilson ’s 
Executive order of Jan. 26 which requires holders of coupons 
for foreign account to obtain certificates from the Federal 
Reserve Board. Tho action of tho W ar Trade Board is set 
forth in full in the following preamble and resolutions 
adopted by it:

Whereas, By an Executive order of tho President, dated Jan. 26 1918, 
covering foreign exchange and other related transactions, tho holders of 
coupons for foreign account must obtain from tho Federal Reserve Board 
certain certificates and file certain declarations from foreign correspon
dents;
|k Resolved, That tho following resolutions of tho War Trado Board, re
lating to tho collection of coupons, duo Jan. 1 1918, and prior thereto, for 
foreign individuals, firms, corporations, or others, bo and they hereby aro 
repealed, namely:

1 There is still another way open to tho banks of building up their reserves, 
no whoso adoption has been largely brought about in order to get around 
lie note tax This is the sale of certificates to the Federal Reserve Bank 
dth the "option of repurchase within 15 days.”  Tho expedient is becoming 
lcroasingly popular among the member banks.
The rate on 15-day advances at tho Federal Reserve Bank on bank prom- 

isory notes Is 314%. plus the 2 cents per $100 tax It is fIgured that a 
no-day loan at 314% interest, plus tho tax, Is equivalent to interest at 
do rate of 10% per annum. On a 15-day loan tho 314 % rate is eqmvalent

3I ? S  bo°seen,atherefore, that if a bank disposes of any of its holdings 
f 4% certificates of Indebtedness, tho cost will be no more than obtaining 
15-day advance. But, if it exercises its option to repurchase the certifi- 

ates from the Reserve Bank, any time within the 15-day period, it will 
ain by so much over an accommodation secured through an advance
pon a promissory note. . . .h„
A Government obligation is thus being mado the means of avoiding the 

„........., «,, ti... fjnvpprnniint nf one of its war taxes.

MONEY COMMITTEE OF NEW YORK FEDERAL 
RESERVE DISTRICT NOT DISSOLVED.

A  report on the 20th inst. that the local M oney Com m ittee, 
headed by Benjamin Strong, Jr., Governor of the Federal 
Reserve Bank of N ew  Y ork , had been officially dissolved 
on Jan. 31 brought a denial from J. F . Curtis, of the local 
Federal Reserve Bank on that day. M r . Curtis is quoted
as saying: „

There is no truth in this report. Tho Special Committee on Money 
that was formed at the time the last Liberty Loan was put out is still in 
existence and holds regular meetings. Its members were in session on 
Tuesday afternoon. There has been no change in the committee at any 
time since it was formed, with the exception that Charles V. Rich of the 
National City Bank has been mado a member in place of Frank A. Vander- 
lip, owing to the latter’s absence from the city. The 68 banks that are 
members of this Money Committee report regularly each week to the local 
Federal Reserve Bank.

As showing that the Com m ittee is still actively employed, 
the “ W all Street Journal”  of Feb. 16 said:

Owing to the continued stiffness of the call money rate, tho Money 
Committee is called upon to assist the money market at increasingly fre
quent intervals. Earlier in the week it placed $6,000,000 at the disposal 
of borrowers. Friday afternoon the money situation again required the 
Committee’s attention on account of the sudden firming up of the rate 
to 6% Tlio belated applicants were accommodated by tho Committee 
to tho extent of from $2,000,000 to $3,000,000, which caused the rate to 
close at 5% . The prevailing monetary firmness Is the sequel o f Secretary
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M cAdoo’s appeal to the banks of theTcountry'to purchase liberally of the 
largo offerings o f certificates of indebtedness which ho said ho would make 
in the next few months. In order to comply with his request a number of 
local and out-of-town institutions have been compelled to curtail their 
credit facilities. Though no appreciable relief from the present stiffness 
is anticipated until the next Liberty Loan is out o f tho way, no apprehen
sion is entertained but that the Money Committee haslcommand of suffi
cient resources to hold the calibrate down to 6% during this period.

DETAILS OF PLANS ARRANGED TO FINANCE 
CUBAN SUGAR CROP.

Details of plans for the financing by a syndicate of Am er
ican bankers of the 1917-1918 Cuban sugar crop were made 
known on the 19th inst., following the completion of the 
arrangements at conferences in this city between N ew  York  
and out of town bankers. Through tho syndicate, which 
will be composed of banks in the principal cities of the 
United States, funds will be provided by means of a revolving 
credit, under which drafts will bo drawn and notes issued 
covering a m axim um  period expiring D ec. 1 1918. The  
advances by the syndicate are not to exceed $100 ,000 ,000  at 
any one tim e. The form of credit has been submitted to the 
Federal Reserve Board which has ruled, it is stated, that 
the notes and bills, which are to bo drawn, will be eligible 
for purchase and discount by the*Federal Reserve Banks. 
The notes are to mature in not more than ninety days and 
are to be secured by documents evidencing the pledge of raw 
sugar on the basis of 3 cents per pound. The syndicate 
managers are Charles H . Sabin, Chairman, President of 
tho G uaranty Trust C o. of Now  Y ork; W illiam  A . Simonson, 
Executive M anager of the N ational C ity Bank of N ew  Y ork, 
and E . V . R . Thayer, President of the Chase N ational Bank  
of N ew  Y ork. The following are the details as announced 
on the 19th:

Tho Food Administrator of the United States has advised the Secretary 
of Stato and tho Secretary of the Treasury that it will bo necessary ot 
provide funds in this country to aid in financing tho present Cuban sugar 
crop.

As neither tho Food Administrator nor the officers of the United States 
Government have authority to make tho necessary advances, tho Food 
Administrator has requested tho undersigned bankers committee to provide 
tho means for making a series of advances for this purpose. Wo under
stand that this request has been approved by the Secrotary of State and 
tho Secretary of tho Treasury.

It Is therefore proposed to organize a syndicate to provido funds by 
means of a revolving credit under which drafts will bo drawn and notes 
issued covering a maximum period expiring Dec. 1 1918. The advances 
to bo mado by the syndicate are not to exceed $100,000,000 outstanding 
at one time.

Tho form of this credit has been submitted to tho Federal Reserve Board 
which has ruled that notes and bills which will bo drawn in pursuance of 
tho terms of tho credit agreement will be eligibio for purchase and dis
count by tho Federal Reserve banks.

Tho lion. Herbert Hoover, Food Administrator, has appointed an inter
national sugar committee to arrango for tho purchase of tho imported raw 
sugar requirements of tho United States of America and of other nations at 
war with Germany. Wo are advised that this committeo has mado arrange
ments with the Cuban Government to stabilize tho price of raw sugar in 
Cuba at approximately 4.60 cents per pound f. o. b. Cuban ports, and has 
secured or is securing contracts with tho Cuban producers for tho purchaso 
of 2,500,000 tons, which is estimated to bo three-quarters of tho 1917-1918 
crop, with an option on tho remainder; that of such amount, one-third is 
for tho British Government, and will bo financed and moved directly by 
it, and that tho remaining two-thirds is for the United States refiners. 
A copy of agreement dated Dec. 24 1917, setting forth the arrangement, is 
on file at the Guaranty Trust Co. o f New York, and will bo furnished on 
request.

Ordinarily, tho major part of the Cuban sugar crop is moved during tho 
first four or six months of the year. Sugar purchased by United States 
refiners is paid for by cash in ten days after presentation of shipping docu
ments or by ten-day sight draft drawn on tho refiner to whom tho shipment 
is made, with shipping documents attached. This year, however, due to 
the extraordinary shortage in shipping, it is probable that tho 1917-1918 
Cuban sugar crop can only bo moved in approximately equal monthly 
shipments between January and November, both inclusive. Wo annex 
hereto letters from tho Chairman of the Shipping Board In respect to the 
tonnage which he estimates will be available for the movement of this sugar.

Wo plan to carry out tho request of tho Food Administration in tho follow
ing manner:

It is proposed to form one or more corporations, with comparatively small 
capital, hereinafter called Export Corporations, to wnich advances will 
be made by the members of the syndicate, and which corporations will 
lend the money so advanced to or for tho benefit of the owner or holder 
of tho sugar. Each loan made by such Export Corporations will bo evi
denced by the note of the owner or holder o f the sugar, maturing in not 
more than ninety days, and secured by documents evidencing tho pledge 
of raw sugar on the basis of three cents per pound, which is loss than the 
average cost of production for this soason. The sugar will be fully insured 
by responsible companies for tho benefit of tho lender. Tho cost of insur
ance and warehousing is to be borne by the borrowers.

The Export Corporation making tho loan will thereupon either issue its 
notes to or draw its bills upon inombors of the syndicate with maturities 
not exceeding ninety days in any case. In connection with tho payment 
of calls made on them by tho syndicate managers, the members will have 
tho option of discounting such notes or accepting such drafts. Tho Export 
Corporation will endeavor to find a purchaser for each acceptance other 
than tho acceptor of same, but in caso this cannot bo arranged the acceptors 
will agreo to find purchasers for, or, failing that, to purchase their own 
acceptances at a rate of 1% in excess of tho prevailing effective basic rato 
to be established from time to timo by tho Now York Federal Reservo Bank 
for the purchaso of endorsed bank acceptances issued under this credit; tho 
rato at which notes will be discounted by syndicate members will bo 1%
In excess of the effective rate above referred to. (In caso such effective 
rate is less than 4% , the rate for tho purchase of such acceptances or tho 
discount of such notes by syndicate members will be 1 M o f 1% instead

o f 1% in excess o f such effective rate.) In addition the syndicate members 
will receive a commission equivalent to three-quarters of 1% for each 
ninety days on the amount of drafts accepted or notes discounted by them 
respectively from time to timo.

Upon subscribing to tho syndicate, members must notify tho syndicate 
managers how their participations shall bo divided in respect to notes and 
acceptances. Five days’ notice of calls will bo givon to members of the 
syndicate.

Tho undersigned will act as syndicate managers and will have full power 
to act as they shall determine to bo for the Interest of the syndicate. 
Neither they nor their agents will assume any responsibility for the repay
ment of tho advances mado by tho syndicate members or for tho sufficiency 
or validity of the security therefor.

The syndicate managers will make no charge for their services, but the 
borrowers will pay all expenses incurred In connection with tho formation 
of the syndicate and tho carrying out of the plan. A fund to meet such 
expenses and any losses will bo provided by withholding out of tho amount 
borrowed by the owner or holder of the sugar a sum not to exceed 1 %
of the maximum principal amount of the notes of tho borrower held by the 
export corporation at any one time. Any surplus remaining at tho close 
of the syndicate transactions will bo divided among the borrowers ratably 
according to such maximum amount of their borrowings.

CHARLES II. SABIN, Chairman, President of tho Guaranty Trust Co. 
of Now York.

WILLIAM A. SIMONSON, Executive Manager of the National City 
Bank of New York.

E. V. R. THAYER, President of tho Chase National Bank.
Feb. 19 1918.

It is announced that about 6 0 %  of the total am ount of 
the loan has been taken by N ew  York bankers. The syn
dicate managers on W ednesday stated that for tho purpose 
of perfecting the details of the proposed plan, the following 
committee would go to H avana at an early date: E . A .  
Potter, Jr ., President of the Finance and Trading Corpora
tion, and Robert I . Barr, Vice-President of the Chase 
Securities Com pany. In order to obtain the co-operation  
of the Cuban interests, the following committeo of Cuban  
bankers has also been appointed: W . H . M erchant, Presi
dent of the National Bank of Cuba; P . Franca, M anager of 
the N ational C ity B ank’s branch in H avana; F . J . B eatty , 
M anager of the branch of the Royal Bank of Canada
N . G elats, of N . Gelats & C o ., bankers; A . G oday, of the 
Spanish Bank; O . A . H ornsby, Vice-President of tho Trust 
C o. of Cuba; Juan Arguellos of Hijos de Juan.

Along with the issuance of particulars of tho proposed 
plan the following letters relative to the m ovem ent of the 
crop were made public, one of these, from E . N . Hurley of 
tho U . S . Shipping Board giving assurance that tonnage 
sufficient to move approximately 250 ,000  tons of sugar a 
month would be available for three months beginning Fob. 1:

Washington, Jan. 25 1918.
Herbert Hoover, Esq., U. S. Food Administrator, Washington, D. C.

Dear Sir— You have informed me that tho International Sugar Committee 
has contracted to purchase the larger part of the 1917-1918 Cuban sugar 
crop and has an option on the remainder not yet contracted for; that ono- 
third of tho amount so purchased has been taken by tho British Govern
ment, which has assured responsibility for financing and moving tho same; 
that it is essential to arrange for the financing of that part of tho sugar crop 
which the Cuban producers have contracted to sell to American refiners, 
pending the shipment thereof to tho refiners, and that thero is some appre
hension for sufficient tonnage may not bo available to movo tho crop during 
the present vear.

I take pleasure in informing you that for tho purposo of moving the Cuban 
sugar crop tho Shipping Board has allocated shipping tonnage sufficient to 
move approximately 250,000 tons of sugar per month, which will bo avail
able for this use continuously from Feb. 1 1918 for a porlod of threo months. 
During this period the tonnago so allocated will not bo diverted for any 
other purpose.

After May 1 1918, the Shipping Board undertakes to do its utmost to 
seo that tonnage Is continuously supplied to tho same amount as during the 
first three months’ period so long as any of tho 1917-1918 sugar crop which 
tho International Committeo has contracted to purchaso for American 
refiners remains to be moved.

Although at tho present time no binding pledge can bo mado boyond 
tho first period of three months, the Shipping Board fully realize tho im
portance of moving tho Cuban sugar crop and, subject only to tho greater 
necessities of tho war which may arise, its co-operation may bo confidently 
relied upon.

Yours very truly,
EDWARD N. HURLEY,

Feb. 1 1918. Chairman U. S. Shipping Board.

Charles II. Sabin, President Guaranty Trust Co. of Ncio York, 140 Broadway, 
New York City.

Dear Sir— I am just in receipt of telegram from Edward N. Hurley, 
Chairman of the United States Shipping Board at Washington! which is as 
follows;
“ George M. Rolph, Chairman International Sugar Committee, 111 Wall Street, 

N. Y.
‘ ‘I have canvassed tho situation and beliovo that with tonnago in prospect 

and plans wo have mado that thero is no question about ships being avail
able to transport 2,200,000 tons of sugar from Cuba boforo Dec. 1 1918. 
This telegram Is sent In order to enable Cuban producers to perfect their 
financing and provent shutting down tho mills.

“EDWARD N. HURLEY,
“ Chairman United Stutes Shipping Board.”

I sincerely trust that Mr. Hurley’s statement "that thoro is no question 
about ships being available to transport 2,200,000 tons of sugar before 
Dec. 1 1918,”  Is sufficiently strong to Justify your committeo in making a 
strong recommendation to tho bankers of tho United States to participate 
in tho proposed loan.

Yours very truly,
GEORGE M. ROLPH,

Chairman International Sugar Committee.
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.$500,000,000 TREASURY CERTIFICATES IN ANTICI- 
~PAT I ON OF NEW LIBERTY LOAN SUBSCRIBED —  

HIGHER RATE ON FURTHER CERTIFI
CATE ISSUES.

Announcem ent by Secretary of the Treasury M cA doo on 
Feb. 20 that the rato of interest on the noxt issue of Treasury 
certificates of indebtedness to be put out in anticipation 
of the third Liberty Loan would be 4 ^ 2 % , has led to the 
assum ption that that is to be tho rato at which the forth
coming Liberty Loan bonds will bo offered. Secretary 
M cA d o o ’s statement of W ednesday dealt with tho results 
of tho $50 0 ,00 0 ,00 0  offering of Treasury certificates* dated 
Fob. 8  and maturing M a y  9 , subscription to which closed 
on Feb. 15. Tho entire issue, M r . M cA d oo reports, was 
subscribed but he states that this result was achieved only by  
reason of the fact that tho larger banks in financial centers, 
notably New  Y ork , took more than their sharo of tho issue, 
thus making up the difference duo to tho failuro of other 
banks to respond. In announcing on Feb. G tho $50 0 ,00 0 ,
000 offering and the proposal to issue similar am ounts overy 
two weeks until the middle of M arch, in furtherance of plans 
to raise approximately $ 3 ,000 ,000 ,000 , Secretary M cA d oo  
had asked the banks to put aside 1 %  of their gross resources 
(but not to exceed 1 0 % ) with a view to investing in tho 
Treasury certificates. Secretary M cA doo in his statem ent 
of this week suggests that the failure of m any banks to sub
scribe to last week’s issue to tho extent requested m ay have 
been because of tho short time they had to prepare, or be
cause they failed to understand that 1 %  of their resources 
was sought weekly, making 2 %  to bo invested in each of tho 
bi-weekly issues. The Secretary adds that tho program  
of setting aside 1 %  a week was the m inim um  action re
quested, and that m any banks wero expected to do better. 
The following is his announcement of tho 20th:

The entire lssuo of $500,000,000 United States Treasury certificates of 
indebtedness, dated Feb. 8, was subscribed. This was duo to the patriotic 
action of tho larger banks in financial centres, notably New York, in taking 
more than their sharo of tho issue and thus making up tho deficiency which 
aroso from the failure of other banks to respond to the request which was 
made of them. Only two districts. New York and Kansas City, exceeded 
their allotment, and one, Minneapolis, equaled its allotment.

Tho amount of subscriptions from tho country at largo was distinctly 
disappointing. This may be partly because some banks had only a short 
Interval to accumulate moneys for investment In Treasury certificates, 
and partly because some subscribed on tho basis of 1% of their resources, 
not understanding that tho request to sot aside 1% a week carried with it 
tho request to subscribe for an amount equal to at least 2% of their resources 
for each bi-weekly issue of certificates. No doubt this error will not be 
repeated, and the banks will subscribe at least 2% of their resources for 
tho noxt issue.

It should bo borne in mind, furthermore, that tho program of sotting 
aside 1% a week and subscribing 2% for each issue is a minimum program; 
that there must bo some banks and trust companies which cannot meet 
even this program and others which can do much more than tho minimum. 
Those banks and trust companies that can should of course take ccrtifi-, 
cates in excess of tho indicated minimum.

Tho extent of tlio response to the telegram sent to the banks and trust 
companies of the United States under date of Feb. G is shown by tho fact 
that tho number of subscribers for certificates of tho issue dated Feb. 8 
was double tho number of subscribers for certificates of tho preceding is
sue, datod Jan. 22. A telegram is being sent to overy bank and trust com
pany in the continental United States which has not as yet responded to 
tho telegram of Feb. 0, asking again for a reply. Tho request to all tho 
banks and trust companies will bo followed up by tho Treasury Depart
ment and through tho organizations of tho Federal Reserve banks.

Tho banks and trust companies of tho country which have not responded 
are earnestly requested to send in their subscriptions for tho next issue to 
tho full extent of their ability, so that tho number of subscribers for tills 
coming issue shall bo again doubled and approximately every bank and trust 
company in tho United States shall bo upon tho roll. This is a patriotic 
duty which is set for the banks and trust companies of tho nation. I hope 
that they will meet the requirements of tho situation.

The next Issue of Treasury certificates will boar interest at tho rato of 
4yi%  per annum. There will bo no further increase in tho interest rate 
in connection with the issue of certificates in anticipation of tho third 
Liberty Loan. In order further to popularize tlioso issues of certificates 
they will bo issued in denominations as low as $500.

FEDERAL RESERVE BOARD ON IMPORTANCE OF WIDE
DISTRIBUTION OF CERTIFICATES OF INDEBTED

NESS.
The Federal Reserve Board in its monthly “ Bulletin”  for 

Fobruary has tho following to cay regarding tho importance 
of^securing a wide and uniform distribution of tho Treasury 
CertificatosJof^Indobtodness:

The Board lias taken measures to call to the attention of the several 
Federal Reservo banks tho importance of securing a wide and uniform 
distribution of theso certificates of indebtedness which will bo issued pend
ing receipts from the noxt bond issue. In a communication to tho several 
banks.it has estimated that the amount to bo raised will probably average 
about $300,000,000 per week, and it decided to secure as widespread an 
absorption of thoso certificates as possible in order that no particular group 
of banks may bo called upon to absorb more than its duo share, thereby 
compelling itself to curtail necessary credits in order to carry theso securi
ties. With a view to preventing the development of such a situation, it 
has been suggested that Federal Reserve banks elfect an organization 
which will enable them to carry on an effective campaign for tho wide 
distribution of tho certificates in districts. The Federal Reserve banks

have been advised to inaugurate a campaign of education with the view 
of having members understand the necessity,Jof curtailingjnon-essentials 
credits, or sorting out and sending in gold certificates and gold coin, of 
securing more State banks as members, and of absorbing their proper 
proportion of theso short-term Treasury certificates. In a communi
cation to the several banks, the Board under date of Jan. 14, says:

“ A special department of your bank might be organized for this work 
under tho immediate supervision of some prominent banker in your dis
trict, of vision and influence, and, after your organization has been effected, 
representative bankers from various parts of your district might be asked 
to visit you with the view of acquainting themselves with the requirements 
of the situation, and of devising the Dost means of meeting them. A 
definite proportion of certificates might be allotted to each of your banks 
and committees formed in each group of the various State banking asso
ciations whose duty it would be to correspond with and to visit all banks 
in tho group, and to urge upon them the importance of co-operation. It 
should bo pointed out to your member and non-member banks that by 
investing in these Treasury certificates of indebtedness, and in placing 
them with their depositors, they would best insure themselves against 
undue strain in arranging for payments for subscriptions to the next Liberty 
Loan issue. The ensuing bond campaign is going to be a most vigorous 
one, and special attention will be paid to the country districts. By arous
ing interest in the sale of Treasury certificates, you will not only render 
most effective service to the Government in providing for its financial 
necessities, but you will do a great deal toward preventing expansion of 
unnecessary credits, and will avoid a strain upon your member banks and 
upon your own bank which, if not anticipated in this way, might be very 
embarrassing.”  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ {

SECRETARY McADOO’S APPEAL TO LIBERTY LOAN 
WORKERS IN NEW YORK FEDERAL 

RESERVE DISTRICT.
In a appeal to Liberty Loan workers in the N ew  York  

Federal Reserve District to devote themselves with “ renewed 
onergy and renewod enthusiasm” to tho tasks before them , 
Secretary of the Treasury M cA doo declares that “ upon the 
speed and efficiency with which you perform the work 
committed to you depend the lives of thousands of men 
and women in the w orld.”  Tho message, receivedjrom  M r ,  
M cA doo by Governor Strong on tho 18th inst. reads as 
follows:

Tho ono tiling that impresses me in this great time and gives me a stim
ulus and intensity of feeling that I cannot describe, is the reflection that as 
wo go about our dally tasks hero in comparative comfort, men aro dying 
every minute upon thoso battlefields in Europe.

They are shedding their blood without reservation or hesitation to save 
us and to save civilization in the world. Our own gallant soldiers are 
beginning to shed their blood upon the sacred soil o f France. Our gallant 
sailors are being engulfed in tho icy waters o f tho Atlantic as they go forth 
in the defense of America’s rights in the perilous task of ridding the seas 
of German submarines.

I want you to reflect to-day, that upon the speed and efficiency with 
which you perform the work committed to you depend the lives of thousands 
of men and women in the world, because the more efficient America makes 
herself in this great time, the more quickly she organizes her might and 
asserts it upon those battle fronts, the more quickly this war will come to 
a conclusion, the greater the number of gallant soldiers and sailors who wil 
bo saved, and the greater the number of stricken civilians who will be 
brought back to life and happiness again.

And so I beg you to devote yourselves with that patriotism and that 
eagerness to serve, which is so characteristic o f the men and women wh 
devoted themselves to theso Liberty Loans in the past, to devote yourselves 
with renewed energy and renewed enthusiasm to these great tasks, and I 
know that when you bring that sort of spirit, that sort of energy to the 
consideration o f these problems, their solution cannot for one moment be 
in doubt. W. G. McADOO.

LIBERTY LOAN PUBLICITY COMMITTEE.
G uy Emerson, Director of Publicity, Liberty Loan Com 

mittee, recontly announced changes in tho personnel of his 
organization in preparation for tho next campaign. Joseph 
Ilartigan, formerly Commissioner of W eights and M easures, 
who was Assistant Director of Publicity, has been selected 
as Director of tho Speakers’ Bureau. J. I . C . Clarke, who 
handled tho News Bureau in the first loan and the A d 
vertising Bureau in the second loan, has been madoAssistant 
Director of Publicity in charge of the Adverting Bureau; 
John Price Jones has been selected as Assistant Director 
in charge of tho Press Bureau. Grovenor Farvvell, of 
W h ite , W eld  & C o ., has been made manager of the Service 
Bureau. This new bureau will develop, through foatures 
and in other ways, service designed to promote publicity. 
A  particular branch of this bureau will coorporato specially 
with local Liberty Loan Committees throughout the Second 
Fodoral Itoserve District. C . F . Pritchard is M anager of 
the Office organization and Comptroller of tho Publicity 
Departm ent. ______________________________

BIG LIBERTY LOAN ADVERTISING CAMPAIGN 
PLANNED.

G uy Emerson, Director of Publicity for the Liberty Loan 
Committoo of tho Federal Reserve Reserve District of New  
Y ork, in announcing on tho 17th inst. tho advertising cam
paign planned for the third Liberty Loan, said:

Ono of tho most intensive advertising campaigns in history is being 
planned by tho Liberty Loan Committee of the second Federal Reserve 
District in connection with the drive for tho third Liberty Loan. It is 
expected tho loan will bo tremendous in size, and proportionate efforts will 
be necessary to bring it to the attention of a public upon whom a great 
variety of demands are being made at this time.

It is a pleasure to announce that during the second Liberty Loan Cam
paign eight hundred firms and individuals placed at the disposal of the 
Government advertising space, or funds for the purchase of such space.
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amounting to over eighteen hundred full newspaper pages throughout tlio 
district. In addition, hundreds of painted signs and bill boards were made 
available. This result was obtained largely through the efforts of Mr. 
Bayard F. Pope, who will have chargo of the same work in the third loan.

It is obviously necessary, owing to the probable size of tho third Liberty 
Loan, that even more advertising spaco bo available during tho period of 
tho drive for that loan. Advice has been obtained from prominent ad
vertising men and from business men who control largo quantities of ad
vertising, and Mr. Pope will have a force of nearly two hundred peoplo, 
mostly volunteers, who will devote themselves to this work in tho most 
thorough way. These men are being trained so that they will know their 
proposition thoroughly, and bo able, as was truo during tho second Liberty 
Loan Campaign, to win the fullest co-operation from tho business men of 
tho district.

A special feature of the campaign planned during tho third loan will bo 
the giving of greater prominence to the name of the donor of spaco. Many 
advertisers whoso names are household words in this country are working 
out special advertising, which will combino the appeal which they have 
made to tho public over a period of years with tho fundamental appeal 
vjhich the Government is about to mako. It is believed that as a. result 
of this co-operative effort it will bo possible) to mako it appear to every 
man, woman and child in tho district during tho period of tho third Liberty 
Loan drive that Liberty bonds are the “ best bu>”  in tho world for the 
American peoplo. i s s i t e '

CO-OPERATION OF FARMERS IN NEXT LIBERTY 
LOAN.

Following a recent conference in this city a plan has been 
devised to assure a moro intimate participation in the third 
Liberty Loan Campaign by tho agricultural organizations 
of the Second Federal Reserve District. The plan is to 
havo tho farmer direct tho campaign himself through his 
own organizations. S. L . Strivings, President of tho Federa
tion of Farm Bureau Associations, assured tho conference 
of tho m ost effective co-operation of tho groat agricultural 
organizations; A . B . M anning, Secrotary of tho D airym en’s 
League, was equally cordial and stated that in such a work 
as tho Liberty Loan campaign there should bo no jealousies, 
as all classes havo boys at tho front and that every ono should 
enlist in tho effort to furnish the Government with the 
necessary financial assistance to win tho war. The confer
ence crystallized into an important meoting hold in Cornoll 
University, Ithaca, on Fob. 14, attended by representatives 
of tho Federation of County Agents, of tho Farm Bureau 
Associations of tho Stato, Grange, Dairym en’s League, as 
well as tho members of tho fruit growers, breeders and live 
stock associations- of tho District.

Plans fqr a more efficient drive in tho agricultural sections 
of tho State in tho coming Liberty Loan campaign as worked 
out by tho Ithaca meoting of Farm Bureau agents from the 
northern and eastern countios were announced by tho 
Liberty Loan Com m ittee for tho Second Federal Roservo 
District on Feb. 16. James Sheldon was chairman of tho 
meoting and about forty agonts wore present. Tho plans 
provide for tho greater service of county farm bureaus and 
tho granges in placing tho Liberty Loan before tho people 
of their districts and also for tho appointment in each sec
tion of farmors on committees to solicit purchases of Liberty 
bonds through direct farm -to-farm  soliciting. These solici
tors aro to bo recommonded by tho farm bureau agonts. 
It was further decided that in each county tho local bureau 
agent shall servo as a general chairman in the work of enlist
ing all agricultural societies and associations in tho Liberty 
Loan campaign. Chairman of the eight sub-districts into 
which the Second Federal Reserve District is divided are 
to handle problems arising through tho oporation of those 
plans. It was also suggostod that a system of crediting 
bond purchases bo used so as to givo credit to individuals 
and localities instead of only to banks and banking contros.

BILL DESIGNED TO STABILIZE U. S. BOND VALUES.
A  bill designed to provido against depreciation in market 

prices of United States bonds, or other securities, by ar
tificial causes, was introduced in tho House on Feb. 8 by  
Representative Hull of Tennessee and referred to tho W ays  
and M eans Com m ittee. Tho bill proposes to sot asido
860 ,000 ,000  as a fund from which, whenever tho markot 
prices for tho Liberty Bonds fall below the issue price, the 
Secretary of tho Treasury m ay buy them to stabilize tho 
m arket. In an explanatory statem ent, Representative 
Hull pointed out that in point of safety, and a fair return 
on tho investment, there is not a moro desirablo instrument 
anywhere to-day than tho Liberty 4s, including thoso into 
which tho 3 J ^ %  bonds have been converted. H o said:

It is well understood that theso sales were principally made by subscribers 
who purchased moro than they could carry, and found it advisablo and 
necessary to unload a portion at a discount rather than to undertake to 
retain them. It is obvious that tho true capital values of this entire 
amount of bonds should not be determined or measured by tho results of 
tho practically forced sales at a discount of only a very small percentage of 
these bonds outstanding.

DISCUSSION OF FEDERAL RESERVE LAW BY GROUP 
II PENNSYLVANIA BANKERS ASSOCIATION.

As the m ost efficacious w ay to mobilize the gold reserve,
E . P . Passmore, Governor of tho Fedoral Roservo Bank of 
Philadelphia made an appeal to every bank to join tho 
Federal Reserve system in addressing Group II  of tho 
Pennsylvania Bankers’ Association at Philadelphia on Feb. 
12. In stating that tho financial needs of the Government 
would make it necessary in tho near future for all tho bankers 
in Group II  to furnish assistance to the Federal Reserve 
Bank, the Philadelphia “ Record”  quotes him as saying:

If there was no other reason than patriotism for your help, that ono rea
son is sufficient. The Secretary of tho Treasury has already started to 
draw heavily on tho member banks, and to meet the situation in the most 
effective way tho Federal Reserve Bank should havo your very closest co
operation. I feel suro wo shall havo that, and I want to assure you that 
any matters you wish to discuss with mo will receive my most careful con
sideration.

D . F . Guinan of M ahanoy C ity , ono of tho speakers at 
the meeting, urged that amendments bo made to tho Federal 
Reserve A ct which would enablo it to rondor greator aid to 
Stato institutions; M r . Guinan, it is said, contended that the 
A ct had not accomplished as much as it should for the 
commercial needs. Richard L . Austin, Fedoral Reservo 
Agent of the Philadelphia Federal Roservo Bank in answor 
stated that thoso who framed tho A ct did not havo as their 
chief end in viow tho giving of assistance to tho commercial 
banks, but wero chiefly concerned with tho quostion of 
reserves and the stabilizing of tho country financially. M r . 
Guinan also expressed himself in favor of a doposit guarantee 
system , as a means of encouraging Stato institutions to join 
the Federal Reserve system . H e further moro urged that 
first mortgages, particularly thoso made self-liquidating 
tlirough a provision requiring a reduction in tho principal 
yearly, bo accepted for rediscounting, tho same as notes 
and acceptances. Another proposal of M r . Guinan’s was 
that mortgages bo used for tho creation of an omorgency 
currency. Senator W illiam  C . Sproul of Chester, P a ., in 
warning tho bankers of their duty to provent speculation 
among their clients, pointed out tho obligation rosting upon 
them to see that every dollar loaned wont either’ into per
manent investment or into tho Government war chost. 
According to the Philadelphia “ Press”  W . F . D ay of Sollors- 
villo, P a ., urged that tho bankers finance all persons who 
would undertake to raiso pigs, sheop and fowl. Discussing 
tho financial needs of tho farmers L . K . Stubbs of W ost 
Chester, P a ., stated that if for nothing olso a patriotic duty  
should move tho banks in assisting tho farmer in securing 
increased crop production. H e is quoted as adding:

The Corn Exchange Bank of Philadelphia is willing to givo its financial 
assistance in agricultural communities throughout the Stato. That bank 
should be commended for such enterprise, but wo should havo enough 
spunk in our local communities not to mako it necessary for any farmer to 
havo to go to Philadelphia for this help.

Nelson B . Koyser of Reading addrossod tho mooting on 
Government financing. Tho Philadelphia “ Pross”  records 
him as criticising tho Secretary of tho Treasury for sonding 
to tho banks a 490-word tolegram, saying that it was an 
uneconomic step and a bad oxamplo when economy is 
preached on every hand. It also quotes him as saying:

Tho present is no time to lend monoy for stock speculation, nor to manu
facturers for tho purpose of extending plants not of aid to tho Government. 
Tho fear of higher prices for goods has induced merchants to stock up to 
tho limit, and this is accomplished by bank credits. If cotton should drop 
from 31 cents a pound to 15 cents, some of us bankers might bo compelled 
to operate dry goods stores much against our will. Tliero Is too much 
buying in advance, and it is within tho power of bankers to chock this 
evil. While bank balances havo been reported as increasing greatly, this 
is largely caused by uncollected items duo to delay o f tho mails. Instead 
o f two or threo days being required to collect chocks as formerly, five days 
or moro aro now required. Embargoes and hoatless days delay monoy 
getting back to tho banks. Ono thing tho bankers can bo suro of: they 
have got to buy everything that tho Government offers, whether it is in 
ho shape of Liberty bonds. Treasury certificates or something olso.

Representative L . T . M cFatldon explained the principal 
features of tho railroad control and war financing corpora
tion bills now ponding in Congress, and criticized that clause 
which permits an issue of 84 ,000 ,000 ,000  of from ono to 
five-year notes buy a corporation capitalized at half a billion 
dollars to assist industries producing Avar materials. Ho  
said ho doubted if it wero Aviso to clothe any ono man Avith 
as much poAver in such a corporation as tho bill proposes to 
givo tho Secretary of tho Treasury. W hile ho thought tho 
bill had merit Representative M cFadden boliovod it would 
tond toAvard inflation. Ho felt that tho prosont facilities 
of tho Fedoral Reserve Banks Avoro sufficient to take caro 
of all needs. Charles E . Scott of Bristol, Chairman of the 
meoting mado a facetious allusion to tho ordor of the 
Comptroller of the Currency requiring tho national banks
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to report “ interest earned but not collected and intorest 
collected, but not earned.” stating that with its receipt he 
forthwith gavo an ordor to his cook that sho must account 
for food eaten but not digested and that sho must watch 
that item from start to finish. The group is composed of 
banks and trust companies in Delaware, Chester, M ont
gomery, Bucks, Berks and Schuylkill counties. The newly 
eloctod officers are Rudolph S. Meak of the Farmers’ 
National Bank, Reading, Chairman, and W . H . Kohler, 
Union National Bank, Mahanoy City, Secretary and Treas
urer.

Charlos E . Scott, Bristolm was made a member of the 
Council of Administration of the Pennsylvania Bankers’ 
Association. The following executive committee was 
olected: Horaco Mitchell, Langhorno; J. Comly Hall,
West Chester, James A . G . Campbell, Chestor; E . P. 
Musselman, Lansdalo; J. A . Medlar, Pottsvillo, and M . 
H . Shoalor, Boyer town.

C. 0. AUSTIN, TEXAS BANK COMMISSIONER, ON 
W H Y STATE BANKS SHOULD ENTER 

RESERVE SYSTEM.
“ W hy State Banks Should Enter the Federal Reserve 

System” was tho subject of an address delivered by Charles
0 .  Austin, Toxas Stato Commissioner of Banking and In
surance beforo the Fifth District meeting of tho Toxas 
Bankers’ Association at Dallas on Feb. 11. The Dallas 
“ Nows” reports M r. Austin as stating that membership in 
tho Federal Rosorvo systom must bo considered from two 
viewpoints— dollars and cents— and patriotism. I1 ho Nows”

tho clearing business increased in amount from $891,000,000 in 1916 to 
$3,4r3,000,000 in 1917. Tho amount of Federal Reserve notes outstand
ing increased from S20.000.000 to $60,000,000. Tho total volume of 
paper handled increased from $46,000,000 to $460,000,000. This very 
largo increaso in tho volume of paper handled was due to that amendment 
to tho Federal Reserve Act permitting advancos to member banks on their 
short-timo promissory notes, which was not passed until September 1916.

Tho not earnings of tho bank are shown in tho statement of profit and 
loss account. It will bo noted that one-half of tho net earnings remaining 
after tho payment of dividends was paid over to tho United States as a 
franchise tax under the provisions of the Federal Reserve Act. This tax 
amounted to $116,471 73. Tho banks which made payment o f this tax 
to tho Government are as follows:
New York....................$649,363 67 Boston............................$75,100 00
Chicago........................ 215,799 18 Atlanta............................   40,000 00
Richmond___________ 116,471 73 Minneapolis----------------  37,500 00

With reference to the services of the Federal Reserve system to the 
country in tho past year it is appropriate to quote from tho annual report 
o f the Secretary of the Treasury:

“ Happily for America, the Federal Reserve system was established in 
1914. It has been subjected to supremo tests, both precoding and following 
tho declaration of hostilities, and has measured up to every expectation 
and to every requirement. Without this system it would bo impossible 
to fitianco our enormous domestic and foreign trade, to raise the tremendous 
credits required to assist the foreign Governments making common cause 
with us against Germany, and to take care of tho extraordinary expendi
tures entailed by our part In the war.”  <

It is a significant commentary that in a year of such remarkablo happen
ings and huge financial operations the rediscount rate of this bank on com
mercial paper did not change moro than Y? of 1%.

Respectfully,
GEORGE J. SEAY, Governor.

Tho profit and loss account of the bank and the operations 
of the discount department are set out as follows:

Profit and Loss Account.
Credit balance Jan. 1 1917---------------------------------------------------- $11,664 70
Net earnings Jan. 1 1917 to Dec. 31 1917..............$462,223 26
Dividend paid to member banks from Nov. 1 1916

to Dec. 31 1917......................................................... 240.944 50
----------------  221,278 76

From a dollar and cents viewpoint, he said, it is doubtful if thero would 
bo much of a balance on either sido of tho ledger. Ono distinctive ad
vantage that ho pointed out, though, is the ability to call on tho Federal 
Rosorvo Bank at any and all times with paper eliglblo for rediscount and 
convert it Into cash.

He declared the recurrence of any such panics as in 1893 and 1907 would 
be practically impossible jnder the reserve system.

Summing up tho financial situation, ho said that tho relationship was 
that o f  a great resrovolr o f  credit in which credit is constantly being stred 
up and accumulated in times o f prosperity for use in times o f  distress.

In conclusion M r. Austin said:
Somo ono has declared that in unity thero is strength and this is abso

lutely true of tho financial situation in this country to-day. America has 
tho greatest hoard of gold over known in the history of tho world and far 
beyond tho terms of tho wildest imagination. If we can store this gold 
in ono great storehouse, if we can control tho credit based upon this gold 
through ono groat channel, it matters little, so far as tho ultimato result is 
concerned whotlicr this war continues two yoars or whether it continues 
twenty.

America will como out of it tho most powerful financial and commercial 
nation tho world has over known. The markets of tho world will bo at our 
feot. tho seas of tho world will be traversed by our merchant fleets, tho na
tions of tho world will be our economic subjects. Our fleets and our armies 
will control tho peace of the world and our merchants and bankers its trade, 
and whatever value half-hearted patriots may to-day put upon American 
citizenship, in tlioso days to como it will bo tho greatest of all prizes to bo 
sought by all men.

This condition can only becomo true as tho result of full and complete 
co-operation among all classes of American citizens, but our financial and 
commercial dominance deponds directly upon tho full and patriotic citizen
ship of tho bankers of tho nation, lhereforo l say that as patriots it is 
proper to forgot tho subject from tho standpoint of profit and loss and to 
consider it from tho standpoint of patriotism.

$232,943 46
Paid to Treasurer United States as a franchise tax____________ 116,471 73

Transferred to surplus account____________________________ $116,471 73
Operations o f Discount Department 1917— Volume of Paper Handled. 

Total amount of commercial and agricultural paper dis
counted .........     $125,157,241 61

Total amount of commodity paper discounted____________ 3,686,085 08
Total amount of municipal obligations purchased________  15,000 00
Total amount of trade acceptances discounted------------------  3,160,449 28
Total amount of bankers’ acceptances purchased_________  58,116,059 98
Member banks’ collateral notes secured by

customers’ notes______________________ $162,662,912 99
Member banks’ collateral notes secured by

U. S. securities_______________________  82,361,722 f5
—--------------------   245,024,635 04

Rediscounted notes secured by U. S. securities____________ 25,939,569 14
(Total handled against U. S. securities, $108,301,291 19)

Total volume of paper handled..____ ________________ $461,099,040 13

Total number of bills discounted________________________  23,786
Averago amount of paper discounted daily______________  $1,516,773 00
Average number of bills discounted daily (304 business days) 78
Total amount discounted for member bank in Maryland—  $76,750,878 56 
Total amount discounted for member banks in District of

Columbia____________________________________________  3,502,094 89
Total amount discounted for member banks in Virginia—  289,677,489 90 
Total amount discounted for member banks in West Vir

ginia.............................................    1,814,935 01
Total amount discounted for member banks in Nor. Caro.. 33,491,999 69
Total amount discounted for member banks in So. Caro__  50,828,695 50
Total amount purchased from other Federal Reserve banks 5,017,946 58
Number of member banks granted rediscount____________  246
Number of member banks in district_____________________  530

REPORT OF RICHMOND FEDERAL RESERVE BANK  
FOR 1917— LIBERTY LOAN TRANSACTIONS.

In its roport of operations for tho year 1917 tho Federal 
Resorvo Bank of Richmond announces that the volume of 
its clearing business increased from $891,000,000 in 1916 to 
$3,403,000,000 in 1917. Tho not earnings for tho year 
amountod to $462,223, compared with $191,086 tho provious 
year. Dividonds from Nov. 1 1916 to Dec. 31 1917, calling 
for a distribution of $240,945, were paid out of tho late year’s 
earnings and ono-lialf of tho not earnings after tho dividond 
payinout was turned over to tho United States as a franchise 
tax, this tax amounting to $116,472. George J. Seay, 
Governor of tho Richmond Federal Reserve Bank, in sub
mitting tho roport, says:

January 23 1918.
To the Stockholders of the Federal Reserve Bank of Richmond:

W o  submit herowith a report of tho results of operation for tho year 1917, 
giving comparative statements of tho condition of tho bank at the close 
of each year sineo organization. Tho regu'ar annual roport of tho bank, 
giving account of all Its activities, will bo forwarded In duo course.

Tho year just closed was tho most eventful year In tho history of tho 
banking business, as well as in tho history of our country. Tho growth of 
banking and tho magnitudo of financial operations exceeded everything 
known to our oxporlonco or to tho oxperionco of tho world.

Tho expansion of tho operations of this bank is shown in tho comparative 
statements given. For tho first time since organization tho Resorvo banks 
woro called upon during tho year to perforin duties as fiscal agent of tho 
United States, in connection with Liborty Loans, and tho operations of tho 
Government through tho bank have added vory greatly to tho volume of 
its business, which, however, has grown tremendously bocauso of tho In
creased activities of all business, Government and private, as a consequonco 
of tho war. Tho force of tho bank during tho year increased from 63 em
ployees at tho beginning of tho year to 125 at its close. Tho volumo of

Details of the clearing operations for the year are also 
embodied in the report, and these we give below:

Clearing Operations for the Year 1917.

No.
of

Hems.
Amount.

Daily Averages, 
304 Business Days. Avge.

Amt.
per

Item.
No. of 
Items. Amount.

Government checks.. 81,040 S24,119,000 266 $79,339 $298
Through Richmond

Clearing IIouso___ 339,677 882,652,100 1,117 2,903,461 2,598

Total free_________ 420,717 $906,771,100 1,383 $2,982,800 $2,157

On other points in 
District No. 5_____ 4,726,70f $1,439,595,700 15,548 $4,735,512 $305

On points in other
Federal Res. Dist’s. 540,863 1,057,582.700 1,780 3,478,890 1,955

Total service______ 5,267,563 $2,497,178,400 17,328 S8,214,402 $474

Grand totals_______ 5.688,280 $3,403,949,500 18,711 $11,197,202 $599

FARMERS LOAN & TRUST CO. BECOMES A MEMBER 
OF NEW YORK CLEARING HOUSE.

Tho Farmors Loan & Trust Co. of New York, which 
rocently entered tho Federal Reserve system, was admitted 
to membership in tho New York Clearing House Association 
on Fob. 18. It will commence making its exchanges at the 
Cloaring IIouso on March 1; it will bo N o. 121 on the Clearing 
House roll.
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ORGANIZATION OF BALTIMORE BRANCH OF FEDERAL 
RESERVE BANK OF RICHMOND.

The organization of the Baltimore branch of tho Foderal 
Reservo Bank of Richmond has been perfected, and tho 
opening of the now branch at an early date is looked for. 
Its proposed establishment was referred to in these columns 
last June. The Manager chosen for the Baltimore branch 
is Morton M . Prontis, formerly National Bank Examiner 
for the Baltimore District, and since last September Manager 
of the Liberty Loan Department of the-Federal Roserve 
Bank of Richmond. M r. Prentis is a native of St. Louis. 
He was for about two years in tho service of tho Third 
National Bank of that city, and for nine years with the 
National Bank of Commerce of Norfolk. Tho directors of 
the Baltimore branch are announced as follows by George J. 
Seay, Governor of tho Federal Reservo Bank of Richmond:

Morton M. Prontis, now in tho omploy of tho bank, is made Manager 
of tho branch, and under the regulations of tho Federal Rescrvo Hoard, 
becomes a director and Chairman of tho board of directors.

Colonel H. B. Wilcox, Vice-President of tho Morchants-Mcchanics’ First 
National Bank, of Baltimore, who is also a director of tho Federal Reserve 
Bank of Richmond.

Charles C. Homer Jr., President of tho Second National Bank and the 
Savings Bank, of Baltimore, and also President of tho Baltimore Clcaring- 
IIouso Association.

Waldo Nowcomcr, President of tho National Exchange Bank, of Balti
more.

William Ingle, President of tho Baltimore Trust Co.
Charles II. Wyatt, who was Cashier of tho old First National, and who 

has been connected with the Richmond Bank since its opening/ recently 
as Assistant Auditor, will bo Cashier of tho Baltimore Branch. Frank
MacC, Leake, formerly connected with tho Merchants-Mechanics’ Bank, 
who has been a teller with tho Richmond Bank, will bo head teller of tho 
now branch. Charles N. Duloy, of Baltimore, will bo Assistant Federal 
Rescrvo Agent and Auditor of tho branch. Richard Bradley, of Wilming
ton, N. C .. who has been with the Richmond Bank for about a year, 
will bo bookkeeper of tho Baltimore branch.

NATIONAL BANK DEPOSITS ON DEC. 31 IN SOME 
RESPECTS THE HIGHEST ON. RECORD. 

Deposits of $14,798,336,000 held by the national banks 
of tho United States at tho time of tho N ov. 20 call wore 
tho largest in tho history of tho banks, but though tho 
grand aggregate for Dec. 31 was not quito so high, the 
general lino of deposits on tho later dato was the heaviest 
ever reached, according to a statement issued by the Comp
troller of tho Currency on Feb. 19, which wo give below:

Deposits.—Tho deposits o f the national banks of the United States, at 
the time of the call of Nov. 20 1917, had readied tho highest figures over 
shown—-and were at that time 81,564.079,000 more than at tho preceding 
call of Sept. 11 1917. This increase was to a considerable extent accounted 
for by deposits received in connection with settlements for tho Second 
Liberty Loan, and it was thought that when tho deposits which the Govern
ment had made with national banks at that timo should bo withdrawn to 
meet tho Treasury requirements there might be a largo reduction in de
posits.

The reports of the national banks, however, just compiled, show that on 
Dec. 31 1917 tho deposits o f tho national banks throughout tho country 
wero even greater than at the timo of tho Nov. 20 1917 call, if wo should 
eliminate the reductions in deposits shown by national banks in Now York, 
Massachusetts and Pennsylvania.

Tho aggregate of deposits in all national banks on Dec. 31 1917 was
814.445.689.000, This was 8352,647,000 loss than tho total of all deposits 
on Nov. 20 1917, but as tho reduction in national bank deposits for tho 
States o f Now York, Massachusetts and Pennsylvania amounted to
8359.042.000, we find that the deposits of tho national banks o f tho United 
States on Dec. 31 1917, exclusive of these three States, exceeded by $6,
395,000 tho greatest deposits over previously shown, and tho increase in 
tho deposits o f all national banks of tho United States Dec. 31 1917. as 
compared with Dec. 27 1916, was $2,178,843,000.

Resources.— The resources of the national banks on Doc. 31 1917 amount
ed to 818,073,308,000, a reduction as compared with Nov. 20 1917 of
8479.889.000, of which reduction 215 millions wero in tho national banks 
of New York City, 65 millions in tho national banks of Boston, 28 millions 
in tho country banks of Massachusetts, and 55 millions in tho country banks 
of New York State.

Of tho reserve cities and central reserve cities outsido of New York and 
Boston about half showed increases in national bank resources between 
Nov. 20 and Dec. 31 1917. The largest increase was reported by Chicago, 
of $13,149,000, and tho next largest by Baltimore, $11,694,000, followed 
by Cleveland which increased $9,348,000. Tho largest reduction shown in 
resources exclusive of New York and Boston was reported in Philadelphia, 
$20,006,000, and tho next largest reduction by San Francisco, $14,904,000.

Among the country banks outside of Now York, Massachusetts and 
Pennsylvania the increases or decreases wero not great. The State showing 
tho largest increase in resources of country banks was Iowa with 86,367,000. 
Tho State whose country banks showed tho largest reduction next to New 
York, Massachusetts and Pennsylvania was Illinois, whore the reduction 
was $14,329,000.

Loans and discounts of all the national banks in tho United States on 
Dec. 31 1917 were reported at $9,390,836,000, a reduction as compared with 
Nov. 20 1917 of $144,691,000, and an increase as compared with Dec. 27
1916, of $1,050,210,000. The proportion of loans to deposits was Dec. 31
1917, 65%; previous year, 68%.

U. S. Bonds.—Tho amount of U. S. bonds, including Liberty bonds and 
certificates of indebtedness held Dec. 31 1917, was $1,624,529,000, a 
decrease as compared with Nov. 20 1917, of $729,654,000, and an increase 
as compared with Dec. 27 1916 of $907,569,000. This latter increase is 
principally in certificates of indebtedness and Liberty Bonds, the total 
holdings of Liberty Bonds of iioth issues Dec. 31 1917 being $609,626,000, 
or a littlo moro than 3% of the total resources of tho national banks.

Tho holdings of bonds other than U. S. bonds Doc. 31 1917 was $1,870,
967,000, a reduction as compared with Nov. 20 1917 of $35,815,000.

Cash on Hand and Due from Federal Reserve Banks.—On Dec. 31 1917 tho 
cash on hand and duo from Federal Reserve banks was $1,800,988,000, an 
increase as compared with Nov. 20 1917 of $42,049,000 and an increase 
as compared with Dec. 27 1916 of $211,790,000.

Bills Payable and Rediscounts Dec. 31 1917 wore reported at $741,848,000, 
an increaso since Nov. 20 1917 of 8141.903,000, and an increase since 
Dec. 27 1916 of $652,090,000, largely obtained from tho Fedoral Reserve 
banks.

NEW BILLS AMENDING NATIONAL BANK A C T -  
ONE FOR A GUARANTEE OF BANK DEPOSITS.

A number of bills (eighteon in all) intondod for tho most 
part to make moro stringont tho regulations governing the 
operations of national banks, wore introduced by Senator 
Owen, Chairman of tho Senate Committeo on Banking and 
Currency on Fob. 18, at tho instance of Comptroller of the 
Currency John Skelton Williams. Tho most important 
of these measures is one providing for tho gaaranteo by the 
Government of doposits not exceeding $5,000. It was 
recommended in tho Annual Report of tho Comptroller. 
Under tho deposit guarantee bill tho monoy with which to 
reimburse depositors of insolvont national banks would bo 
advanced by tho Treasury and recoupod by a lovy against 
all national banks of one-tenth of 1 %  on tho aggrogato of 
all deposits of 85,000 or loss and a similar lovy on all other 
deposits after deducting from oach doposit, tho amount 
which they oxceod 85,000. In recommonding tho onact- 
mont of this bill Comptroller Williams in a lottor to Senator 
Owons sot out his reasons thorofor as follows:

A bank with 81,000,000 of doposits falls. All of its depositors aro pooplo 
whose balances amount to only 85,000 or less oxcopt ono depositor who has 
$500,000 to his credit. Tho receiver takes cliargo, ascertains definitely 
the assets and liabilities of tho bank, and tho depositors provo their claims. 
Thereupon tho receiver, out of funds received from tho Government, pays 
tho depositors whoso balances are $5,000 or loss and which aggregate $500,
000 in full.

The funds necessary for this payment aro drawn from taxes of 1-10 of 
1% on bank deposits which havo been accumulating from year to year. 
If, however, tho balance in this fund Is not sufficient to mako up the full 
amount it is provided from tho Federal Treasury. Tho receiver liquidates 
tho affairs of tho bank and collects $550,000. Had it not boon for tho 
Government guarantco, these depositors would, therefore, havo boon 
paid pro rata 55% of their deposits; but witii tho Government guarantco 
those whoso deposits aro not over $5,000 havo boon paid in full.

The suggestion was made that tho Government in stopping in and paying 
those depositors should bo troated as a genoral creditor. It does not seem 
to me, however, that this would bo fair. As a general creditor tho Govern
ment would got back 55% of tho $500,000 which is advanced, or $275,000. 
and the largo depositor who had $500,000 to his credit would also get only 
55% of his deposit, whereas all tho other depositors would havo received 
100 cents on tho dollar.

A suggestion was also mado that tho Government might havo its money 
returned out of tho first assots of tho bank. This would bo still moro un
fair. If such a plan should bo carried out tho $500,000 of depositors of 
$5,000 or less would bo paid in full, and tho ono man who had $500,000 
to his credit would get 100% of $5,000 and about 10% on $495,000. It 
seems to mo it would bo fair if tho Government, receiving its tax of one- 
tenth of 1 % on tho guaranteed doposits, should pay tlicso deposits out of tho 
fund thus collected, and if thero is any deficiency, tho Government should 
make it good.

In such a caso as we aro considering, under tho provisions of the bill, tho 
largo depositor who had $495,000 to his credit In addition to tho $5,000 
guaranteed and repaid to him in full, would also bo reimbursed to tho full 
amount of his largo deposit of $495,000, and thero would bo $55,000 left 
over after paying all debts which would bo turned over to tho Government.

I havo no doubt that thero Is a very largo amount of hoarded monoy 
which would bo brought to light under such a plan as this. For examplo, 
thero has just been placed on my desk a newspaper clipping reporting tho 
case of an old woman in Now York City who was testifying before tho ex
emption board to havo her son exempted and died wlillo doing so. It was 
found that she was carrying around on her person over $2,000 in cash.

Details of tho other measures, as givon in tho “Journal 
of Commerce” are as follows:

Bill No. 1 provides for an amendment to Section 5200 of tho Revised 
Statutes prohibiting a national bank from making loans to its own officers 
and providing that loans to directors shall bo only mado with tho approval 
of a majority of tho Board. It also provides for a limitation upon tho loans 
which a national bank may mako on commercial paper or bills of oxchango 
in excess of the regular limitation of 10% of capital and surplus.

Bill No. 2 provides amendments to Section 5239 of tho Rovisod Statutes, 
authorizing tho Comptroller of tho Currency to institute proceedings 
against directors and officers of a national bank for lassos arising from tiioir 
wilful violations of law.

Bill No. 3 provides that a director shall tako tho oath of offico within 
thirty days after election, otherwise ho shall coaso to bo a director and shall 
bo ineligible for re-election during that year.

Bill No. 4 provides for tho regulation of overdrafts.
Bills Nos. 5 and 6 provide for tho hotter regulation of savings banks and 

building and loan associations in tho District of Columbia.
Bill No. 7 requires tho offlcors and employees of national banks to fur

nish surety bonds, and also forbids erasures on bank books, the use of 
acids, &c., in removing entries.

Bill No. No. 8 permits rechartored banks to use tho bank noto plates of 
the original bank by repealing a portion of Section 6 of tho Act of July 12 
1882.

Bill No. 9 provides for tho amendment of Section 5172 of tho Rovisod 
Statutes so as to authorize tho engraving of signatures on national bank 
notes.

Bill No. 10 provides for tho establishment of branches of national banks.
Bill No. 11 provides a penalty for obtaining loans or credit from a national 

banking association based on falso statements.
Bill No. 12 provides for limiting tho amount of assets which a national 

bank may Invest in its offico building.
Bill No. 13 authorizes tho Treasurer of tho United States to soil bonds 

securing circulation thirty days after a bank has entered into liquidation.
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Bill No. 14 amends and re-enacts Section 5209 of tho Revised Statutes 
so as to dofinitoly include receivers in the penalties provided for embezzle
ments, &c., of funds coming into their hands.

Bill No. 15 provides that Section 5136 and 5139 of the Rovisod Statutes 
shall be amended so as to require national banks to keep properly and 
accurately their stock ledgers and certificate books.

Bill No. 16 provides a method for the consolidation of national banks 
with each other.

Bill No. 17 provides that capital and surplus of national banks shall at 
all times bo equal to at least one-tenth of their aggregate deposits.

Tho bills were referred to the Committee on Banking and Currency.

most experienced, the wisest men available in the whole country .‘ men who 
may at present be the heads of large enterprises in which they have shown 
their prudence and skill; men who would gladly volunteer their services 
to the Government without compensation, but who ought not to be com
pelled simply for the space of the war to forego, very likely for all time, 
their present positions and future means o f livelihood.

Among its other advantages the new measure contains provisions o f the 
utmost value to the preservation intact o f our whole savings bank system, 
whose workings, with the present narrow market for corporate bonds, has 
been a source of some concern. And the whole measure, as I said before, 
is, in my judgment, well calculated to afford to the situation the relief which 
it critically needs.

BILL CREATING WAR FINANCE CORPORATION 
REPORTED TO SENATE.

The redrafting of the Administration bill providing for 
tho creation of a W ar Finance Corporation with a capital 
of $500,000,000, was completed by the Senate Finance 
Committee on Feb. 21, and the bill was reported to the 
Senate on that day by Senator Simmons, Chairman of the 
Committee. The bill as completed by tho Senate Committee 
differs in some particulars from the draft recommended to 
Congress for enactment by Secretary of the Treasury McAdoo 
on Jan. 28. It was stated on the 20th inst. that under an 
agreement reached on that day between the Senate Commit
tee and Secretary McAdoo, the powers for licensing security 
issues of $100,000 and over would be vested, not in the Cor
poration, but in a capital issues committee, composed of 
three members of the Federal Reserve Board and three 
representatives of private financial interests, this proposed 
change, in effect, continuing the existing Capital Issues
Committee. . .

Another change agreed to would limit authority of the 
Corporation’s directors to mako advances of Government 
funds direct to private industries “ in exceptional cases.” 
Under this proposed amendment it was planned to definitely 
prescribe that railroads, public utilities and other specific 
classes of industries only shall bo allowed to receive loans 
direct from the Corporation. Addition also of a new clause 
specifically prohibiting Federal aid to industries without 
substantial standing was also proposed

In his conference with the committee, Secretary McAdoo  
also acceded to the amendment adopted by the Committee 
on the 18th, designed to clothe the President instead of the 
Secretary, as head of the Corporation, with the power of 
appointing the four other directors of the Corporation.

THOMAS W. LAMONT ON WAR FINANCE CORPORA
TION BILL.

In commenting upon the bill now before Congress proposing 
a War Finance Corporation, Thomas W . Lamont, of J. P . 
Morgan & Co., on Feb. 15 expressed the opinion that tho 
measure “ is well calculated to afford to tho situation the 
relief which it critically needs.”  Referring to the criticisms 
as to possible inflation resulting from the measure, M r. 
Lamont states that he sees no reason why, with prudent 
handling, the workings of the War Finance Corporation 
should lead to inflation. W e quote his comments below:

I have heard considerable criticism of tho so-called War Finance Cor
poration measure, but I have not yet hoard any one propose a better plan 
for rendering financial assistance to industries essential to tho conduct of 
the war. Tho fact is that the present situation in this country demands 
prompt action. Government loans have, naturally and properly, ab
sorbed tho chief investment power of the country. Yet there aro many 
industries to-day, contributing directly or indirectly to tho efficiency or 
the community, that urgently require new capital for the extension of plant 
facilities—capital which their banks aro in no position to furnish and which 
should normally come from the investing public.

IIow*shall we meet such a situation? The proposed measure is one 
answer to it, and unless wo have a better one to propose would it not bo 
well for the community to study it and thus determine if it is not worthy 
of earnest and immediate support?

AVe hear tho bill criticised on various grounds. One is that the Secre
tary of the Treasury has too much power in naming tho board of direc
tors, with the approval of the President; tho directors with tho broad 
powers that tho bill confers, having wide control over industry throughout 
tho country. On this point my mind is open to any fresh suggestion. But 
I am not fearful that the Secretary will name incompetents, and I bellovo 
tho method of selection proposed will put the corporation into order a little 
sooner than any other. Expedition is what wo require in this situation.

There has boon a great deal o f talk about possible Inflation as a rosult 
of this measure, and somo of our best newspaper economists havo pointed 
out ways in which Inflation might rosult. But here again I haven’t seen 
any methods proposed to accomplish tho ends desired and at tho same time 
avoid all chanco of minor evils resulting. When tho Government took over 
tho operation of tho railways it was easy to see disadvantages that would 
probably result. But tho advantages presumably outweighed tho draw
backs. And so it is with every war measuro that the need for prompt 
execution forces upon .the country. Moreover, in this particular caso I 
see no reason why, with prudent handling, the workings of this War Finance 
Corporation should lead to inflation. At least, if inflation rosults, I believe 
it will bo less of a factor than tho Inflation that wo should see if wo com
pelled the banks, already carrying a large amount of loans, to assume a 
further considerable loan expansion to supply funds which ordinarily would 
come from private investors.

The proposed measure provides that none of the directors may bo 
directors of any other corporation. Most people, who realize the extremely 
Important functions to bo performed by the directors of this corporation, 
believe that the Government will wish to commandeer as directors of it the

The following reply by M r. Lamont to an editorial appear- 
ng in the New York “ Tribune,” commenting upon his views 

on the W ar Finance Corporation Bill, was published in 
the “ Tribune” j[of the 20th inst.:
To the Editor of the “ Tribune"-.

Sir.— I have read with interest your editorial referring to my comments 
on the AA’ ar Finance Corporation bill, now before Congress.

Now, of course, I have the same horror of fiat money that the “ Tribune”  
has. And I am just as strongly opposed to any measures likely to result 
in increased prices for articles o f daily consumption. But as to a certain 
degree of inflation in war time, no country has ever been able to avoid it. 
Great Britain has handled her immense finance problems wonderfully in 
the last three and a half years, but no one pretends that she has been able 
to avoid a certain degree of inflation.

Nor have we. The main question is how to the greatest extent, to avoid 
it. The “ Tribune”  and I aro both one in wanting tA be guided by that 
principle. We differ, however, on this point: I believe that under the 
proposed measure we shall suffer less inflation than we should if all the 
extra money required in the form of capital to furnish goods and services 
to the Government were to be borrowed from the banks.

Under normal circumstances I should certainly not favor an act which 
made it possible, by a circuitous route, to issue circulating notes on the 
security of bonds of industrial and manufacturing companies, or on notes 
of bonks secured by such collateral. Nor should I favor the issuance of 
circulating notes on notes of banks or o f customers of banks secured by 
United States Government bonds. Yet, as you know, the latter method 
precisely is already being adopted to the extent that Reserve banks are 
lending to member banks on customers’ notes, secured by Liberty bonds, 
and against deposits created through such loans are issuing Federal Reserve 
bank notes.

The framers of the Federal Reserve Act never contemplated, I believe, 
that wo should again havo what might be tantamount to a bond-secured 
currency. Yet the power of the Federal Reserve bank to make loans to the 
banks against subscriptions to Liberty bonds is one o f the chief factors 
which have made it possible for tho United States Government to borrow 
the huge amounts of money already raised through the two Liberty Loans. 
Only the fact that the banks felt they could go to the Federal Reserve 
banks and rediscount customers’ obligations, secured by Liberty bonds, 
made it possible for these banks to extend the necessary credit to their 
customers and, in turn, to roll up the great amount of subscriptions which 
they obtained.

So far as the AVar Finance Corporation bill is concerned, you will prob
ably agree that it is vitally important that those industries whose oper
ations aro necessary for the successful prosecution of the war should obtain 
credit to extend plant facilities when necessary. AVhere do you propose 
that they shall obtain such capital? The investment markets, as a prac
tical matter, are substantially closed to them to-day. Therefore, their 
only other course would be to go to the banks and borrow; and this borrow
ing would be sure to create on a large scale the very inflated position which 
you and I decry. To my mind, there will be far less inflation if investment 
money can be “ coaxed” into the short term obligations of the AVar Finance 
Corporation than there will be if the ammunition concerns and other 
necessary borrowers find that thoy have to rely on the banks for lending 
them all the money they need for plant account.

The principal task wo have before us is that o f winning the war, and I 
believe it is far better that the Secretary of the Treasury, who has shown 
great courage and skill in handling these various situations as they have 
arisen, should be clothed with fairly wide authority, as In the proposed 
measure, relying upon the Federal Reserve Board to use its powers In pre
venting undue expansion. The rates (presumably discriminating) to be 
fixed by Reserve banks on this “ finance”  paper are calculated to control 
both expansion of loans and inflation of notes.

Moreover, it seems that in no single instance will the proposed corpor
ation become a direct lender of funds to industries until those industries have 
made every effort to obtain their requirements from such investment 
resources as may still remain available.

Has any plan o f caring for the abnormal situation been offered better 
than the one in question? If so, I have not seen it.

THOMAS W . LAMONT.
New York, Feb. 18 1918.

COMPTROLLER OF TIIE CURRENCY ON NECESSITY 
OF MAINTAINING EFFICIENCY AND  

CREDIT OF PUBLIC UTILITIES.
In a bulletin dealing with the need of the maintenance 

of the efficiency and credit of public utility companies, 
Henry L. Doherty & Co. of this city quote part of the an
nual report of Comptroller of the Currency John Skelton 
Williams in which he states that if the public utilities are 
allowed to sink into inefficiency much of the important war 
work of the Government will be crippled or paralyzed. 
Tho company also calls attention to the Comptroller’s 
statement that “ the work of the war has thrown upon many 
of these corporations strains which they are unable to 
endure Avithout prompt help. The cost of their labor and 
of all material for operation, betterment and upkeep have 
increased heavily and suddenly,”  and quotes further from 
the Comptroller’s report as follows:

A committee representing the four leading associations, which include 
all the principal electric light and power companies, street railway com
panies, and the most important gas companies of the country, recently 
submitted to this office a report in which attention was asked to thejn - 
crcase within the last two years in the cost o f materials they must uselfor
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tho maintenance of their properties. They gave a list of percentages of 
additional cost, showing among others the following items:

Increase from 1915 to 1917.
Copper wire_________ - ...........180% Castings, malleable______ ____198%
Pipe, cast-iron_______ .............100% Copper, bar and sheet___ ... .1 4 7 %
A xles________________ - .........272% Lead, pig and sheet........... - - ..1 2 7 %
A cids________________ ...........-162% N alls ................................... -.- .1 1 0 %
Brass________________ Steel, tool_____________ _ ------400%
Car forgings_________ -----------216% Tie-plates_______________ ___ 276%

The continued and Increasing efficiency of these corporations is impor
tant for the successful conduct of the war. This efficiency is not possible 
with present conditions. Corporations proved by their own figures to be 
approaching bankruptcy can not obtain money for improvements or main
tenance. On the other hand, banks and citizens suffering severe losses 
from investments in tho securities of these entirely legitimate and once 
promising enterprises will bo dlscourgaged from lending money to the 
Government or deprived of tho means to lend.

Tho first and most direct relief to the public utilities corporations can bo 
given by the State public utilities commissions and municipal and local 
authorities, with the broad-minded co-oporation of tho people generally, 
understanding the necessities of war and realizing that tho more promptly 
its burdens are accepted the sooner they will be lifted. It is essential that 
forbearance and consideration be exercised by tho State commissions and 
municipal authorities, and that the corporations also bo permitted to mako 
such additions to their charges for service as will keep in them tho breath 
of solvency, protect their owners against unjust loss, and give them a 
basts of credit on which they may obtain the funds with which to meet 
tho strain put on thorn by the Government’s needs. Tho breaking down 
of these corporations would bo a national calamity.

Because of the gravity of the situation in this rogard, I am moved to 
ask for It the careful attention of tho Congress and tho public. I am im
pressed with the importance of early consideration by the Congress of some 
measure to provide directly or Indirectly for advance of funds on some 
conservative basis to such of those corporations as need help most urgently, 
so that they can give adequato service to the Government. Tho remedy 
would be unusual; but tho times are unusual.

Tho amount of railroad and other public service bonds owned by tho 
national banks June 30 1917 was reported at $763,000,000. This is eaual 
to approximately 70% of tho capital stock of the banks.

With appropriate aid from the Government through tho Congress; 
with liberal recognition by local authorities of the present acute conditions; 
and with some practical provision to enable the corporations to meet their 
own needs and those of the country, tho danger now pressing and becoming 
more serious with each day will bo removed, the general businoss interest 
of the country will be fostered, tho ability and readiness of tho public to 
respond to calls for money will bo maintained, and urgent requirements 
for tho defense o f the country’s life and assurance of our freodom and peace 
will bo met.

BON BRIGHT & CO. ON RECOMMENDATIONS OF 
COMPTROLLER OF THE CURRENCY CONCERN

ING NEEDS OF PUBLIC UTILITIES.
In a statement, made by O. B . Willcox, Vice-President 

of Bonbright & Co., Inc., urging action on the lines recom
mended by the Comptroller of the Currency, in his annual 
report, toward the establishment of such rates by public 
utility companies as will give them a substantial basis 
for credit to enable them to meet the strain put on them 
by national needs under present conditions, .M r. Willcox 
says:

Our public utility systems save more time, labor and fuel, and therefore 
more money than any machinery in this or any other country. These 
savings mean more rapid production and lower manufacturing costs; that 
is why the demands upon the public utilities have been greater than over 
beforo, and that is why we are dopondent upon them for speed and success 
in preparing for and prosecuting the war.

It is self-ovident that rates must bo substantially increased, and in these 
times when tho Government financing monopolizes investment markets, 
it is clear that extraordinary means must be provided to secure to tho 
utilities tho large sums they noed for expansion as well as for maturing 
security Issues.

M r. Willcox welcomes the suggestion of the Comptroller 
to State commissions and municipal authorities to treat 
applications for increases with consideration, and his recom
mendation of Congressional action, looking toward the 
prompt provision of now capital.

HEATLESS MONDAYS SUSPENDED IN  NEW ENG
LAND-IMPROVED FREIGHT CONDITIONS.

The continued improvement in freight and coal conditions, 
which sorved to cause the suspension of the heatless Mondays 
the past week, have also operated to bring about their ter
mination in New England— the only portion of the territory 
subject to the original order which had been obliged to 
observe the Monday restrictions on Feb.18. The heatless 
Mondays have been brought to an end in New England by 
an announcement on Feb. 20, the Fuel Administrators of 
the six States advising Dr. Garfield of their decision, follow
ing a conference at Boston, in a telegram which said:

We have decided that pursuant to the authority which you have given 
us, wo will permit our industries to continue in operation as best they may 
according to their individual fuel condition, without interference from the 
application of any general rule.

A development in the coal situation in New England was 
the action of the Boston fuel committee in lifting, on Feb. 20, 
the embargo on deliveries to office buildings, stores and fac
tories. The order, issued nearly two weeks ago, forbade 
deliveries to those places. It expired on the 21st inst., and 
the fuel committee announced that it would not be renewed 
if weather conditions continued favorable. The transpor

tation of 1,000,000 tons of coal a month was assured for 
New England on Feb. 18 by Chairman Hurley of the Ship
ping Board and Director-General McAdoo of the Railroad 
Administration. Six hundred thousand tons of the coal will 
go by water and four hundred thousand tons by rail. The 
assurances that the coal and transportation would be fur
nished were given to a delegation of New England labor lead
ers which visited Washington at the instance of James J. 
Storrow, New England Fuel Administrator. The labor men 
were received by President Wilson on the 16th and on the 
18th they interviewed N avy, Shipping Board, Fuel Adminis
tration and Railroad Administration officials. They asser
ted that unless 1,000,000 tons of coal a month was furnished 
to New England, 50,000 men would be out of work within 
ten days, and eventually 300,000 would be idle.

Dr. Garfield, in an address at the dinner of tho Williams 
Club (made up of graduates of Williams College) at the Hotel 
Biltmore, New York, on Feb. 16, stated that as a result of 
the closing order, 480 ships, carrying over 2,000,000 tons of 
food, fuel and munitions and other supplies, were bunkered 
and sent from our ports. This, he said, “ is the record from 
Jan. 17 to 28, inclusive; 40 of those vessels carrying food, 71 
carrying coal, oil and gasoline; 368 were laden with muni
tions and other war supplies. Within a week after the order 
of Jan. 17 went into effect all ships ready to sail were bunk
ered. A  normal number only remained at anchor, and 
the flow of supplies necessary to our armies had been re
established.” On Feb. 17 Regional Diroctor of Railroads, 
A . 11. Smith, reported that congestion at the six North  
Atlantic ports, New York, Boston, Philadelphia, Baltimore, 
Newport News and Norfolk, has been reducod from 41,108 
carloads on Jan. 1 to 30,714 carloads on Feb. 15, a gain of 
25 .28% . On Feb. 19 M r. Smith made public figures show
ing that between Feb. 6 and Feb. 19 congestion of freight 
cars on railroads east of the Mississippi had been reduced 
4 4 .2 % — or from 160,904 cars above normal to 89,774, thus 
showing that 71,130 had been movod during tho period indi
cated. As a result of the improved freight conditions in the 
East the Railroad Administration on tho 19th inst. an
nounced it had been able to lift the ombargo restrictions on 
a number of important articles of small bulk contributing 
to production of food, fuel or the maintenance of hoalth. It 
was stated that although this modification applied formally 
only to the Pennsylvania, Erie and Baltimore & Ohio, on 
which tho official embargo has been imposed for more than a 
month, the effect would bd to automatically remove local 
restrictions on other , roads, connecting with these trunk 
tines. In addition to food, fuel, shipments to tho Govern
ment, and railroad materials, which had been exempted 
from tho freight embargo, the modifications were extended 
to printing paper and printing ink, agricultural implements, 
binder twine, canning machinery, carbide, carbon blank, 
chrome and other dyestuffs, fertilizer materials, including 
lime and pulverized limestone, seeds, food containers, full
ers earth, laundry soap, medicines, drugs and surgical in
struments, materials for operation of coal mines or oil wells, 
spraying materials and implements, sulphur, tanners’ ex
tracts, and tinplate for manufacture of cans. Railroads 
wero instructed to embargo consignees who do not unload 
freight promptly on arrival, subject to the approval of the 
regional director.

As indicating that the coal crisis had passed, the current 
issue of the “ Coal Age” says:

For the first time in many weeks shipments from tho mines are moving 
with moderate regularity. Reports from all sections, with tho exception 
of the New England States, indicate that tho coal crisis is over. However, 
this does not mean that tho danger of a recurring scarcity is entirely 
removed, but that with a continuation of good weather distressing periods 
such as the country has just experienced are improbable.

The chief trouble is lack of motive power, and many loaded cars yet 
remain on sidings on this account. A report by Government investigators 
show that thousands of cars in poor condition clog the terminals and impedo 
delivery. Railroad companies state that they are unablo to got sufficient 
men to keep up repairs. An appeal to mining companies for tho transfer 
o f men with mechanical ability has met with somo success.

Some industrial plants aro working on close margins of fuel supply. 
Anthracite is still scarce, though tho mines are shipping large quantities 
to tidewater. The resumption of water-borne traffic will also aid in tho 
movement of coal and tako some pressure off tho railroads.

UNITED STATES USING LESS BRITISH TIN.
According to the Dopartmont of Comraorco Bureau of 

Foreign and Domestic Commerce imports of tin into the 
United States during the calendar year 1917 showed a slight 
increase notwithstanding tho difficulties experienced by 
American importers in getting foreign oxport licenses and 
the fact that the importation of this motal is controlled by
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our own Government. A  statomont issued by tho De
partment on Fob. 14 says:

Including tho approximate content of imported oro, but not including 
Alaskan ore, tho total imports of tin in 1917 amounted to 68,996 long tons, 
against 66,624 tons in 1916, according to figuros made public to-day by 
tho Bureau of Foreign and Domestic Commerce, Department of Com
merce. , .

Of our 1916 imports 49,415 tons, or 74% of the total, came from Eng
land and tho Straits Settlements, whereas in 1917 only 41,463 tons, or 
60% came from thoso two sources. Imports from tho Dutch East Indies 
increased to 14,148 tons, of 20% of tho total, Australia, China and Bolivia 
supplying most of tho remaining 20%.

A largo part of our Straits tin imports came by way of England as usual, 
but it is expected that tho prosent year will witness an increaso in direct 
shipments. ____________________

PRESIDENT WILSON’S PROCLAMATIONS MAKING  
ALL IMPORTS AND EXPORTS SUBJECT TO LICENSE.

Last week we made known tho issuanco by President Wil
son of two proclamations subjecting the entire foreign trade of 
the United States to control by license. With one of these 
proclamations applying to exports and tho other to imports, 
the less essential outflow and inflow of commodities will be 
reduced to a minimum and materials regarded as necessary 
will bo transported by tho shortest hauls possible. Ameri
can representatives sitting in London will, it is stated, work 
with Allied representatives in eliminating and rearranging 
ocean commerce to free ships for war service. As a part 
of tho plan, tho Allies, which have already sharply cut 
their foreign trade, will make still further reductions. Tho 
licensing of United States exports and imports will bo 
handled through tho War Trade Board, which has croated 
a spocial contraband committeo, with final powers in de
ciding tho country’s foroign trade policios. Tho Board 
which already issues licenses for tho largo numbor of com
modities over which tho Government has exercised export 
and import control, will work with tho Stato Department, 
the Department of Commerco and the Shipping Board 
in arranging trade routes. Tho Shipping Board has formed 
a spocial division under Dean E . F. Gay, of Harvard Uni
versity, to preparo statistical data on shipping and com- 
morco. To bring about a proper co-ordination between 
tho Shipping Board and tho War Trade Board it is said to 
be likely that a controller of ships and cargoes will bo named 
to see that ships are used in the most economical manner. 
It was stated on Feb. 15 that thero would bo no hasty de
cisions in determining what exports and imports aro to bo 
eliminated. It is proposed to give hearings to trades in
terested, and to put tho plan into effect as gradually as pos
sible. American ships taken, out of tho non-hazardous 
trades and put into trans-Atlantic service will bo replaced 
whero it can bo done by neutral tonnage for which tho Gov
ernment is now negotiating. This tonnage will not fill tho 
need entirely, however, and licenses for goods regarded as 
non-essential will not bo granted. While no official pro
nouncement was forthcoming as to tho changes in routing 
of America’s foreign commerce likely to grow out of the 
moasuros adopted, tho press dispatches from Washington 
on Fob. 15 stated that it is known that the War Trado 
Board is inclined to turn to Latin-America for more materials 
and to cut correspondingly tho country’s trado with tho 
Orient. It is probable that many articlos, such as rugs and 
art objects now received from Japan and China, will not be 
granted import liconses. It is likely that as many rare 
materials as possible will bo brought up from tho South. 
ThexWar Trade Board’s statement of Fob. 15 in explana
tion of tho proclamations was published in our issue of 
Saturday last, page 060. As noted therein, tho proclama
tions became effective on Fob. 10. Wo give bolow tho 
proclamations in full:

IMPORTS PROCLAMATION.
BY THE PRESIDENT OF THE UNITED STATES OF AM ERICA.

A PROCLAMATION.
Whereas, Congress has enacted, and tho President has on tho sixth day 

of October 1917, approved, a law which contains tiro following provisions:
“ Whenover during tho present war tho President shall find that tho 

public safety so requires and shall make proclamation thereof it shall bo 
unlawful to Import into tho United States from any country named in 
such proclamation any articlo or articles montionod in such proclamation 
oxcopt at such time or timos, and under such regulations or orders, and 
subject to such limitations and exceptions as tho President shall prescribo, 
until otherwiso ordered by tho President or by Congress: Provided, how-
over, that no preferoneo shall bo given to tho ports of ono Stato over thoso 
of another.”  *

And whereas, tho President has heretofore by proclamation, dated Nov. 
28 1917, doclarod certain imports in timo of war unlawful, and tho President 
now finds that tho public safety requires that such proclamation bo amended 
and supplemented in respect to tho articlos and countries hereinafter mon
tionod: -.a j  a a j

Now, thoroforo, I, Woodrow Wilson, President of tho .United States 
of America, do hereby proclaim to all whom it may concorn that tho public 
saroty requires that tho following articles, namely: All kinds of arms,
guns, ammunition, and ^explosives, machines ̂ for their ^manufacture of

repair, component parts thereof, materials, or ingredients used in their 
manufacture, and all articles necessary or convenient for their use; all 
contrivances for or means of transportation on land or in the water or 
air, machines used in their manufacture or repair, component parts there
of, materials or ingredients used in their manufacture, and all instru
ments, articles, and animals necessary or convenient for their use; all 
moans of communication, tools. Implements, instruments, equipment, 
maps, pictures, papers, and other articles, machines, and documents nec
essary or convenient for carrying on hostile operations: all kinds of fuel, 
food, foodstuffs, feed, forage, and clothing, and all articles and materials 
used in their manufacture: all chemicals, drugs, dyestuffs, and tanning 
materials; cotton, wool, silk, flax, hemp, jute, sisal, and other fibers 
and manufactures thereof: all earths, clay, glass, sand, stone, and their 
products: animals of every kind, their products and derivatives: hides, 
skins, and manufactures thereof; all nonediblo animal and vegetable 
products; all machinery, tools, dies, plates, and apparatus, and materials 
noccssary or convenient for their manufacture: medical, surgical, labora
tory, and sanitary supplies and equipment; all metals, minerals, mineral 
oils, ores, and all derivatives and manufactures thereof; paper pulp, books, 
and all printed matter, and materials necessary and convenient for their 
manufacture; rubber, gums, rosins, tars, and waxes, their products, de
rivatives, and substitutes, and all articles containing them; wood and wood 
manufactures; coffee, cocoa, tea, and spices; wines, spirits, mineral waters, 
and boverages; and all other articles of any kind whatsoever, shall not, 
on and after the 16th day of February, in the year 1918, b e ‘ imported 
into tho United States or its territorial possessions from Abyssinia, Afghan
istan, Albania, Argentina, Austria-Hungary, Belgium, her colonies, pos
sessions, and protectorates, Bolivia, Brazil, Bulgaria, China, Chile, Col
ombia, Costa Rica, Cuba, Denmark, her colonies, possessions, and pro
tectorates, Dominican Republic, Ecuador, Egypt, Franco, her colonies, 
possessions, and protectorates, Germany, her colonies, possessions, and 
protectorates, Great Britain, her colonies, possessions, and protectorates, 
Greece, Guatemala, Haiti, Honduras, Italy, her colonies, possessions, and 
protectorates, Japan. Liechtenstein. Liberia, Luxembourg, Mexico, Mon
aco, Montenegro, Morocco, Nepal, Tho Netherlands, her colonies, pos
sessions, and protectorates, Nicaragua, Norway, Oman, Panama, Para
guay, Persia, Peru, Portugal, her colonics, possessions, and protectorates, 
Romania, Russia, Salvador, San Marino, Serbia, Siam, Spain, her col
onies, possessions, and protectorates, Sweden, Switzerland, Turkey. 
Uruguay, or Venezuela, except under license granted in accordance with 
regulations or orders and subject to such limitations and exceptions as have 
heretofore been, or shall hereafter be, proscribed in pursuance of tho pow
ers conferred by said Act of Oct. 6 1917. The said proclamation of Nov. 
28 1917, and paragraph 111 of the Executive order of Oct. 12 1917. are 
hereby confirmed and continued and all rules and regulations heretofore 
mado in connection therewith or in pursuance thereof are likewise hereby 
confirmed and continued and mado applicable to this proclamation.

In witness whereof, I have hereunto set my hand and caused the seal 
of tho United States of America to bo affixed.

Done in the District of Columbia this 14th day of February, in the year 
of our Lord one thousand nine hundred and eighteen and of the indepen
dence of tho United States of America tho ono hundred and forty-second.

WOODROW WILSON.
By the President:

ROBERT LANSING.
Secretary o f State.

EXPORTS PROCLAMATION.
BY THE PRESIDENT OF THE UNITED STATES OF AMERICA.

A PROCLAMATION.
Whereas, Congess has enacted, and the President has on the 15th day 

of Juno 1917, approved a law which contains the following provisions:
“ Whenever during the present war tho President shall find that the pub

lic safety shall so require, and shall make proclamation thereof, it shall 
be unlawful to export from or ship from or take out of the United States 
to any country named in such proclamation any article or articles men
tioned in such proclamation, except at such time or times, and under such 
regulations and orders, and subject to such limitations and exceptions as 
tho President shall prescribe, until otherwise ordered by tho President or 
by Congress; provided, however, that no preference shall bo given to the 
ports of one State over those of another.”

And, whereas, the President has heretofore by proclamations, dated 
July 9 1917. Aug. 27 1917, Sept. 7 1917 and Nov. 28 1917, declared cer
tain exports in time of war unlawful, and the President now finds that the 
public safety requires that such proclamations bo amended and supple
mented in respect to the articles and countries hereinafter mentioned;

Now, therefore, I, Woodrow Wilson, President of the United States 
of American do hereby proclaim to all whom It may concern that the pub
lic safety requires that tho following articles, namely: All ldnds of arms,
guns, ammunition and explosives, machines for their manufacture or 
repair, component parts thereof, materials or ingredients used in their 
manufacture, and all articles necessary or convenient for their use; all 
contrivances for or means of transportation on land or in tho water or air. 
machines used in their manufacture or repair, component parts thereof, 
materials or ingredients used in their manufacture, and all instruments, 
articlos, and animals necessary or convenient for their use; all means of 
communication, toots, implements, instruments, equipment, maps, pic
tures, papers, and other articles, machines and documents necessary or 
convenient for carrying on hostile operations; all kinds of fuel, food, food
stuffs, feed, forage, and clothing, and all articles and materials used in 
their manufacture; all chemicals, drugs, dyestuffs, and tanning materials; 
cotton, wool, silk, flax, hemp, Jute, sisal, and other fibers and manu
factures thereof; all earths, clay, glass, sand, stone and their products; 
animals of every kind, their products and derivatives; hides, skins, and 
manufactures thereof; all nonedible animal and vegetable products; all 
machinery, tools, dies, plates, and apparatus, and materials necessary 
or convenient for their manufacture; medical, surgical, laboratory, and 
sanitary supplies and equipment; all metals, minerals, mineral oils, ores, 
and all derivatives and manufactures thereof; paper pulp, books, and all 
printed matter and material necessary or convenient for their manufacture; 
rubber, gums, rosins, tars, and waxes, their products, derivatives, and 
substitutes, and all articles containing them; wood and wood manufactures; 
coffee, cocoa, tea, and spices; wines, spirits, mineral waters, and bev
erages; and all other articles of any kind whatsoever shall not, on and 
after the 16th day of February, in the year 1918, bo exported from, or 
shipped from, or taken out of the United States or its territorial posses
sions to Abyssinia, Afghanistan, Albania, Argentina, Austria-Hungary, 
Belgium, her colonies, possessions, andj protectorates, Bolivia, Brazil, 
Bulgaria, China, Chile, Colombia, Costa Rica, Cuba, Denmark, her 
colonies, possessions, and protectorates, Dominican Republic, Ecuador, 
Egypt, France, her colonies, possessions, and protectorates, Germany, 
her colonics, possessions, and protectorates. Great Britain, her colonies, 
possessions, and protectorates, Greece, Guatemala, Haiti, Honduras, 
Italy, her colonics, possessions, and protectorates, Japan, Liechtenstein. 
Llboria, Luxembourg, Mexico, Monaco, Montenegro, Morocco, Nepal,
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The Netherlands, her colonies, possessions, and protectorates, Nicaragua, 
Norway, Oman, Panama, Paraguay, Persia, Peru, Portugal, her colonies, 
possessions, and protectorates, Rumania, Russia, Salvador, San Marino, 
Serbia, Siam, Spain, her colonies, possessions and protectorates, Sweden, 
Switzerland, Turkey, Uruguay, or Venezuela, except under license granted 
in accordance with regulations or orders and subject to such limitations 
and exceptions as havo heretofore been, or shall hereafter bo prescribed in 
pursuance of the powers conferred by said Act of June 15 1917. The said 
proclamations of July 9 1917, Aug. 27 1917, Sept. 7 1917 and Nov. 28 
1917, and paragraph II of the Executive order of Oct. 12 1917, are hereby 
confirmed and continued and all rules and regulations heretofore made 
in connection therewith or in pursuance thereof are likewiso hereby con
firmed and continued and made applicable to this proclamation.

In witness whereof, I have hereunto set my hand and caused tho seal of 
the United States of America to be affixed.

Done in tho District of Columbia, this 14th day of February in tho 
year of our Lord one thousand nino hundred and eighteen and of the In
dependence of tho United States of America tho one hundred and forty- 
second.

WOODROW WILSON.
By the President:

ROBERT LANSING,
Secretary o f Stale.

WAR TRADE BOARD'S INSTRUCTIONS TO COLLECT
ORS OF CUSTOMS TO ACCEPT SHIPPERS’ EXPORT 

DECLARATIONS IN CERTAIN CASES—  
EXPORT LICENSES TO CANADA.

With a view to preventing congestion and delay in tho 
shipment of goods which had not required export licenses, 
prior to President Wilson’s proclamation controlling tho 
entire foreign commerce of the country, tho Treasury De
partment, at the request of the War Trade Board, issued 
instructions on Feb. 15 to collectors of customs to accept 
shippers’ export declarations in lieu of licenses for goods 
billed for export and actually to be exported before March 
15. The rule requiring individual licenses for certain 
classes of exports to Canada and Newfoundland will be con
tinued in full effect under the now proclamations. The 
W ar Trade Board’s statement announced its instructions 
to collectors of customs as follows:

The War Trade Board has taken prompt action to prevent any congestion 
or delay in shipments of goods which havo not hitherto required an export 
license, but which will now require one under the now proclamation pub
lished Feb. 15 and effective Feb. 16, and which includes all articles of 
commerce. Tho Treasury Department, acting on a request from tho War 
Trade Board, has instructed collectors to accept shippers’ export declara
tions in lieu of individual license for all goods which havo not hitherto 
required a license, when it can bo shown to tho satisfaction of tho collec
tors that tho goods are covered by either a bill of lading marked "for ex
port” or a tlirough export bill of lading, provided the bill of lading is dated 
Feb. 19 1918, or earlier, and, further provided, that the goods aro actually 
oxported by March 15.

In addition to shipments of tho character described above thero aro, of 
courso, many shipments for export originating at or near tho port of exit 
or drawn from warehouse stocks and delivered to vessels by a carrier other 
than a railroad. Tho collectors of customs will accept export declarations 
in lieu of individual licenses for such proposed shipments when it can bo 
shown to their satisfaction that tho goods will bo exported on or before 
March 1. After the first of March all shipments of this character will re
quire export licenses before tho declaration will be accepted by tho col
lectors. After March 15 all shipments of any character will need an ex
port license presented with tho export declaration.

In determining tho date of export as above, tho following rule will guklo 
the collectors: Tho dato of tho dock receipt or ocean bill of lading of tho
date of the arrival of the goods alongside the steamer or dock, if shipped by 
lighter.

In tho event of shippers forwarding goods on a through export bill of lad
ing, dated Feb. 19 1918, or earlier, and which shipment they cannot bo 
reasonably certain will leavo tho country by March 15, an application for 
export license should bo filed immediately. After March 15 no export 
shipments will bo permitted without an individual license.

Hitherto only certain goods havo required an individual license when 
shipped to Canada and Newfoundland. This rule will continue to be in 
full forco and effect and only those commodities mentioned in tho War 
Trade Board Journal No. 4, Jan. 21 1918, in front of which a star appears 
will require an individual license when shipped to Canada and Newfound
land. In tho caso of shipments to Canada and Newfoundland of goods 
which are not starred in Journal No. 4 the shipper need only apply to any 
collector of customs, who will accept this export declaration without an 
individual license.

Tho War Trade Board calls tho attention of shippers to tho fact that they 
can render material assistance to tho Board in connection with prospective 
shipments of goods which havo not hitherto required a license and orders 
for which thoy now havo on their books by not attempting to immediately 
file applications for all goods regardless of tho prospective dato of ship
ment, but by giving preference In applying during tho noxt two weeks only 
for thoso shipments which thoy may reasonably expect will bo ready for 
shipment in tho immediate future.

PURPOSE OF PRESIDENT WILSON’S PROCLAMATION 
CONTROLLING FOREIGN TRADE.

Tho benefits to be derived through President Wilson’s 
import proclamation aro tho subject of a statement issued 
on Feb. 16 by the Bureau of Imports of tho War Trade 
Board. Tho stamping out of all trade activities with firms 
of pro-enemy character, which aro furnishing information, 
smuggling supplies, providing credits or hoarding for post
war purposes, in order to givo aid to the enemy, is tho aim 
sought. In furtherance of tho efforts to accomplish this 
result, the Board announced on tho 16th that regulations had 
been prepared governing particularly tho importation of 
certain raw materials and stated that organizations had been

voluntarily created jin  [many trades, such as rubbor, tin, 
wool, jute, &c., to act as consignees when required, and to 
perform other duties in connection with importations under 
and by direction of the War Trade Board. Tho following 
is the statement of the Bureau of Imports of tho War Trade 
Board:

As a further stop toward placing the full force of our industrial strongth 
behind our affensivo against the enemy, tho President has proclaimed that 
on and after Feb. 16 1918, a license is required for all imports as well as all 
exports.

Since Nov. 28 last import licenses have been required for many of tho 
basic raw materials, and importers aro already familiar with tho very 
simplo method of procuring them. Tho added inconvenionce of applying 
for licenses for all importations will be negligible in comparison with tho 
advantages secured. The question of what does or does not require a 
license, with its accompanying uncertainty and delay, will-bo eliminated. 
The benefits to be derived from this license system aro numerous, one of 
the most obvious being that tho present control over tho distribution and 
use of raw materials which are now imported under license will bo extended 
to all materials, so that at any time a shortage exists or appears imminent 
in any imported material tho supply thereof may bo directed to tho uses 
most vital to our martial requirements.

But the most effective manner in which this weapon o f import control 
may be used against the enemy is the prevention of trading with firms of 
pro-enemy character. No commerce, of courso, exists betweon tho United 
States and tho countries with which we aro at war. Unfortunately, 
however, largely duo to tho foresightedness of our enemy in long years of 
preparation, individuals and firms aro established throughout tho world 
whoso controlling motive is tho advancement of German interests. Still 
more unfortunate is tho fact that such agencies havo existed in our own 
land. To stamp out all activities among such agencies, and to safeguard 
our well-intentioned citizens from dealing with them, wo must proceed 
with the utmost promptness and vigor. Tho forms of activity of these 
concerns and the subtlo and intricate methods pursued by them aro in
numerable, but are invariably directed, either by furnishing information, 
smuggling supplies through the blockade, providing credits, or hoarding 
for post-walr purposes, to giving aid and comfort to the enemy.

Beforo tho advent of tho United States into tho war, Great Britain and 
her allies found it necessary to surround tho importation into this country 
of commodities controlled by them, with various safeguards, in tho form 
of guarantees and agreements procured from importers. Now that wo have 
entered the war, and established our export and import control, our allies 
have very willingly relinquished to us tho duty of seeing that the imports 
coming forward to us are used for our own legitimate purposes, and aro not 
re-exported to pro-German firms in neutral countries to tricklo through, 
either physically or in the form of credits, to Germany, or accumulated to 
foster Germany’s commerce after tho war.

To accomplish these results, tho War Trado Board, through its Bureau 
of Imports, has adopted certain regulations in connection with tho Im p o r 
tation o f many of these raw materials, to which it is tho duty of every 
patriotic American citizen to givo complete and wholo-hoarted support.

Organizations have been voluntarily created in many of tho trades, such 
as rubber, wool, jute, tin, A c., to act as consignees, when required, and to 
perform other duties in connection with importations, under and by direc
tion of the War Trade Board.

Every effort will be made to administer these regulations with tho slight
est possible detriment to legitimate business interests, but when it is con
sidered that tho transmital! of a few pounds of rubber or copper to Ger
many may cost tho lives of scores of our men at tho front, and that each 
day s supply of wool, or food, or money, to the enemy means another 
day s war with its accompanying toll of lives, the very thought of hesitancy 
or weakness is inconceivable. Tho policy will bo "safety first’ ’ for our 
soldiers, regardless of every other consideration. Persons and firms in 
this country as well as abroad, who beforo our entrance into tho war had 
little sympathy with tho war time commercial safeguards, o f tho Allies, 
must bo taught that these are now matters of the first importance to this 
country, and violators of present restrictions need expect no favors, regard
less of how important such individuals or firms may bo in tho business 
world. The time has come when all must realizo that the war is not limited 
to combating the enemy on the battlefields of France, but must be carried 
into our everyday transactions of life, and that our business practices must 
be remolded whero necessary to meet existing conditions.

It is unnecessary to montion other desirable results which may bo ob, 
tained by this import control, such as tho gathering or trado information 
or tho conservation of tonnage by elimination of non-ossontials.

No anxiety need bo felt by importers that thero will bo any serious 
restriction of the importation of necessary articles, if tho transaction does 
not involve dealing with an enemy or ally of an enemy, or otherwise giving 
him aid or comfort. If tho importer endeavors diligently and in a spirit 
of co-operation to comply with tho requirements of tho War Trado Board, 
no loss, and but slight inconvenienco, need bo anticipated.

Blank applications for import license may bo procured at tho Bureftu’ of 
Imports at Washington, or at any of the branch offices o f tho War Trado 
Board. These are to be made out by tho applicant and forwarded to tho 
Bureau of Imports. War Trado Board, Washington, where thoy will 
receivo prompt attention. If importers aro diligent in applying for those 
hcenses beforo the arrival of the goods, no difficulty will arise.

Special consideration will bo givon cases whero goods aro in transit or'at 
tho port of arrival ready for entry. Certain general licenses will bo granted 
to expedite tho ordinary flow o f business, and still not interforo with tho 
accomplishment of the results sought. Chief among these will bo a general 
licenso for the present for all shipments of all commodities not exceeding 
•-100 in value. This will avoid any serious interruption of local commerce 
accross the Canadian and Mexican borders.

All of the rules and regulations of tho Bureau of Imports undor” tho 
previous import proclamation will romaln in forco unloss specifically 
revoked.

EXPORT LICENSES VALID FOR 90 INSTEAD OF 60 
DAYS.

Announcement that all export licenses issued after Jan. 
22 would be valid for a period of 90 days, excopt in the caso 
of special commodities, instead of 60 days as heretofore, 
has been made by tho War Trade Board. The “ Official 
Bulletin” of Feb. 8 makes known the announcement fas 
follows:

Tho War Trado Board has announced that all oxport llconses Issued on 
and after Jan. 22 1918, shall bo valid for a period of 90 days except in tho 
caso of special commodities whero a different period Is specifically pro-
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scribed or allowed. Heretofore the term of an ordinary export license has 
been 60 days from tho dato of issuance, and the new ruling has been adopted 
in order to aid manufacturers who contract for future delivery, and to 
avoid congestion at ports of oxit, due to tho expiration of export licenses 
pending shipment and the delay involved in obtaining now licenses or ex
tensions of the originals.

No extensions whatsoever of the new “ 90-day”  licenses will bo granted. 
If it becomas evident that goods cannot bo shipped during tho term of tho 
license a new application for license should bo filed in amplo time stating 
tho probable date of shipment. In such cases tho original licenso ttnuld 
not bo returned with tho now application, but should bo held until it has 
expired. Extensions of licenses Issued on or beforo Jan. 21 1918 will be 
granted as heretofore.

It is announced that tho Bureau of Exports has discretion to grant 
licenses valid for a period not exceeding six months in cases where the 
articles to bo exported must be specially manufactured, and thero is satis
factory evidence that more than 90 days are required fior its manufacture 
and shipment. No extensions whatsoever of these licenses will be granted, 
and in case of expiration before shipment a now license must bo applied 
for.

PROPOSED DIVISION OF COAL DISTRIBUTION INTO 
FOUR CLASSES.

Tho proposed early adoption of a direct method of prefer
ential coal distribution to supply first the requirements of 
consumers whose needs aro considered necessary in winning 
the war, and to curtail consumption by loss essential indus
tries, Avas announced by tho Fuel Administration on Feb. 20. 
Besides tho division of all consumers into four classes, tho 
plan outlined by Dr. Garfield provides for the creation of a 
preferential board representing the Fuel Administration, 
the army and navy, and the Shipping Board, to pass on tho 
importance of consumers’ needs. The plan proposes that:

Class 1, which would get coal first, as contemplated by 
Dr. Garfield, would include consumers put in a preferential 
list in tho Fuel Administration’s closing order of Jan. 17. 
This list still is receiving preferential treatment, but there 
has boon no classification of other consumers. It includes 
households, ships, railroads, public utilities and public in
stitutions.

Class 2 would include necessary war industries.
Class 3 would include necessary peace industries.
Class 4 would include the so-called makers of luxuries.
There would be no attempt, it is said, at establishing 

preferences within any of tho classifications, and the duty 
of the Preferential Board would be to decide between con
sumers of a given class. It is announced that preferential 
distribution would be enforood by orders to operators to 
supply consumers accroding to classification and by co
operative measures on the part of tho Railroad Administra
tion, which would assist by embargoes. It is pointed out 
that many industries in Class 2 would fall also in Class 3, 
since a great number of factories are working both on war 
orders and on contracts for the general public. The Prefer
ential Board would decide how they should use fuel allotted 
to them and how much fuel they should bo permitted to 
have.

Tho plan embodies the first definite move to put Ameri
can industry on a strictly war basis. Tho purpose of tho 
now plan will be, it was explained, to disturb the industrial 
fabric as little as possible, and many of the industries en
gaged in producing materials not considered essential will 
be converted into munition plants. M ost of the industries 
whose products are not regarded as essential to prosecution 
of tho war are said to have already agreed to a voluntary 
curtailment of their coal consumption.

Tho Preferential Board is to be chosen by tho heads of 
the four departments. While neitlior the Food nor tho Rail
road Administrations will for the time boing be represented, 
both will assist in operation of the program. As the first 
stop in tho now plan tho use of fuel for the manufacture of 
ordinary window glass was ordered curtailed 5 0 %  on tho 
20th by Administrator Garfield. This arrangement, it is 
statod, has long beon antedated, so that it became effective 
Sept. 1 1917. Tho step was taken with tho full approval 
of manufacturers and labor engaged in tho industry. A  
survey showed that production during the year probably 
would far outstrip the demand. The needs of the country 
wero estimated at 5,000,000 boxes, but production promised 
to bo nearer 8,000,000. The reduction in output will mean 
a saving of 500,000 tons of coal, according to tho Fuel 
Administration. The now distribution plan, Dr. Garfield 
said, would prevent a recurrence next year of this winter’s 
coal shortage. His statement says:

Tho Fuel Administration takes the position that no fuol must be used to 
manufacture any greater quantity of flnlshod products than will be needed 
this year, that factories cannot bo permitted to have fuel, transportation and 
labor to manufacture a surplus of products to bo piled up for salo next year.

The Fuol Administration Is carrying on a series of conferences covorlng all 
Industries which uso large quantities of fuel, with a view to learning tho 
requirements of each lino during 1918.

Tho industries themselves aro playing a leading part in these discussions. 
The aim is to arrive at a percentage of production which, under the cir 
cumstances, will be satisfactory to tho manufacturers and their workmen- 
but which will not represent a consumption of fuel for the manufacture o f  
supplies not needed during the current year.

It Is through this system of scientific limitation, together with large 
economy in the methods of using fuel, that tho Fuel Administration expects 
to supplement the production of coal this year. It Is hoped, as the rail
roads strengthen their facilities, that it will be possible to mine and trans
port a larger quantity of coal this year than last, but it is through these 
methods o f reducing consumption that a repetition of this year’s shortage 
is to be absolutely prevented.

NEW REGULATIONS GOVERNING COAL FOR 
SMITHING PURPOSES.

The repeal of the Federal Fuel Administration’s regula
tions relating to coal for smithing purposes is announced by 
Dr. Garfield, who states that hereafter all smithing coal 
must be sold at the going Government price for prepared
sized bituminous coal applicable to the mine producing such 
coal. The announcement is made as follows: ,

On Oct. 1 1917 the United States Fuel Administrator made effective 
the following regulation:

“ The President of the United States having on the 21st day of August 
1917 ordered and directed that bituminous coal produced in the United 
States should, after that date, be sold at certain prices set forth in said 
order, and the said order not having specifically fixed the price at which 
the form of coal known as cannel coal and smithing coal may be sold:

“ Now, by direction of the President of the United States, the Fuel 
Administrator hereby orders and directs that coal specially prepared for 
use In smithing, and sold for that purpose and for no other, pending further 
investigation, and until further order in the premises, may bo sold at the 
market price prevailing at the time of the sale.

“ II. A. GARFIELD, Fuel Administrator.
“ Washington, D. C., Oct. 1. 1917.”
This action was taken because of tho Fuel Administrator’s desire to 

hamper by regulation as little as possible the natural channels of business, 
and in tho hope that the trade, recognizing this fact, would scrupulously 
confine the sales of coal as smithing coal to coal actually needed for smith
ing purposes.

For some time an increasing number of complaints have been made of 
sales of coal for other uses made at prices in advance of the President's 
prices, under tho pretext that tho coal was smithing coal. In view of this 
fact, it has become necessary to repeal this regulation, and place a price# 
upon actual smithing coal, and United States Fuel Administrator, therefore, 
announces the following:

“ The regulation of the Fuel Administration dated Oct. 1 1917 relating to 
smithing coal is hereby repealed, and hereafter all smithing coal must be 
sold at the going Government price for prepared-sized bituminous coal 
applicable to tho mine producing such coal. This regulation to become 
effective at 7 a. m., Feb. 15 1918.

“ H. A. GARFIELD, United States Fuel Administrator."

M A X I M U M  PtilCE FOR COKE FIXED IN  CERTAIN 
DISTRICTS.

It was made known this week that the United States Fuel 
Administration had promulgated an order affecting coke 
prices of the operators in certain coke districts in Georgia, 
Alabama, West Virginia and Oklahoma. The order is in 
further regulation of the sale and distribution of beehive 
coke. According to tho “ Official Bulletin” of Feb. 18 the 
maximum price f.o .b . cars at ovens, for any grade of coke 
mado in Walker County, G a., by the Durham Coal & Coke 
C o., shall be $8 75 per ton. Prices in the Black Creek, 
Brookwood, and Blue Creek districts in Alabama may be 
$8 per ton, except that the coke made by the Empire Coal 
Co. at Empire, A la., may be charged at a maximum of $8 25. 
Maximum prices for the big seam district in Alabama are 
fixed at $6 75 except that the Now Castle Coal Co. is per
mitted to charge 87 50 for coke made at its ovens from coal 
mined in the same district. The highest price that may be 
charged by the United States Cast Iron & Foundry Co. at 
Bessemer, A la., is $8 50 per ton.

A  maximum price of $8 per ton was placed upon coke 
produced in the New River district of West Virginia, which 
is officially described in the order of the Fuel Administration 
as that territory on the Chesapeake & Ohio R R . running 
from Thurmond, W . V a ., north as far as Elmo, and on the 
Chesapeake & Ohio and Eanawha, Glen Jean & Eastern 
railroads running from Thurmond as far southwest as M c
Donald.

Oklahoma coke prices were fixed as follows: the maximum 
price at the ovens of the McCurtain Coke Co. at McCurtain, 
Okla., shall be $10 75 for smelting coke and $11 75 for 
selected 72-hour foundry coke.

ELIMINATION OF COAL JOBBERS' PROFITS APRIL 1.
As a result of the decision announced by the Federal Fuel 

Administration on Feb. 16 to eliminate jobbers’ commissions 
after April 1, a reduction in the retail price of both anthracite 
and bituminous coal is expected. Under the new regulations 
retail dealers will obtain coal at the same price, whether 
purchasing direotly from the mines or through middlemen. 
Jobbers are now permitted to add to the Government price 
at tho mine a commission of from 15 to 30 cents a ton, but 
the old practice will be resumed of making the jobbers look 

I to the mine operators for compensation. The mine price
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will be increased slightly to provide for the operators’ added 
expense, but it is announced that tho advance will not be 
equal to the commission now allowed the jobber. The 
amount of the increase will be determined later.

Tho elimination of jobbers’ commissions, the Fuel Ad
ministration announced, was necessary in order to wipe out 
a systematized form of profiteering which has increased the 
cost of fuel to the consumers. A  statement, issued in the 
matter, says:

Under tho system of allowing tho jobbers a specific guaranteed commis
sion it developed that it was possible for some operators to adopt the 
practice of establishing subsidiary companies solely for tho purpose of 
selling, thereby absorbing tho jobbers’ commissions. Another practico 
was that of ‘ ‘swapping coal.”

Two producing companies might agreo to act as jobbers for each other. 
Each might buy tho coal of the other and then sell at the mino price, plus 
the jobbers’ commission. Tho operator who sold direct to 'ho retailer 
was at a disadvantage, because ho was forced to bear tho selling exponse 
and was not permitted to collect the jobber’s commission.

The jobber is essential to tho conduct of the coal business, and tho Fuel 
Administration has given careful study to the best means for insuring him a 
reasonable compensation for his services, while at the samo time elimin
ating fictitious commissions, which were ultimately paid by the consumer.

The following is the official announcement issued by Fuel 
Administrator Garfield, making known tho decision to 
eliminate jobbers’ margins:

The United States Fuel Administrator makes tho following announce
ment concerning the jobbers and jobbers’ margins as defined in the Presi
dent’s order of Aug. 23 1917. The intention was to preservo a useful 
service at tho hands of men experienced in tho distribution of coal and to 
allow a reasonable charge for tho service. It was tho intention, further
more, to deny this margin to anyone who did not actually render this 
service. Prior to tho fixing of Government prices, it was customary for 
the jobber to purchase coal at a lower price than that generally allowed to 
tho consumer, and to make his profit by selling to his customers at the 
market price. After the fixing of tho Government prices, which included 
an allowance for jobbers’ margins, unforeseen difficulties appeared. Many 
who wero not entitled to tho margin and did not perform any useful service, 
nevertheless absorbed tho margin. It Is virtually impossible satisfactorily 
to police tho situation as it stands. Tho United States Fuel Administrator 
is satisfied that tho only sound basis is to include In tho Government prico 
a proper allowance for selling expenses and to provide for the compen
sation of the distributor in that way.

Tho United States Fuel Administrator therefore announces that on and 
after April 1 1918, tho limit of compensation of tho jobber is removed, but 
that his compensation must come out of the Government prico at tho mino 
and may not be added to it. Tho mino prices will bo republished prior to 
April 1 1918, and at that time a proper allowance for selling expense will 
bo included in tho prices.

II . A. GARFIELD,
United States Fuel Administrator.

PRICE OF COAL IN  PENNSYLVANIA BITUMINOUS  
DISTRICTS ADVANCED BY FUEL ADMINISTRATION.

The Fuel Administration at Washington on Feb. 15 
announced an advancement in the price for bituminous 
coal from the Central Pennsylvania District. A  price, 
effective Feb. 16 1918, of 82 60 per ton for run of mine, 
prepared sizes and stock, has been granted; operators who 
signed the wage agreement with miners approved by the 
Fuel Administration are permitted to add to the fixed prices 
45 cents a ton to cover increased labor costs. The former 
prices in the district were 82 for run of mino; 82 25 for pre
pared sizes and 81 75 for slack. The district affected 
produces about 60,000 tons a year. The counties affected 
are Tioga, Lycoming, Clinton, Center, Huntington, Bedford, 
Cameron, Elk, Clearfield, Cambria, Blair, Somerset, Jeffer
son, Indiana, Clarion, Armstrong, Butler, Mercer, Lawrence 
and Beaver; Allegheny from the lower end of Tarentum 
Borough north to the county line; in Westmoreland County, 
from a point opposito tho lower end of Tarentum Borough 
north along the Allegheny River, and along the Kiskimi- 
netas River oastward to the Conemaugh River and continu
ing along that river to the Cambria county line. The 
Pittsburgh district, where gas coal mainly is produced, is 
not included. Virtually all tho coal mined in Pennsylvania 
is said to be run of mine.

N EW  COAL PRICE REGULATIONS AT CERTAIN 
ILLINOIS MINES.

Further prico regulations and classification of coal mines 
covering three mines in Illinois have been announced by 
tho United States Fuel Administration. Selling prices fixed 
for the Moweaqua Coal Mining & Manufacturing Co., at 
Moweaqua, Christian County, were as follows: Run of 
mine, 82 40; prepared sizes, 82 65; slack or screenings, 82 15. 
Coal mined by the Assumption Coal Mining Co., at Assump
tion, the same county, may be sold at tho following prices: 
Run of mino, 83; prepared sizes, 84 55; slack or screenings, 
82 15. The Assumption is a new mine and the price for 
the first-named mino was fixed to make it upon the same 
basis as that of the northern field in Illinois. The new 
regulation as to operations of tho Spoon River Colliery Co., 
at Ellisville, 111., provides for the following prices: Run of

mine, 82 65; prepared sizes, 82 90; slack or screenings, 82 40. 
The old prices at the Ellisville mine wore 82 40, 82 65 and 
82 15, respectively. The operators who have compliod 
with tho Washington wage agreement will bo allowed to 
add 45 cents per ton to the selling price named in the ordors.

GRAIN TRADING STOPPED AT WINNIPEG. 
“ Financial America” of Feb. 20 stated that private advices 

from Winnipeg reported that trading in grain privileges 
there had been stopped by an Order in Council.

MEMPHIS COTTON EXCHANGE FAVORS CURTAIL
MENT OF COTTON ACREAGE AND INCREASED 

FOOD PRODUCTION.
The Memphis (Tenn.) Cotton Exchange has urged in

creased production of foodstuffs in the South, with a curtail
ment of the acreage planted in cotton. Information to this 
effect was convoyed to tho United States Food Adminis
tration in tho following tologram:

At a meeting of the board of directors of tho Memphis Cotton Exchange 
tho following was adopted:

“ Realizing that every consideration of duty and patriotism, as well as 
absolute necessity, demands that this country shall increase its supply of 
foodstuffs during tho coming year in order to provide for our own needs as 
well as for thoso of our troops and of our allies in Europe, and further 
believing that a large crop of cotton at tho expense of foodstuffs will bo a 
calamity to the South, we herewith give our unqualified approval and 
support to effort being made to induce a larger acreago in foodstuffs in tho 
South and to discourage any increase in the acreage of cotton.”

W. L. McKEE, President.

EXPORT LICENSES FOR SEED FIELD CORN TO BE 
REFUSED UNTIL FURTHER NOTICE.

Tho War Trade Board announced on Jan. 29 that for tho 
present, all applications for licenses to export Seod Fiold 
Corn will bo refused. This action is considered necessary 
in view of the fact that tho visible supply of sound germinablo 
seed fiold corn is not in excess of our own planting require
ments. It is required by the War Trado Board that all 
shippers desiring to oxport from the Unitod States shall 
indicate cloarly on their applications for oxport licenses, tho 
character of the corn consigned and tho purposo for which 
it is to be usod. ____________________________

NEW EXPORT REGULATIONS FOR BEANS.
The War Trado Board announces that, upon tho recom

mendation of the Food Administration they havo rolaxod 
tho restrictions on tho exportation of colorod beans (irre
spective of whother the beans are grown in this country or 
imported into it) to those countries montionod in tho second 
division of the President’s proclamation of Aug. 27 1917, 
with certain fow exceptions. White navy beans and lima 
beans are being closely conserved, howovor, and no oxport 
licenses aro being grantod for these beans, either domestic 
or imported. ____________________________

BILL INCREASING M IN IM U M  PRICE OF WHEAT TO 
82 50 A BUSHEL FAVORABLY REPORTED- 

WHEAT LESS WEEKS PREDICTED.
A favorable report on Senator Gore’s bill amending tho 

Food Control Act of 1918, so as to increase tho minimum 
price for the 1918 crop of wheat from 82 to 82 50 por bushel, 
was made by the Senate Committee on Agriculturo on Fob. 
19. Reference to Senator Gore’s bill, and to ono of Senator 
McCumber, increasing the minimum price to 82 75 a bushol, 
was mado in these columns last week, pago 664. Both bills 
wero referred to tho Committee on Agriculturo. Tho com
mittee’s action of the 19th in favorably reporting tho Goro 
bill was not unanimous. Senator Kenyon of Iowa gavo 
notice in the Senate that he would not bo bound to support 
the committee’s action. Senator Goro explained to tho 
Senate that the resolution proposos that tho now prico shall 
bo direct to the farmers and that it changos tho present law 
by making tho farmer’s market the primary market. Tho 
Senate Committee is now investigating statements that 
farmers are reluctant to plant wheat under tho present 82 
per bushol guarantee. In urging that prico fixing by tho 
Food Administration bo extended to wheat substitutes, 
S. C . H . Hyde, representing the Oklahoma State Council of 
Defense told the Senate Agriculture Committoo on Fob. 
18 that wheatless weeks, instoad of whoatloss days aro 
imminent unless production is increased. Moatless and 
wheatless days, he said, have tended to decrease production 
in Oklahoma, tho reduction in tho consumption creating a 
surplus. He suggested that authority to fix prices bo oithor 
ncreased by permitting prico fixing on all commodities or 

i
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curtailing the Food Administration’s authority to stipulate 
the price of wheat and other food commodities. Every time 
an attempt is made to control food, M r. Hyde said, the price 
of substitutes to consumers goos up. Tho Food Administra
tion last November, he said, declared no attempt to control 
prices for hogs was in contemplation, but bulletins sont out 
by tho Food Administration advising stock raisers to hold 
thoir hogs at a stipulated price, ho contended were oquivalont 
to fixing the price. The bill to price wheat at $2 50 a bushel, 
he said, would increase production by sevoral hundred thou
sand acres. An amendment to the food bill to fix tho price 
of 1918 wheat at $2 65 a bushel was introduced by Senator 
Thompson on Fob. 18 and referred to the Agriculture 
Committee. It was stated on Feb. 20 that the full influence 
of tho Administration would be used, if necessary, to pre
vent enactment of the bills proposing to increase the price of 
wheat. Opposition is said to be based on the ground that 
their passage would up set the entire wheat and bread pro
gram of tho Food Administration, worked out in great de
tail, and that President Wilson already has full authority 
to readjust tho price if it is found advisablo. One Feb. 21 
Senator Gore, in an effort to hasten action on his bill an
nounced that he would endeavor to attach it to tho Agricul
ture bill. He proposes to make the now minimum effective 
at farmers’ railroad terminals instead of the principal pri
mary markets and basing it on N o. 2 instead of N o. 1 North
ern wheat.

As indicating the effect of the bills proposing increased 
wheat price, tho New York “ Tribune,” in an article from a 
Washington correspondent on Feb. 15 said:

Tho prlco of broad will bo increased at least two cents a loaf, and tho 
American consuming public will be called upon to shoulder an additional 
bread bill of .$1,00",000.000. if legislation providing a minimum $3 wheat 
price to tho farmer, now ponding beforo Congress, bocomos law. Practical 
proof of tho foregoing statements wore incorporated in figures laid boforo 
members of tho Sonato to-day.

In consequence, tho wheat price legislation, thus far considered a mero 
political play by Representatives from tho wheat States, will becomo tho 
subject matter of important bi-partisan conferences during tho next few 
days.

Three measures, all proposing advanced wheat pricos to tho farmer are 
now boforo tho Agricultural Committees of Senate and House. A resolu
tion, introduced by Senator Gore of Oklahoma, Chairman of tho Senate 
Agricultural Committeo, proposes a minimum of S2 50 for No. 1 Northern 
wheat, at Chicago. Similar measures, introduced by Senator McCumbcr 
o f North Dakota and Representative Norton, of tho same State, propose 
$2 75 and $3 wheat, respectively.

Tho chiof argument offerod by tho Northwestern representatives Is that 
an increased price is a war necessity if tho farmers of tho wheat States are 
to bo induced to plant a full spring wheat crop.

Senators representing tho great consuming centros of tho country to-day 
denounced tho proposals as an attompt to legalizo “ profiteering" by the 
food producers of tho country. "It is an attempt to exact oxtortionato 
prices for our basic food,”  declared ono leading Senator, "at a time when 
neither our own people nor those of our allies can afford to pay fancy prices 
for thoir broad.”

Tho farmer is already receiving a handsomo prico for his wheat, these 
Senators declared. Tho $2 20 minimum prico fixed under tho authority 
o f tho Food Act is moro than a SI 22 increaso over tho three-year pro-war 
average, which was 98 cents. It Is far abovo tho 1916 price.

In further substantiation of tho charge that tho farmer is trying to “hold 
up” tho public, it is recalled that early in its career tho Food Administra
tion sont out 4,000 telegrams to representative farmers in various sections 
o f tho wheat States asking for opinions on what would constitute a fair 
minimum prico for No. 1 Northern wheat at Chicago. Tho averago of all 
the replies roturned asked for a minimum of $1 85.

EXPORTS OF CORN TO CANADA TO BE LIMITED.
Exports of corn to Canada for feeding and manufacturing 

purposes will bo limited to those varieties and grains 
which aro not suitable for seed purposes, according to an 
announcement made by tho W ar Trade Board on Fob. 19 
following consultation with tho U . S. Department of Agri
culture. It is stated that in ordor to carry out this policy 
with least inconvenience to exporters and also to insuro 
that Canada receivos corn which it actually needs for feed
ing and manufacturing purposes, arrangements have been 
perfected by the Canadian Food Controller, the United 
States Food Administration, and the Department of Agri
culture. lo  this end tho Canadian Food Controller has 
designated certain Canadian consignees as those to whom 
such corn may bo shipped. The following are tho new regu
lations:

On anil after Feb. 19 1918 all exporters to Canada of corn to bo used for 
feeding and manufacturing purposes will bo required to present to tho Col
lector of Customs not only tho original export license or partial shipmont 
cortificato (Form EAB-23) Issued against such licenses, but also a grain 
inspection certificate for such shipment, indorsed by a Federal grain 
supervisor of tho Department of Agriculture, to tho effect that tho ship
ment roforred to in tho grain inspection certificate Is “ approved for export 
to Canada for feeding and manufacturing purposes.”

Grain supervisors will approvo for export for feeding and manufacturing 
purposes only such corn as has been inspected according to tho official 
grain standard of tho United States for shelled corn and which grades either 
No. 3, No. 4, No. 5, No. 6, or sample, except that any corn which Is ap
parently suitable for seed will not bo approved for export for feeding or 
manufacturing purp _

Applicants for export licenses for corn for feeding or manufacturing pur
poses should state on the application that they have a bona fide firm order 
from the consignee named in tho application subject only to tho granting 
of an export license.

Limited quantities of late varieties o f seed corn grown in or south of the 
States of Kansas, Missouri, Tennessee and Virginia will be licensed for 
export to Canada provided applicants for such licenses have a purchase 
order from the Canadian Government seed purchasing commission for the 
quantity applied for and so state on their application specifying seria 
number and date of such order.

Shippers of seed com will also be required to present to the Collector of 
Customs not only original export license or partial shipment certificates 
(Form EAB-23) issued against such licenses but also a grain-inspection cer
tificate for such shipment likewise indorsed by a Federal grain supervisor 
as "approved for export to Canada for seed purposes."

Export licenses for all corn to bo shipped to Canada, whether for feeding, 
manufacturing or seed purposes, will bear on and after Feb. 19 the follow
ing notation:

"N ot valid unless accompanied by United States grain inspection 
certificate properly indorsed by United States Department of Agriculture 
I' ederal grain supervisor to the effect that the shipment referred to in such 
grain inspection certificate is either ‘approved for export to Canada for 
feeding or manufacturing purposes’ or ‘approved for export to Canada for seed purposes.’ ”

The approval of the Federal grain supervisor does not obviate the ne
cessity of obtaining an export license from tho United States "Vy ar Trade 
Board.

For the shipments of corn for which licenses have heretofore been issued 
and which may now be in transit, it will be necessary for the exporter to 
submit grain inspection certificates for such shipments to a Federal grain 
supervisor who, in case o f urgency, has authority to notify the collector 
at tho port of exit by telegram of his approval. Collectors of customs are 
authorized to accept such telegrams in lieu of the indorsed grain inspection 
certificate.

Nothing herein should be construed to mean that collectors are author
ized to waive the requirements as to the presentation of original export 
licenses or partial shipment certificates.

AGRICULTURAL MOBILIZATION IN  ITALY.
An Associated Press dispatch from Rome reported that a 

decree had been passed by the Italian Chamber of Deputies 
on Feb. 15 establishing agrarian mobilization. It is aimed 
at the cultivation of waste land and confers upon tho Minister 
of Agriculture powers which permit him, it is stated, to 
control everything grown. The Minister also can organize 
agricultural labor and furnish and distribute everything 
necessary to productive labor.

CANADIAN GOVERNMENT ASKED TO FIX WHEAT  
PRICE.

A  request that the Canadian Government fix the price 
of wheat to the farmer for 1918, as well as a minimum price 
for the remainder of the war and the year following, was 
embodiod in a resolution passed unanimously at the an
nual convention of the Saskatchewan Grain Growers’ As
sociation, held at Regina on Feb. 15 and attended by 2,000 
farmors. Other important resolutions passed during the 
session requested the Dominion Government to remove the 
duty on all fuel and lubricating oils, and to purchase seed 
and feed for the relief of settlers in the southwest of the 
Province who suffered from the drought last year. A  
resolution to amend the Constitution giving the farmers 
power to nominate candidates for the Federal and Pro
vincial Houses should they at any time invade the realm 
of politics was overwhelmingly defeated. J. A . Maharg,
M . P ., was re-elocted President of the association and A . G . 
Ilawkes of Percival was re-elocted Vice-President.

N. Y. COFFEE AND SUGAR EXCHANGE1 S RESOLUTION 
BANNING CIRCULARS ENCOURAGING 

SPECULATION.
The adoption by the Board of Managers of the New York 

Coffee and Sugar Exchange of a resolution placing restric
tions on the writers of circulars which tend to increase the 
price of coffee or encourage outside speculation in that com
modity was announced on Feb. 21. The resolution follows: 

In accordance with the promise made by the committee which'recently 
wont to Washington to consult with the Food Administration, the com
mittee desires to notify all members of the exchange that any circulars 
or publications of any kind which may be issued hereafter containing 
matter tending in any way to increase the price of coffee or to encourage 
outside speculation will be construed as in violation of Section 46 of our 
by-laws and published accordingly.

CHICAGO BOARD OF TRADE ADOPTS RESTRICTIONS 
IN  DEALINGS IN  OATS.

It was announced on Feb. 20 that the Chicago Board of 
Trade had adopted a resolution stipulating “ That all opinions 
or advice expressed or implied as to a probable course of the 
market in corn, oats or provisions for future delivery, in 
market letters or on wires, public, private or telephone, be 
discontinued until April 1 .”  On the 21st inst. it was made 
known that a resolution limiting advances in the price of 
oats for future delivery to two cents in any one day at 
Chicago and Minneapolis^had been adopted.^This aotion,
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which is expected to check wild speculation and unreasonable 
advances, followed a conference with representatives of the 
United States Food Administration. A  special dispatch from 
Chicago on Feb. 21 to the New York “ Evening Post” said:

Winnipeg has prohibited transactions in privileges, while at Chicago 
all transactions in offers in May oats, executed yesterday at 90j-6 cents 
or higher, have been declared null and void, and the sellers ordered to 
refund the price of such indemnities. A special committee has been ap
pointed to deal with offers other than the above mentioned.

COTTON EXCHANGE NOTIFIED TO REMOVE COTTON 
FROM BUSH TERMINALS.

A  notice to the New York Cotton Exchange that all 
cotton stored in the Bush Terminal warehouses, recently 
taken over by the Government, must be removed by to-day 
(Feb. 23) has been received by it from the W ar Department. 
The notice said:

On Jan. 15 1918 notice was given to your Exchange to all members to 
remove their cotton from storage in the Bush Terminal warehouses on or 
before Feb. 15. In many instances no notice has been taken of this order 
for removal, the date fixed, namely Feb. 15 1918 has expired.

Notice is hereby given to all members of the New York Cotton Exchange 
that all cotton not removed from the Bush Terminal warehouses on or 
before 8 a. m. on Saturday, Feb. 23 1918, will be placed out into the street.

This action is deemed necessary in order to prevent holders of cotton 
from delivering cotton stored in the Bush Terminal warehouses on March 
contracts, to now owners, who, in turn, would delay the clearing of the 
Bush Terminal warehouses.

NEW COTTON AND GRAIN EXCHANGE  
IN  NEW YORK.

A  new exchange for dealings in commodities contemplates 
opening for business in this city on M ay 1 if present plans 
are carried out. It bears the name of the American Cotton 
and Grain Exchange. It has been incorporated under tho 
laws of the State of New York and this week took title to 
the building at 71-73 Wall Street, corner of Pearl and 
Beaver Streets. The project is an ambitious one. Joseph 
C . Cooper, of Atlanta, President of the Exchange, made 
this announcement on the 19th inst. concerning the purposes 
of its promoters:

The American Cotton & Grain Exchange has been organized in response 
to the universal demand for better facilities and more reasonable brokerage 
charges for conducting market operations. It will be operated in the in
terest of its members and their customers along the broadest possible lines 
consistent with good and conservative business usages, giving the manu
facturers, elevators, refiners, oil mills, exporters, cotton, wool, silk and 
grain merchants tho benefit of trading direct with each other through the 
Exchange daily, at the prevailing quotations without having their profits 
absorbed by excessive commissions. The members will trade In cotton, 
wool, silk, linters, sugar, coffee, wheat, com, oats, cotton oil and pro
visions.

This will be the only exchango in the United States through which its 
members and their customers will be able to buy and sell cotton in 25 and 
50-bale lots and upwards, in even running grades, for any delivery, and 
grain and other products in small quantities, and receive the grades they 
buy and deliver tho grades they sell at the nearest concentrating point 
designated by the Exchange, In the cotton and grain belts. This will bo 
done through bonded warehouses, operating under Government rules and 
regulations, in conformity with tho United States Warehouse Act. The 
same rule will apply to wool, silk, linters, sugar, coffee, wheat, com, oats, 
cotton oil and provisions.

All trading will be done through the Exchange In New York City, as 
well as clearing tho business shipped through this port, and the Exchange 
will have two to threo branch offices in each State throughout the cotton 
and grain belts, and will designate other concentrating points for delivering, 
receiving and clearing cotton, grain and other products for the convenience 
of Its members and their customers, and the seller will have the option 
of naming the point of delivery, unless otherwise specified by the buyer 
at the time of purchase, on all of these commodities. This will make a 
uniform price, less or plus the difference in freight rates to New York, 
which will stop manipulation, and supply and demand will control the 
prices on all of these commodities. It will be an immense saving to both 
the producer and consumer, and a vast improvement over the present 
system.

The official date of opening the Exchange will be May 1 1918. The 
membership of tho Exchango is limited to 10,000, and already more than
4,500 havo been subscribed, which exceeds the membership of any other 
Exchange. Additional members are being daily accepted at $500 each. 
The memberships are widely distributed, every section of tho .United States 
being represented. Tho personnel Includes leading bankers, manufac
turers, cotton and grain merchants. ■■1J

The United States Government has greatly improved Its financial system 
In recent years, and the commercial world has progressed rapidly in busi
ness methods in all Important branches, except the system of marketing 
farm products. That stands just where it did thirty years ago with tho 
exception of what the Government has done. The system under which 
the American Cotton & Grain Exchange will operate Is a necessity, and 
will greatly facilitate the trading in and handling of the country’s farm 
products.

Press dispatches from Washington on Feb. 19 stated that 
the Department of Agriculture authorities expressed doubt 
at what was termed “ the economical justification for an 
additional exchange in New York City,” when told of the 
proposed opening of the Amerioan Cotton & Grain Exchange 
there. C . J. Brand, Direotor of Markets, was quoted to 
the following effect:

It seoms to me this war period scarcely is "a time for tho establlshmnta 
of additional exchanges In farm products. The New York Cotton Exchaneg 
1 now operated under Federal control, and.lt has succeeded in doing away

with undue speculation in futures, and as far as an exchango for grain is 
concerned, New York City is hardly the field for such an establishment.

The promoters of the new Exchange were in Washington, in August or 
September last, conferring with the Department on tho matter, but no 
decision was reached, and, as I recall It, Department officials expressed 
doubt then as to the advisability of opening a now exchange. Tho pro
moters then only contemplated cotton futures. I can see no economical 
justification for tho opening of another exchange in New York City at 
this time. ______________________________

PRIORITY SHIPMENT OF GRAIN— MEASURES TO 
EXPEDITE SHIPMENTS TO ALLIES.

With a view to hastening to market all grains, and par
ticularly the accumulated stores of soft corn, transportation 
priority for all grain flour, corn meal, and other grain prod
ucts in Western and Middle Western producing States was 
ordered by Director-General McAdoo on Feb. 8 . The 
corn, full of moisture as a result of last year’s growing 
conditions, and composing, it is said, as much as 4 0 %  
of the stocks in many districts, was threatened with rotting 
in the moderate weather which had prevailed, unless rushed 
to elevators and dried. The order was intended also to 
insure adequate shipments of grain to mills to fill Allied 
orders. . The situation was discussed at a conference on 
Feb. 8 between Director-General McAdoo and Sir Richard 
Crawford, Commercial Attache of the British Embassy, 
who expressed fear that the bad transportation conditions 
of recent weeks in the United States would interfere seriously 
with the allied food program unless special efforts were 
made to hasten grain to seaports. The use of thousands 
of box cars for the grain movement affecting industrial ship
ments to that extent. Unofficial preferential orders were 
in effect throughout the Western States for several days 
prior to the issuance of Director-General M cAdoo’s order, 
the quantity of grain hauled was reported on tho 8th to be 
far greater than in the corresponding period of last year. 
In addition to supplying more cars, and giving preferential 
movement, the railroad companies were ordered to have 
their station agents in rural communities, and their traffic 
agents, go direct to farmers and explain the necessity of 
prompt loading and movement of their grain stocks. An 
educational campaign was conducted by every available 
agency of the railroads to stimulate the movement of grain 
from farm and local storage houses. Tho preferential 
movement will be discontinued as soon as the emergency 
is past. The railroad administration’s announcement 
specifies certain States to which the preferential order 
applies, but officials said it would bo effective in others 
where the need of prompt shipment was apparent to local 
railroad authorities. The statement said:

Director-General McAdoo announced to-day that in order to meet the 
imperative demands for grain and grain products for war purposes occa
sioned by the needs of our Army and the Allies In Europe, he had ordered 
that preference be given for the time being to the furnishing of box cars 
for grain and grain products and for the movement thereof in the States 
of Illinois, Indiana, Iowa, Wisconsin, Minnesota, North Dakota and South 
Dakota, Montana, Nebraska, Kansas, Missouri and Oklahoma, with the 
exception of less than carload merchandise.

This preference will be discontinued as soon as the emergency is over. 
Meanwhile every effort should be made by farmers, grain dealers and others 
to facilitate the accumulation, prompt loading and shipment of ad kinds 
of grain.

An immediate survey of the soft corn situation through 
out the corn producing sections was undertaken by the 
Bureau of Markets of the Department of Agriculture on 
Feb. 10. Definite information regarding the location of 
the soft corn, the amounts held in storage, the number 
of cars necessary for its movement and other facts covering 
the situation were sought in the survey. The schedules 
divide the corn into that containing over 19 moisture 
and that under 19J^% . It is considered necessary to move 
at once corn containing 1 9 j^ %  moisture and greater in 
order to save it, although corn containing less than that 
amount also is in danger of deterioration.

The action of Director-General McAdoo of the 8th inst. 
was preceded by the issuance on Jan. 30 of new rules for 
the speeding up of food trains to expedite the shipment of 
supplies to the Allies. In announcing that an agreement 
had been reached on that day (Jan. 30) between Director- 
General MoAdoo and the Food Administration providing 
for the hastening of the transportation of food and feed 
stuffs it was made known that the agreement provided:

The grain and grain product and feed shippers are to first apply for cars 
in the usual way through railroad agents. In case of not being furnished 
within a reasonable time they may then apply to the representatives of the 
Food Administration grain dividsion at the various terminals, stating the 
cars required, point at which It Is desired cars should be set, character 
of the product to be loaded, the destination of shipment and tho consignee.

The shippers of sugar, beans, rice, vegetables, live stock, meat and 
perishable goods generally should first apply for cars in tho usual way 
through railroad agents. In case not boing furnished within reasonable
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time thoy may apply directly to tho Food Administration in Washington, 
stating the cars required, tho point to be set, the character o f tho com
modity to bo loaded, tho consignee and destination.

Diversion o f shipment in transit except for perishables will not be per
mitted from destination given by the shipper to tho forwarding agent of 
railroad where cars have been placed and loaded on tho specific request 
of Food Administration as outlined above.

Tho Food Administration does not undertake to secure tho cars nor can 
the Director-General of Railroads in these uncertain times of blizzards and 
winter storms undertake to supply all cars applied for, but it is hoped the 
new arrangement will give the Food Administration definite information 
which it can give in turn to tho Director-General of Railroads tor his as
sistance in the distribution of cars into tho territories and trades whero the 
noeds aro most acute.

The plan for expediting the movement of food and sup
plies to the Allies, carried into operation through the Freight 
Traffic Committee, North Atlantic Ports, was made public 
as follows on Jan. 30 by A . H . Smith, Assistant Director- 
General of Railroads:

Arrangement for expediting movement to North Atlantic ports o f food 
and supplies for the British, French and Italian Governments pursuant 
to order of Director-General o f Railroads, dated Jan. 28 1918 .

Upwards of 30 000 carloads of export frolght, largely food for all Allies, 
havo been “ permitted”  on G. O. C. permit exceptions to embargoes, of 
which about 12,000 carloads originate at Chicago, St. Louis and west 
thereof. Most of this freight has not been shipped, and large additional 
quantities aro to go forward on further permits, and it Is necessary that 
those present and future similar shipments bo concentrated and moved 
through in solid trains to meet tho ships of the Allies as follows:

1. (a) Place cars as promptly as possible for loading. (6) Concentrate 
at Chicago all shipments originating at Chicago or tributary to tho Chicago 
gateway, (c) Concentrate at East St. Louis all shipments tributary to 
that gateway, (d) Concentrate at Buffalo shipments from Canada, 
Michigan and other points tributary to Niagara frontier, (e) Concentrate 
on roads leading into Pittsburg shipments from south of Ohio River or 
central frolght territory tributary to Pittsburg.

2. Mako solid trains or groups at concentration points for each road to 
each port, holding cars accordingly, and advise this office daily by wire 
how many cars for each port and route are being held at each concentration 
point and how long tho oldest car has been held. Initial road cast of 
Chicago-, East St. Louis, &c. will wire this office date and time each train 
or group of cars starts, stating number of loads, routing and delivery road

3. These trains will be known as G. O. C. Now York C No. 1, G. O. C. 
Boston S No. 1, &c., and waybills, running slips and car cards on sides of 
cars should bo conspicuously so marked. To Identify origin of trains in tho 
various series Chicago will use before tho number of tho train, as shown 
abovo, the prefix "C ” ; East St. Louis prefix “ S' ; Buffalo prefix “ B“ ; and 
Pittsburgh prefix "P .”

4. For identification by yard and trainmen, the permits require that tho 
G. O. C. prefix of permit numbers bo carried on waybills and running 
slips.

5. Permits now outstanding outline initial road and detailed routing. 
This routing can be changed to obtain full trains or full groups of cars, 
provided always that tho delivery road and tho port must bo protected and 
cars must be delivered to tho road that will insure this delivery. It will be 
understood that these trains and groups of cars will bo routed to tho ports 
by roads best able to move the traffic promptly.

CONCERN IN U. S. OVER POSSIBLE WOOL SHORTAGE.
The concern occasioned in the United States because of a 

possible wool shortage is tho subject of comment in tho 
Fob. 15 Nows Letter of tho First National Bank of Boston.' 
W e quote what it has to say below:

Tho quostion of a possible wool shortago in America has caused no little 
concern to many pooplo of late, duo to tho marked advance in wool—about 
300% sinco tho war started in 1914—and the corresponding advance in 
wool clotlLs. In times of peace tho American per capita consumption of 
raw wool has avoragod about six pounds, in times of war, tho per soldier 
consumption rises to 120 pounds, according to tho estimate of tho Joint 
Committee of Manufacturers, or a net increase of 114 pounds over tho 
normal peace requirements for tho same man. Iho Secretary of War has 
stated that thero will bo 1,500,000 men in tho war zone by tho end of the 
year, which, with tho additional men called into training, will moan a 
total of at loast 2,000,000 men to bo clothed this yoar, or a total military 
consumption of soino 210 million pounds of raw wool, a not increaso of 
about 230 million pounds over tho normal poaco consumption of tho samo 
number of men. Tho annual civilian consumption in this country is 
probably not in oxcoss at tho moment of 500 million pounds of raw wool, 
in viow of tho economics in styles and cutting now practiced by tho tailors. 
To moot this domand, thero was on hand, Jan. 1, according to tho Govern
ment census of wool stocks,including tops and noils, 502 million pounds of 
unmanufactured wool in tho hands of manufacturers and merchants. Tho 
domestic production this year will approximate 275 million pounds, and 
tho imports, Including 200,000 bales promised our Government from 
Australia, may aggregate somo 400 million pounds of wools suitablo for 
clothing purposes, thus giving us a total supply, present and prospective, 
of 1,237,000,000 pounds against apparent demands of 730 million pounds, 
loaving an estimated stock on hand Jan. 1 1919 of about 500 million pounds. 
In other words, tho incoming supply of wool for tho year is a llttlo less than 
consumption as now estimated. The abovo is "fair weather”  figuring, 
howover, and no statistics in this time of war strain and chaotic trans
portation should be accepted at face value without considering factors 
which may throw them out of balance. In tho first place, a considerable 
percentage of stocks on hand and coming will not bo adapted to military 
uses and may bo classified as dead stock, if, as is likely, civilian needs do 
not require such wool. Again, land and especially water transportation is 
problematical. A shifting of boats to meet more urgent domands might, 
In itself, bring about by summer an acute shortago, especially if tho Gov
ernment’s war program is enlarged. Liko our allies’ early experience, 
our present consumption estimates may bo very far under tho mark, in 
which caso mills and merchants might well find themselves without suf
ficient wool to accept tho Government’s further orders. Tho present wool 
estimates aro not markedly different from tho coal statistics of last spring. 
Price-fixing, inadequate transportation, and heavier consumption pro
duced tho critical coal situation. Tho samo three elements and others exist 
as respects wool, and a similar outcome, if tho war continues, Ls not with
out tho bounds of reason.

WAR TRADE'S BOARD AGREEMENT TOJSUPPLY FOOD 
TO NORWA Y— NORWEGIAN REPLY.

The allotment of foods and other commodities for Norway, 
as agreed to by the War Trade Board, is not acceptable to 
that country. The Board’s offer to meet the requirements 
of Norway (announced under date of Jan. 26) was intended 
to operate for the period of the war, but was subject to ter
mination by either party at the expiration of one year from 
date, and at any time thereafter provided three months’ 
notice was given. As a condition to supplying Norway, 
the W ar Trade Board stipulated that that Government 
was not to export to the Central Powers any foodstuffs of 
any kind except fish and fish products.! The Board agreed 
to the exportation of 48,000 tons of fish and fish products 
per annum to the Central Powers, saying:

With respect to fish oil, while it may not be an edible fat, it is readily 
made edible and nutritious by admixture with certain other oils, such as 
cottonseed oil, which Norway wants from the United States. Wha'-ever 
oils Norway may export to the Central Powers would be in diminution 
of Norway’s own supply.

The allowance to Norway for the remainder of this year 
was fixed at approximately 900,000 tons, including 300,000  
tons of bread grains, 50,000 tons of sugar, 14,500 tons of 
coffee, 10,000 tons of pork and beef, 86,000 tons of oils and 
fats, 20,000 tons of oil seeds and lesser quantities of raw 
cotton, yarn, wool, lead, starches, &c. Norway’s reply to 
the proposals of the War Trade Board was published at 
Christiania on Feb. 5, and the press dispatches of that date 
gave brief extracts from the reply, these dispatches stating 
that Norway emphasized the firm resolve of its people and 
Government to remain neutral. Dr. Fridtjof Nansen, head 
of the Norwegian special mission to the United States, made 
public Norway’s reply on Feb. 14. While the note offers to 
guarantee that no American products shall go through Nor
way to Germany, it declines to meet the full demands of the 
United States for restricted export of Norwegian products 
to the Central Powers. Tho note says:

In hor commercial policy Norway cannot break off commercial relations 
with one of tho belligerent parties without the serious danger arising that 
it will not bo possible to maintain tho political neutrality of the country 
much longer. Norway may justly claim that she shall not, through the 
prospect of being denied daily bread, be placed before the choice between 
actual need and the acceptance of an agreement which would Involve 
danger tocher position as a neutral, and possibly expose her to a war.

Norway will, as compensation for the essential supplies which it hopes to 
receive from tho United States and its associates, permit the far predomi
nant part of its export surplus to bo exported to these countries. In order 
to maintain her economic life, Norway, howover, also needs supplies from 
the Central Powers, and it is therefore necessary that it shall remain inja 
neutral position to render services in compensation for such supplies.

With reference to the specific requirement that it stop ex
porting to the Central Powers any materials that may be 
used in the manufacture of munitions or supplies of war, as 
well as pyrites, antimony, bismuth, manganese mica, tin, 
titanium, wolfram, calcium-carbide, calcium-mitrate, ferro 
silicon and molybdenite, it points out that these exports 
have been going forward to the Central Powers in limited 
quantities and that since Norway is dependent upon Germany 
for many materials essential to its economic existence it 
cannot abide by the War Trade Board’s requirements in 
this respect. However, it agrees to limit the amount of 
these supplies exported to the Central Powers. The note 
sets out:

A very strong and widespread feeling has developed in Norway demand
ing that export prohibitions should bo issued for all articles of importance 
in order that Norway shall bo in a position to prevent such articles from 
going out of tho country without corresponding advantages being received 
in compensation. And the Norwegian Government, in order to regulate 
tho country’s commercial relations to all sides, has under consideration to 
issuo export prohibitions for the articles which primarily aro under dis
cussion here and which are not already subject to export propositions.

The note expresses the “ warm wish that it will be appre
ciated that Norway has tried to meet the United States as 
far as the Norwegian Government has found it compatible 
with tho vital interests of the country. Norway offers as 
compensation for the necessary supplies from the United 
States and their associates the far predominant part of her 
exportation, in addition to the exceedingly important service 
and sacrifices which the Norwegian merchant marine has 
rondered during tho war.”  Besides agreeing that no Ameri
can products will be re-exported to the Central Powers, 
Norway agrees that no Norwegian products, replaced by 
American imports, shall go to those Powers. It further 
agrees to bind the Governments of neutrals contiguous to 
Germany not to permit any goods, imported from Norway 
which Norway may not ship to the Central Powers, to go to 
those Powers. Norway agrees to limit its exports of fish 
and fish products to the Central Powers to 48,000 tons an
nually, as stipulated by the War Trade Board, and not to 
export any such products prepared with material received
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from the United States. It also agrees that where machinery 
coal oil, kerosene or other auxiliaries imported from the 
Allies are used in producing commodities in Norway the 
product shall not be shipped to the Central Powers.

The W ar Trade Board’s announcement concerning the 
allotment of supplies to Norway, as made public under date 
of Jan. 26, follows:

The War Trade Board Issues the following statement:
During its negotiations with Dr. Fridtjof Nansen covering a period of 

several months the War Trade Board had assured him that Norway’s 
reasonable requirements of supplies would be met. Until very recently 
the Board was engaged in determining the commodities and quantities 
the United States could spare, her own and her associates’ needs and the 
requirements of the other neutrals being given due consideration.

On Jan. 18 a conclusion was reached with respect to a large number of 
those items and a list was handed to Dr. Nansen.

When it was found that further time would be required to obtain full 
information concerning the quantities of the remaining supplies needed by 
Norway the Board deemed it fairer to state its willingness to furnish those 
commodities, the quantities to bo hereafter fixed in accordance with Nor
way’s necessities when ascertained.

Schedule Handed Dr. Nansen.
The following schedule of Norway’s allotment of commodities contain

ing quantities determined has been handed to Dr. Nansen:
Proposed schedule of commodities agreed to by the United States and her 

associates in the war as sufficient to cover this year’s Norwegian re
quirements considering the existing conditions:

Tentative amounts Tentative amounts
. Foodstuffs: in metric tons. in metric tons.
Bread grains. Inch rice__ 300,000 C. Rubber, &c.......................... 500
Starches_____________  __ 1,000 D. Textiles:
Cocoa_________________ 1,400 Silk yam and tissues 110
Coffee____________ ______ 14,500 Cotton, raw, yarn and manu
T ea_________ _____ ______ 160 facturos.............................. 8,000
Sauces and pickles_______ 80 Wool, wool yams and prod
Syrup ___________________ 5,000 ucts_____________________ 3,700
Spices.................................. 382 E. Miscellaneous:
Fruit, dried __.................... 4,000 Corkwood_________________ 900
Fruit, fresh______________ 6,000 Tin, raw___________________ 80
Sugar_________ ______ ___ 50,000 Lead ______ ________________ 1,000
Pork and beef__________ 10,000 Antimony 12
. Oils and fats: Asbestos___________________ 350
Vegetable and animal___ 10,000 Borax and boric acid_______ 80
Mineral oils_______ ______ 76,500
Oil seeds (for seed-crushing

plants)________________ 20,000
In addition to the quantities mentioned, further quantities may bo 

granted where it is found that the amount stated is not sufficient for the 
needs of Norway.

Oil Cake to be Allowed.
Norway's requirement of oil cake, when ascertained will be allowed.
There is to be included in the foregoing schedule certain textiles, hides 

and skins, and a large tonnage of raw phosphate for agricultural purposes, 
together with necessary agricultural machinery and other articles to assist 
Norway in increasing her own production of foodstuffs.

Subject to restrictions and considerations set forth in our letter of Dec. 19, 
Norway is to receive, in so far as our own needs will permit and subject to 
the necessary allotments to the countries associated with us in the war 
and supplies to other neutral countries, the following commodities in quan
tities to be determined by her needs to be hereafter ascertained: metals, 
machinery of all kinds, fixtures, motor cars, motor trucks, bicycles, writing 
machines, cash registers, accounting machines, hardware and tools, chem
icals, dyes, colors, drugs, medicines, rosin, tobacco, tanning extracts, 
shoes and rubbers.

The stocks o f imported foodstuffs and other supplies in Norway are, 
when ascertained, to be deducted from the quantities given.

Imports Made Conditional.
Norway’s import o f the foregoing quantities to be conditioned upon her 

continuing certain exports to the Powers associated with the United States.
The restrictions respecting the re-export of these commodities to our 

enemies and the considerations moving this country to permit such a large 
flow o f supplies to Norway were contained in a letter of Dec. 19, the sub
stance of which is as follows:

Fish and Fish Products: The War Trade Board agrees to the exportation 
of 48,000 tons export weight of fish and fish products per annum to the 
CentralJPowers. With respect to fish oil, while it may not be an edible 
fat, it is readily made edible and nutritious by admixture with certain 
other oils, such as cottonseed oil, which Norway wants from the United 
States. Whatever oils Norway may export to the Central Powers would 
be in diminution of Norway’s own supply, and would to that extent be 
in substitution for fats exported to the Central Powers. This Board cannot 
consent to supply any commodities, which in effect will be substituted 
directly or indirectly for commodities exported to the Central Powers. 
We assume that no fish or products of fish caught or in any way prepared 
with supplies imported from the United States or its associates, are to be 
exported in any form to the Central Powers, and that the export o f each 
class of fish and fish products are to be made in the form in ordinary com
mercial use in the past.

Restrictions on Copper.
Copper: The exportable surplus of copper controlled by the United States 

and its associates is not sufficient to meet all demands. But so far as the 
war needs of the United States and its associates permit, the Board will 
assist in every way in supplying the copper needed by Norway. The 
Board agrees to Norway’s export of copper to the Central Powers only in 
compensation for copper received from those Powers in manufactured 
form, plus 5% to cover wastago. The United States cannot concede the 
right of Norway to export compensation copper to the Central Powers in 
the form of the copper contents of ores, which with the exception of purple 
ore are lean in copper but rich in sulphur. The sulphur contents of these 
ores greatly exceed in value their copper contents. Sulphur Is a commodity 
of prime Importance in the manufacture of explosives and is o f the greatest 
value as well to the United States and its associates as to the Central 
Powers. Its export in this form would, therefore, result in granting to 
the Central Powers under guise o f compensation for copper, a large amount 
of valuable war materials, which has nothing whatever to do with the 
principle o f compensation. This Board is unwilling to permit such a 
rosult. No pyrites has in fact been exported by Norway to the Central 
Powers foria  considerable period of time. The compensation copper

exported to the Central Powers should be in the form of crude or refined 
copper.

Calcium carbide, calcium nitrate, ferro-silicon and molybdenite: These 
may well be treated as one. The use of calcium carbido as an illuminant, 
and of calcium nitrate as a fertilizer, is more familiar to the public than the 
use of each of these commodities in the making of munitions. Each of 
the commodities covered by these two paragraphs is, however, not only 
usable, but is largely used in the manufacture of munitions. Ferro-silicon 
and molybdenum are of course materials o f the first importance in the 
manufacture of implements of war.

Free Meeting of Minds.
In all of our negotiations with Norway in regard to her external trade 

we have sought only the free meeting of minds upon the question: What 
would be fair concessions for the United States and her associates to expect 
from Norway in consideration of the large amount of commodities which 
Norway desires from them ? We cannot bo wholly indifferent to the uses 
to which those commodities shall be applied. Norway will not find it 
difficult to understand the grave reluctance of this Board to the granting 
not only of large quantities o f foodstuffs but of other commodities essential 
to the maintenance of the industrial life o f Norway in its full vigor, only 
to see that vigor expended in the forging of weapons of warfare against 
ourselves and our associates; and we feel confident that upon consideration 
the Norwegian Government will appreciate this reluctance, and will agree 
with us that the United States and its associates will be fairly entitled to a 
prior option upon such commodities as are referred to in theso paragraphs 
if they supply to Norway the commodities which she needs.

We respectfully insist that among the products which are not to be 
exported to the Central Powers are antimony, bismuth, manganese, mica, 
nickel, tin, titanium, wolfram and chrome, and this includes all ores and 
alloys of the commodities mentioned.

No Reshipment to Germany.
As a substantial portion of your foods are to come from us, wo must 

stipulate that the Norwegian Government is not to export to the Central 
Powers any foodstuffs o f any kind except fish and fish products, which 
are specifically excepted.

In our negotiations Norway has attempted to reserve the right to export 
from Norway to the Central Powers all other articles than those mentioned 
above without any limitation whatever as to kind or quantity. If wo were 
to accept this proposition we would be consenting to the export freely by 
Norway to the Central Powers of many of the commodities which wo are 
asked to furnish to Norway, as well as all forms of nitrate, of which Nor
way produces many besides calcium nitrate. Iron ore. iron steel,, zinc and 
aluminum would pass freely to the Central Powers. This would leave the 
door wide open to unexpected developments, which might easily cause 
deplorable misunderstandings and disagreements. The considerations 
stated abovo, relating to calcium carbido, calcium nitrate, ferro-silicon 
and molybdenite bear directly upon all commodities which aro recognized 
as Ingredients of munitions and supplies of war, and we submit to the 
Norwegian Government that in consideration of the supplies to bo furnished 
to Norway by tho United States and its associates Norway should provent 
the exportation of all commodities of that character to tho Central Powers. 
Norway will, of course, agree that no commodity which the United Statas 
or its associates may furnish to it shall bo exported to tho Central Powers 
or be used in the production of any other commodities which may be ex
ported to the Central Powers, and that no commodity, except fish and fish 
products, upon which Norway has in tho past placed restrictions of export, 
by virtue of an agreement or understanding between hersolf and tho British 
or French Governments before the entry of the United States into the war, 
shall be exported to the Central Powers. And in case Norway shall export 
to any neutral country contiguous to the Central Powers, or either of them, 
any commodity which Norway agrees not to export to the Central Powers, 
Norway will provide by agreement with the Government of such neutral 
country that no commodity so exported shall be re-exported directly or 
indirectly to the Central Powers.

Cannot Guarantee Supply.
This Board cannot absolutely guarantee to Norway a supply of food

stuffs, which will bo subject to the uncertainties of future of futuro harvests, 
or of other commodities the supply of which is necessarily dependent upon 
conditions of production which cannot bo foreseen. Nor can tho require
ments of the United States and its associates in tho war bo in all respects 
definitely estimated in advance. The Norwegian Government is awaro 
that as to foodstuffs there is at the present timo sufficient for all reasonable 
needs, and that the main difficulty, in the light of Germany’s piratical 
submarine activities, lies in bringing supplies to the countries whore they 
aro needed. Tho United States and its associates control the larger part 
o f the available supplies of such commodities, and any agroemont which 
may be reached with Norway will be entered into only with the concurrence 
of the associated Powers. The Board of course assumes that tho Nor
wegian Government will consult with tho Unitod States and its associates 
as to tho sources from which Norway shall from time to time obtain her 
supplies, and if this be done the Board feels warranted in assuring Norway 
that in caso an agreement shall be reached tho reasonable requirements 
of Norway can and will be met, and that the United Statas and its associates 
will use all their efforts to this end.

- Coal and Ship Stores.
This Board will, in case an agreement shall be reached, exercise all its 

power in granting not only export licenses for the commodities covered by 
such agreement, but also for bunker coal and ship stores to facilitate tho 
transportation to Norway of such commodities in such amounts as may 
be specified in the agreement; and the Board Ls assured by the Allied Gov
ernments, with which it is acting in full accord in these matters, that they 
will in every way facilitate the transportation to Norway of all commodities 
which shall bo moving in full compliance with tho terms of such agreement.

As to the duration of the proposed agreement, this Board agrees that it 
should be operative for the period of tho war, subject to termination by 
either party at tho expiration of one year from the date of tho agreement 
and at any time thereafter provided three months’ notico shall be given 
of such termination.

In case an agreement shall be concluded later than Dec. 24 1917, tho 
Board will expect tho Norwegian Government to keep an account of he 
fish and fish products exported to the Central Powers from that date, an i 
the total exportation of fish and fish products to tho Central Powers shall 
be at a rate not in excess of 4,000 tons per month from that dato until the 
expiration of the agreement. The Board will expect the Norwegian Gov
ernment to take prompt and effective stops to provido adoquato organi
zation to insure that the agreement, whon made, shall bo properly carried 
out in every respect and that no commodities imported by her from over
seas shall pass directly or indirectly to tho enemies of the Unitod States 
and its associates. Tho Norwegian Government should bo ready to outlino 
such organization in the final agreement and will bo expected to supply 
full statistics o f imports into and exports from Norway at tho request 
of tho United States and its associates at such periods as may bo specified 
by them.
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SAVING TO COUNTRY ON GOVERNMENT PURCHASES 
MADE THROUGH COUNCIL OF NATIONAL  

DEFENSE.
A  statement tending to show the saving to the country 

effected through the different branches of the Council of 
National Defense on purchases made by the Government 
was read into the record last month during the testimony of 
W . S. Gifford, Director of the Council of National Defense, 
before the Committee on Military Affairs of the Senate. 
According to M r. Gifford, the saving on the first purchase of 
copper (45,000,000 lbs. amounted to from 15 to 20 cents a 
a pound, or from S6,750,000 to $9,000,000. Ilis statistics 
covered steel and iron products, lumber, cement, oils, feed 
for army horses, &c. W e quote his statement as appearing 
in the “ Official Bulletin” for Jan. 21:

The following are a few outstanding cases of savings to tho country 
effected by different branches of the Council of National Defense:

Tho following tablo indicates the savings through the reduction of prices
on iron and steel:

Old Price.
Governing

Price. Reduction
Annual

Tonnage. Saving.

Coko__________
l ’ig iron______
B ars__________
Shapes________
Plates.................
Other products.

Per ton. 
16.00 
58.00 

110.00 
120.00 
225.00 

(*)

Per ton. 
6.00 

33.(0
58.00
60.00 
65.00

(*)

Per ton. 
10.00
25.00
52.00
60.00 

160.00
30.00

38.000. 000
40.000. 000 
6,000,000
3.000. 000
4.000. 000

20.000. 000

$380,000,000
1,000,000,000

312.000. 0(0
180.000. 000
640.000. 000
600.000. 000

3,112,000.000

In'ttie'case of copper tho first purchase of 45,000,000 pounds at a price 
of approximately one-half the market price saved from 15 cents to 20 cents 
a pound, or from $6,750,000 to $9,000,000.

Copper and Lead Saving.
In view of the shortage of copper it is conservative to say that no less 

than 10 cents a pound, and possibly consierably more, has been saved by 
the later prico of 23'A cents established by the War Industries Board for 
the Government, tho Allies, and the public alike.

Lead was obtained at 8 cents a pound when the market prico was in 
the neighborhood of 11 cents to 11A  cents, a saving of $1,500,000 to $2,
000,000 on tho Government’s requirements. Owing to tho failure of tho 
actual requirements of this and foreign Governments to measure up to tho 
original estimates, tho price of lead has since declined and the Government 
is now buying it at tho market prices, which are considered reasonable hi 
view of existing costs as reported by tho Federal Trade Commission.

On shoes both the old method of awarding contracts under competitive 
bidding conditions, and the new method of awarding them at an upset 
price based on a definite estimate of cost have been used. The two plans 
can therefore be easily compared.

Combined Competitive Bidding.
By the plan of combining competitive bidding for part and fixed price 

for part, the Government has been saved $1,632,740 over the plan of 
strictly competitive bidding for the entire amount.

One of the general methods of saving on shoe contracts has been through 
securing options on leather and supplies, thus preventing competition from 
sending up the prices of this raw material thus increasing the prices of the 
finished shoes. The net saving to the Government through these options 
has amounted over $4,000,000.

Purchases of 3,124,998 yards of No. 4 duck of varying widths amounted 
in all to $4,089,150. These purchases, if made at commercial prices, 
would have cost $5,315,895, or a saving of $1,226,745.

Feed for Army Horses.
Through the remount committee of the council approximate savings 

of $1,000,000 in purchases of oats have been made. Through the efforts 
of this committee further grain elevators have been erected in the National 
Army cantonments at a cost o f $16,000 each. When oats are handled in 
bulk a saving of 7 cents to 8 cents per bushel is made, and as the average 
cantonment handles about 110,000 bushels per month these elevators 
will pay for themselves in about two months, and after that there will be 
a saving to the Government of approximately $129,060 per month in the 
16 cantonments.

Through a co-operative agreement with the Canadian Government 
suggested by the remount committee, hay has been secured in Canada 
at about $10 a ton cheaper than in this country, and compressed at cost 
by the Canadian Government at a saving of $4 a ton for compressing.

On one recent order alone of power-driven machine tools, $92,500 on 
25 Blotters was saved from the prico which the Government had been ac
customed to pay. This was under the machine tools section of the fin- 
shed products division of the council.

Commercial Economy Board.
Through the work of the commercial economy board material, labor, 

and capital in the shoo trado has been saved by the reduction of at least 
40% in the number of spring styles for 1918.

The total reduction in the number of men and vehicles employed in de
livery by retail stores secured by the commercial economy board ranges 
from 10% to 50% according to the locality. Thus possibly 15,000 men have 
been enabled to enter war work.

A saving in flour from the elimination of bread returns, effected by the 
commercial economy board, is estimated by the Food Adminsitration at
600,000 barrels per year.

Saving in Wool Cloth.
The saving in wool cloth by the tailors to the trade through a reduction 

in the size of samples is over 220,000 yards. For the entire garment and 
clothing industry the saving resulting from smaller • samples will be not 
iless than 1,500,000 yards. The saving in cloth that is resulting from the 
reduction in yardage per garment will probably amount to at least 35,
000,000 yards this year. These activities were under the commercial 
economy board. ____________________________ —

Cement and Grain Alcohol.
Two hundrod thousand dollars has been saved on the purcliaso of more 

than 1,000,000 barrels of cemont at a saving of 20 cents to 30 cents a barrel.
Grain alcohol has been purchased at 68 cents, while tho market price is 

from $1.15 to $1 20. On a total amount of 2,000,000 gallons, which repre
sents approximately the Government’s requirements to date, the saving 
would bo $940,000. On wood alcohol, tho entire supply of which has been 
purchased by tho Government, the prico fixed was 80 cents, while the 
market prico was $1.45. On the same amount the saving would be 
$1,300,000.

On lumber, through negotiation with the manufacturers and the estab
lishment of a co-operative bureau distributing system, the committee in 
charge established a prico of $35 per thousand for ship timbers— timbers 
of such unusual sizo that only the largest and best equipped mills could 
produce them. Ono hundred schedules for 100 ships were then distributed 
among tho mills, and within 30 days the shipbuilders were paying $10 to 
$15 per thousand more for common timbers for shipways than they were 
paying for the special timbers on which a price had beon arranged by the 
committee. Tho evidence of tho market prico movement indicates a sav- 
ng on 140,000,000 feet of these timbers at a $20 a thousand of $2,800,000.

Changes in Specifications.
By change in specifications of lumber, sash, and doors to agreo with 

standard market sizes a saving of moro than $5 a thousand feet was effected 
in cantonment lumber, which would amount in all to about $4,000,000.

On cantonment lumber the savings through establishing maximum prices 
has beon estimated conservatively on tho wholo job at $10 per thousand, a 
total of about $8,000,000. Tho elimination of the profits of middlemen 
unquestionably resulted In a saving of $2 per thousand or about $1,600,000.

On tho planning for tho cantonments it has beon variously estimated that 
from $500,000 to $1,000,000 on each National Army cantonment and 
$300,000 on each National Guard cantonment was saved by tho work of tho 
emergency construction committee of tho council in changing tho design 
of tho buildings from small one-story to largo two-story barracks, not only 
through economy in material, but through economy in plumbing, paving, 
See., which would havo been necessary with tho larger territory which the 
cantonments built of single story structures would have spread over. These 
two items at tho most conservative estimates would mean a saving of more
than $20,000,000. ,

Price of Aircraft Spruce.
Tho market price of aircraft spruce at the beginning of tho war was about 

$2C0 per thousand foot. Through tho work of the Aircraft Production 
Board this figuro was cut to $105 per thousand. Figured on the basis of 
last year’s output of 30,000,000 feet, which is far below tho amount which 
will bo consumed during tho current year, at the now prico, this represents 
a saving to tho Government and to tho Allies of $2,850,000.

Through tho action of tho Board a free exchange of all international 
patents was secured, and this country was thus enabled to uso foreign 
designs without royalty. The royalties thus abolished would have 
amounted to from $400 to $600 on combat planes and from $300 to $500 
on engines. It is not permissible to state how many machines of foreign 
design affected by this agreement are now being built, but the saving is 
largo.

Preliminary Training Machines.
On preliminary training machines, which are tho only kind of alrplanos 

wlicro a comparison can bo made with production before the Aircraft Pro
duction Board was organized, a saving at tho very start of $750 each on 
elementary training machines and of $900 on motors was secured through 
proper arrangement for production. cs fta i_J

NATIONAL REGISTRATION OF WOMEN FOR FARM  
WORK PLANNED.

As one of the steps in a campaign by the Department of 
Labor to secure a sufficiency of farm labor for every section 
of the country during the coming season, A . L. Barkman, 
Chief of the Division of Farm Service, recently announced 
that national registration of women available for work on 
farms is planned. His announcement said:

Women will be needed for truck gardening, gathering fruit, milking and 
other light forms of labor. We hope we shall not come to the time when 
the American woman will be compelled to do the heavy work on the farm. 
So long as there are able-bodied men available for jobs like plowing and 
driving tractors, women should be kept away from such labor, and this 
department will exert every effort to see that they are.

The country faces a shortage of farm labor next season. The heavy 
snows in the Central West should mean wheat aplenty. If the favorable 
weather conditions continue, one of the biggest yields on record may be 
expected. The problem now is to get a plentiful supply of labor, and on 
this the division of farm service is at tho present concentrating its energies.

We plan to mobilize the available man and woman labor in every com
munity in the country. A special farm service man will be stationed in 
most of tho 94 Federal employment agencies of the country, and, in ad
dition, wo expect to use the post offices in the small farming communities 
as recruiting stations. The postmaster or some other representative citi
zen will act as community labor agent.

The most serious farm labor shortage last year was in the East. The 
industries there filling war orders took men who otherwise would have 
been available for farm work by the offer of attractive wages. The farm
ers will have to increase wages much more than they have to get men to 
come from the cities. They have not raised wages anywhere in propor
tion to their increase in profits.

The college girls and the women of the leisure classes who are ready to 
respond to a call for workers as a matter of patriotic service must be de
pended upon chiefly for the women labor that will be needed.

SHIPYARD STRIKES ENDED BY APPEAL FROM 
PRESIDENT.

A telegram from President Wilson to William L. Hutche
son, General President of the United Brotherhood of Car
penters and Joiners, to the effect that “ no body of men have 
the moral right, in the present circumstances of the nation, 
to strike until every method of adjustment has been tried 
to the limit,”  and warning tho carpenters that if they did 
not act upon this principle “ they were undoubtedly giving 
aid and comfort to the enemy,” brought to a sudden end the 
preparations for the general walkout of ship carpenters on 
the Eastern Seaboard that was set for M onday, the 18th 
inst. A  few thousand men around New York and Balti
more who had struck the preceding week, in advance of 
general orders, were ordered back to work, and the whole
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strike situation will be left in the hands of the Labor Ad
justment Committee of the Shipping Board.

The labor situation in the shipbuilding industry has been 
in thoroughly unsatisfactory condition for some time past, 
and the frequent strikes in first one locality and then another 
have resulted not only in curtailing the output of tonnage, 
but in seriously interfering with the whole shipbuilding pro
gram of the Government. The scarcity of trained labor 
to man the large number of new shipyards has led to rival 
employers rapidly bidding up the price of labor in the effort 
to recruit skilled workmen for their plants. Differences 
in wage scales in different localities have resulted in a con
stant shifting of workmen from plant to plant. The scar
city of housing'"accommodations in some sections and of 
transportation facilities in others have added to the con

fusion, and the rumors of large profits being made by ship
building companies has undoubtedly tended to stimulate a 
“ profiteering” spirit on the part of labor.

To meet the acute labor situation, the Shipping Board 
some time ago established a Labor Adjustment Committee, 
containing representatives of all parties involved, including 
the American Federation of Labor. This committee is 
now working on a plan to standardize wages and working 
conditions with a view to minimizing the friction that has arisen.

To settle a serious strike in Pacific Coast shipyards, this 
Labor Adjustment Committee some time since esrablished 
a standard wage scale for the Pacific Coast which involved, 
among other awards, the payment to ship carpenters of 
$6 60 for an 8-hour day, with time and a half for overtime 
and double pay for Sundays and holidays. This settle
ment has brought peace to the shipyards on the Pacific 
Coast, and production is going forward at a rapid rate. 
But the carpenters in the Eastern yards immediately be
came restive. In the New York district they have been 

paid generally at the rate of 84 88 for an 8-hour day for 
skilled mechanics Recently they made a demand on the 
Shipping Board for the Pacific Coast wage scale of $6 60 a 
day, and working conditions that were practically equiva
lent to a closed shop, but these demands were turned down 
by Chairman Hurley. It was then up to the Labor Ad
justment Committee of the Shipping Baord to step in and 
arrange a settlement by negotiation and compromise. But 
at this point the carpenters’ union, through W . L. Hutche
son, its General President, refused to sign an agreement to 
abide by any decision the Labor Adjustment Committee 
might make. A t the same time they presented what was 
practically an ultimatum to the Shipping Board that if their 
demands were not granted a general strike would follow. 
Without waiting for the general strike order, however, some 
thousands of ship carpenters employed near New York and 
Baltimore went on strike, tying up the work in several im
portant yards. On Feb. 14 Chairman E . N . Hurley of the
U . S. Shipping Board sent a telegram to the President of 
the United Brotherhood of Carpenters and Joiners, ad
vising him in the strongest language to call off the shipyard 
strikes. M r. Hurley’s telegram was as follows:
William L. Hutcheson, General President United Brotherhood of Carpenters 

and Joiners of America, Indianapolis, Ind.:
While the people of this country are mourning the loss o f brave young 

Americans in the Tuscania horror, while thousands of American homes 
are anxiously awaiting the lists of survivors slowly coming in to make 
certain that another precious life has been snatched from the Atlantic Ocean, 
a telegram comes— and with it the grim announcement that the carpenters 
in shipyards are now on strike.

Before any Government agency Is given an opportunity to act, and de
spite the good record of our adjustment boards for promptness and fair
ness in dealing with all labor matters, you attempt to paralyze the ship
building industry at the port of New York.

Do.you realize you are adding to the fearful danger our soldiers already 
face, the danger of starvation and the danger of slaughter if food and 
ammunition are not sent over in ships, and in many ships at once?

Do you think the fathers and mothers whose sons are making this 
sacrifice will sit patiently by and permit this paralyzing of the life line 
between us and the Western front to go on?

Will you take my friendly suggestion and go back to work at once? The 
machino for dealing with all your demands and with the right of labor is 
at hand. You will be well advised to follow the methods of well-managed 
and patriotic labor organizations, at least until you have tested whether 
or not your Government, for which as ship builders you are now working, 
can be fair?

I advise you to end the paralyzing of the shipyard work now. I an sure 
you would not deliberately imperil the lives and safety of brave fellow 
citizens. I am sure you believe with me that those whose sons are now 
giving their blood that you and I and our children may be safe and free 
will not long permit either you or me to invite destruction of heroic lives 
and disaster to a great world cause.

To the telegram from M r. Hurley, M r. Hutcheson, who 
was in Washington at the time, immediately replied as fol
lows:

Washington, D. C., Feb. 14 1918.
M r .  Hurley, Chairman United States Shipping Board, Washington, D. C

Dear Air. Hurley.— Copy of your telegram of the 14th inst. addressed to 
rae at Indianapolis is at hand.

In reply thereto beg to inform you that I have endeavored to my utmost 
to prevent the cessation of work by members of our organization on ships 
under construction for the United States Shipping Board, and now that 
they have ceased work, it will be impossible for me to Influence them to 
return unless I have some definite proposition to give them pertaining to 
their working conditions.

You will recall some weeks ago I took up with you the matter of reach
ing an understanding affecting the membership of our organization, and 
you are familiar with what transpired at that timo, and you have no doubt, 
been informed by your representative, to whom you referred the matter, 
o f the fact that nothing was accomplished looking toward arriving at some 
understanding.

The United Brotherhood o f Carpenters and Joiners of America is com
posed of patriotic and loyal citizens, thousands of whom are now serving 
their country. Many others have sons who are in the service. Millions 
of dollars have been invested by our organization and our members in the 
purchasing of Liberty bonds to assist the Government in the prosecution 
o f the war.

We stand ready and willing to further show our patriotism by renewing 
the memoranda as presented to your Mr. Blackman under date of Feb. 7, 
1918, wherein the service of our entire organization was offered to the 
United States Shipping Board to assist in carrying out their program of 
shipbuilding.

And I, personally, stand ready and willing to assist in bringing about a 
condition that would be satisfactory and Just for our membership,

I beg to remain, yours most respectfully,
WILLIAM L. HUTCHESON,

General President, United Brotherhood of Carpenters and Joiners 
of America.

M r. Hurley replied to this with a powerful appeal, on 
patriotic grounds, for the strikers to go back to work ponding 
an adjustment of their demands, and criticizing the car
penters’ leaders for seeking selfish privileges for their or
ganization that would discriminate in their favor as against 
other crafts. The message read:

Washington, February 15.
William L. Hutcheson, General President, United Brotherhood of Carpenters 

and Joiners of America, Indianapolis, Ind.:
Yours of the 14th received. You were present at the convention of the 

American Federation of Labor in Buffalo on Friday, Nov. 23, when by 
unanimous vote a resolution was passed, stating that it is necessary to 
the nation’s protection as well as to the welfare of tho trade union move
ment that there should be no cessation of work except as a last resort and 
after due hearings. Do you or do you not approve of tills position to-day?

You state: “ I have endeavored to my utmost to prevent cessation of 
work being done by members of our organization on ships." The facts are 
as follows: On Aug. 20 last an agreement was signed by Mr. Roosevelt as 
Acting Secretary of the Treasury, by myself as Chairman of the United 
States Shipping Board, Admiral Capps as General Manager of the Emer
gency Fleet Corporation. Mr. Gompers as President of the American 
Federation of Labor, and by fourteen representatives of organized labor, 
mainly international Presidents, whose members are employed in the 
construction of ships.

Under this agreement a board was established composed o f a represen
tative of the Navy Department and Emergency Fleet Corporation, a 
representative of organized labor, appointed by Mr. Gompers, and the 
Chairman of the board, appointed by the President of the United States. 
Tho agreement provided that all disputes as to wages, hours and con
ditions of employment should be submitted to this board for settlement. 
Tho charter and official positions of the signers of this agreement are a 
guarantee of its fairness.

You are the only international President o f all crafts working in the ship
yards who has refused to become a party to this agreement. Are the other 
international Presidents less patriotic or less careful o f the interests of their 
crafts than yourself? ’

It is true, as you state In your letter o f tho 14th, that you have tried 
to arrange matters during the last six months, but your efforts have beon 
confined to demanding special privileges for your organization that would 
discriminate in their favor as against the other crafts. You havo known 
that you could become a party to this agreement at any time and thereby 
co-operate with the Government and the other representatives of organized 
labor in preventing cessation of work in tills hour of our national crisis. 
Tho members o f your organization who are defending you and your country 
In France should havo had your assistance.

I do not question the patriotism of your members, and, in fact, have 
reason to beliove they are as loyal as members of other organized crafts, for 
when the Shipbuilding Labor Adjustment Board sat on the Pacific Coast 
and at every hearing so far held on the Atlantic Coast, tho local carpenters’ 
organizations, when told that their international officers were not parties 
to the agreement establishing the board, havo asked to bo included, and 
have bound themselves to abide by tho decisions of the board. The 
members of your organization have thus given tangible proof of their 
patriotism by their acts.

Will you ask the men, now paralyzing tho shipyards and the nation's war 
program, to go back to their work and trust their Government, through 
the Labor Adjustment Board, to deal fairly with them, as it has with every 
other group of workers?

Will you help now— when every day’s delay may mean the slaughter 
o f our boys?

(Signed) EDWARD N. HURLEY,
Chairman United States Shipping Board.

In a public statement issued at Now York on F ob.sl5 , 
referring to this second telegram from Chairman Hurley, 
President Hutcheson maintained that while he personally 
did not opprove of the action of the men in striking, hojhad 
no power from the organization to order tho men backjto 
work. M . T . Guerin, a member of the Executive Board 
of the Brotherhood, said:

Tho first statement to tho effect that tho Shipping Board or any depart
ment of the Government was ready to consider our grievances was made 
yesterday in Chairman Hurley’s tolegram to President Hutcheson. Al
though Hutcheson had been In Washington for more than a week, first 
trying to avert the strike and then trying to settlo it, although Hutcheson 
was at tho offices o f tho Shipping Board dally, Chairman Ilurloy ad
dressed tho telegram to Indianapolis. That is a samplo of tho difficulty 
we have had in getting any one in Washington to listen to our grievances. 
The men would not strike if they wero assured that tho Government would 
so much as give them a hearing, but tho kind o f thing that they havo been 
up against is flat refusal to see them or have anything to do withithom.
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The men have been angered moro by the neglect and Insulting treatment 
which Mr. Hutcheson received than by anything else, and they do not feel 
that they have the slightest prospect o f oven getting the Government to 
consider their claim that they are grossly underpaid and discriminated 
against.

Finally, on Feb. 16, M r. Hutcheson sent the following 
telegram to President Wilson, asking for an interview and 
expressing tho opinion that in that manner a solution might 
be arrived at:

My Dear Mr. President.—Tho situation now existing In the shipyards 
Is o f a nature that requires immediate attention, I, as 1 resident o e 
United Brotherhood of Joiners of America, endeavored to reach an under
standing with tho officials of tho United States Shipping Board, but was 
unable to do so. I feel that if given the opportunity to lay the matter 
fully bororo you a solution could bo quickly arrived at. . . H

I desire to inform you. my dear Mr. President that I. as a PaWotic 
citizen, am desirous of rendering every assistance to you and our wontry 
to carry on the work necessary to bring about a successful conclusion of 
tho world war In which wo are engaged.

It was in answer to this telegram that President Wilson 
sent the message roforrod to above which was responsible 
for tho ending of the strike. The President declined an 
interview witU Hutcheson and pointed out that tho strike 
of the carponters was “ in markod and painful contrast to 
tho action of labor in othor trades and places. The Presi
dent’s telegram read as follows:
William L. Hutcheson, General President of the United Brotherhood of Car- 

r)fyntpr<i and Joiners of America'
Dear Sir* I have received your telegram of yosterday and am very glad 

to note the exorossion of your desire, as a patriotic citizen, to assist in 
carrying on tho work by which wo aro trying to save America and men 
everywhere who work and are free. Taking advantage of that assurance 
I two ti to l.o mr duty to call your attention to tho fact that the strike of 
the carpenters in tho shipyards is in marked and painful contrast to the 
action of labor in othor trades and places. Ships are absolutely necessary 
for tho winning of tho war. No ono can strike a deadlior blow at tho safety 
of the nation and of its forces on tho othor side than by interfering with or 
obstructing tho shipbuilding program.

All tho other unions engaged in this indispensable work have agreed to 
abide by tho decisions of the Shipbuilding VVago Adjustment Board. That 
Board has dealt fairly and liberally with all who have resorted to it. I 
must say to you very frankly that it is your duty to leave to it the solution 
of your present difficulties with your employers and to advise the men 
whom you represent to return at once to work pending tho decision. No 
body of men have tho moral right, in tho present circumstances of the 
nation, to strike until every method of adjustment has been tried to the 
limit. If you do not act upon this principle you aro undoubtedly giving 
aid and comfort to the enemy, whatover may bo your own conscious purpose.

I do not see that anything will bo gained by my seoLng you personally 
until you havo accepted and acted upon that principle. It Is the duty of 
tho Government to sco that the best possible conditions of labor are main
tained, as it Is also its duty to seo to it that there is no lawloss and con
scienceless profiteering, and that duty tho Government has accepted and 
will perform. Will you co-operato or will you obstruct?

WOOD BO AV WILSON
In rosponso to tho President’s tologram President Hutche

son at once took stops to bring about a cessation of the strike, 
but on tho ploa that ho was without power to sign an agree
ment with tho Shipping Board, again requested an inter
view with tho President. Resumption of work, however, 
has boon general, and tho strike may bo said to bo over, at 
least for tho time being. In the meantime, tho Labor Ad
justment Committee has reached an agreement as to labor 
conditions in tho Philadelphia district, under which skilled 
mechanics are to receive $5 60 a day of 8 hours, but with 
no closed shop restrictions. This, it is thought, will form 
tho basis for an accoptablo compromise for all tho shipyards 
on tho Eastorn seaboard. Tho Committee is expected to 
tako up tho adjustment of tho New York situation about 
March 4.

On the 19th inst. it was roported that tho Motal Trades 
Council of tho Now York district, representing tho mem
bers of organized labor ongaged in shipyard work, with the 
exception of tho carpontors, had askod that tho decisions of 
the Labor Adjustment Board affocting tho Dolawaro River 
and Baltimore districts bo oxtondod to Now York. No  
formal roquost had boon rocoivod from tho Council, it was 
said, but V . Evorit M acy, Chairman of tho Adjustment 
Board, was quotod as saying:

If such a request Is mado wo shall bo glad to givo it tho closost considera
tion. It is possiblo that tho advances granted to tho workingmen in tho 
Dolawaro River and Baltimore districts will provo applicable to Now York 
as conditions probably aro much tho same. Wo would not, however 
grant such a requost without a reviow of tho facts, and tho hearings havo 
been set for March 4. I think both tho employees and employers ought to 
bo given an opportunity to bo heard beforo any action Is taken.

During tho course of tho strike in tho Staton Island ship 
yards, tho local exemption board sent out notices to a hun 
drod strikers of draft ago notifying thorn to report and bring 
proof of their employment in tho shipyards. This move
ment to use tho Draft Law as a club to break tho strike 
oreatod groat oxcitomont and much criticism among the 
strikors. Announcomont was quickly mado from Wash 
ington, howover, that it was no part of tho policy of tho 
Shipping Board to use the draft as a labor club. On this 
point Moyor Bloomfield, hoad of the industrial service

division of the Shipping Board, was quoted as follows in 
the New York “ Sun” of Feb. 17:

There is not the slightest reason for wielding tho draft as a labor club. 
There can be no ncod of it in an orderly striko which I consider an industrial 
dispute rather than an effort to hinder the Government In tho war.

Under the new draft exemption rules made by the War Department I 
am to certify each man at work in tho shipyards who Ls subject to the draft 
and such men will be given deferred classification. I have not nor do I 
intend to send the name of any striker to local exemption boards as out or 
shipyard employment to remove them from the deferred classification. 
I am the only one who can do this. I understand that certain employers 
have sent names of men who left tho yard to local exemption boards. I 
have warned them to stop this. Tho exemption rules never were intended 
as a club over any one and they will not be so used.

If wo came to the conclusion that a certain group of men were out to 
cripple the Government that would be another situation. As I see it 
now some carpenters aro now striking on account of wages and working 
conditions. We will not allow exemption to become confused with an 
industrial issue. ,

There is no chance that draft exemption will be used to bring about in
dustrial conscription. That is not the way American labor is to bo treated. 
There is the best of feeling between labor and officials here and I believe 
that an appeal such as Mr. Hurley made to the workers will bring a re
sponse.

FRANCE TO'REQUI SIT I ON RAIL MERCHANT SHIPS.
A  decree published in the “Journal Officiel” at Paris on 

Feb. 16 provides for the requisitioning^ ^he entire merchant 
marine of France on March 10. Government Commis
sioners will confer with the shipowners as to the conditions 
under which the Government will take over the vessels.

RECENT STRIKES INVOLVING WAR INDUSTRY 
SETTLED. ________

Before the cropping up of the past week’s disturbances in 
the shipbuilding industry, Assistant Secretary Post, of the 
Department of Labor, announced oh Feb. 8 that the last 
strike in any way involving shipbuilding in the United States 
had been settled with the return to work on that day of 
between 1,500 and 2,000 metal trades workers in New 
Orleans. All questions involving wages and other matters 
in dispute, M r. Post said, had been referred to John M .  
Parker, former Progressive Party nominee for Vice-President 
and at present Food Commissioner for Louisiana. The 
agreement to arbitrate was arrived at through the efforts 
of Commissioner Rogers, who was assigned by Secretary 
Wilson to the case.

It was also announced on the same day that another labor 
dispute involving a war industry was settled without loss 
of time or stopping of work when the street railway of 
Pittsburgh, K an., agreed to arbitrate their grievance. I he 
settlement of the strike on the part of the railway employees 
of St. Louis was also announced.

INSURANCE COMPANIES RESTRICTED TO PREVENT 
INFORMATION FR0MIREACHING E N E M Y -  

FOREIGN COMPANIES LICENSED.
Restrictions on insurance companies to prevent informa

tion concerning manufacturing plants, ships, shipyards, 
terminals and other important industries from getting into 
tho hands of the enemy aro contained in regulations issued 
by Secretary of the Treasury McAdoo on Jan. 29. Each 
company is required to designate certain persons to havo 
charge of all maps and inspection work, and these will be held 
responsible for confidential treatment of the information. 
Maps, surveys or inspections may not be sent out of the coun
try, except to Allies, without approval of the Treasury De; 
partment. With tho issuance of tho regulations, Secretary 
McAdoo also announced that licenses under the terms of tho 
President’s order of Dec. 7 have been issued to all French and 
English companies doing business in the United States, and 
to the following companies incorporated under tho laws of 
other foreign countries:

Spanish-American Union Insurance Co., National Insurance Co., Skan- 
dinavian Reinsurance Co., Ltd., Nederland Limited Liability Life Insur
ance Co., Nippon Fire Insuranco Co., Ltd., Tokio Marine Insurance Co., 
Ltd. Christiania General Insurance Co., Ltd., Norske Lloyd Insurance 
Co ' Ltd Norwegian Assurance Union, Ltd., Scandinavian-American 
Assuranco'corporation, Ltd., Union & I’henix Espagnol Insurance Co., 
Skandia Insurance Co., Svea Fire & Life Insurance Co.. Ltd., Baloise 
Fire Insurance Co., Swiss Reinsurance Co., Switzerland General Insurance 
Co., First Russian Insurance Co., Jakor Insurance Co., Moscow 1 ire 
Insurance Co., Northern Insuranco Co., Rossla Insurance Co., Russian 
Re-Insurance Co., Salamandra Insurance Co., Second Russian Insurance 
Co., Warsaw Fire Insurance Co., Norwegian Globe Insurance Co., Ltd.

It was also mado known that tho Treasury Department 
is also conducting a careful investigation of the question of 
possible enemy ownership of insurance companies operating 
within the United States. Enemy and ally of enemy ensur- 
anco companies doing fire, marine or liability insurance were 
prohibited from doing business under the terms of the Secre-
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tary s decision of N ov. 27 1917, at which time a number of 
them were given licenses to liquidate.

The regulations follow:
1. The company shall, after careful investigation, designate some per

son or persons to whom shall bo given charge of all maps and inspections 
of terminals or manufacturing plants or other premises engaged in or used 
for Government work. Such person or persons shall bo charged with full 
responsibility for the proper disposition thereof.

2. No maps, surveys or Inspections shall be sent out o f the United States 
except to countries at war with enemies of the United States unless with 
the permission and under regulations of the Secretary of the Treasury.

3. No information as to the actual, possible or projected sailings, ar
rivals, or positions of vessels, or of any shipment or projected shipment, 
or of tho location of any merchandise shall bo cabled or transmitted by 
bordereaux or otherwise outside of tho United States except to countries 
at war with tho enemies of the United States unless with the permission and 
under regulations of the Secretary of the Treasury.

4. Rules shall bo adopted and precautions taken so that no prsons who 
aro natives, citizens, or subjects of any nation with which tho United States 
is at war, other than citizens of the United States, shall havo access to said 
maps, inspections, or information as described in Sections 1, 2 and 3.

5. No bordereaux or other form of report or declaration of insurance or 
reinsurance giving particulars of risks assumed on property or other inter
ests in the United States shall be sent to any country other than thoso at 
war with tho enemies of the United States, except with tho permission and 
under regulations of the Secretary of tho Treasury.

6. No inspections or surveys of terminals, plants or premises engaged 
in or used for Government work, or o f vessels, or of Interests about to be, 
or In the process of being, transported to foreign ports or arriving in tho 
United States shall be made or authorized after March 15 1918, except 
by inspectors whoso records and nationalities have been subjected to care
ful investigation by an Insurance company or approved organization of 
Insurance companies. The name of each such inspector shall bo com
municated to tho Secretary of the Treasury with a statement that such 
Investigation has been made and that the inspector named Is not a native, 
citizen, or subject o f any nation with which the United States is at war 
other than a citizen of the United States.

7. Where reinsurance of any risk accepted or business originating in tho 
United States is placed with any company, association, or underwriter 
other than those licensed by the Secretary of the Treasury or incorporated 
or doing business under the laws of tho United States or of a country at 
war with the enomies of tho United States, the namo of such company, 
association, or underwriter shall be communicated to tho Secretary of tho 
Treasury, and tho company so reinsuring shall take immediate stops to 
obtain an agreement that none of tho business so reinsured shall be rein
sured with, or rotroceded to, passed on to, or shared in any manner with 
any unlicensed enemy or ally of enemy company.

PAUL C. H. HENNIG ACQUITTED IN  TREASON TRIAL.
What is said to be the first trial for treason since the United 

States entered the war came to an end on Feb. 14 when 
Paul C. PI. Pfennig, a naturalized American citizen of Ger
man birth, was declared innocent by a jury in the U. S. 
District Court in Brooklyn of the charge of tampering with 
the mechanism of torpedoes being manufactured for the 
Government at the plant of the E . W . Bliss Company. 
Pfennig was employed as foreman of a department at tho 
Bliss works, and was arrested on Dec. 29 on the charge that 
he had mutilated parts of the gyroscopic steering gear of 
torpedoes in such a way as to render the missiles harmless 
to the opposing ship and possibly dangerous to the vessel 
from which they were discharged. When tho trial opened 
on Jan. 24 tho original count was withdrawn, and it was 
alleged simply that he had passed defective parts as perfect. 
The evidence on which Pfennig was indicted was gathered 
by Lieutenant Francis Shea, U . S. N ., in charge of tor
pedo inspection at the Bliss works. For some time Gov
ernment experts, testing torpedoes, complained about the 
inaccuracy of those from the Bliss plant. Lieut. Shea 
came to believe the trouble was in the supply room over 
which Plennig had entire control. According to Lieut. 
Shea, the gyroscope parts were closely inspected imme
diately before they passed through Pfennig’s hands and im
mediately afterward. Tho second examination, according 
to the indictment, disclosed that the parts had been tam
pered with.

The trial lasted for thirteen days and attracted wide 
attention on account of the nature of tho charge and the 
possibility of a death sentence for treason in case guilt was 
proved. Plennig, who was his own best witness, main
tained that the charges were due to spite work on tho part 
of employees of his department because of his nationality 
and because he was a strict disciplinarian.

When the evidence was all in, District Attorney France 
for the prosecution asked the Court to instruct the jury to 
bring in a verdict of acquittal, saying that the case as it 
developed had taken on phases unknown at its inception 
and that he could not argue with conviction in favor of the 
guilt of the accused. The Court ruled that the case had 
gone too far to be simply dropped as unproved, and that 
the accused was entitled to have tho jury ronder a verdict 
of acquittal if the jurors agreed in so doing. Accordingly, 
after deliberating for only four minutes the jurors brought 
in a verdict of not guilty.

LABOR'S DECLARATION UPHOLDING WAR A IM S OF 
PRESIDENT WILSON.

An indorsement by labor of the war aims of President 
Wilson is embodied in a declaration issued on Fob. 17 by 
the Executive Council of the American Federation of Labor 
at the conclusion of a seven day session at Washington. 
Recognition that the war against Prussianism is labor’s 
war is contained in the declaration, which urges that “ this 
is a time when all workers must soberly face tho grave im
portance of their daily work and decide industrial matters 
with a conscience mindful of tho world relation to each 
act.” The declaration sets out that “ the peace parleys 
between Russia and Germany have shown tho futility of 
diplomatic negotiations until Prussian militarists aro con
vinced that they cannot superimpose their will on the rest 
of the world” and that ‘spontaneous uprisings in Gormany 
in protest against the Militarist Government have shown 
that the German Government is still stronger than tho 
movement for German emancipation.” “A  gigantic strug
gle,” says the declaration, “ lies ahead that will test 
to the uttermost tho endurance and ability and the spirit 
of our people.” It furthermpre records that “ tho problem 
of production indispensable to preventing unnecessary 
slaughter of fellow men is squarely up to all workers— aye 
to employees and employers. In sotting out that this is 
labor’s war, the declaration says, “ it must bo won by labor 
and every stage in tho fighting and the final victory must 
bo made to count for humanity.” The following is the 
full text of the declaration:

Wo aro faco to face with a world crisis. We aro in a world struggle 
which will determine for the immediate future whether principles of demo
cratic freedom or principles of force shall domtnato. Tho decision will 
determine not only tho destiny of nations, but of every community and of 
every individual. No life will be untouched.

Either the principles of free democracy or of Prussian militaristic au
tocracy will prevail. There can bo no compromise. So there can bo no 
neutrality among nations or Individuals: we must stand up and bo counted 
with ono cause or tho other. For labor there is but one choice.

The hope of labor lies in opportunity for freedom. Tho workers of Amor- 
ica will not permit themselves to be deceived or doceivo thomselvcs into 
thinking tho fato of tho war will not vitally change our own lives. A vie- 
tory for Germany would moan a Pan-German empire dominating Kuropo 
and exorcising a world balance of power which Germany will seok to oxtond 
by force into world control.
lifPrussian rulo means supervision, checks, unfreedom in overy relation of

Prussianism has its roots in the old Ideals under which men sought to 
rulo by suppressing the minds and wills of their follows. It blights tho new 
ideal of government without force or chains— political or industrial—pro
tected by perfect freedom for all.

Unless the reconstruction shall soon come from tho German workers 
within that country, it is now plain that an opportunity to uproot tho agon- 
cles of force will como only whon democracy has defeated autocracy in the 
military field, and wins tho right to reconstruct relations between nations 
and men. Tho peace parleys between Russia and Germany havo shown 
tho futility of diplomatic negotiations until Prussian militarists aro con
vinced thoy cannot superimposo their will on the rest of tho world Force 
is tho basis of their whole organization and is tho only argumont thoy will 
understand.

Spontaneous uprisings in Germany in protest against tho militarist Gov
ernment have shown that tho Gorman Government is still stronger than tho 
movement for German emancipation. Gorman freedom Is ultimately the 
problom of tho German people. But tho defeat of Prussian autocracy on 
the battlefield will bring an opportunity for German liberty at homo.

Wo havo passed the period when any one nation can maintain its freedom 
irrespectively of other nations. Civilization has closoly linked nations 
together by tho ties of commerco, and quick communication, common in
terests problems and purposes. Tho future of freo nations will dopond 
upon their joint ability to devise agencies for dealing with their common 
affairs so that tho greatest opportunity for life, liberty and tho pursuit of 
happinoss may be assured to all.

This matter of world democracy is of vital interest to labor. Labor Is not 
a sect or a party. It represents the invinclblo desire for greator oppor
tunity of tho masses of all nations. Labor Is tho brawn, sinows, and brains 
of socioty. It is tho user of tools. Tools under the crcativo power of 
musclo and brains shapo tho materials of civilization. Labor makes pos
sible overy great forward movement of the world. But labor is insepara
ble from physical and spiritual llfo and progress. Labor now makes It 
possible that tills titanic struggle for democratic freedom can be made.

The common people everywhere are hungry for widor opportunities to 
livo. Thoy havo shown the willingness to spend or bo spoilt for an ideal. 
They aro in this war for ideals. Those ideals aro best oxprossod by their 
chosen representative in a message delivered to tho Congress of tho United 
States Jan. 8, setting forth tho program of tho world's peaco. President 
Wilson s statement of war aims has been unreservedly Indorsed by British 
organized labor. It is in absoluto harmony with tho fundamentals in
dorsed by the Buffalo convention of tho Amorican Federation of Labor 

Wo aro at war for thoso Ideals. Our first big casualty list has brought 
to every home the harass and tho sacrifices of war. This is only tho be
ginning. A gigantic strugglo lies Just ahead that will tost to tho uttormost 
tho endurance and tho ability and tho spirit of our people. That struggle 
will bo fought out in tho mines, farms, shops, mills, shipyards, as well as 
on the battlefield. Soldiers and sailors aro helpless if the producers do 
not do their part. Every link in tho chain of tho mobilization of tho fight
ing forco and necessary supplies is lndisponsablo to winning tho war against 
militarism and principles of unfreedom.

Tho worker that fastens tho rivots In building the ship is performing Just 
as necessary war service to our Republic as tho sailor who takos tho ship 
across or the gunner in the trenches.

This is a time when all workers must soborly face tho grave importance 
of thoir daily work and decide industrial matters with a conscience mind
ful of the world relation of each act.

Tho problem of production indispensable to provontlng unnecessary 
slaughter of fellow men is squarely up to all workers—aye, to employees
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and employers. Production depends upon materials, tools, management, 
and the development and maintenance of Industrial morale. Willing co
operation comes not only from doing justice, but from receiving justice. 
The worker Is a human being, whoso lifo has valuo and dignity to him. 
IIo is willing to sacrafico for an ideal, but not for the selfish gain of another. 
Justice begets peace; consideration begets co-operation. These conditions 
are essential to war production. Production is necessary to win the war.

Upon tho Government and upon employers falls tho preponderance of re
sponsibility to securing greatest efficiency from workers. Standard of hu
man welfare and consideration of tho human sldo of production are part 
of tho technique of efficient production.

Givo workers a decent place to live; protect them against conditions to 
take all their wages for bare existence; givo them agencies whereby griev
ances can bo adjusted and industrial justico assured; make it plain that their 
labor counts in tho winning of a war for greater freedom, not for private 
profiteering—and workers can bo confidently expected to do their part. 
Workers are loyal. They want to do their sharo for tho Republic and for 
winning the war. This is labor’s war. It must bo won by labor, and every 
stage in tho fighting and in tho final victory must bo made to count for 
humanity. That result only can justify the awful sacrifices.

We present these matters to tho workers of free America, confidently 
relying upon the splendid spirit and understanding which have made pos
sible present progress to enablo us to fight a good fight and to establish 
principles of freedom throughout tho whole world. We regret that cir
cumstances make impossible continuous close personal relations between 
the workers of America and thoso of tho Allied countries, and that wo can
not havo representation In tho interallied labor conference about to con
vene in London.

Their cause anti purpose aro our causo and purpose. Wo cannot meet 
with representatives of thoso who aro aligned against us in tho world war 
for freedom, but wo hope they will sweep away tho barriers which they 
havo raised between us. Freedom and the downfall of autocracy must 
come in Middle Europe. Wo doubly welcome tho change if it comes 
through tho workers of thoso countries.

While this war shall last wo shall bo working and fighting shoulder to 
shoulder with fellow-workers of Groat Britain, Franco and Italy. Wo ask 
tho workers of Russia to make common causo with us, for our purpose is 
their purpose, that finally tho freedom lovers of all countries may make 
tho world safe for all peoples to live in freedom and safety.

REPRESENTATIVES OF CAPITAL AND LABOR TO 
OUTLINE THEIR RELATIONS.

The names of representatives of both capital and labor 
who have been called upon by the Government to outline 
a basis of relations between employers and employees during 
tho war were announced on Feb. 17. Fivo members have 
been chosen to represent each sido by tho National Industrial 
Conference Board and tho American Federation of Labor, 
and tho ten thus selected will choose two other representa
tives of tho public, making in all twelve conferees. The 
first session of the conference is to bo held next Monday, 
Feb. 25, in tho office of Secretary of Labor Wilson. Tho 
plans looking to tho conference were decided upon by the 
Department of Labor in an effort to eliminate friction at a 
time when all energy should bo centred on the successful 
prosecution of the war. On the one hand, reports of large 
profits and exorbitant salaries in war contracts have created 
an undercurrent of dissatisfaction, while allegations of dis
loyalty against workers have likewise helped to disturb 
tho relations of capital and labor. Among the questions 
to bo considered by the conferees will bo tho basis for wage 
determination, strikes and lockouts, piece-work prices and 
price fixing, method of eliminating improper restrictions 
on output of war materials from whatever causo, practice 
to govern dilution of labor, discrimination against union 
and non-union men, admission of union agents to plants, 
method of promptly adjusting disputes at their source 
through boards containing equal representation of employers 
and employees, right of workmen to organizo. Prevention 
of disturbances, rather than tho cure of them, will bo the 
central object of tho Government’s entiro policy. Tho 
Labor Department through reorganization will seek to 
eliminate duplication of effort and conflicting action by 
various departments in an effort to obviate friction. Where 
friction arises, the department’s adjustment service will 
endeavor to remove tho causo beforo interruption of pro
duction results.

Tho representatives of employers, chosen by the National 
Industrial Conference Board, aro as follows:

Loyal A. Osborno of New York City, VIce-I’ re.sklent Westlnghouso Elec
tric & Manufacturing Co., Chairman of tho executive committeo of tho 
National Industrial Conference Board.

Charles F. Brooker, Ansonia, Conn., President of tho American Brass Co.
W. II. Vandervoort, East Moline, 111., President of Root & Vandervoort 

Engineering Co.
L. F. Loreo, New York, President Delaware & Hudson Co., Chairman 

of board and executive committee of Kansas City Southern RR. Co., 
President Hudson Coal Co., Northern Iron & Coal Co. and Schuylkill 
Coal & Iron Co.

C. Edwin Michael, Roanoke, Va., President of tho Virginia Bridge & 
Iron Co.

Tho representatives of the workors, chosen by the Amorican 
Federation of Labor, besides M r. Hutcheson, are:

Frank J. Ilayos of Indianapolis, Ind., President United Mine Workers 
of America.

William L. Hutcheson, President United Brotherhood of Carpenters 
and Joiners of America, Indianapolis, Ind.

J. A. Franklin of Kansas City, Kan., President of Brotherhood of Boiler
makers and Iron Shipbuilders of America.

Victor Olander of Chicago, representative International Seamen’s Union 
of America.

T. A. Rickert of Chicago, President United Garment Workers of America.
Secretary Wilson in a communication to each represen

tative of capital said:
Agreements on principles and policies which would govern the relations 

between the employers and workers during the war will greatly facilitate 
tho formulation of a national program and will contribute largely to a suc
cessful administration of that program.

The following letter was sent to the employees’ represen
tatives by Secretary Wilson:

The President of the United States has placed upon the Secretary of 
Labor the responsibility of formulating and administering in the present 
emergency a national labor program. It will greatly assist in that adminis
tration to have representatives of employers and employees meet in con
ference with tho view of reaching agreements on principles and policies 
which should govern their relations during the war.

I havo accordingly asked tho American Federation of Labor to designate 
five persons to represent tho workers of the country (these five to name a 
sixth who will represent tho general public) in such a conference. President 
Gompers informs mo that you have been selected as one of tho five.

I earnestly hope that the nation will have the benefit of your srevices 
in this work and that you will bo present at the first meeting of the confer
ence, which will be held on Monday, Feb. 25, at 10 a. m., at my office 
in the Department of Labor.

SAMUEL GOMPERS"S DECLINATION TO SEND REP
RESENTATIVES TO INTER-ALLIED LABOR 

CONFERENCE IN LONDON.
Advices to the effect that the American Federation of 

Labor would not be represented at the Inter-Allied Con
ference of Socialist and Labor Parties which opened in Lon
don on Feb. 20 were conveyed in a cable message to Arthur 
Henderson, British Labor leader from Samuel Gompers on 
Feb. 19. M r. Gompers’s message, which was sent in re
sponse to an invitation received on Feb. 9, said:

Your Jan. 16 letter reached me late Saturday, Feb. 9, and brought to 
attention Executive Council American Federation of Labor in session on 
11th. Wo regret that circumstances make impossible to be represented 
in the Inter-Allied Labor Conference, London, Feb. 20. The Executive 
Council in declaration unanimously declared: "W e cannot meet with
representatives of those who are aligned against us in this world war for 
freedom, but we hope they will sweep away the barriers which they have 
raised between us.”

All should bo advised that any one presuming to represent labor of 
America in your conference is simply self-constituted and unrepresenta
tive. We hope shortly to send a delegation of representative workers in 
the American labor movement to England and to France.

Please convey our fraternal greetings to the Inter-Allied Labor Con
ference and assure them that we are pledged and will give our man power 
and at least half we have in wealth power in the struggle to secure for the 
world justice, freedom and democracy.

The convention is expected to formulate a unified state
ment of the war aims approved by the Socialists of all the 
Allied countries. Wednesday’s proceedings were largely 
formal, owing to the fact that a number of the foreign dele
gates had not arrived. It was then stated that no important 
business would be transacted until the next session, which 
was fixed for yesterday (Friday). It was announced that the 
meetings would be held behind closed doors, tho newspapers 
receiving an official statement of the day’s procceedings 
after each session. It was also said that the points upon 
which discussion would chiefly turn were the exact phrase
ology to be employed regarding Alsace-Lorraine, the scope 
of the measures necessary to give Italy comprehensive race 
unity and security for the future, and tho provisions regard
ing tropical Africa and the German colonies. M r. Gom
pers’s message to M r. Henderson was read at the opening 
session and was referred to a committee which is to decide 
what form of reply, if any, is to be made. According to the 
cable dispatches of tho 20th inst., neither M r. Henderson 
nor any of the other leaders would comment on the mes
sage, but tho remarks of delegates showed that they re
sented the imputation that German influences inspired the 
present conference. “ I guess we ought to know more about 
that than those 4,000 miles away,” one delegate was quoted 
as saying.

COMMENT ON CHARLES M. SCHWAB’S VIEWS THAT  
WORKERS WILL RULE.

The recent remarks of Charles M . Schwab, President of 
tho Bethelehem Steel Corporation, to the effect that work
ers will soon rule the world, havo occasioned diverse com
ments. M r. Schwab gave utterance to this opinion at a 
dinner of the Alumni of Public School N o. 40 at the Grand 
Hotel on Jan. 24. The New York “ Tribune” quoted him 
as saying:

Tho time is coming when tho men of the working classes, the men with
out property, will control the destinies of this world of ours. It means 
that tho Bolshevik sentiment must be taken into consideration and in the 
very near future. We must look to tho worker for a solution of the eco
nomic conditions now being considered.

I am not one to carelessly turn over my belongings to the uplift of the 
nation, but I am one who has come to a belief that the worker will rule, and

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



780 T H E  CHRO N ICLE [ V o l . 106

thfTsooner we come to a realization of this the better it will bo for our 
country and the world at large.

This great change is going to bo a social adjustment. I repeat that it 
will be a great hardship to those who control property, but perhaps in the 
end it will work estimably to the good of us all. Therefore, it Is our duty 
not to oppose, but to instruct, to meet, and to mingle with the view of 
others.

Whatever the Creator has designed will come, and it will bo good. 
Changes in social conditions do not como by men alone, but because God 
decrees them.

In viewing the situation, I have never for one moment felt discouraged 
or blue. I am just as optimistic as I have ever been about myself, my 
fellow men and this country. The tendency of the world has always been 
onward and upward. The future of this country will bo what we think it 
will bo. These changes are necessary, but the future will more than repay 
us for the sacrifices we make, not only in material things, but in spiritual 
things, for it is the spiritual things that make life worth living.

D r. Charles W . Eliot, President emeritus of Harvard 
University, in expressing agreement with M r. Schwab, had 
the following to say, according to the “ Tribune” of Feb. 2:

I agree with Mr. Schwab that the workers are going to rule; but under 
the term "workers”  I include the bankers, teachers, inventors and mana
gers; and I expect that in tho future, as In the recent past, this latter class 
of workers will do most of the ruling and most of tho solving of the great 
economic questions now being considered—at least In free countries.

Congressman Meyer London appears to be in doubt as 
to what is likely to develop with a capitalist entertaining 
the views advanced by M r. Schwab and expressed himself 
as follows, according to the Baltimore “ Sun” of Feb. 5:

When the Princes of Finance and the Lords of Industry begin prophe
sying the Immediate triumph of labor and the inevitable advent of social" 
ism, I becomo suspicious. I look around then to see whether there is any
thing lying loose that those fellows haven’t grabbed yet.

Some time near the end of tho eleventh century a band of pirates seized a 
certain great island and distributed tho lands thereof among their pals. 
That divisions forms the basis of all legal and political institutions of that 
country to-day. The great-great-great-great-great-groat-grand children of 
those pirates are still the aristocracy of that land.

In another great country in tho year 1917, tho plain man who tills the soil 
got it into his head that the land should belong only to those who are willing 
to work. This strange doctrine is gaining ground. Then another thing 
happened. The men who work and think and dig and build in factory 
and mine, office and shop, the bricklayer as woll as the architect, all began 
to feel that tho world owes them a living for being useful.

But the most grotesque of all strange things is that among all peoples the 
strong and the weak, the poor and tho rich, tho ignorant and tho knowing 
have begun to demand a voice in shaping the destinies of nations and the 
fate of the world. People are getting anxious to know whether hell has an 
exit.

I don’t know whether socialism is upon us. But there is something 
brewing. Of this there is no doubt.

ROGER W. BAB SON HEAD OF NEW  LABOR DIVISION.
Roger W . Babson of Wellesley Hills, M ass., has been 

appointed Director of a newly created Division of Industrial 
Relations of the Committee on Public Information. M r. 
Babson, as special agent of the Labor Department’s Em 
ployment Service, recently completed a trip through the 
West in behalf of the service and his views are set forth in a 
bulletin issued by it on Feb. 18. According to M r. Babson, 
the failure of manufacturers to increase wages in keeping 
with the advance in the cost of living “ may be the weakness 
of the industrial structure.” He says:

The labor difficulty at present Is one of improper distribution, rather 
than of shortage. The complaints of manufacturers, I have found, have 
arisen not so much from their difficulty in obtaining labor, but in their 
difficulty in obtaining it at the prices which the manufacturers desire to 
pay. M y principal difficulty was in convincing manufacturers of the 
increase In the cost of living to wage earners and in the reasonableness of 
advancing wages.

The manufacturers who are not complaining about paying advances of 
100% or more for materials which they must use, are strenuously objecting 
to paying a fraction of this advance in wages.

In many ways manufacturers are more liberal than wage earners. They 
cheerfully pay heavy taxes, give bountifully to the Red Cross, and slmlliar 
organizations, are willing to work in Washington for $1 a year and permit 
their wives to knit from morning to night, but there is one thing which they 
will not do; give up one-sixteenth of so-called “ Inherited rights of the 
employing class."

The newly created Division of which M r. Babson has been 
made Director will serve as a point of contact between the 
Information Committee and the Labor Department, and 
M r. Babson’s first work will be to tell manufacturers of the 
war work which the Department of Labor is doing and of 
the assistance which the Department can lend to employers.

CANADA'S INCOME WAR TAX ACT.
Although already referred to at length in these columns, 

we are publishing below the greater part of Canada’s Income 
W ar Tax Act, 1917, which tne Federal Department of 
Finance is now engaged in administering. The law was 
assented to by His Majesty on Sept. 20 last.

The law provides that there shall bo assessed, levied 
and paid a normal tax of 4 %  upon all income exceeding 
$1,500 in the case of unmarried persons and widows and wid
owers without dependent children, and exceeding $3,000 in 
the case of all others. In addition thereto there is also im
posed tho following supertax: 2 %  on incomes in excess of 
$6,000 and not exceeding $10,000; 5 %  on those over $10,000 
to $20,000; 8 %  over $20,000 to $30,000; 10%  over $30,000 1

to $50,000; 1 5 %  over $50,000 to $100,000, while on incomes 
of over $100,000 the supertax is 2 5 % . Corporations and 
joint stock companies, no matter how created or organized, 
shall pay the normal tax of 4 %  upon income exceeding 
$3,000, but are exempt from paying the supertax. Income 
is defined in the new law rs meaning “ the annual net profit 
or gain or gratuity, whether ascertained and capablo of 
computation as being wages, salary, or other fixed amount, 
or unascertained as being fees or emoluments, or as being 
profits from a trade or commercial or financial or other 
business or calling, directly or indirectly received by a per
son from any office or employment, or from any profession 
or calling, or from any trade, manufacture or business, as 
the case may be; and shall include the interest, dividends 
or profits directly or indirectly received from money at in
terest upon any security or without security, or from stooks, 
or from any other investment, and, whether such gains or 
profits are divided or distributed or not, and also the annual 
profit or gain from any other source; including the income 
from but not the value of property acquired by gift, bequest, 
devise or descent, and including the income from, but not 
the proceeds of, life insurance policies paid upon the death 
of the person insured, or payments made or credited to the 
insured on life insurance endowment or annuity contracts 
upon the maturity of the term mentioned in the contract 
or upon the surrender of the contract.” Other exemptions 
and deductions are also allowed. Concerning Americans 
drawing income from Canadian sources, an interpretation 
of great importance was made during the past week by the 
Federal Department of Finance at Ottawa. By this in
terpretation only those Americans who are residents of the 
Dominion will be subject to tax on income. The only effect 
of the tax on non-resident Americans will be that a goneral 
levy of 4 %  on the net profits of corporations will bo mado, or 
else the two prior taxing measures— Business Profits Tax or 
Special War Revenue Act— whichever happens to give the 
Government tho highest return will have effect. But be
yond one of these assessments on profits before they are 
divided, American holders of Canadian securities will be 
exempt.

As the printed forms for the income tax were late in being 
issued, the expiring date for filing statements respecting 
income has been extended from Feb. 28 to March 31.

The law in full (except for a few paragraphs at the end) 
follows:

His Majesty, by and with tho advice and consent of the Senate and 
House of Commons of Canada, enacts as follows:

1. This Act may be cited as The Income War Tax Act, 1917.
2. In this Act, and In any regulations made under this Act, unless the 

context otherwise requires:
(o) “ Board” means a Board of Referees appointed under section 12 

hereof;
(6) “ Minister" means the Minister of Finance;
(c) "normal tax”  means the tax authorized by paragraph (a) of section 4 

of this Act;
(d) “ person”  means any Individual or person and any syndicate, trust 

association or other body and any body corporate, and tho heirs, executors, 
administrators, curators and assigns or other legal representatives of such 
person, according to the law of that part o f Canada to which the context 
extends;

(e) "supertax”  means the taxes authorized by paragraphs (6) to (g). 
both inclusive, of section 4 of this Act;

(/) “ taxpayer”  means any person paying, liablo to pay, or believed by 
the Minister to be liable to pay, any tax imposed by this Act;

(g) "year”  means the calondar year.
3. (1) For the purposes of this Act, “ Income”  means the annual net 

profit or gain or gratuity, whether ascertained and capable of computation 
as being wages, salary, or other fixed amount, or unascertained as bolng 
fees or emoluments, or a9 being profits from a trade or commercial or 
financial or other business or calling, directly or indirectly received by a 
person from any office or employment, or from any profession or calling, 
or from any trade, manufacture or business, as the case may be; and shall 
include the interest, dividends or profits directly or indirectly recolvod 
from money at interest upon any security or without security, or from 
stocks, or from any other investment, and, whether such gains or profits 
are divided or distributed or not, and also the annual profit or gain from 
any other source; including the income from but not the value of property 
acquired by gift, bequest, devise or descent; and including tho Income 
from but not tho proceeds of life insurance policies paid upon the death 
of the person insured, or payments made or credited to tho insurod ou life 
insurance endowments or annuity contracts upon tho maturity of tho term 
mentioned In the contract or upon the surrender of the contract; with tho 
following exemptions and deductions:

(a) Such reasonable allowance as may be allowed by tho Minister for 
depreciation. or for any expenditure of a capital nature for renewals, or 
for the development of a business, and tho Minister, when determining 
the Income derived from mining and from oil and gas wolis, shall make an 
allowance for the exhaustion of the mines and wells;

(&) The amount of income the tax upon which has boon paid or withheld 
for payment at the source of the income under tho provisions of this Act;

(c) Amounts paid by the taxpayer duiing the year to tho Patriotic and 
Canadian Red Cross Funds, and other patriotic and war funds approved 
by the Minister;

(d) For the purposes of the normal tax, tho lncomo embraced in a per
sonal return shall bo credited with the amount received as dividends upon 
the stock or from the not earnings of any company or othor person which 
is taxable upon its income under this Act: Provided, however, that in 
determining the incomo the personal and living exponsos shall not bo 
taken into consideration
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(2) Whoro an incorporated company conducts its business, whether 

under agreement or otherwise, in such manner as either directly or indirectly 
to benefit its shareholders or any of them, or any persons directly or In
directly interested In such company, by selling its product or the goods and 
commodities in which it deals at loss than tho fair pr.co which might be 
obtained therefor, the Minister may, for the purposes of this Act, determine 
tho amount which shall bo deemed to be tho incomo of such company for 
the year, and in determining such amount tho Minister shall have regard 
to tho fair price which, but for any agreement, arrangement or under
standing, might be or could have been obtained for such product, goods 
and commodities.

(3) In the case or the incomo of persons residing or having their head 
office or principal pla«-e of business outside of Canada but carrying on 
business in Canada, either directly or through or in tho name of any other 
person, tho incomo shall bo tho not profit or gain arising from the business 
of such porson in Canada.

(4) For the purpose of tho supertax only, tho income of a taxpayer 
shall include the share to which ho would bo entitled of the undivided or 
undistributed gains and profits made by any syndicate, trust, association, 
corporation or other body, or any partnership, if such gains and profits 
wero divided or distributed, unless the Ministor is of opinion that the 
accumulation of such undivided and undistributed gains and profits is not 
made for the purposo of evading tho tax, and is not in excess of what is 
reasonably required for the purposes of tho business.

4. (1) There shall be assessed, levied and paid, upon the Income during 
tho preceding year of ovory person residing cr ordinarily resident In Canada 
or carrying on any business in Canada, tho following taxes:

(a) Four per centum upon all incomo exceeding $1,500 in the case of 
unmarried persons and widows or widowers without dependent children, 
and exceeding $3,000 in the case of all other persons;

And In’addition thereto,
(ft) Two per centum upon the amount by which tho income exceeds 

$6,000 and does not exceed $10,000; and,
(c) Five per centum upon tho amount by which the incomo exceeds 

$10,000, and does not exceed $20,000; and,
(d) Eight per centum of tho amount by which tho Incomo exceeds 

$20,000 and doos not exceed $30,000; and,
(e) Ten per centum of the amount by which tho incomo exceeds $30,000, 

and does not exceed $50,000; and,
(/) Fifteen per centum of the amount by which tho income exceeds 

$50,000. and doos not exceed $100,000; and.
(e) Twenty-five per centum of the amount by whicli the income oxcoeds

$100,000. , .
(2) Corporations and Joint stock companies, no matter how created or 

organized, shall pay tho normal tax upon income exceeding $3,000, but 
shall not bo liable to pay the supertax; and the Minister may permit any 
corporation subject to tho normal tax, the fiscal year of which is not the 
calendar year, to mako a return and to have the tax payablo by it com
puted upon tho basis of its Income for the twelve months ending with its 
last fiscal year preceding the date of assessment.

(3) Any persons carrying on business in partnership shall bo liable for 
tho income tax only In thoir individual capacity.

(4) A porson who, after the first day of August 1917, has reduced his 
Incomo by the transfor or assignment of any real or personal, movable or 
Immovable property, to such person’s wife or husband, as tho case may 
bo. or to any member of the family of such person, shall, nevertheless, be 
liable to bo taxed as if such transfer or assignment had not been made, 
unless the Minister is satisfied that such transfer or assignment was not 
made for tho purpose of evading the taxes Imposed under this Act or any 
part thereof.

(5) Taxpayers shall be entitled to the following deductions from tho 
amounts that would otherwise be payablo by them for income tax,—

(a) From the Incomo tax accruing for the year 1917 tho amounts paid by 
any taxpayer for taxes accruing during tho year 1917 under the provisions 
of Part I of The Special War Revenue Act, 1915, and from tho income tax 
payable for any year thereafter the amounts paid by tho taxpayer for 
taxes accruing during such year under the said Part I of tho said Act; and,

(6) From the income tax accruing for tho year 1917 tho amounts paid 
by any taxpayer undor Tho Business Profits War Tax Act, 1916, and any 
amendments thereto for any accounting period ending in tho year 1917. 
In tho case of a partnership each partner shall bo ontitled to deduct such 
portion of tho tax paid by the partnership under Tho Business Profits War 
Tax Act, 1916, as may correspond to his Interest in tho incomo of tho
partnership.

5. The following Incomes shall not bo liable to taxation hereunder,—
(а) Tho Incomo of the Governor-General of Canada;
(б) Tho incomes of Consuls and Consuls Genoral who are citizens of the 

country thoy represent and who are not engaged in any other business or 
profession;

(c) The incomo of any company, commission or association not loss than 
90% of tho stock or capital of which Is owned by a province or a munlci-
pality; , , ,

(d) The income o f any religious, charitable, agricultural and educational 
institutions. Boards of Trade and Chambers of Commerce

(e) Tho incomes of labor organizations and societies and o f benevolent 
and fraternal beneficiary societies and ordors;

(/) Tho Incomes of mutual corporations not having a capital represented 
by shares, no part of tho Incomo of which inures to the profit of any momber 
thereof, and of life insurance companies except such amount as is credited
to shareholders’ account;

(p) The incomes of clubs, societies and associations organized and oper
ated solely for social welfare, civic improvement, ploasuro, recreation or 
other non-profitablo purposes, no part of the income of which inures to tho 
benefit of any stockholder or member;

(ft) Tho incomes of such Insurance, mortgage and loan associations 
operated entirely for the benefit of farmers as are approved by tho Minister;

(1) The Incomo derived from any bonds or other securities of tho Do
minion of Canada Issued exempt from any income tax imposed In pursuance 
of any legislation enacted by the Parliament of Canada; and,

y) Tho military and naval pay of persons who have been on active service 
overseas during tho present war In any of the military or naval forces of 
Ills Majesty or any of His Majesty’s allies.

6. (1) All persons In whatever capacity acting, having the control, 
receipt, disposal or payment of fixed or determinable annual or periodical 
gains, profits or Incomo of any taxpayer, amounting to or exceeding $1,500 
in the case of unmarried persons or widows or widowers without dependent 
children, and $3,000 In tho case o f all other persons, shall, on bohalf of such 
taxpayer, deduct and withhold an amount equal to the normal tax payablo 
upon tho samo undor this Act, and shall pay the amount so deducted to 
the Ministor, and shall also mako and render a separate and distinct return 
to tho Minister of such gains, profits or Income, containing the name and 
address of each taxpayer.

(2) When the Income tax of a taxpayer is withheld and deducted under 
tho provisions of this section, such taxpayer shall not receive the bonofit 
o f any.exemption or deduction under this Act unless he shall, not loss than

thirty days prior to tho day on which the return of his incomo is due, under 
section 7 hereof, (a) file with the person who is required to withhold and 
pay the tax for him a notice in writing claiming such exemption or deduction 
and thereupon the tax to the extent of such exemption or deduction shall 
not bo withheld from such taxpayer; and (6) file with the person aforesaid 
and with tho Minister such return of his incomo and a statement of the 
deductions and exemptions as the Minister may direct.

7. (1) Every person liable to taxation under this Act shall, on or before 
tho 28th day of February in each year, without any notice or demand, 
deliver to the Minister a return, in such form as tho Minister may prescribe, 
of his total income during the last preceding calendar year. In such return 
tho taxpayer shall state an address in Canada to which all notices and other 
documents to be mailed or served under this Act may be mailed or sent.

(2) The return in the case of a corporation, association or other body, 
shall bo made and signed by tho president, secretary, treasurer or chi el 
agent having a personal knowledge of the affairs of such corporation, 
association or other body, or, in any case, by such other person or persona 
employed in the business liable, or believed to be liable to taxation, as the 
Minister may require.

(3) If a person liable to taxation hereunder is unable for any reason to 
make tho return required by this section, such return shall be made by the 
guardian, curator, tutor or other legal representative of such person, or if 
there is no such legal representative, by some one acting as agent for such 
person, and in the case of tho estate of any deceased person, by the execu
tor, administrator or heir of such deceased person, and if there is no person 
to mako a return under the provisions of this subsection, then such person 
as may be required by tho Minister to make such return.

(4) All employers shall make a return of all persons in their employ 
receiving any salary or other remuneration, any portion of which is liable 
to taxation undor this Act, and all corporations, associations and syndicates 
shall mako a return of all dividends and bonuses paid to shareholders and 
members. Such returns shall be delivered to the Minister on or before the 
28th day of February in each year, without any notice or demand being 
made therefor, and in such form as the Minister may prescribe.

(5) Tho Minister may at any time enlarge the time for making any return.
8. (1) If the Minister, in order to enable him to make an assessment, 

desires further information, or if he suspects that any person who has not 
made a return is liable to taxation hereunder, he may, by registered letter, 
require additional information, or a return containing such information as 
he (Jeems necessary, to bo furnished him within thirty days.

(2) The Minister may require the production, or the production on oath, 
by the taxpayer or by his agent or officer, or by any person or partnership 
holding, or paying, or liable to pay, any portion of the income of any tax
payer, o f any letters, accounts. Invoices, statements and other documents

(3) Any officer authorized thereto by the Minister may make such in
quiry as he may deem necessary for ascertaining tho incomo of any tax
payer, and for the purposes of such inquiry such officer shall have all the 
powers and authority of a commissioner appointed under Part I of the 
Inquiries Act, Revised Statutes of Canada, 1906, Chapter 104.

9. (1) For every default in complying with tho provisions of the two next 
preceding sections, tho taxpayer, and also the person or persons required 
to make a return, shall each be liable on summary conviction to a penalty 
of $100 for each day during which the default continues.

(2) Any person making a false statement in any return or in any infor
mation required by the Minister, shall be liable on summary conviction to 
a penalty not exceeding $10,000, or to six months’ Imprisonment, or to 
both fine and Imprisonment.

10. (1) The Minister shall, on or before the 30th day of April in each 
year, or on or before such other date as he may in any case or cases pre
scribe, determine tho several amounts payable for the tax, and shall there
upon send, by registered mail, a notice of assessment in such form as the 
Minister may proscribe to each taxpayer notifying him of the amount pay
able by him for the tax. The tax shall bo paid within one month from 
the date of mailing of the notice of assessment. In default of payment, 
interest at the rate of 7% per annum shall be paid on such tax until the 
said tax and interest are paid.

(2) The Minister shall not be bound by any return or information sup
plied by or on behalf of a taxpayer, and notwithstanding such return or 
information, or if no return has been made, the Minister may determine the 
amount of the tax to be paid by any.person.

(3) Any porson liable to pay the tax shall continue to be liable, and in 
case any person so liable shall fail to make a return as required by this 
Act, or shall make an incorrect or false return, and does not pay the tax 
in whole or In part, the Minister may at any time assess such person for 
tho tax, or such portion thereof as he may be liable to pay, and may pre
scribe the time within which any appeals may be made under the provisions 
of this Act from the assessment, or from the decision of the Board, and 
may fix the date of payment of the tax.

11. No person employed in the service o f Ills Majesty shall communicate 
or allow to be communicated to any person not legally entitled thereto, any 
information obtained under the provisions of this Act, or allow any such 
person to inspect or have access to any written statement furnished under 
tho provisions of this Act. Any person violating any of the provisions of this 
section shall be liable on summary conviction to a penalty not exceeding 
$200.

12. (1) The Governor in Council may appoint a board or boards of 
referees, and may prescribe the territory or district within which a board 
shall exercise Jurisdiction. A board shall consist of not more than three 
members, and tho members o f a board shall Jointly and severally have ail 
the powers and authority of a commissioner appointed under Part I of the 
Inquiries Act, Revised Statutes of Canada, 1906, Chapter 104.

(2) Every member of the board shall take an oath of office in Form I 
of tho Schedule to this Act before performing any duty under this Act. 
All affidavits made in pursuance of this subsection shall be filed with the 
Minister.

13. A board shall act as a Court of Revision, and shall hear and determine 
any appeal made by a taxpayer under this Act in such place in Canada as 
tho Minister may direct.

14. Any person objecting to the amount at which he is assessed, or as 
having been wrongfully assessed, may, personally or by his agent, within 
twenty days after the date of mailing of the notice of assessment, as pro
vided in Section 10 of this Act, give notice in writing to the Minister In 
Form II of tho Schedule to this Act, that he considers himself aggrieved 
for either of the causes aforesaid, otherwise such person’s right to appeal 
shall cease, and the assessment made shall stand and be valid and binding 
upon all parties concerned, notwithstanding any defect, error or omission 
that may have been made therein, or in any proceeding required by this 
Act or any regulation hereunder: Provided, however, that the Minister, 
either before or after the expiry of the said twenty days, may give a tax
payer further time in which to appeal-

15. (1) A board, after hearing any evidence adduced, and upon such 
other inquiry as it considers advisable, shall determine the matter and 
confirm or amend the assessment accordingly. A board may increase the 
assessment in any case before it. The board shall send a copy of its decision 
by registered mall to the taxpayer or his agent or officer.
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(2) In any case where the appeal is unsuccessful, the board may direct 
that the person who appealed shall pay tho costs or part of the costs of 
such appeal; and if such appeal is successful, a board may recommend that 
the costs or any part thereof be paid by the Crown. The tariff of fees 
shall be as prescribed by the Board.

16. If the taxpayer fails to appear either in person or by agent, the 
board may proceed ex parte or may defer tho hearing.

17. If the taxpayer is dissatisfied with the decision of a Board, he may, 
within twenty days after the mailing of tho decision, give a written notice 
to the Minister in Form III of tho Schedule to this Act that he desires to 
appeal from such decision. If the taxpayer gives such notice, or if the Min
ister is dissatisfied with the decision, the Minister shall refer tho matter to 
the Exchequer Court of Canada for hearing and determination, and such 
reference may be made in Form IV of the Schedulo to this Act, and he shall 
notify the taxpayer by registered letter that he has made such reference. 
On any such reference the Court shall hear and consider such matter upon 
the papers and evidence referred, and upon any further evidence which 
the taxpayer or tho Crown produces under the direction of the Court, and 
the decision of tho Exchequer Court thereon shall be final and conclusive.

* * * * * * *
24. The first return to be made by taxpayers under Section 7 of this Act 

shall be made on or before the 28th day of February 1918, and all taxpayers 
shall (subject to the provisions of Subsection 2 of Section 4) bo liable to 
taxation in respect of their income for the year ending the 31st day of 
December 1917, and for each year thereafter, as provided by this Act.

The Business Profits War Tax Act, 1916, as amended 
and referred to in the law above, was published in part by 
us in our issue of Sept. 29, pages 1250 and 1251.

NEW JERSEY LAW  COMPELLING IDLERS TO WORK.
A  bill which would compel all able-bodied men between 

the ages of 18 and 50, not usefully omployed, to work during 
the period of the war, has been passed by tho New Jersey 
Legislature and was signed by Governor Edgo of New Jersey 
on Feb. 16. The Act, operative at the Governor’s direc
tion, outlines a method of procedure and penalties for non
compliance. Similar laws have been enacted in Maryland 
and West Virginia.

THE RAILROAD ADMINISTRATION BILL.
Action toward the disposal by Congress of the Railroad 

Administration bill was hastened this week, Director- 
General McAdoo having notified both the House and tho 
Senate of the Administration’s desire for prompt action. 
In a letter in the matter to Representative Sims, Chairman 
of the House Committee on Inter-State and Foreign Com
merce, made public on tho 18th inst, M r. McAdoo said:

My Dear Judge Sims:—May I take the liberty of expressing tho hopo 
that the House may soon be able to take action upon the pending Rail
road bill?

I cannot overemphasize the urgent necessity for prompt action in this 
matter. This is tho time o f the year when the railroads should be placing 
orders for essential equipment and making preparations for those improve
ments in their facilities which will enable them to meet the great and 
urgent demands for transportation, for which they now not only have 
Insufficient motive power and equipment, but in many cases inadequate 
facilities.

It is a great task to do the required work in time to got the benefits this 
year. It is my earnest conviction that every day’s delay In setting this 
work forward is imperilling the success of the war, limiting tho industrial 
efficiency and jeopardizing tho general prosperity and welfare of the coun
try. Wo cannot go forward with many matters of vital moment until 
the pending Railroad bill becomes a law.

With warm regards, I am,
Cordially yours,

W. G. McADOO.
The Senate was urged on the 16th to expedite its action 

on the bill, Majority Loader Martin advising it that tho 
Railroad Director-General was much embarrassed for lack 
of necessary legislation.

On the 15th inst. eight Republican members of the House 
Committee on Inter-State Commorce presented a minority 
report on the bill, in which they contended that tho rate
making power should be vostod absolutely in the Inter
State Commerco Commission, and that Federal control 
should be limited to one year or less after the end of tho war. 
The minority report stated:

We shall support tho bill, but believe It should be amended In at least 
two particulars:

First— Tho power of the Inter-State Commerce Commission granted by 
the Act to regulate commerce as amended over rates, fares, charges and 
classification as to commercial traffic should remain unimpaired.

Second—There should be fixed in the bill a definite date for the termina
tion of Federal control, and this should be not later than ono year after 
the proclamation of peace. Some o f us think six months sufficient.

As reported by the Majority Committee of tho House the 
bill provides that Government control shall terminate within 
two years after the war, and places the rate-making power 
in the hands of tho President. The minority report was 
signed by Representatives Esch, Wisconsin; Hamilton, 
Michigan; Parker, New Jersey; Winslow, Massachusetts; 
Dillon, South Dakota; Sweet, Iowa; Stiness, Rhode Island, 
and Cooper, Ohio. A  supplemental minority report was 
made by M r. Parker, setting out that as the bill is now 
framed no method is prescribed for turning tho carriors back 
to the owners, and uring that provisions should bo made 
against taxation of the Government’s war business.

In urging speedy action on the bill by the Senate on 
Feb. 16 Senator Martin stated: “ I am not attempting to 
suggest that the bill should not be debated, but I do suggest 
and I do appeal to Senators to speed this bill to a final vote.” 
Senator Cummins in answer declared that “ there will be no 
unanimous consent agreement for a vote until thore has been 
a free opportunity to debate the bill. It introduces into 
Government railroad operation the same abominable pro
fiteering that distinguishes other fields of governmental 
activity. The people will not tolerate the general practice 
of creating fortunes out of tho war. There is universal in
dignation against it .”

Senator Kellogg, Republican, of Minnesota, is said to have 
stated that he was advised by the railroad managors that 
the compensation proposed in the bill is a maximum pro
vision and that President Wilson intonds to so regard it, 
reducing compensation when it would bo excessive. The 
bill, the Iowa Senator contended, would guarantee tho New 
York Central upon its capital stock a return of 12 .96% ; 
Baltimore & Ohio, 5 .8 3% ; Pennsylvania, 11 .92% ; Reading, 
2 5 .7 % ; Jersey Central, 20 .25% ; Lackawanna, 3 2 .90% , and 
the Michigan Central, 18 .48% . He said he intended offer
ing an amendment to reduce by about $175,000,000 the 
guaranteed compensation to be paid 86 railroad systems, 
which carry from 75 to 80 %  of the total traffic of the country.

Following the reading in tho Senate on tho 18th inst. by 
Chairman Smith of the Senato Committee on Intor-Stato 
Commerce of a letter from Director-General McAdoo 
urging prompt disposition of the bill, an informal agree
ment was proposed for ratification on tho 19th, limiting 
tho debate to five-minute speeches beginning at 2 p. m. 
on tho 20th. Chairman Smith suggested tho program in
formally after his proposal to fix 5 p. m. Thursday, tho 21st, 
as the time to begin voting had been blocked by an objection 
from Senator Poindexter. Tho lattor said he did not desiro 
to delay action, but wanted to leave tho way open for dis
cussion of any amendments that might bo offored.

During debate on the bill in the Senato on tho 18th, 
Senators Pomerene and Watson spoke in its support. Both 
urged liberal treatment for the railroads while undor Govern
ment control, the latter declaring this course profereable to 
having $18,000,000,000 worth of property plunged into liti
gation. The Indiana Senator opposed Government owner
ship of railroads and tho indefinite extension of Government 
control, and urged the Senate to accept the Committee’s 
proposal to limit tho duration of control to eighteen months 
after the war ends. Senator Pomorene declared tho prosont 
bill a war measure, and, for that reason, no offort should be 
made in it to correct the evils of the transportation system, 
ho said. An amendment textile bill was introduced on the 
18th by Senator Robinson, of Arkansas, proposing to elimin
ate from the basis of compensating tho railroads amounts 
claimed to have been invested by thorn in proporty during 
the six months ended Deo. 31 last.

On the 19th the Senato agreed to begin voting on the 
amendments by the afternoon of tho 20th, with tho expec
tation of its passage late that night or Friday (Washington’s 
Birthday). The principal addrosses in the Senate on tho 
19th were by Senators Johnson, of California, and Townsend, 
of Michigan, Republicans, both of whom opposed the 
measure as drawn. In the House, Representative Sims, of 
Tennessee, and Representative Stephens, of Nebraska, 
Democrats, championed the draft of the House Committee. 
Government ownership of all railroads was advocated by tho 
California Senator and by Representative Stephens.

Senator Townsend pointed out alleged defects in the bill 
and expressed doubts whether tho Government could enforce 
the provision prohibiting railroads from paying dividends 
higher than their regular rates. Representative Sims urged 
particularly the adoption of provisions giving the President 
power to establish rates and to retain control of tho carriors 
two years after peace is declared. He assorted that Govern
ment control should disrupt private management as little 
as possible.

Senator Underwood, on tho 19th, declared his belief that 
the bill needs amendments, adding: “ There is no bill I know 
of that has been pending since the war began that so vitally 
affects the interests of the American peoplo.”

Permanent Government ownership of railroads rather than 
Government control for the period of the war was advocated 
on the 19th by Senator Johnson. Ho is quoted as saying:

I would now take tho inevitable next step in Government control o f our 
railroads and do whatever might bo essential to mako that Government 
control permanent Government ownership .for at loast loavo tho way open 
so that immediately upon tho termination of tho war wo might follow to its 
logical conclusion what already wo havo partly dono.
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The California Senator protested vigorously at the pro

posed rato of compensation to be paid the railroads under 
the provisions of the bill, and also opposed the Senate’s plan 
to turn the roads back to privato management eighteen 
months after the conclusion of peace.

On the 20th inst. Senator Underwood, while speaking in 
support of the bill expressed himself as opposed to the provi
sion giving the President power to fix rates, declaring “ there 
is no war power or war necessity involved in rate making.” 
Tho New York “ Times” of the 21st quoted him to the follow
ing effect:

Tho time has come to pause and consider. Tho United States has checks 
and bounds to protect it from autocracy, provided Congress will uphold 
and maintain the sovereign powers of tho people; but when Congress reaches 
the point where it is prepared to abandon constitutional limitations and 
surrender government of law for government by a man, then danger is 
ahead for the people of tho United States. Wo know democracy can never 
l)e safe in tho hands of an autocratic Government, when tho government is 
government by men and not by laws.

He deprecated criticism, unless it was tho honest pointing out of real 
mistakes, so that they might bo remedied.

“ Serious mistakes,” said Senator Underwood, "were inevitable. Con
gress, too, has made some mistakes.”

He argued that the initial rush needs of tho war having been met by pro
vision of unlimited money, and everything in tho way of power and au
thority for which Congress was asked having been granted, there should 
bo a slowing up and more carful consideration of war legislation from this 
time on.

“ Wo should not thrust ill-considered legislation on the pcoplo."ho said. 
“ This railroad bill is crudo and lacks checks and balances to protect tho 
rights of tho people. It should bo dispensed with at tho earliest moment 
it is possible to turn tho railroads back to their owners. Tho question 
of Government ownership has no place in tho discussion of tho problem 
at this time.”

Arguing against continuing Governmental control eighteen months after 
tho war’s end. Senator Underwood said that "to  projoct this one-man 
power into peace time indefinitely would be to build up an organization 
that would destroy business.”

Tlio declaration that “ the railroads will never bo permitted 
to return to tho former state of personal control for privato 
profit was mado by Sonator Lewis of Illinois on tho 21st, 
who added:

Let us not deceive ourselves as to the meaning of this measure. This is 
tho beginning of the Government taking tho railroads as a Govonrmont 
agency. Tho roads will never bo permitted to return to tho former state 
of personal control for privato benefit. At tho same time this country 
takes ovor tho railroads, it will tako tho telegraph and telephone privileges, 
and then tho products for fuel, particularly tho lands of coal and oil, and 
put these under Government direction.

All agencios of this naturo in this republic, necessary to tho public wolfaro 
of man, will bo taken by tho Government as a necessary protection of tho 
republic.

Predicting that America soon will bo forced to fight for 
Alaska and Hawaii, Senator Lowis of Illinois demanded 
Government ownership of the railroads as a proparednoss 
measure. If private ownership of tho roads continue, ho 
said, “ we will have no adequate means of rushing troops to 
points needing defence.”

Wlion the voting on tho bill began in tho Senate on 'the 
21st, Sonator Cummins’ amendment reducing by $200,000,
000 tho compensation to be paid the railroads was rojoctod 
by a vote of 52 to 53. On tho samo day by a voto of 44 to 34 
the Sonate adopted Sonator Robinson’s amendment eliminat
ing from tho compensation that based on improvements and 
bottormonts mado between Juno and Doc. 1917. Senator 
Robinson said this would save $0,500,000 yearly.

INTER-STATE COMMERCE COMMISSION ON RESPON
SIBILITY FOR CAR SHORTAGE AND FREIGHT 

CONGESTION.
According to a roport of Inter-State Commerce Commis

sioner McChord, presented to Diroctor-Gonoral McAdoo on 
Fob. 15, thousands of crippled freight cars, which have been 
accumulating throughout tho winter, occupy milos of tracks 
in Eastern rail centres and aro largely responsible for car- 
shortago and traffic congestion. The roports cover, it is 
statod, the six weeks’ period sinco the Government assumed 
operation of tho railroads, and indicato that one of the ills 
of rail transportation under privato management was tho 
sido-tracking of cars needing repairs. Tho transportation 
division of tho Railroad Administration will undertake, it is 
declared, to solve tho problom of car-ropair at once in tho 
light of Commissioner McChord’s disclosures.

Conditions, according to tho roport, aro worst at Phila
delphia, Pittsburgh, Harrisburg, Altoona, Cleveland and 
Buffalo. Tho Pennsylvania early last week had 1,992 so- 
callod bad-ordor cars at Altoona, 1,233 at Harrisburg, more 
than 1,500 at Conway Yard, near Pittsburgh, 890 at Clovo- 
land, 478 at Philadelphia and 510 at Buffalo. It was esti
mated crippled cars, even at these main terminals, occupiod 
fifty-fivo miles of track. The Philadelphia & Roading had 
2,052 bad-ordor cars in its principal switching yards, covoring 
sixteen milos of track. Tho Erie had 500 at Buffalo, 307 at

Port Jervis and 235 at Jersey City, making eight miles of 
track covered by defective rolling stock. The Western M ary
land had 414 at Cumberland alone, and the Baltimore & 
Ohio had 144 in one yard at Philadelphia. These cars could 
have been repaired quickly during tho winter, it is asserted, 
if railroads had made proper preparations for covering repair 
tracks in advance, according to Railroad Administration 
officials. Of the many empty cars congested in the Phila
delphia yards of the Pennsylvania, more than 2,400 are 
alleged to be coal cars, and at no timo within tho last month 
have there been fewer than 1,500 empty coal cars there 
awaiting movement, it is declared. Other transportation 
ills shown by Commissioner McChord’s report are as fol
lows, it is asserted:

Freight-train movement throughout the East has been at the rate of 
about eight miles an hour, or two-thirds normal. This has been caused 
mainly, it was said by running trains too heavy, by faulty engines, poor 
coal and bad weather. A result has been the overworking o f traip crews 
and their removal after shifts o f sixteen hours, the legal maximum.

Tho report also said:
On tho middle division of the Pennsylvania Railroad, for a period of ten 

days ending Feb. 7, practically 30% of all the crews of tho through freight 
trains wero relieved on the road on account o f having been on duty sixteen 
hours, and in some instances crews were permitted to continue on duty 
beyond that period.

The reports of inspectors indicated a slow clearing up of 
congestion on several Eastern trunk lines. The report said:

On one or two of these for tho first time locomotives are now available 
for trains without delay. On the New Haven, Pennsylvania, Baltimore & 
Ohio and Erie railroads, however, there aro still large numbers o f cars 
stored on sidings or main lines between terminals waiting to be moved, 
as soon as motive power is available or congested conditions will permit.

TIME FOR EQUIPPING FREIGHT CARS WITH SAFETY 
APPLIANCES EXTENDED.

Following a hearing on Jan. 4, tho time within which rail
roads are permitted to bring freight cars into conformity 
with the requirements of the Safety Appliance Act has been 
extended by the Inter-State Commerce Commission in an 
order, dated Feb. 1 1918, for a period of eighteen months 
beyond March 1 1918 or until Sept. 1 1919. Of the total 
number of freight cars in service— 2,572,363— the number 
remaining not equipped on Oct. 1 1917 was 181,611.

GERMANY RENEWS WAR ON RUSSIA— BOLSHEVIK 
LEADERS DECLARE WILLINGNESS TO SIGN 

TREATY OF PEACE.
The armistice on the Russian front was ended by Germany 

at noon on Feb. 18 and German troops on a wide front im
mediately resumed the march into Russia. The fortress city 
of Dvinsk in the north and Lutzk in Volhynia were occupied 
without serious resistance. On Feb. 21 cable advices to the 
Associated Press from Berlin via London said in part:

Tho Russian town of Rovno has been cleared of the Russians, the War 
Office reports. Trains with about 1,000 cars, many laden with food, 
have been captured, as well as airplanes, and an incalculable amount of 
war material. Between Dvinsk and Pinsk the Germans are pressing east
ward. Gen. von Linsingen’s movement continues. Important railway 
and highway junctions have been occupied. The German War Office 
announces that 1,353 guns and between 4,000 and 5,000 motor cars have 
been captured from the Russians. The Germans have passed through 
Wenden, 55 miles northeast o f Riga, and are now before Wolmar, seventy 
miles northeast o f Riga. German regiments from Moon Island crossed 
Moon Sound and marched into Esthonia, occupying Leal. Other forces 
advancing along the shore of the Gulf o f Riga reached Pernigal and Lemsal.

Almost coincidently with the beginning of the Ger
man advance, an official statement was sent out by wireless 
from Petrograd, signed by Premier Lenine and Foreign M in
ister Trotzky, protesting against Germany’s resumption of 
hostilities and announcing that the Councils of People’s 
Commissioners “ were now forced to sign a peace as dictated 
by the delegates of the Quadruple Alliance at Brest-Litovsk.” 
The German Government’s brief announcement of the re
sumption of hostilities read as follows:

On tho Great Russian front hostilities began to-day at noon with an ad
vance on Dvinsk. The Dvina has been crossed without fighting.

Called upon by Ukraine to help in their heavy struggle against Great 
Russia, our troops have commenced their advance from the direction of 
Kovel (Volhynia).

The Russian statement announcing willingness to sign a 
peace treaty on Germany’s terms was transmitted by wire
less to the Berlin Government. It reads:

Tho Council of People’s Commissaries protests against the fact that 
tho German Government has directed its troops against the Russian Coun
cils’ Republic, which has declared the war as at an end and which Is de
mobilizing its army on all fronts.

Tho Workmen's and Peasants’ Government of Russia could not an
ticipate such a step, because neither directly nor indirectly has any one of 
tho parties which concluded the armistice given the seven days’ notice 
required in accordance with tho treaty of Dec. 15 for terminating it.

Tho Council of People's Commissaries in the present circumstances 
regards Itself as forced formally to declare its willingness to sign a peace 
upon tho conditions which had been dictated by the delegations of the 
Quadruple Alliance at Brest-Litovsk.
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The Council of People’s Commissaries further declares that a detailed 
reply will be given without delay to the conditions of peace as proposed 
by the German Government.

For the Council o f People’s Commissaries.
LENINE,
TROTZKY.

The German Government, however, was clearly suspicious 
of this sudden offer by the Bolshevist leaders to sign peace 
terms. On the 19th inst. General Hoffman, the German 
military representative at the Brest-Litovsk peace confer
ence, telegraphed to the Bolshevist Government for a writ
ten authentication of the Russian wireless peace message 
sent to Berlin. He stipulated that the authentication must 
be sent to the German command at Dvinsk. His demand 
was complied with promptly, a messenger being dispatched 
from Petrograd with the original peace message, signed by 
Premier Lenine and Foreign Minister Trotzky.

Following is the text of General Hoffman’s telegram as 
given out in a Russian official announcement:
To the Council of People’s Commissaries—

A wireless messago, signed by Nikolai Lenine andTL. Trotzky from 
Tsarskoe Solo was to-day (Tuesday) received at Konig Wusterhausen at 
9:12 a. m. It has been handed over to the royal Government, although 
a wireless message cannot', be regarded as an*official document because the 
original signatures are absent. I am authorized to request.from the Peo
ple’s Commissaries authentication In writing of the wireless message, which 
must belsent to the German command at Dvinsk.

GENERAL HOFFMANN.

To this the Bolshevist Government telegraphed the fol
lowing reply:

We are sending to-day from Petrograd a messenger to Dvinsk with the 
wireless message containing the original signatures of Lenine and Trotzky. 
We beg you to give us an’ acknowledgement of this' message and inform 
us if it has been received promptly. Wo also beg you' to reply in Russian.
' t- Sfefek.- > COUNCIL. OF,.THEiPEOPLE’SjCOMMISSARIES.Au

Just what were the terms of peace demanded by the G er
mans at Brest-Litovsk has not so far been published, but a 
dispatch to the London “ Times” from Petrograd under date 
of Feb. .15 quotes Leon Trotzky as declaring in his report 
upon the ending of the negotiations that the German terms 
ncluded the retention of Poland, Lithuania, Riga and Moon  

Island and an indemnity of $4,000,000,000, presumably in 
gold.

In a message forwarded to Count Czernin at Vienna,^ac
cording to dispatches from that city received at Berne, 
Trotzky demanded to know the attitude of Austria-Hun
gary toward the new state of affairs. The message read:

The German Government having're-established a state of war, with 
Russia without even giving the seven days’ previous notice, I have the 
honor to ask you to inform me whether the Austro-Hungarian Government 
also considers itself In’ a1 state of war with Russia, and, if not, whether It 
believes It possible.to. reachA practical’ realization' of the agreements worked 
out! at. Petrograd. i

T h e ' answer”"to "this message' h a J 'n o t'a sy o t beenm ade  
public, but Dr. von Seydler, the Austrian Premier, speaking 
before the Reichsrat’ on Wednesday, as quoted in press dis
patches, after referring to the increasing anarchy in all parts 
of Russia, said: “ Our aim in all this turmoil can and will only 
be to do everything to provide our heroic population with 
the foodstuffs which, by reason of its long privations and 
its resolute perseverance, it deserves.”  The Petrograd Gov
ernment, he said, had declared the state of war between Rus
sia and Austria-Hungary at an end, and, so far as human 
judgment could foresee, a state of war would not again arise 
between those two countries. “ Responding to German cries 
of help from Esthonia and Livonia,” he continued, “ Germany 
resolved to march further into the interior in order to save 
from certain destruction those unhappy nationals living in 
those provinces. In] full accord with our Allies, we de
cided not to participate in this military action. Our aim, 
therefore, remains what it was before— to bring help as speed
ily as possible to the Austro-Hungarian nationals still on Rus
sian soil.”  Dr. von Seydler announced that 20,000 prisoners 
had already arrived from Russia, and that negotiations would 
be resumed with the Petrograd Government for the exchange 
of prisoners.

The full import of the foregoing events cannot as yet be 
judged in the absence of further details>s to the nature of 
the German peace terms, especially as other news develop
ments of the week were of such a nature that it is almost 
impossible to form a clear idea of just what is happening or 
likely to happen in that distracted country. Much signifi
cance, however, attaches to the reason assigned by the Ger
man Government for the resumption of hostilities. “ Called 
upon by Ukraine,” the statement read, “ to help in their heavy 
struggle against Great Russia, our troops have commenced 
their advance from the direction of Kovel.”  The call re
ferred to is evidently that issued, according to German re
ports, by the Ukrainian delegates to the Brest-Litovsk Con- I

ference, and mentioned as follows in a Berlin dispatch re
ceived via Amsterdam on Feb. 19:

The Ukrainian delegation to the Brest-Litovsk conference has issued an 
appeal to the German people, according to a Berlin dispatch, protesting 
that Russian Bolsheviki and hired bands of Red Guards from the north 
have united with deserters from tho Russian army under the command of 
former gendarmes and are inviding the Ukraine, destroying, burning and 
looting towns. The appeal declares that the Petrograd Government told 
an untruth when it described this movement as a rising of the Ukrainian 
people and the Central Rada as a bourgeois Rada.

“ Tho real intention of the Bolsheviki,”  the appeal adds, “ Is to subjugate 
the Ukraine and send its grain stocks to the north. In this hard struggle 
we look around for help, firmly convinced that tho peaceful and order-lov
ing German people will not remain Indifferent to our distress. The Ger
man army standing on the flank of our own northern enemy, posesses the 
power to help us and by its intervention to protect tho northern frontier 
against further invasion by the enemy. In this dark hour wo know our 
voice will be heard.”

The new Ukrainian Government is evidently endeavoring 
to maintain itself against the blows of the Bolsheviki, acting 
in concert with rebellious Ukrainian peasants and work
men. Marauding bands are declared by German newspapers 
to be burning stores of wheat and systematically destroying 
growing crops by plowing them up. Russian troops with
drawn from the old battle line are said to be pouring into the 
Ukraine to assist in the struggle against the Central Rada. 
Sanguinary fighting was described in delayed press reports 
received from Russia during the week. Ih the capture of 
Kiev by Bolshevik forces on Feb. 8, 4,000 men are said to 
have been killed and 7,000 wounded. The streets “ were 
covered with dead and wounded.” Delayed dispatches from 
Kiev dated Jan. 20, in describing the fighting at that time, 
said: . •

White Guards, after defeating Red Guards and revolutionary troops 
holding the arsenal at Petchersk, shot nearly 1,500 workmen. All who 
wore workmen’s blouses or who had “ horny hands”  were massacred and 
all the members of the revolutionary military corhmlttee were shot.

Ukrainian troops of the Council o f Soldier's and Workmen’s Delegates 
under command of Comrade Kobiubinsky are fighting desperately and are 
determined to act mercilessly against tho bloody mercenaries of the Ukrain
ian bourgeoisie.

The Bolsheviki are said to be in possession of tho principal 
Ukrainian coal fields, and little or no coal is being shipped.

It is pointed out in Petrograd dispatches that although 
during the last eight months the Russian soldiers have been 
gradually drifting homeward, the number remaining under 
arms is variously estimated at from 5,000,000 to 10,000,000. 
Even if carried out in the utmost order and’without interfer
ence by the Central Powers, the work of demobilization and 
the return of the men to the towns and villages would occupy 
at least a year.

As long, therefore, as the Bolsheviki maintain their control 
of the Petrograd Government, they apparently have ample 
military forces at their disposal to assist tho revolutionary 
movement in the Ukraino, in Finland, or in any other part 
of Russia where the class conflict may break out. To 
Lenine’ and Trotzky this is the supreme consideration— that 
th , “ social revolution” should continue, and that the Bol
sheviki should remain in power to direct its course. But 
for the Teutonic Powers the continuance of the turmoil in 
Russia would be tho negation of all the hopes based upon the 
“ bread peace” with Ukrainia. Gormany must have a defi
nite peace, it has been pointed out, for two reasons: First, 
for the unhampered removal of her troops from tho east to the 
west; second, in order that sho may reap the advantage of 
the great natural resources of Ukrainia for military purpose 
and to feed her beleaguered population.

Of interest is a dispatch from Petrograd dated Feb. 16 , 
only a couple of days before tho peace messago was sent to 
Berlin. W e give it for what it is worth, as it appeared in the 
daily papers on the 19th.:

Guerrilla warfare Is to be Russia’s method of opposing Germany should 
that nation invade Russia further, according to intimations from Bolshe
vik sources. In an address to the Central Executive Committee of tho 
Council o f Soldiers’ and Workmen’s Delegates, Leon Trotzky, tho Bolshe
vik Foreign Minister, said: "W e are not followers of Tolstoy. We do not 
say we will not resist the German invasion.”  Trotzky proceeded to out
line a plan by which the Socialistic army would conduct, a bushwhacking 
campaign, hampering the efforts of the Germans should thoy endoavor to 
conduct commerce along the border, especially should they try to secure 
grain from the Ukraine under what ho alluded to as tho screen of their so- 
called peace with the Bourgeois Rada of Kiev.

The baffling diplomacy of the Bolshevik leaders in declar
ing Russia out of the war and yet refusing to sign a peace 
treaty, although characterized in many quarters as final 
proof that Lenine and Trotzky have all along been the paid 
agents of Germany, seems nevertheless to have received the 
endorsement of the All-Russian Central Executive Commit
tee of tho Councils, and so far there have been no reports of 
any organized protest against their policy. According to a 
Russian wireless dispatch forwarded from London on Feb. 15, 
Leon Trotzky, in his report to the Councils, declared that 
Russia was withdrawing from the war not only in appearance,
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but in reality, was throwing away all agreements with her 
former allies, and, as regards the war in progress, was re
serving complete freedom with respoct to both sides in her 
revolutionary policy. The dispatch in full was as follows:

M . Trotzky yesterday reported to tho All Russian Central Executive 
Committeo of tho councils tho results of tho Brest-Litovsk negotiations. 
All parties, Including tho opposition groups, recognized that tho decision 
taken by tho Commissioners was tho only correct and dignified outcome of 
the nowly created International situation.

Tho question of tho possibility of a German offensive against Russia was 
discussed. Nearly all present were of tho opinion^ that it was very im
probable, but uttered warnings against unlimited optimism in this direction, 
because tho extreme annexationist groups in Germany might force tho 
Government to a new offensive. .. .

All tho speakers expressed confidence that tho masses of the peoples 
of Germany and Austria-Hungary would not permit new bloodshed on 
tho Russian front, for such an offensive would have tho character o f an
open raid for plunder. . ,  ̂ ,

M . Trotzky completed his report with the statement that Russia was 
withdrawing from tho war not only in appearance but in reality, was 
throwing away all agreements with her former allies, and, as regards tho 
war in progress, was reserving for herself complete freedom with respect 
to both sides in her revolutionary policy.

Tho Councils adopted tho resolution and approved the whole policy of 
of the Brest-Litovsk delegation. _

Reports received at Amsterdam from Berlin on Feb. 14 
gave the following account of the closing sessions of tbo Brest- 
Litovsk conference, indicating that stormy scones were en
acted before tho final break came in the negotiations:

Tho stormy closing scenes at Brest-Litovsk on Feb. 9 are described in 
Berlin telegrams received here. Dr. von Kuhlmann the German Foreign 
Secretary, in summing up tho results of tho long discussions, said that a 
continuation of tho debates appeared to prom so no reconcilement of the 
oDDOslng views. Tho Austro-Hungarian Foreign Minister agreed that a 
prolongation of tho discussion offered little prospect of agreement but sug
gested that an absolute agreement was not essential from the standpoint 
o f a conclusion of peace and that some territorial and other matters might

b°Leon°Trotzky tho Bolshevik Foreign Minister, replied that from the 
Russian standpoint tho application which the Central Powers wished to 
givo to tho principle o f self-determination was equivalent to tho rejection 
of this principle. Further discussion on such a basis, therefore, was hope
less. Trotzky also said that the new western frontiers proposed for Russia 
must bo condemned from the viewpoint of strategic considerations.

Minister Trotzky protested at length against tho Central Powers con
cluding peace with the Kiev Rada (tho anti-Bolshevik Ukraine Govern
ment) declaring that this manner of procedure suggested doubt whether 
tho Central Powers desired to reach an understanding with the Govern
ment of Federal Russia. Ho declared that the treaty alleged to have been 
signed with tho Kiev Rada could liavo no validity whatever for tho Ukrain
ian people and tho Russian Government.

It is worth noting that tho Bolshevik Government, not
withstanding its professed adheronco to tho principles of 
“ self-determination of peoples,”  has not, in fact, renounced 
its claim to any of tho border States in which separatist move
ments have appeared. In Finland the Bolsheviki have given 
active support to the Red Guard army which has been seek
ing to overthrow the authority of the Finnish Government, 
even though that Government was elected under a veiy 
liberal and democratic constitution. In tho Ukraine they 
havo likewise supported the Bolshovik movement against the 
more conservative and separatist Central Rada. As to tho 
Baltio provinces— Courland, Esthonia, Lithuania, &o.— tho 
Bolshevik policy has not been so clearly defined, owing to the 
Gorman occupation; but in his statement at Brest-Litovsk 
quoted above, denouncing the separate peaco with Ukrainia 
Trotzky asserted that the proposed new frontiers “ must bo 
rejocted for strategical reasons.”  Tho most cursory examina
tion of tho map will show that if Finland and tho Baltio 
provinces are allowed to break away from Russia as Ukrainia 
has done Russia will lose most of her seacoast and practi 
cally all of her most important ports— Riga, Roval, Helsing 
fors Libau and Viborg on the Baltio, and Odessa on tho Black 
Sea.’ Sho would thus bo forced back into pretty much the 
same situation she was in two centuries ago, before tho con
quests of Peter the Great opened for her a “ window on the 
soa” that looked toward the west. Whatever [may bo his 
theories as to tho right of “ self-determination of peoples, it is 
easy to see why Trotzky at Brest Litovslc could not bring him 
self— or perhaps did not dare— to sign an “ annoxationist 
peaco” that would deprive -Russia of her principal outlets 
of which already sho had too few. It is equally easy to un 
derstand why Russian soldiers are fighting with tho Rod 
Guard in Finland and why the Bolsheviki are carrying civil 
war into tho Ukraine. The Bolshevik leaders are known to 
look upon tho Russian revolution as being meroly tho pre
cursor of a genoral European “ social revolution,” and their 
whole policy has aimed at precipitating such a revolution in 
tho neighboring countries. But in tho absenco of such a de
velopment, tho prospect of revolutionary Russia, ringed 
about by “ capitalistic”  States under German domination 
and practically shut off from the sea, ought to give pauso 
one would think, even to men so wedded to their theories as 
tho leadors of the Bolsehvikl.

THE CIVIL WAR IN FINLAND— GERMAN AID FOR 
GOVERNMENT PARTY.

Tho struggle in Finland between the revolutionary Red 
Guard, assisted by the Russian Bolsheviki and tho Govern
ment forces, is still proceeding with varying fortunes. 
Stockholm reports on Feb. 15 wore to the effect that the 
Government troops were gradually getting the upper hand, 
but on tho 18th inst. it was reported that a Russian ice 
breakor had arrived at Helsingfors from Reval with rein
forcements and ammunition for the Red Guards. An Asso
ciated Press dispatch from Haparanda, Sweden, on Feb. 21 
said:

Four steamships havo arrived at Vasa, in the Gulf of Bothnia, from Ger
many, carrying Finnish soldiers who have served in tho German army, and 
a number of German volunteers. Tho vessels also carried a large number 
of guns, machine guns, rifles and munitions. It is reported that a strong 
offensive will be taken by these troops against Tammersfors and V-'borg.

The Government troops are seriously hadnicapped by l^ck 
of arms and munitions. Gen. Mannesheim, in command 
of tho Government troops, was quoted by a Stockholm 
paper as follows, according to a dispatch to the New York 

Times” on Feb. 15:
Our aim is to liberate Finland from anarchy. We will set a dam against 

the Bolshevist wave to save the culture of Finland and secure the freedom 
of the country.

Wo shall win. The fight may perhaps last a long time because we lack 
weapons, and we look longingly for help from Europe, which we think 
must come, because Europe surely recognizes that it is deeply interested 
in the fight in Finland. If anarchy breaks through the dam we are trying 
to raise a blood-red flood will sweep westward.

Dr. Iulio N . Reuter, who is in this country as a represen
tative of tho new Finnish Republic, seeking to gain formal 
recognition for his country by tho United States and also 
to arrange for food supplies, which are said to bo almost 
exhausted, outlined in an interview in the “ Evening Post”  
of this city, on Feb. 16, the circumstances leading to the 
present situation in Finland. W e give the interview in 
part as follows:

Iulio N. Reuter, who is in this country as a representative of the new 
republic of Finland, outlined to-day at the St. Regis Hotel the events 
which led up to the declaration of independence by Finland on Dec. 4 1917. 
He said that the recent internal disturbances in Finland had been caused 
by the Extreme Socialist Party and the Russian Bolsheviki. The Bolshe
viki leaders, he said, had furnished the Finnish Socialists with rifles and 
ammunition, and many of the Bolsheviki Red Guards had Joined forces 
with the Socialists against the White Guard, which, he declared, repre
sented the great majority of the people of Finland.

Under the Finnish Constitution the Czar of Russia was Grand Duke 
of Finland. When the revolution occurred last March the Provisional 
Government restored the autonomous rights of Finland. Tho Finnish 
Diet, which is composed of oue house of 200 representatives elected by the 
people, was ordered to meet. It was the first time it had been convoked 
since the outbreak of the war. although an election was held in 1915. The 
Diet at the time was composed of 106 Socialist and 94 non-Socialist mem
bers. The Socialists adopted a bill to Invest the Finnish Diet with supreme 
power in every thing except military matters and foreign relations. Their 
real aim was to make the Diet supreme and give it executive power. This 
was vetoed by the Provisional Government of Russia in accordance with 
the power conferred on it by the Finnish Constitution. The Diet was 
dissolved and a new election ordered, which resulted in the non-Socialist 
members gaining the upper hand.”

When the Bolsheviki overthrew the Provisional Government in Russia, 
Dr. Reuter explained. Finland was left without an executive head, as the 
Bolsheviki were not recognized by the foreign Powers. The Constitution, 
ho said, provided that when the sovereign died and there was no heir the 
Parliament was to decide what action was to be taken. The Diet met and 
on Nov. 15 passed a resolution vesting the supreme power in itself for the 
time being. A new Government, headed by Svinhufvud. was established 
consisting of the various non-Socialist groups. The Socialists did not 
take office.

"For a time things went from bad to worse in Finland,”  continued 
Dr. Reuter: “ tho Socialists formed the Red Guards patterned after those 
formed by the Bolsheviki in Russia, and a great deal o f internal trouble 
resulted. Peaco was finally restored and Finland found herself in desperate 
need of supplies.

“ On Dec. 4 the Finnish Diet met and declared Finland an Independent 
republic. This declaration was unanimous, both Socialists and non-So- 
clallsts voting for it. There was some dissension as to the manner in 
which the declaration should be made, and finally the majority decided to 
draw up a manifesto to be presented to the Constituent Assembly when 
that body met. But the Constituent Assembly was dissolved by the 
Bolsheviki, and this manifesto was never made public. The Diet then 
decided to send representatives to the Powers and ask for recognition. . A 
deputation was sent to Stockholm and was told that Sweden was willing, 
but would expect Russia to recognize the new republic first. It was then 
decided to seek recognition from the Bolsheviki Government. This was 
granted. After that Sweden gave full recognition of Finland’s Independ
ence, as did Denmark, Norway. France, Germany and Austria.”

Following this, Dr. Reiter said, a deputation was sent to England to 
seek recognition from Great Britain. Arthur J. Balfour, Foreign Secre
tary, replied that the British Government had already de facto recognized 
tho independence of Finland, and had instructed the British Consul at 
Helsingfors to enter Into communication with the Finnish Government. 
Mr. Balfour stated that on the other hand that Great Britain was not 
prepared to recognize Finnish independence de jure until a government 
was established in Russia which could be recognized by England, and that 
this Russian Government would have to recognize Finland’s Independence 
before England would. He intimated, however, that if tho turmoil in 
Russia continued for an indefinite period the British Government would 
consider recognition of Finland.

“ After I left Finland,”  said Dr. Reuter, "new disturbances broke out. 
These were engineered by the extreme Socialist wing, aided by Russian 
Bolsheviki. The Socialists organized a Red Guard and with the aid of 
the Bolshevik Red Guard attempted to overthrow the local Finnish Gov-
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eminent. The Red Guards were supplied with ammunition and arms by 
the Bolsheviki. A civil war ensued, and the Socialists attempted to elect 
a revolutionary government.

“ The Finnish Government had no military organization, but the great 
majority of the people stood with them. The Red Guards numbered 
about 18,000, while the White Guards numbered at least 100,000. The 
White Guard had only a limited amount of equipment, which had been 
secured from Sweden. Baron Gustav Mannerheim, formerly a general in 
the Russian army in Bukowina, is in command of the White Guard forces. 
He is a Finn by birth. I am confident that the present disturbance is 
only an episode in the struggle of the Finnish people for freedom."

Dr. Reuter said that the war had left Finland iij desperate straits. The 
food supply was extremely low, and many of the towns had been sacked 
by Russian troops when the Bolsheviki gained control. The soldiers, ho 
said, committed murder and theft and were absolutely without discipline'

EXPENDITURES OF RED CROSS WAR COUNCIL TO I Bratitude> lnt0 the coû ry- 
JANUARY  9.

“ As tho Central Government has not acted properly,”  says the Presi
dent, “ I examine myself and feel that I have many defects. I appointed 
Fu Liang-tio and others without carefully examining into their conduct, 
so I am guilty of ignorance of men. I ordered the negotiations for peace 
while tho rebels were triumphant. . . .  I offered easy terms in an 
effort to satisfy the popular desire, so that I am lacking in foresight. My 
effort to save from misery brought more misery; my hope to save the 
situation resulted in more confusion.

Toleration brings undesirable results, so that I cannot make others be
lieve in my sincerity. I am too weak for tho burdon, and cannot escape 
public blame and condemnation for being guilty in many ways. I dare not 
hold my high position in opposition to public censure, but the tenure of 
office is ordered ny virtue of the Constitution, and cannot bo easily set 
asido. Moreover, hostilities have been resumed in Hupeh, and it bohooves 
me to continue helping the cause.

When order is restored and the populace relieved, I shall retire, full of

Total expenditures by tho W ar Council of the American PR0P0SED CHANGES IN NEW YORK STATE'S COR- 
Red Cross, from the time of the creation of the Council on w  PORATION INCOME TAX LAW.
M ay 10 1917 until Jan. 9 1918, amounted to 879,450,727, . W e publish below the proposed changes now pending in 
according to a statement made public by its Chairman, Henry t lG New York LeSislaturo and to which wo referred in these 
P. Davison, on Feb. 3. Of the total mentioned, 877,843,435 columns on F?b - 9, to Section 209, sub-division 2 of Section 
represented appropriations from the Red Cross War Fund, ^11 and Sections 214 and 219-d of the law adopted by the 
the other amounts expended coming from the general fund Legisla,ture in 1917 imposing a 3 %  annual franchise tax on 
and miscellaneous fund. On Dec. 8 last we gave details incomes ° f  manufacturing and mercantile corporations, 
regarding the work of the Council up to N ov. 1. According -Tbe matter printed in italics is new and the portions appoar- 
to the latest statement the total foreign expenditures amount-I ,lng ^  black face type and black face brackots is tho old 
ed to 844,657,796; tho total for United States relief was 
82,612,533, while 824,323,181 went for supplies. The ex
penditures are set out as follows:
From the Red Cross War Fund:
Relief work In—

Franco.................    $30,519,259 60
Belgium.............................      1,999,631 00
Russla- .................... ............- ................. ........ 751,940 87
Rumania........................................................  2,617,398,76
Italy..................    3,146,016 00
S erb ia ...-------------     871,180 76
Great B rita in ..................................     1,703.642 00
Other foreign...................................................... 2,536,300 00
lo r  prisoners, &c.........................    343,627 00
Equipment and expense?____________________ 68,800 00

law to be omitted:
AN ACT to amend tho tax law, in relation to a franchise tax on manufac

turing and mercantile corporations.
The People of the State of New York, represented in Senate and Assembly 

do enact as follows-
Section 1. Section 209 of Chapter 62 of the laws of 1909. entitiod "An 

Act in relation to taxation, constituting Chaptor 60 of the consolidated 
laws,”  as added by Chapter 726 of tho laws of 1917, is hereby amended to 
read as follows:

Sec. 209. Franchise tax on corporations based on net income. For the 
privilege of exercising its franchise in this State in a corporate or organized 
capacity every domestic manufacturing and every domestic mercantile corpo
ration, and for the privilege of doing business in this State, every foreign 
manufacturing and every foreign mercantile corporation, except corporations 
specified in the next section, shall annually pay in advanco for tho year 
beginning Nov. 1 next preceding an annual franchise tax, to bo computed 
by tho Tax Commission upon the basis of its net incomo for its fiscal or tho 
calendar year next preceding, as hereinafter provided [ ,  upon which 
income such corporation 13 required to pay a tax to tho Unitod 
States J .

Sec. 2. Subdivision 2 of Section 211 of such Chaptor, as added by Chap
ter 726 of tho laws of 1917, is hereby amended to read as follows:

2. Tho amount of its net Income for its preceding fiscal or tho preceding 
calendar year as shown in tho last return of annual net income made by 
it to the United States Treasury Department [ . J ,  and if the corporation 
shall claim that such return is inaccurate, the amount claimed by it to be the 
net income for such period.

Sec. 3. Section 214 of such Chapter, as added by Chaptor 726 of the 
laws of 1917, is hereby amended to read as follows:

Sec. 214. Computation of tax. If tho entire business of the corporation 
be transacted within the State, tho tax imposed by this article shall bo 
tu^TT11?011 tbo ent'ro net incomo of such corporation [a s  returned to 
tho United States Treasury D epartm ent] ascertained by the State Tax 
Commission for such fiscal or calendar year.

Total supplies_____________________________  24 323 181 12 I a ^  b̂o entJ'ro busincss of such corporation bo not transacted within the
Working cash capital for France and United StatesIIIIIIZI 3V95 OOO 00 fv ^ 0,-ithe lmposed by this article shall bo based upon a proportion of
Restricted as to use by donor.. . _ _____ ohraqoh r.A I L';no J  such ascertained net incomo, to bo determined in accordance with

the following rules:
The proportion of tho net income of the corporation upon which tho tax

tt ,tT,0tal foreign rellef----------------------------------------------------$44,657,795 99United States—
Army base hospitals-------------   $54,000 00
Navy base hospitals.................     32,000 00
Medical and hospital work........................  503,000 00
Sanitary service...........................   364,500 00
Camp service...............................................   996,715 00
Miscellaneous — .............    662,317 60

Total United States relief.......................... .......................  2,612,532 60
Supplies for—

Shipments to France......... ........................... $7,063,649 12
Shipments to Italy______________________  1,497,964 00
Shipments to Great Britain........................  ’ 41437 00
Distribution in United States and abroad.. 4,432,014 00 
Resale to chapters........................................  11,288,417 00

use by donor..................................................  2,564,925 64

Total appropriations from the Red Cross War Fund.. 77,843,435 35 
From the general fund:

Headquarters administration........................... $924,292 00
Division administration................................  365,000 00

Total appropriations from the general fund...................$1,289,292 00
Summary of Appropriations—

From Red Cross War Fund.................... ........... ............. ....$77,843,435 35
From General Fund.................................................... ...............  1,289,292 00
From miscellaneous funds.............................................. " ”  ” " ” ’313 ’qqq qq

Total appropriations from all funds to Jan. 9 1918______$79,450,727 35

under this article shall bo based, shall be such portion of tho ontlro not in
come as the aggregate of

1. The average monthly value of the real property and tangiblo personal 
property within the State,

2. Tho average monthly valuo of bills and accounts receivable for (a) 
tangible personal property from its stores or stocks within tho State, (b) 
tangible personal property manufactured or shipped from within tho State 
and (c) services performed within the State,

3. The proportion of the average valuo of the stocks of other corpora
tions owned by the corporation, allocated to the State as provided bv this 
section, J

Bears to the aggregate of
4. The average monthly valuo of all the real proporty and tangible 

personal property of the corporation, wherever located,
5. Tho average total value of bills and accounts reco’ivablo for (a) tan

giblo personal property sold from its stores or stocks within and without

CHINA'S PRESIDENT REPROACHES HIMSELF FOR 
COUNTRY'S POLITICAL TROUBLES. 

mandate, unusual in that it contains bitter reproach thG state» (b> tangible personal property manufactured or Shipped from 
of himself for China’s political troubles, was issued on Feb. S ' ^ t h t a ^ d “ thotutetiS aS t e nd countrle8. and (c) services performed 
6 by President Feng Kwo-Chang. The press dispatch re- 6 . The average total valuo of tho stocks of other corporations owned 
ports him as declaring that he is too weak for the burden by tho corporation.
imposed upon him, and forecasts his retirement from the > r *eal U oper.ty and. taiLgIble personal property shall bo taken at its actual 
Presidency as soon as order is restored. W e quote the dis
patches as received in this country on Feb. 11 as follows:

“ At the time of the uprising in Hunan last year,”  says the President, "the 
Cabinet advocated a mlitant policy. Though I gave my approval, I al
ways have considered the difficulty of the situation and have been inclined 
to peace. I have not publicly declared war, and this accounts for the 
present trouble.”

The President cites various defections by Generals, and reverses to the 
northern troops, which he says have “ damaged the nation’s dignity," and 
that therefore Ministers, one after another, have resigned.

"A t that time,”  the mandate continues, "I  should have upheld law by 
inspiring the Army to fight, but the Hunan authorities telegraphed that 
hostilities had been suspended, and the Kwangtung officials promised to 
cancel their declaration of independence. Taking their words at their 
race valuo. I suspected that war might still be averted at the eleventh hour.

The President then analyzes the causes o f the people’s misery, placing 
tho blame first upon Fu Liang-tio, former Governor of Hunan, who de
serted, and othersiwho failed to do their duty.

valuo where located. The valuo of share stock of another corporation 
owned by a corporation liable hereunder shall for purposes of allocation 
of assets be apportioned in and out of the State in accordance with tho 
value of tho physical property in and out of the Stato representing such 
sharo stock.

Sec. 4. Section 219-d of such Chapter, as added by Chapter 726 of tho 
laws of 1917, is hereby amended to read as follows:

Sec. 219-d. Corrections and changes. If tho amount of tho [a n n u a l]  
net income for any year of any corporation taxablo under this articlo as 
returned to the United States Treasury Department is changed or cor
rected by tho Commissioner of Internal Revenue or other officer of the 
United States or other competent authority, such corporation, within ton 
days after receipt of notice of such change or correction, shall make return 
under oath or affirmation to the Tax Commission of such changed or cor
rected net income [ . ] ,  and shall concede the accuracy of such determination 
or state wherein it is erroneous.

The Tax Commission shall [com pute the taxes which, in view of 
such change or correction, would be due from such corporation 
for the fiscal or calendar year for which such change or correction
is m ad e .] ascertain, from such return and other information in the pos
session of the Commission, the net income of such corporation for the fisca
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or calendar year for which such change or correction has been made by such 
Commissioner of Internal Revenue or other officer or authority. All the 
authority conferred on the Tax Commission by the provisions of Section 19o 
of this Chapter is hereby granted to it in respect to the ascertainment of such ne 
income. The Tax Commission shall thereupon reaudit and restate the account 
of such corporation for taxes based upon the net income for such fisca or ca - 
endar year, such reaudit to be according to the net income so ascertained y 
the Tax Commission. The proceedings and determination of the ax i - 
mission in the making of such reassessment may be revised and, readjusted, 
and reviewed in the manner provided by Sections 218 and -1 J of ns tap t , 
as in the case of an original assessment of the tax. It from sue i [  omp - 
t i o n j  reassessment it appears that such corporation shall have paid under 
this article an excess of tax for the year for which such [com putation  J 
reassessment is made, the Tax Commission shall return a statement of the 
amount of such excess to tho Comptroller, who shall credit such corpora
tion with such amount. Such credit may be assigned by the corporation 
in whoso favor it is allowed to a corporation liable to pay taxes under this 
article, and tho assignee of tho whole or any part of such credit on filing 
with tho Commission such assignment shall thereupon be entitled to credit 
upon tho books of tho Comptroller for tho amount thereof on tho current 
account for taxes of such assigneo in the same way an w '
as though the credit had originally been allowed in favor of such assignee.
If from such [co m p u ta tio n ! reassessment £ e n l v Z  
tax is duo from such corporation for such C . “  y ’
such corporation shall, within 30 days after notico has been given as pro
vided in Section 219-b of this Chapter by tho Tax Commission, pay such

adScc0 5al The’sections of such chapter amended by this Act shall bo con
strued as having been in effect, as so amended, as of tho date of the original 
enactment of Article 9-a of the tax law. as added by Chapter 726 of the
lavs of 1917. „ . , ,. . .

Sec. 6. This Act shall tako effect immediately.

MECHANICS & METALS NATIONAL BANK URGES 
GRADUAL CONVERSION OF NON-ESSENTIALS.

Tho Mechanics & Metals National Bank of New York, 
the President of which, Gates W . McGarrali, is also President 
of tho New York Clearing House Association, has prepared a 
booklet entitled “ Steps to Victory,” in which it presents 
a plan for converting the industry of the nation to a war basis 
on a gradual instead of a drastic scalo. Tho bank takes sides 
against the policy that is being agitated of complote self
denial on tho part of tho American peoplo. It advocates in
stead such readjustment in industry that tho nation may ap
ply what is needed for tho war without running tho risk of 
business collapse. The proposed program is treated com- 
prohonsively in the booklet and the method is carefully 
stated for enforcing economies and speeding production. 
Tho bank points out that war expenses of 1918 will equal not 
more than 3 0 %  of the American people’s incomo, and goes on 
to say:

“ Tho nation can afford no negative economy. What it can afford Is a 
curtailment of all unnecessary spending, and a wiso and wasteless uso of 
our resources. Waste is an economic offense; it is designed to havo ill 
effect on tho nation, and mischievous effect on the character of tho waster. 
But sacrifice that means self-punishment would bo ruinous in the long run; 
business depression and starved minds and bodies would not go far in 
contributing to win tho var. .

“ The kind of thrift that makes for serious depression in busmoss is 
wrong. We cannot afford to argue against spending. The hoarder Is a 
loss to the community and to himself. We can afford to argue for spend
ing. Spending’ or tho war. Wo need to save money when that means 
saving commodities.

“ Our supremo duty lies in keeping our affairs, our bodies and our minus 
vigorous and wholesome. If we are to havo a long drain of war, and are 
to emerge triumphant, our country requires of us commercial and financial 
strength, and moral and physical strength as well.”

A  statomont concerning the booklot furthor says:
Tho Bank shows how tho peoplo can savo on their tables and economize 

in the purchase of clothes, coal and amusement. It shows that in tho 
United States 35 pounds of cotton per capital aro now required to make 
tho cotton goods wo wear in a year. In 1870 wo used 12 lbs. per capita. 
Our per capita consumption of sugar lately was 89 lbs. a year. A genera
tion ago it was one-half that amount. Observing that “ economy which 
carries us back to the habits of our grandfathers will not hurt,” tho Mech
anics & Metals National Bank nevertheless pleads for a “ wiso" handling 
of tho situation, urging that only in that way will tho nation’s energy bo 
concentrated for winning the war. It goes on to point out further that the 
chief duty resting upon each producer of tho United States is to exert Ills 
greatest possible effort in turning out thoso things necessary for the war. 
On this subject it says;

"We all havo our part to play in conducting business energetically and in 
doing our utmost to bring about a speeding of tho wheels of industry. 
Every human effort is necessary henceforward to bring about a right dis
tribution of the commodities used in warfare, and to promoto tho facilities 
for producing more of thoso commodities. It is an unsupportablo fallacy 
that tho business of peace can go on as usual under tho super-imposed 
burden created by tho war. It simply cannot bo done. Wo haven’t the 
machinery and labor, and cannot get them. Our work, then, must bo 
directed with one constant aim before us; tho aim to do our utmost to

Wi‘ ‘Nover boforo wero work, economy and saving so necessary. As time 
goes on they will increasingly bo recognized as tho basis for winning tho 
war Our soldiers and sailors alono cannot accomplish the purpose for 
which they havo enlisted. Our soldiers and sailors, properly backed by tho 
peoplo at homo, will bo an invinciblo force for victory and peace.”

WAR EXCESS PROFITS TAX— “EXCEPTIONAL CASES” 
OF HARDSHIP; RELIEF UNDER SECTION 210. 

Tho above matter was covered in an address by Robert R . 
Reed, of Reed, McCook & Hoyt, attorneys of Now York City, 
delivered before tho Springfield (Mass.) Chamber of Com
merce on Fob. 8, an extract of which wo publish below:

Taxpayers, corporate, partnership and individuals will, in many instances 
find their salvation in that part of tho new regulations dealing with the 
application of Section 210. If the tax computed according to tne major 
provisions of the Act is unduly severe the taxpayers should not fail to study 
very carefully the possible application of Article 52, the purpose of which is 
to provide relief for "exceptional cases”  of severe hardship. In all cases 
the taxpayer is required to make its return and to compute its invested 
capital (as far as possioie) in accordance with the specific requirements 
of the regulations and of the returns which aro about to be issued, but it 
may and in a proper case should, present with its return a statement and 
evidence to bring it within the class o f exceptional cases entitled to relief. 
The regulations make it plain that the Government itself does not wish 
the tax to operate with severe injustice on anyone.

“ Exceptional cases”  under Article 52 "may consist, among others, o f the 
following:”  *

(1) where “ it is impossible accurately to,compute invested capital,.”
“ T nnff-ostablLshed business concerns which by reason or (a) ultra 

conservative Accounting,”  or (b) “ the form and manner of their organ- 
fzatiom”* wouldCotherwise be "placed at a serious disadvantage in com-
Pe(3)8 Where tli^ in vested capttS™S ’* ‘seriously disproportionate to taxable 
lncome_,■  ̂ including: “ earnings of capital unproductive
through a period of y ^ r s / ’ or (2) of “ fruits of activities antedating the 
taxable j^car^y ^  rec0Knjze or properly allow for amortization, obsolescence,
or exceptional depreciation aue to present war. __. , -(c) necessity in connection witli war of providing plant not wanted for
bl\SU Ccases'where‘ mixed aggregates of tangible and intangible b™perty 
have been paid in for stock and bonds and the several classes cannot be 
satisfactorily respectively valued (Art. 59.)

In such cases and in other cases where the tax, as computed under the 
letter of the law, operates with severe injustice or inequality the regulations 
offer the possibility o f relief, and point the way to such relief.

In all cases obtaining relief under Section 210. the invested capital and 
the rate of tax which is dependent upon it will bear the same relation to net 
income as that found to exist in “ representative corporations, partnerships 
and individuals engaged in a like or similar trade or business." (Arts. 
18, 24. 52.)

Illustration.
A small manufacturing corporation established in 1883 with two stock

holders has a capital stock of S100.000. A few years later the two stock, 
holders increased its actual capital by advancing $500,000 as a loan- 
Additional loans have brought the actual capital up to $1,000,000, plus 
tho original 8100,000. The company earns in 1917 $330,000 and after 
deducting $60,000 as interest on the loan, shows $270,000, or -70% , on 
tho nominal capital. It is earning in fact 30% on its total capital, all 
owned by its stockholders. Assuming that other representative concerns 
aro found to be earning 25% on their invested capital, the latter is four 
times their net income and under Article 18 tho invested capital o f the 
concern in question would be presumed to bo four times S270.000. or 
SI 008 000. The other concerns would be subject to a tax equal approx
imately to 4 .2% of their invested capital, or 16.8% of their net income, 
and this same rate of tax would, in fact, apply to the concern in question, 
less S600, which is 20% of its $3,000 deduction allowed against the first 
bracket under Section 201. Its tax, as finally adjudicated, would oe 4.2% 
of $1,008,000, less $600, or $41,736. -___________

BANKS REQUIRED TO WITHHOLD NORMAL INCOME 
TAX ON INTEREST ON DEPOSITS OF NON

RESIDENT ALIENS.
The following ruling to tho effect that banks are required 

to withhold the normal tax of 2 %  on interest paid to non
resident aliens has been issued by Internal Revenue Com
missioner Roper:

TREASURY DEPARTMENT,
Office of Commissioner of Internal Revenue,

Washington, D. C., Feb. 6 1918.
To Collectors of Internal Revenue and Others Concerned:

Interest received from deposits in banks located within the United 
States constitutes income received from sources within tho United States 
and is subject to the withholding provisions of the Act of Sept. 81916, as 
amended by the Act of Oct. 3 1917, as to non-resident alien individuals. 
Banks are, therefore, required to withhold the normal tax of 2% upon 
such interest paid to non-resident alien individuals.

Though non-resident alien corporations are liable for income tax on 
interest received from deposits in banks located within the United States, 
that portion of Treasury decision 2623 authorizing withholding of such 
tax against such corporations is hereby revoked.

DANIEL C. ROPER, Commissioner of Internal Revenue.
Approved: W. G. McADOO, Secretary.

B A N K IN G  AND FIN AN CIAL NEW S.
No sales of bank or trust company stocks were made at 

the Stock Exchange or at auction this week.

The New York agency of tho Sumitomo Bank, Ltd., was 
opened at 149 Broadway (Singer Building) on Wednesday 
of this week, Feb. 20. The proposed establishment of the 
now agency was referred to in our issue of Jan. 19. It is in 
charge of S. Imamura. The bank’s head office is at Osaka, 
Japan. It has a subscribed capital of $15,000,000, paid-up 
capital and surplus of S10,425,000 and deposits (Dec. 31 
1917) of $90,000,000. Branches are located in all the com
mercial centers of Japan, and in San Francisco, Seattle, 
Honolulu, Shanghai, Hankow, Bombay and London. The 
New York agency is prepared to issue drafts and letters of 
credit, negotiate or collect bills payable in Japan and also 
in all important commercial centers of the world.

Roports were current during the week that a consolida
tion of the Central Trust Co. and the Union Trust Co. of 
this city was under consideration. So far as could be 
learned on&Thursday (yesterday, Friday, was a holiday),
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there have thus far been no formal proceedings in the matter. 
Both are among the larger financial institutions of the city, 
the Central having a capital of $5,000,000, surplus and 
profits of approximately $17,000,000 and deposits in the 
neighborhood of $190,000,000; the Union Trust has a capital 
of $3,000,000, surplus and profits in excess of $5,000,000, 
and deposits of approximately $80,000,000.

Robert B . Van Cortlandt, a retired banker and a member 
of one of New York’s most prominent families, committed 
suicide on Feb. 18 at his country home at M t. Kisco, N . Y .,  
by cutting his throat while in a fit of despondency. M r. 
Van Cortlandt, who was 56 years of ago, had been in poor 
health for some time and his act is attributed to that fact. 
He was born in this city and was graduated from Columbia 
University in 1882. Before ho retired from business several 
years ago, he was prominent in financial and real estate 
affairs of this city, being then a partner in the firm of Kean, 
Van Cortlandt & C o., and a member of the New York Stock 
Exchange.

Robert C. Lobby has been elected Vice-President of the 
Enterprise Bank of Charleston, S. C ., succeding the late
N . A . Hunt. The latter successor in the board is A . Morton 
Hunt.

$150,000 to $250,000 will bo taken at a special meeting of 
the stockholders to bo hold on April 10. It is also proposed 
to increase the surplus from $250,000 to $450,000. The 
stock is in shares of $50 each.

Erwin G . Stein, Cashier of the Broad Street Bank, Phila
delphia, has resigned his position as Cashier, having been 
elected Secretary and Treasurer of tho Roxborough Trust 
Company, a new institution. Tho now trust company ex
pects to open for business in temporary quarters soon after 
tho 1st of March. Mention of this new organization was 
made in these columns last week.

John Boll Harper, Chairman of the Board of Directors 
of tho Southwark National Bank of Philadelphia and con
nected with that institution for upwards of 53 yoars, died at 
his homo on Feb. 10 in his 71st year. M r. Harper was born 
in Philadephia in 1847. At eighteen ho entered the South
wark National Bank as an office boy. Ho advanced by 
successive stages until 1893 when he became tho Cashier a 
few months later he was mado President. In 1915 ho re
signed the Presidency on account of failing hea'th and was 
tlieroupon elected Chairman of tho Board of Directors 
which position he he’d at tho time of his death.

Major Charles Elliot Warren, President of tho Lincoln 
National Bank of this city, has boon promoted from the rank 
of Major (3. R . C . to the rank of Lieut.-Colonel and assigned 
to tho National Army. Col. Warren has served since M ay  
1 1917 on tho staff of Major-General Crozier, Chief of 
Ordnance, as Contracting Officer of tho Small Arms Division. 
In his new capacity Col. Warren has been assigned to the 
staff of Col. McRoberts in charge of tho Procurement 
Division, Ordnanco, and he has also been appointed a member 
of the War Credits Board by tho Secretary of War.

A t a meeting of tho trustees of tho New York Trust Co. 
on Feb. 20 Herbert W . Morse, previously Secretary of the 
company was elected a Vice-President and Boyd G . Curts 
was appointed Secretary. Samuel H . Fisher was chosen 
a trustee to fill a vacancy.

Hildreth K . Bloodgood, a member of the Now York 
Stock Exchange firm of Vernon C. Brown & C o., died 
suddenly at his homo in this city on Feb. 20. M r. Blood- 
good was also a well-known sportsman, having beon director 
and judge of tho National Horse Shows for many years, and 
owner of the Mepal Kennels at New Marlboro, M ass.’ Ho 
was 52 years of ago.

Charles Class, formerly Vico-Presidont of the Tenth N a
tional Bank of Philadelphia, has been elected President of 
the institution to take the place of Walter Scott, who resigns 
to bocome Chairman of tho Board of Directors. M r. Class 
has been in charge of the affairs of the Tontli National for 
nearly a year, owing to tho ill-health of M r. Scott. Edward 
A. Murphy, heretofore a director of the bank, has been 
elected Vice-President to succeed M r, Class.

The London office of tho Guaranty Trust Co. of New 
York at N o. 32 Lombard Street, E . C ., has been officially 
designated as a United States depositary to afford the neces
sary banking facilities to officers of tho Army and Navy  
and othor branches of tho United States Government service 
while they aro in England. Tho Paris office of the company 
at Rue des Italiens, 1 and 3, was similarly designated last 
November.

J. A . Grierson, formerly Secretary of tho London Office 
of tho Guaranty Trust Co., has been appointed Assistant 
Manager there, and Robert IVIacvoy, formerly Assistant 
Secretary, has been made Secretary of the same office.

Harlan S. Kaplinger, heretofore Assistant Cashier of the 
Third National Bank of Springfield, M ass., and for the past 
eleven years connected with that institution, was on Feb. 11 
elected Cashier to succeed George C . Stebbins, resigned. 
Raymond A. Jacobs, formerly Treasurer and Manager of 
the Morris Plan Co. of Springfield, has been appointed 
Assistant Cashier in placo of M r. Kaplinger. M r. Jacobs 
had formerly been in the omploy of the Third National; he 
loft it after seven years of service.to become Treasurer and 
Manager of the Morris Plan Co. M r. Stebbins, who resigns 
as Cashier, served tho Third National for 12 years. He has 
entered the U . S. Army and it is expeoted ho will bo connected 
with tho Financial Branch of the Ordnance Department at 
Washington.

The annual report of tho Philadelphia Trust C o. for tho 
fiscal year ended Oct. 31 1917, submitted at tho annual 
meeting of the stockholders on Feb. 13 1918, shows gross 
incomo of $1,446,631. Tho disbursements (including in
terest) amounted to $940,342, net income thus being $506,
288. The sum of $245,530 was applied in reduction of the 
book value of sundry securities and in addition to the regu
lar dividenes of 6 %  quarterly, aggregating $240,000, there 
was disbursed a special Red Cross dividend of $20,000. 
The amount standing to credit of undivided profits as the 
result of tho year’s operations is $1,002,889. The individual 
trust and agency accounts total $125,368,908, an increase 
during the year of $6,173,278, while corporate trust funds 
aggregate $133,307,000, a gain during tho twelve months of 
$21,530,000. Tho Philadelphia Trust Co. is a member of 
the Federal Reserve system.

Application for a charter for the State National Bank of 
Lynn, M ass., with a capital of $200,000, has been made to tho 
Comptroller of the Currency.

Action on the question of increasing the capital of the 
North Philadelphia Trust Company of Philadelphia from

The annual report of the Fidelity Trust C o., of Philadel
phia, presented to the stockholders by President William P . 
Gest on Feb. 12, showed net earnings for tho fiscal year 
ending Jan. 31 1918 of $1,648,086. Tho company out of 
this paid four quarterly dividends of 6 %  each, three on 
$4,000,000, and one on $5,000,000, aggregating $1,020,000. 
Besides these, a special dividend of 1% %  was doclarod upon 
the $4,000,000 with tho recommendation by the directors 
that each stockholder donate the same to tho Philadelphia 
Red Cross War Fund. Tho report also states that on 
N ov. 9 the Fidelity Trust Co. contributed $20,000 to the 
Philadelphia District War Work Council, in affiliation with 
the Young M en’s Christian Association for war work in tho 
army and navy of the United States. On accoun’t of the 
drop in market value of securities, tho company charged off 
the sum of $1,071,000 to undivided profits. All employees 
of the fidelity Trust C o., not officers, recoived a special 
compensation of 10%  on their salarios and also a special 
further compensation of 10% .- After tho deduction of the 
above charges and all other expenses, undivided profits at 
the close of the fiscal year ware $1,101,851 17. The capital 
of the company was increased during tho yoar from $4,000 - 
000 to $5,000,000 by the issuo of $1,000,000 of stock at $500 
per share, whioh increased the capital to $5,000,000 and tho 
surplus to $16,000,000, giving the company the largest 
capital as well as the largest combined capital and surplus 
of any financial institution in Philadelphia. The Fidelity 
Trust Co. has become a member of the Federal Reserve 
system.

Tho Second National Bank of Titusville, P a., opened 
for business on Feb. 16 in its banking quarters whioh have 
just been remodelled, doooratod and equipped by Hoggson
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Brothers. The new banking room has been increased to 
double its former capacity. It is f'fty feet wide by fifty- 
six feet long, in addition to the spaco occupied by the vaults and tho directors’ room. The public space is enclosed by a boautiful countorscreon with a Bongardt base, a low railing 
of Botticino, with Bongardt marble pilasters, cornice, ledge 
and risors, enclosing the metal grilles and tellers wickets. The Second National Bank was founded fifty years ago by 
Charles Hyde, who had acquired much wealth in the oil 
and lumber business. Louis K. Hydo succeeded to the 
Presidency in 1901,.John Fertig in 1905, and W. J. Step l
ens in 1911, all of whom have continued the policy of tho 
founder. The present officers are W. J. Stephens, President; 
C. N . Payne, Vice-President; F. C. Wheolor, Cashier, J. P. 
Crossley, Assistant Cashior.

Tho annual convention of the Maryland State Bankers 
Association will be held in Atlantic City on May 28, 29 
and 30.

Tho Southern Ohio Savings Bank of Cincinnati has in
creased its capital from $50,000 to $100,000. The Secretary of Stato authorized tho issuance of the new capital on Fob. o, 
and it is stated that it has all been paid in; itw a s  sold to 
existing stockholders at par, $100 per share The bank has 
a surplus of $100,000 and undivided profits of $2o,000.

Beniamin F Taylor, of Taylor, Ewart & Co., was elected 
President of the Bond Men’s Club of Chicago at its sixth 
annual dinner in the Great Northern Hotel last week. 
W W Kneatli, retiring President, was toastmaster. The 
other officers elected for 1918 tore: Secretary, Robert E. 
Ballard of Kean, Taylor & Co.; Treasurer, Cuthbort C. 
Adams ’ of tho Merchants’ Loan & Trust Co.; directors for 
one year, Jamos C. Ames and Bowman C. Lingle; for two 
years, George F. Allum and James 1. Bush, for three years,
F. G. Cheney and David Dangler.

After nine yoars’ operation tho business of tho Morcantilo 
National Bank of St. Louis (capital $1,500,000, surplus 
$500 000 and doposits of $6,524,322) has boon taken over 
by tho Morcantilo Trust Co. of that city (capital $3,000,000, surplus $7,000,000 and doposits of $30,983,091). Tho trust 
company has assumed all the deposit and other liabilities of 
tho bank. Tho trust company was organized in 1899, but 
it was not until 1909 that tho bank was started. Festus J. 
Wade, President of both the trust company and the bank, 
in a statement concerning the absorption of the bank s 
business, doclared there was no longer any reason for tho 
continuance of tho bank. We quote what he has to say below

When tho Mercantile National Bank was organized In 1909, It was felt 
that a Stato Institution, such as tho Mercantile Trust Co would be in a 
•tronger position If it had as an ally an Institution subject to United States 
Government supervision and control. It was also felt that the time would 
eventually come when In some form or other the Government would super
vise tho entire banking system of the country and that when that t me 
came a national bank might have some advantages over a State instltu-

U°Tho prophecy as to Government supervision and support to tho banking 
system of tho country was fulfilled In the Federal Reserve system and the 
Mercantile Trust Co. Immediately and voluntar.ly joined this system. It 
was tho first large State Institution to join tho system. It was appreciated 
at once that tho system was sure to succeed and that no large State Insti
tution could properly servo its clientele without the fad ties of tho system 

But tho Federal Reserve System gave to the Mercantile Trust Co. every
advantage that it had previously enjoyed, or which it could hopo to ob
tain through Its ally, the Mercantile National Bank. Ih o  splendid suc
cess and wonderful facilities, with all of the advantages of Government 
supervision and control, aro open to tho Mercantile Trust Co. to exactly 
tho samo extent as to tho largest national bank in the land.

It was theroforo determined that tho customers of the Mercantile Na
tional Bank should bo given all of the advantages which tho customers of 
the Mercantile Trust Co. enjoy, including the commodious convenient 
and attractive quarters which will soon be available in tho new trust com 
pany building.

A. IT. Roudebusli, former Assistant Trust Officer and 
Assistant Counsel of the Mississippi Valloy Trust Co. of 
St. Louis, has beon made its Counsel, and two employees 
have beon promoted to official positions. These latter aro: 
Cecil A. Tolin, who becomes Assistant Trust Officer, and 
John P. Sweeney, Assistant Bond Officer. The position of 
Counsel of the company was held up to this week by its 
President, Brecltinridgo Jones.

A consolidation which will rosult in the creation of one of 
the largest financial institutions in Louisville is planned be
tween tho National Bank of Commorce and tho German 
Bank of that city. Tho proposed union, already approved 
by tho directors of tho two banks, is to bo effective under tho 
name of tho National Bank of Commerce. The present

capital of tho National Bank of Commerce is $800,000, while that of the German Bank is $250,000. Tho consolidated 
institution will have a capital of $1,000,000; surplus of ap
proximately $700,000 and deposits of somewhat over $13,
000,000. The National Bank of Commerce now has de
posits of $8,800,000; the German Bank deposits of $4,800,
000. James B. Brown will continue as President of the 
National Bank of Commerce. Henry G. Angermeier, 
President of the German Bank, will be Vice-President of the 
continuing institution. The directorate of the latter will be 
made up of the boards of tho uniting institutions. The 
National State Bank of Commerce was established in 1867 
while the German Bank was formed in 1869.

Announcement has been made in New Orleans of plans 
for the organization of a new bank, to bo known as the 
Marino Bank & Trust Co. L. M . Pool has resigned as Vice- 
Presidont and Director of the Hibernia Bank & Trust Co. 
of that city, to accept the Presidency of the new bank. THo Marino Bank & Trust Co. is expected to begin operations within 90 days; it will have a capital of $400,000 and surplus of $100,000. The bank is said to have strong Eastern con
nections. Mr. Pool has had 25 years’ banking experience, 
beginning as an employee and later as an executive officer 
of the Hibernia Bank & Trust Co. He served 10 years as Treasurer of the Louisiana Bankers’ Association and later 
officiated as Vice-President and President of tho Association. 
Ho has taken a prominent part in the activities of the Ameri
can Bankers’ Association, and in 1917 was a member of its 
council. ,

Charles L. Davis, Treasurer of the California Bankers’ 
Association, died at his home in Alameda on Jan. 26. He 
was fifty-two years of age. The late Mr. Davis was also 
Assistant Cashier of the Wells Fargo Nevada National Bank.

Plans to increase the capital of the First National Bank of 
San Diego, California, from $150,000 to $600,000, have been 
approved by the Comptroller of the Currency.

J. M . Rugg has been elected Vice-President of the Citizens National Bank of Los Angeles; his appointment was effective 
Feb. 1. Mr. Rugg had been connected with the Log Angeles 
Trust & Savings Bank since Jan. 11911; he entered its employ as Assistant Cashier and continued in that capacity^ until 
his resignation on the 1st inst. to take his new post in the 
Citizens National

F . I. Gill, former deputy State bank examiner in the State 
of Washington, has been elected Cashier of the Union Savings 
& Trust Co., of Seattle, Wash. He succeeds Rollin Sanford, 
who recently became Vice-President of the Washington 
Mutual Savings Bank. Before serving in the State Banking 
Department, Mr. Gill had been in the employ of the Old 
National Bank, Spokane, and had been Cashier of the Citi
zens’ State Bank, Tekoa, Washington, for six years. L. B. 
Peoples, Manager of the Crane Co., of Seattle, and E. E. 
Todd, of the law firm of Donworth & Todd, have been added 
to the directorate of the Union Savings & Trust Co.

Wilfrid P. Jones has resigned as Vice-President of the 
Northwestern National Bank, of Portland, Ore., to engage in 
tho insurance business. Mr. Jones was formerly a national 
bank examiner in Minnesota and Iowa and was Vice-Presi- dont of tho Merchants National Bank, of Portland, until its absorption by the Northwestern National in 1915. Arthur 
C. Longshore and Frank O. Bates have been elected Assistant 
Cashiers of this bank. Mr. Longshore has been at the head 
of the credit department of the bank, and Mr. Bates has 
been the Chief Clerk. Both are experienced bank men, and 
have won their promotions through faithful and efficient 
service. _________ ______________

ENGLISH FINANCIAL MARKETS— PER CABLE.
Tho daily closing quotations for securities, &o., at London,

London,
Week ending Feb. 22.

UrltlsU, 5 per ccnts-

French War Loan (In 
Paris)........................-R

Feb. 10. Feb. 18. Feb. 19. Feb. 20. Feb. 21. Feb. 22.
Sal. Mon. Tues. Wed. Thurt. Fri.

. 42 H  42 % 42 H 42^ 42H ___
_ HOL- 54 X 5iX 54 H 54 H —
. I- 93H 93 % 93K 93 H —
. DAY. UXW 100A 100 H 100'A —
..........  57.50 57.50 57.50 — —

. ___  87.70 87.75 87.75 . . . . ___
in Now York on the samo days has beon:
. 85H 85H 85 M 85 H 86 K —
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C o m m e r  c i a l  a n  d  J f c X i s  c e X l a u e a u s  J J e n r s

Breadstuffs Figures brought from page 837.— The
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of tho last three years have been:

Receipts at—

Chicago. .  
Minneapolis .
Duluth____
Milwaukee .
Toledo____
Detroit........
Cleveland__
St. Louis___
Peoria_____
Kansas City 
Omaha_____
Total wk. ’ IS 
Same wk. '17 
Same wk. ’ 16
Since Aug. l -  

1917-18 . . .  
1916-17 . . .  
1915-16 . . .

bbls.imbs
229,000

18,000
6,000

16,000
75.000
71.000

415.000
235.000
456.000

Wheat.

bush. 60 lbs
87.000

686,000
46.000
42.000
19.000
16.000 
3,000

166,000
30.000 

152,000
66.000

Corn.

bush. 56 lbs
3.372.000

784.000
10,000

1.128.000
37.000

147.000
88.000

757.000
974.000

1.137.000
2.216.000

bush. 32 lbs. 
2,472,000 

706,000

1.313.000 10,650,000
4.699.000 4,678,000
9.775.000 12,750,000

9,006,000 135,947,000
10.426.000 254,216,000
12.141.0001369.975.000

817.000
146.000
75.000
76.000

878.000
978.000
352.000
424.000

6.024.000
2.941.000
5.948.000

102.019.000 196,SOI,000
127.564.000 175,231,000 
135,032,000'115,811,000

Barley.

bushA8lbs
500.000
943.000

7.000
390.000

1.000
2,000

14.000
34.000

1.891.000 
821,000

2.359.000

Rye.

bush.56lbs
49,000

282,000
2,000

108,000
2,000

18,000
7.000

468.000 
148, 00
385.000

30.436.000 17,757,000
64.515.000 17,121,000 
79,958,000U7,666,000

Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 16 1918 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York__
Philadelphia.
Baltimore__
Newp’t News 
New Orleans*
Montreal___
Boston______

Barrels.
166,000
36.000
59.000
93.000
75.000 
9,000

63.000

Bushels.
160,000
241.000
159.000

Bushels.
90.000
15.000
51.000

Bushels.
1,010,000

178.000
97.000

413.000
42.000
58.000
54.000

Bushels.
68.000
34,000

2,000

Bushels.
28,000
13.000
89.000

16,000
99,000

50,000
5.000
3.0003,000 1,000

Total wk. ’ 18 
SlnceJan.1’18 
Week 1917... 
SlnccJan.1’ 17

501.000
3.085.000

301.000
2.463.000

675,000
5.214.000
2.959.000 

31,075,000

209,000
1.400.000
2.187.000 

13,024,000

1.852.000
12.231.000
1.566.000

14.112.000

112,000
704.000
695.000 

3,788,000

131.000
1.105.000

202.000
2.028.000

* Receipts d° not Include grain passing through New Orleans for foreign ports on through bills of lading. ^

The exports from the several seaboard ports for tho week 
ending Feb. 16 are shown in the annexed statement:

New York________
Boston.............. .....
Baltimore.... .........
Newport News___

Total week____
Week 1917............

Wheat.
Bushels.

79,622 
1,082 

176,571

Corn.
Bushels.

155,929

257,2751 155,929
2,691,22811,512,994

Flour.
Barrels.

94,416

93,000

Oats.
Bushels.

497,910
339,257
413,000

187,416 1,250,167 
144,697 1,948,137

Rye.
Bushels.

62,506
12,667

100,363

175,536
654,000

Barley-
Bushels.

129,181
32,431

Peas.
Bushels.

45.084

The destination of these exports for tho week and since 
July 1 1917 is as bolow:

Exports for Week, 
and Since 

July 1 to—

Flour. Wheat. Corn.
Week 

Feb. 16 
1918.

Since 
July 1 
1917.

Week 
Feb. 16 
1918.

Since 
July 1 
1917.

Week 
Feb. 10 
1918.

Since 
July 1 
1917.

United Kingdom.
Continent............
So. & Cent. Amer.
West Indies__
Brit.No. Am.Cols. 
Other countries..

Total_______

Barrels.
78,194

109,222
Barrels.
1,278,211
2,168,466

226,468
324,502

5,250
66,410

Bushels.
80,704

176,571
Bushels.

22,498,633
24,633,385

19,754
7,282

Bushels. Bushels. 
4,274,156 1 
4,141,882 

417,248 
167,914

155,929

32,190 4,981
187,416
144,097

4,069,307
9,301,969 257,275

2,691,228 47,191,244! 155,929 
181,286,724 1,512,994 9,006,181

30,978,180Total 1916-17___

The world’s shipments of wheat and corn for the week 
ending Feb. 16 1918 and since July 1 1917 and 1916 are 
shown in the following:

Exports.
Wheat. Corn. f  1

1917-18. al916-17. 1917-18. al916-17.
Week 

Feb. 16.
Since 

July 1.
Since 

July 1
Week 

Feb. 16.
Since 

July 1.
Since 

July 1.

NorthAmer* 
Russia_____

Bushels.
5,209,000

Bushels.
181,848,000

Bushels.
230,350.000

6.352,000
Bushels.

433,000
Bushels.

15,916.000
Bushels. 

30,032,000 .At
Argentina . .
Australia__
India_____
Oth. countr’s

T otal___

501.000
365.000
125.000
128.000

11.892.000
28.881.000 
10,637,000
1,956,000

46.540.000
29.661.000
21.662.000 
2,814,000

365,000 14,120,000 8*5,174,666 Ro
.......... .. Br

56,000 2,449,000 4,610,666 Ca
6,331,000 235,214,000 340,382,000 854,000 32,485,000 119,816,000

both manifests and exportsuntil after tfen 
during the continuance of the war. a Revised.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheat. Corn.
United

Kingdom. Continent. Total. Kingdom. Continent. Total.

Feb. 16 1918..
Bushels. 
Not avail

Bushels.
able

Bushels. Bushels. Bushels. Bushels.
Feb. 9 1918.. Not avail ableFeb. 17 1917.. Not avail ableFeb. 19 1916.. .............. .............. 46,872,000 17,783,000

Canadian Bank Clearings.— The clearings for tho week 
ending Feb. 14 at Canadian cities, in comparison with the 
same week in 1917, show an increaso in tho aggregate of 
3 .2 % . .

Clearings at-

Canatla—
Montreal_____________
Toronto........................ ..
Winnipeg____________
Vancouver........ ......... I
Ottawa..........................
Quebec................ .........
Halifax______________
Hamilton____________
St. John...................... .
London..........................
Calgary........ .................
Victoria______________
Edmonton___________
Regina________________
Brandon______________
Lethbridge____________
Saskatoon_____________
Brantford_____________
Moose Jaw________
Fort William..................
New Westminster_____
Medicine Hat__________
Peterborough__________
Sherbrooke____________
Kitchener_________

Week ending February 14.

1918.

1,672,261
2,871,103
2,535,911

494,492
557,941

1,378,287
684,S91

1,006,291
510,129
401,444
507,870
463,232
419,623
337,729

1917.
Inc. or 
Dec. 1916. 1915.

3 % S $62,335,857 —2.C 55,851,704 41,252,65647,869,381 — 9.9 42,624,541 33,346,96430,143,17C +  20.7 22,90S,272 21,703,0566,009,756 +  45.2 4,701,771 4,487,616
4,077,174 — 9.5 4,114,532 3,860,1503,400,571 — 29.1 2,767,788 2,106,2242,467,675 +  26.8 2,081,921 1,559,591
3,872,023 — 13.9 3,403,787 2,505,057
1,751,837 +  4.0 1,299,864 1,256,7501,787,111 — 13.5 1,550,432 1,678,1283,700,114 +  65.1 3,161,557 2,698,0601,381,415 +  21.1 1,299,625 1,651,0172,249,733 +  27.7 1,745,718 2,092,275
2,144,607 +  18.2 1,529,848 1,075,956401,348 + 23.2 438,386 384,379491,509 +  13.4 358,969 241,8061,235,895 +  11.6 954,799 745,323634,959 +  7.9 523,210 476,011918,886 + 9.0 762,620 561,819440,392 +  14.3 419,730 351,397243,039 +  65.0 174,470 241,0.88371,634 +  36.6 296,441 200,558453,304 +  2.2 385,874 423,872513,166 — 18.3

470,742 —28.1
179,377,298 +  3.2 153,415,865 124,921,013

Auction Sales.— Among other securities, the following 
not usually dealt in at the Stock Exchange, wero rocontly sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
Shares. Stocks.

249 Warren Burnham Co., pref. 81 
2,744 Warren Burnham Co., com. 50 

10 United Gas & Elec. Corp.
(Conn.), 1st prer.............. 45 •

900 Knickcr.-Wyo. Oil, pref.,
S10 each....................S2.700 lot

450 Knlcker.-Wyo. Oil, com.,
310 each........................ $000 lot

Shares. Stocks.
4,900 Anglo-Amer. Oil rights..$2 per rt.

1 Clinton Hall Assn................ $20
80,000 rubles Rus. curr’cy .9% 0. per rub. 

500 Comstock Tunnel..4 Ho. per sh. 
134 N. Y. Susq. & West. RR.S700 lot 

Bonds. Per cent.
$500 Comstock Tunnel 1st Income

4s, 1893 coupon on ..'..........  7
By Messrs. R . L. Day & C o., Boston:

Shares. Stocks. 3 per sh.
10 Nat Shatmut Bank___________ 188
4 Merchants Nat B an k ............. 265
3 Chicopee Nat Bank, Springfield 182
9 Dartmouth Mfg pref............ . 00

10 Blgelow-Ilart Carpet pref.......81%
9 Lancaster Mills______________  8514
3 Mass Cotton Mills_____ ______ 13-t

82 Naumkcag Steam Cot rights 14%
4 Nashua & Lowell R R ________ 130
1 Richmond Lace Works_______ 156

10 Lowell Gas Light.............. ......... 177%
3 Cambridge Gas Light_________152

Shares. Stocks. $ per sh.
6 N Bedford G & Edison Lt______154%

10 No Boston Ltg Properties pref.. 80%
10 Lawrence Gas.......... ................ ..118%
10 Mcrrlmac Chemical 350 each__ 85%

6 Draper Corporation............... ..113%
16 Charlestown Gas & Elec, S50

each ----------------------------120-120%
70 Turners Falls P & E rights........ S2
Ronds. Per cent.
31,000 Old Colony RR deb 4s 1938. 70 
2,000 Boston El Lt 1st 5s, 1924 95

By Mossrs. Millett, Roe & Hagen, Boston
Shares. Stocks. s per sh.

40 Lawrence Mfg____ _____ ..114
1 Boston Mfg........ ........... ..... 75

215 Naumkeag Steam Cotton
rights........ ............... 14%-14%

117 Boston Wharf.............. 80-81%.

Shares. Stocks. $ per sh.
50 Fairbanks Morso & Co.,

prof., cx-div_____ _____ 06
25 Merrlmau Chcm., $50 each. 85 
Bonds. per cent.

31,000 Lamson Co. 1st 5s, 1922__ 87%
B y  M ossrs. Barnes & Lofland , Philadelphia
ires. Stocks. $ per sh.

13 Bakers Baking Co.................. $12 lot
10 Phil. Bourse, com. $50 each__  5%
12 Phil. Newtown & N. Y. RR.,

$50 each............ ................ ..$8  lot
3 Stony Creek RR., $50 each___ S3 lot
0 Jim Butler Cons. Mng........ . 57c
4 U. S. Metallic Packing.............200
5 Pulaski Iron...... ................. ..... 302

15 Broad Street Bank, 350 each.. 60
5 1st Nat. Bank, Phil................220
6 4th Street Nat. Bank_________ 280

15 Franklin Nat. Bank...................484%
10 Haddington Title & TrustIIHl05

Shares. Stocks. ' $ per sh.
30 Real Estate Trust, com...........   50%
10 Wayne Title A Trust_________ 125%
5 West Jersey Title Sc Guar______92%
7 Pa. Cold Stor. *  Mkt., 350 ea. 17
3 John B. Stetson, com........ ....... 320

20 American Dredging______98%-99%
10 H. K. Mulford, $50 each____. .  60%
50 United Gas *  Elec., 1st pref.45-16

1 Philadelphia Trust....................825
5 German Theatre_____________  3 %
4 Phil. Bourso, pref., $25 each .19
Bonds. per cent.

311,000 Montgomery Transit 1st &
ref. 5s, 1946......... 32,400 lot

D IVID EN DS.
The following shows all the dividends announced for the 
turo by large or important corporations.
Dividends announced this week are -printed in italics.

Name of Company.

Railroads (Steam).
Atlantic Coast Line Co. (guar.)_________
Baltimore & Ohio, common____________

Preferred__________________ _______ _
Boston <fc Albany (quar.)____ ________
Canadian Pacific, com. (qu.) (No. 87)..

Preferred ________________ ________ _
Chestnut Hill (quar.)_____ _____ .1111
Cine. N. O. Sc Texas Pacific, pref. (quar.)
Cincinnati Northern__________________
Cleveland *  Plttsb., reg. guar, (quar.) ..

Special guaranteed (quar.)........
Cripple Creek Cent., com. (qu.) (No. 33)

Preferred (quar.) (No. 49)........ ..........
Delaware & Hudson Co. (quar.)........ .....
Erie it Pittsburgh (guar.)______ ______
Illinois Central (quar.) (No. 129)___ HI
Maine Central, pref. (guar.)...................
Norfolk *  Western, com. (quar.)____ ‘.
North Pennsylvania (quar.)________
Pennsylvania RR. (quar.)............ I .H I .
Plttsb. & West Virginia, pref. (quar.) 
Plttsb. Youngs. & Ashtabula, pref. (gu.) . .  
Reading Company. First pref. (quar.)...
Reading Co., 2d pref. (guar.)..................
Southern Pacific Co. (quar.) (No. 46)11.
Union Pacific, common (quar.)..............

Preferred _________________ ________

Per
Cent.

When
Payable.

1% Mar. 1
$1.50 Mar. 9

2% Mar. 1
2 Mar. 1
2 Mar. 30
2% April 1
2 April 1
1% Mar. 4
1% Mar. 1
3 Mar. 1

87% c Mar. 1
50c Mar. 1
1% Mar. 1
1 Mar. 1
2% Mar. 20

87 %c. Mar. 9
1% Mar. 1
1 <4 Mar. 1
1% Mar. 19
31 Feb. 25

75o. Fob. 28
1% Mar. 1
1% Mar. 1
50o. Mar. 14 ]
1 Mar. 11 1
1% April 1 1
2 % April 1 p
2 Apr. 1 p

Books Closed, 
ays Inclusive.

Holders of reo. Jan. 31a 
Mar. 1 to Mar. 8 
Holders of reo. Jan. 19a

to Mar.

Feb.
9a
9a

Feb. 19 
Feb. la

Apr.
Apr.
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Name of Company.

Street & Electric Hallways. 
Central Arkansas Ry. & Lt., pref. (quar.) 
Cities Service, com. & prel. (monthly)-- 

Common (payable In common stock) . .
Cities Service, com. and pref. (monthly) ___

Common (payable in common stock)___
Detroit United Ry. (quar.) (No. 55)-----
Eastern Wisconsin Elec., pref. (quar.).. 
Houghton County Traction, pref. (quar.).. 
Northern Ohio Elec. Corp., pref. (quar.). 
Northern Tex Elec. com. (qu.) (No. 34)

Preferred (No. 2 5 ) .......................... .
Philadelphia Co., 5% pref.......................
Public Service Corp. of N. J. (quar.)_____
Rochester Ry A Light, pref. (quar.)..........
San Joaquin Light A Power, pref. (quar.).

Miscellaneous.
Acme Tea, 1st pref. (quar.)__
Amor Beet Sugar, common (quar.)___

Preferred (quar.) (No. 75)___
American Coal_________________
American Cotton Oil, common (quar.)..
American Express (quar.)________
American Gas (quar.)............. .......
American Hide <fe Leather, pref..
Amer. Int. Corp., com. & pref. (quar.).. 
Amer. Power A Light, com. (qu.) (No. 21).
Amerlcan Radiator, common (quar.)-----

Common (payable In Liberty Loanbds.)
American Sewer Pipe (quar.)____
Amer. Smelt. & Refg., com. (quar.)

Preferred (quar.).............. ...........
Amer. Sugar Rcfg., com. & pref. (quar.).

Preferred (quar.).......................
Amer. Water-Works & Elec., pref. (qu.).
Anaconda Copper Mining (quar.). 
Associated Dry Goods Corp., 1st pref..

Second preferred-------- -----------
Atlantic Refining (quar.)----------

Common (extra).
Bethlehem Steel, com., Class B (quar.).. 

Non-cuinulatlvo pref. (quar.)..

Brler Hill Steel, common (quar.).
Common (extra)-----------------------
Preferred (quar.)------------------

Brown Shoe, common (quar.)-----
Buckeye Pipe Line (quar.)---------

Extra------------ ------------------------
Preferred (quar.).................. - .........

Calumet & Arizona Mining (quar.). 
Calumet & Hecla Mining (quar.)...
Cambrla Steel (quar.)................ .......

Extra__________________ _____
Carbon Steel, first preferred..............

Second preferred_______________

Colorado Power, preferred (quar.). 
Connecticut Power, pref. (quar.) (N 
Consolidated Arizona Smelting-----
Continental Oil (quar.).

Crescent Pipe Line (quar.)..............
Crucible Sled, pref. (quar.) (No. 62).

Preferred (quar.)............................
Cudahy Packing, common (quar.) . . .
Deere & Co., preferred (quar.)-----
Diamond Match (q u a r .) ....-------
Distillers Securities Corp. (quar.).

E x t r a ..................................... - - 
Dominion Iron & Steel, Ltd., pref. 
Dominion Steel Cor., com. (qu.)(N 
Eastern Steel, common (quar.)-----

Common (extra). 
Preferred (quar.).

Federal Mining *  Smelting, pref. (quar.) 
First National Copper----- ------- --
C/alena-Slgnal Oil, common (quar.). 

Preferred (quar.)................ - - - - -

General Chemical, pref. (quar.).
Genoral Cigar, pref. (quar.)-----
Goneral Development (quar.) —
General Electric (quar.)........ .........
Gillette Safety Razor (quar.)-.--

Great Northern Iron Ore Properties.

Common (extra).. 
Preferred (quar.).

Gulf States Steel, common (quar.).
First preferred (quar.)........ .......
Second preferred (quar.)............
Preferred (quar.).

Preferred (quar.). 
Inland Steel (quar.).

Kerr Lake Mines, Ltd (quar.) (No. 1)
Knox Hat, Inc., 1st preferred........
Laclede Gas Light, common (quar.).

Common (extra). .  
Preferred (quar.).

Per
Cent.

When
Payable.

IX Mar. 1 1
X Mar. 1

t  X Vlar. 1 I
X Apr. 1 I

fx Apr. 1 I
2 Vlar. 1 I
IX Mar. 1
3 April 1
IX Vlar. 1
1 Mar. 1 1
3 Mar. 1

$1.25 Mar. 1 1
2 Mar. 30 1
IX Mar. 1 1
IX Mar. 15
IX Mar. 1
IX Mar. 15

IX Feb. 28
$1.50 Mar. 15
*2 April 30
IX Apr. 1

$2.50 Mar. 1
1 Mar. 1

$1.50 April 1
2 Mar. 1
2X April 1
90c. Mar. 30
1 Mar. 1
3 Mar. 30

24 Mar. 30
X>Vi
ix Mar. 15
IX Mar. 1
IX Apr. 2
3X Mar. 1

g 5 Mar. 1
IX Apr. 1
IX Feb. 26
3X Mar. 1

$2 Fob. 25
IX Mar. 1
IX Mar. 1
5 Mar. 15
2 Mar. 11

Mar. 11
Mar. 15

2X Apr. 1
mix Apr. 1
m2 Apr. 1

IX Mar. 15
rlX Apr. 1
3X April 1

r IX Apr. 1
IX Mar. 1
$2 Mar. 15
$1 Mar. 15

50c. Mar. 15
IX April 1
$2 Mar. 18

$10 Mar. 20
75c. Mar. 15
75c. Mar. 15

x\ Mar. 30
0 July 30
2X April 1
$1 Mar. 1
25c. Mar. 1
20c. Mar. 30
5 Mar. 28

IX Mar. 15
IX Mar. 1

5o. Mar. 1
IX Mar. 15
3 Mar. 16

$1.50 Mar. 15
85ic. Mar. 1
75c. Mar. 15
IX Mar. 30
2 X April 1
IX April 1
IX Mar. 15

IX Mar. l
2 Mar. 15

X Apr. 18
IX Apr. 18
3X Apr.
IX Apr. 1
2X April 15
IX Mar. 15
2X April 1
7X April 1
IX April 1
IX Mar. 1
IX Mar. 15
15o. Feb. 25

3 Mar. 30
2 Mar. 30
1X Mar. 1
2 Mar. 1
IX Apr. 1
IX Mar. 1

$1 Mar. 1
2 April 15
IX Mar. 11 May 15yix April 1
2 Fob. 26

. 2 Feb. 26
$1 Mar. 15

. IX Apr. 2
10 Apr. 2
IX Apr. 2

. 2 Feb. 25
2X April 1

*IX April 1*ix April 1
IX Mar. 1
IX Apr. 20

Mar. 1
1 1 Feb. 28

75c. Apr. 1
3 Mar. 1
50c Feb. 25
25c Mar. 15
1H Feb. 28
2 Mar. 1
IX Mar. l
IX Mar. 1
IX Mar. 1

$1 Mar. 1
IX Apr. 1
25o Mar. 15
2 Mar. 1
3X Mar. i
IX Mar. 15
2X Mar. l
2X Mar. 1
IX Mar. 1

Books Closed. 
Days Inclusive.

: of rcc. 
i of reo. 
i of reo.
i of reo. 
i of reo. 
i of reo. 
i of rec. 
of ret. 

i of ree. 
i of ree. 
i of rec. 
i of reo. 
i of rec. 
i of rec. 
i of rec. 
i of reo. 
i of reo.

Feb. 15a 
Feb. 15a 
Feb. 15a 
Mar. 15 
Mar. 15 
Feb. 13a 
Feb. 20 
Mar. 15a 
Feb. 19 
Feb. 19a 
Feb. 19a 
Feb. 9a 
Mar. 15 
Feb. 25 
Feb. 28 
Feb. 20 
Mar. 2

. Fob. 20 

. Feb. 28a 

. April 13a 

. Mar. 16a 

. Feb. 28a 

. Feb. 15a 

. Feb. 28a 

. Feb. 20 

. Mar. 9a 
Apr. 3 

. Feb. 19 

. Mar 21 

. Mar..21

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of ree. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Mar. 13 to 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Feb. 22 to 
Holders of rcc. 
Holders of rcc. 
Holders of rec. 
Holders of rcc.' 
Holders of rec. 
Holders of roc. 
Holders of rec. 
Holders of rec.

Mar. 4 
Feb. 22 
Mar. la 
Feb. 15a 
Mar. 15 
Mar. 15 
Feb. 20 
Fob. 28 
Jan. 19a 
Feb. 16a 
Feb. 16a 
Feb. 21 
Mar. 10 
Mar. 10 
Mar. 1 
Mar. 13a 
Mar. 13a 
Mar. 13a 
Mar. 1 
Mar. 20 
Mar. 20 
Mar. 20 
Feb. 16a 
Feb. 23 
Feb. 23 
Feb. 23 
Mar. 15 
Mar. la 
Feo. 21 
Feb. 28 
Feb. 28 
Mar. 26a 
July 26a 
Mar. 22 
Feb. 22a 
Feb. 22a 
Mar. 15 
Mar. 29 
Feb. 28 
Feb. 15a 
Feb. 15a 
Feb. 8a 
Feb. 23 
Feb. 20 
Fob. 19 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 

■Mar. 5 
Feb. 15a 
Feb. 28a 
Apr. 2a 
Apr. 2a

Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rcc. 
Feb. 21 to 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of red. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Udders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders'of reo. 
Holders of rec. 
Holders of rec.

Mar. 5 
April I 
Mar. 1 
Feb. 28a 
Feb. 28a 
Fob. 28a 
Feb. 28 
Feb. 25a 
Feb. 5 
Feb. 28 
Feb. 28 
Feb. 14a 
Fob. 20a 
Mar. 18a 
Feb. 23a 
Feb. 15a 
Mar. 9 
Jan. 30 
May 3a 
Mar. 22a 
Feb. 23 
Feb. 23 
Feb. 28 
Mar. 15 
Mar. 15 
Mar. 15 
Fod. 8a 
Mar. 15 
Mar. 15 
Mar. 15 
Fob. 18a 
Apr. 10a 
Feb. 18a 
Feb. 18a 
Mar. 15 
Feb. 23 
Feb. 20a 
Feb. 28 
Feb. 19 
Fob. 7 
Feb. 15 
Feb 9a 
Feb. 9a 
Feb. 15a 
Mar. 20a 
Mar. la 
Feb. 15a 
Feb. 23 
Mar. 1 
Feb. 23 
Fob. 23 
Feb. 23

Name of Company.

Miscellaneous (Concluded) —
Laustou Monotype Machine (quar.)-----
La Rose Mines, Ltd___________________
Lehigh Coal & Navigation (qu.) (No. 157) 
Liggett & Myers Tobacco, com. (quar.).
Lindsay Light, com. (quar.)--------

Extra________________________
Preferred (quar.)_____________

Mackay Companies, com. (quar.) (No. 51)
Preferred (quar.) (No. 57)---------

Mahoning Investment__________
Manati Sugar, common (quar.)..
Maxwell Motor, Inc., 1st pref.

Michigan Copper A Brass.

Moline Plow, 1st pref. (quar.)-----
Montgomery Ward A Co., common. 
National Acme Co. (quar.)............

National Candy, common. 
First and second pref..

Nat. Enamel A Stamp., com. (quar.). 
Preferred (quar.).......... ...................

National Lead, common (quar.)___
National Lead, preferred (quar.).
National Sugar Refining (quar.)__
National Surety (quar.)..................
Nebraska Power, pref. (quar.)__

New York Transit (quar.). 
Extra -------------------------

North American Co. (quar.)-------
Ogilvle Flour Mills, pref. (quar.). 
Ohio Cities Gas, common (quar.).
Ohio Oil (quar.)............................

E x tra .........................................
Philadelphia Electric (quar.)...........
Pittsburgh Brewing, pref. (quar.)..

Preferred (extra)................ ...........
Pittsburgh Steel, pref. (quar.)..........
Porto Rlco-Amer. Tobacco (quar.). 
Pressed Steel Car, com. (quar.) (No. 

Preferred (quar.) (No. 76)---------
Quaker Oats, common (quar.).

Common (extra)---------------
Preferred (quar.)........ .........

Quincy Mining (quar.)_____
Preferred (quar.) (No. 58).

Royal Dutch Co-----------------
St. Joseph Lead (quar.)-------
Santa Cecilia Sugar, pref...

First preferred (quar.)_____
Second preferred (quar.)___

Savoy Oil (quar.)--------------------
Shattuck-Arizona Copper (quar.).

Sinclair Oil & Refining (quar.).. 
Smart-Woods, Ltd., com. (quar.).

Preferred (quar.)................ .......
Southern Pipe Line (quar.).........

Preferred (quar.).
Standard Milling, common (quar.).

Standard Oil (Indiana) (quar.). 
Extra..........................................
Extra...... ................... ........... .......

Standard Oil of N. J. (quar.)........
Standard Oil of New York (quar.).
Standard OH (Ohio) (quar.)---------

Extra .............. ......... ......... .........
Preferred (quar.)..........................

Tliompson-Starrett Co., prefeired. 
Tooke Bros., Ltd., pref. (quar.)...

United Cigar Stores of Am., pref. (quar.) 
United Drug, common (quar.)___

U. S. Gypsum, pref. (quar.)..........
U. S. Industrial Alcohol, com. (qu 
U. S. Steel Corp., common (quar.).

Common (extra) .........................
Preferred (quar.)______________

U. S. Steamship_________________
Extra.............................................

Wilmington Gas, preferred.

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

IX Feb. 28 Holders of rec. Feb. 18
2c. April 20 Holders of rec. Mar. 30
$1 Feb. 28 Holders of reo. Jan. 31a
3 Mar. 1 Holders of ree. Feb. 15a
5 Feb. 28 Holders of reo. Feb. la

15 Feb. 28 Holders of reo. Feb. la
IX Feb. 28 Holders of reo. Feb. la
IX April 1 Holders of rec. Mar. 9a
1 April 1 Holders of rec. Mar. 9a
3 Mar. 1 Holders of reo. Feb. 23
2X Mar. 1 Holders of rec. Feb. 15
1 Mar. 1 Holders of rec. Feb. 19a

s i x April 1 Holders of rec. Mar. 15a
IX Mar. 1 Holders of rec. FeD. 18a

. 2X Mar. 30 Holders of rec. Mar. 2a
3 April 1 Holders of rec. Mar. 15

. IX Mar. 1 Holders of rec. Feb. 15

. IX Mar. 1 Holders of ree. Feb. 15a
5 Feb. 18

. 75c. Mar. 1 Holders of rec. Feb. 15a
- IX April 15 Holders of rec. Mar. 30a
- IX Feb. 28 Holders of rec. Feb. 16a
■ 2X Mar. 13 Feb. 20 to Feb. 26
. 3X Mar. 13 Feb. 20 to Feb. 26
. IX Mar. 1 Holders of rec. Feb. 20a
. n x Mar. 20 Holders of rec. Feb. 28
- UK Mar. 30 Holders of rec. Mar. 11
_ 2 April 1 .  . . . I ............... .
- IX Mar. 30 Holders of rec. Mar. 8
. IX Mar. 15 Holders of reo. Feb. 21a
- IX April 2 Holders of rec. Mar. 12
. 3 April 1 Holders of rec. Mar. 20a
. IX Mar. 1 Holders of rec. Feb. 19
. $1.50 Feb. 26 Holders of rec. Feb. 9a
. 5 Mar. 22 Holders of rec. Mar. 4a
. 4 Apr. 15 Holders of rec. Mar. 23

4 Apr. 15 Holders of rec. Mar. 23
. 3 Mar. 20 Holders of rec. Mar. 2a
- IX Apr. 1 Holders of reo. Mar,21a
. IX Mar. 1 Holders of rec. Feb. 21
. $1 25 Mar. 1 Holders of rec. Feb. 15a
. $1.25 Mar. 20 Holders of rec. Feb. 19
. $4.75 Mar. 20 Holders of rec. Feb. 19
. 151 Mar. 1 Holders of rec. Feb. 15a
- IX Mar. 15 Holders of rec. Feb. 28
. IX Feb. 28 Holders of rec. Feb. 18
. X Feb. 28 Holders of rec. Feb. 18
- I X Mar. 1 Holders of rec. Feb. 15a
. ei Mar. 7 Holders of rec. Feb. 15a
- IX Mar. 6 Holders of rec. Feb. 13a
. IX Feb. 26 Holders of rec. Feb. 6a
. I X Feb. 28 Holders of rec. Feb. la
. 3 April 15 Holders of rec. April 1

1 April 15 Holders of rec. April 1
. IX May 31 Holders of rec. May 1
. $2.50 Mar. 25 Holders of rec. Mar. 1
) IX May 1 Holders of rec. April 23a
. IX April 1 Mar. 21 to Apr. 17
. (z) Feb. 28 Holders of ree. Feb. 21a
. 50c. Mar. 20 Mar. 10 to Mar. 20
. 3X Mar. 1 Holders of rec. Jan. 31
. I X Mar. 15 Holders of rec. Feb. 28a
. IX Mar. 15 Holders of rec. Feb. 28
. I X Mar. 15 Holders of reo. Feb. 28

15c Mar. 25 Holders of rec. Mar. 15
25c. April 20 Holders of rec. Mar. 30

. 25c. April 20 Holders of rec. Mar. 30

. $1.25 Feb. 28 Holders of rec. Jan. 31a
- 1X Mar. 1 Holders of rec. Feb. 26
- I X April 1 Holders of rec. Mar. 28
. 6 Mar. 1 Holders of rec. Feb. 15
. 5 April 1 Holders of rec. Mar. 15a
. 2 April 1 Holders of ere. Mar. 15a
- IX Mar. 1 Holders of rec. Feb. 19

1 Feb. 28 Holders of rec. Feb. 18a
. n Feb. 28 Holders of reo. Feb. 18a
. IX Feb. 28 Holders of reo. Feb. 18a
) 2X Mar. 15 Holders of rec. Feb. 15

3 Feb. 28 Holders of rec. Feb. 4
. 3 Feb. 28 Holders of rec. Feb. 4
. 3 Feb. 28 Feb. 15 to Feb. 28

3 Feb. 28 Feb. 15 to Feb. 28
. 5 Mar. 15 Holders of rec. Feb. 19
. 3 Mar. 15 Holders of reo. Feb. 21a

3 Apr. 1 Mar. 2 to Mar. 20
. 1 Apr. 1 Mar. 2 to Mar. 20
) 1 Mar. 1 Holders of rec. Feb. 20a
- IX Mar. 1 Holders of rec. Feb. 20a

4 April 1 Holders of rec. Mar. 25
. I X Mardl6 Holders of rec. Feb. 28
. I X Mar. 15 Holders of rec. Mar. 5
. $1 April 2 Holders of reo. Mar. 9
.  «10 Mar. 15 Feb. 16 to Feb. 26
. I X Mar. 15 Holders of rcc. Feb. 28a
- IX Apr. 1 Holders of rec. Mar. 15
. IX Mar. 1 Holders of rec. Feb. 15a
. t lX Apr. 1 Holders of rec. Mar. 15a
. oIX Mar. 15 Holders of reo. Mar. la
- IX Mar. 31 Holders of tec. Mar. 15
. 4 Mar. 15 Holders of rec. Feb 20a
- IX Mar. 30 Mar. 2 to Mar. 4
. 3 Mar. 30 Mar. 2 to Mar. 4
- \x Feb. 27 Feb. 3 to Feb. 6

lOo. Mar. 1 Holders of reo. Feb. 7
. 5c. Mar. 1 Holders of rec. Feb. 7
. 10c. Mar. 11 Holders of rec. Mar.' 1
_ «25 Mar. 15 Holders of rec. Mar. 1
- IX Mar. 1 Holders of rec. Feb. 15
- IX Mar. 1 Holders of reo. Feb. 15
i) IX Mar. 1 Holders of reo. Feb. 15

3 Mar. 1 Feb. 24 to Feb. 28
.) 2 Mar. 1 Holders of reo. Feb. 9a
- IX April 1 Holders of ree. Mar. 9a

a Transfer books not closed for this dividend, b Less British income tax. d Cor
rection. e Payable In stock. /Payable In common stock. <7 Payable In scrip, 
ft On account of accumulated dividends. I Payable In Liberty Loan bonds, k De
clared 8%, payable In quarterly installments, as follows: 2% as above; 2% July 31 
to holders of record July 13: 2% Oct. 31 to holders of record Oct. 11: 2% Jan. 31 
1919 to holders of record Jan. 11 1919. I Payable In Liberty Loan bonds and War 
Savings certificates, m Declared 7% on non-cumulative pref. stock and 8% on 
cumulative conv pref. stock, payable in quarterly installments of I X%  and 2%, 
respectively, as follows: April 1 to holders of rec. Mar. 13: July 1 to holders of 
rec. June 15: Oct. 1 to holder* of tec. Sept. 16, and Jan. 2 1919 to holders of rec. 
Dec. 16 1918. o Decl. 5%, payable in quar. lnstal. beginning with Mar. 15 1918. 
p Decl. 2%, payable In quar. lnstal. r Declared 7% on pref. and 7 % on common 
stocks, payable quarterly April 1, July 1, Oct. 1 1918 and Jan. 1 1919 to holders 
of record the 20th of the preceeding month. * Payable in 1st pref dividend certifi
cates. t Declared 7% on pref., payable In quar. Installments as follows: IX  % 
as above, I X % July 1 to holders of rec. June 14, I X % Oct. 1 to holders of rec. Sept. 
14 and I X % payable Jan. 2 1919 to holders of rec. Dec. 14 1918. x Declared 8%. 
payable 4% as above and 4% Sept. 30 to holders of record Sept. 26. y Declared 
also 1X  % on pref., payable July 1 to holders of record June 21 z Amount of divi
dend Is 82.17477. * Declared annual dividends of 7% on 1st pref. and 6% on 2d
pref., payable in quarterly Installments of I X % and m % ,  respectively, on April 1, 
July 1, Oct. 1 and Jan. 2 1919 to holders of record Mar. 15, June 15, Sept. 15 and 
Dec. 15, respectively, t Declared 6% on com. stock payable In quarterly Install
ments of IX %  on Mar. 20, May 31, Aug. 30 and N ov.239 to holders of record on 
Feb. 28, May. 11, Aug. 10 and Nov. 9, respectively, t Declared 7% payable in 
quarterly installments of I X % on Mar. 30, June 29, Sept. 30 and Dec. 31 to hold
ers of rec. on Mar. 11, June 10, Sept. 10 and Dec. 11, respectively.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



793 TH E  CHRO N ICLE [Vol. 106

Member Banks of the Federal Reserve System.— Following is the weekly statement issued by the 
Q B ®  Boar? glY ng the PrinciPal items of the resources and liabilities of the Member Banks and 

S i r .  t w  V ? 'f »Be<?aus® °f th? Jfrge nur1nbo,r of banks for which returns are furnished the statement is not issued until a wook 
later than that for the Federal Reserve banks of the same date. Definitions of the different items contained in tho statement 
were given m the weekly statement issued under date of Doc. 14 1917 and which was published in tho “ Chroniclo” of Deo 29

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE. RESERVE AND
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS FEBRUARY 8. 1918.

principal chaiges^tolhfwee°k^inS condltioa of 670 reporting “ ember banks in leading cities as at close of business on Fob. 8 shows tho following

obligations, increaso 10.2 millions, and other loans and investments,
_  ujumjcu auuui eo.o millions, For tne memoer oar 

decrease ^ufm ^ ions*16̂ ’ increaso 9-2 milIlons; loans secured by Government
up 3 ? M Z S , d d? ^ slthQ0f j 0lI reP°,rt^  bank? Increased about 4.5 millions, time deposits decreased 1.2 millions, while Government deposits wont

posits in rnmhinfifi against 100% for banks in the Central Reserve cities and 98.7% for the New York City banks Tho ratio of total rlrv
OUy ba^to d reSerV6S and vault 03511 was 14,3% for a11 sporting banks. 15.6% for bankS in Central f S  to* N ^ « k

1. Data for all reporting banka in each district. 
Two ciphers (00) omitted.

Member Banks. Boston. New York. PMla. Cleveland. Richmond Atlanta. Chicago. St. Louis. Mlnneap. Kan.City. Dallas. San Fran. Total.
Number of reporting banka__
U. S. securities owned________
Loans sec. by U. S. bonds *  ctf 
All other loans & Investments _ 
Reserve with Fed. Res. Bank..
Cash In va u lt...____________
Net demand deposits on which
preserve Is computed________
Time deposits_______________
Government deposits_______. .

38
$

36.255.0
38.230.0

697.232.0
05.267.0
22.461.0

602.016.0
81.653.0
39.407.0

97
S

714.460.0
205.319.0

4.022.579.0
644.994.0
117.201.0

4.303.652.0
296.018.0
356.180.0

47
J

41.926.0
24.070.0

016.788.0
60.665.0
21.721.0

574.804.0
15.363.0
40.434.0

75g
119.862.0
27.010.0

899.456.0
86.780.0
32.637.0

694.116.0
203.155.0
27.436.0

63g
42.959.0
13.259.0

313.351.0
27.840.0
16.150.0

252.307.0
44.697.0
11.905.0

34
S

32.270.0
2.512.0 

266,438,0
25.813.0
12.197.0

195,79 4,0
72.723.0
4.566.0

92
S

93.449.0
37.665.0 

1,330,340,0
135.939.0
60.821.0

996.912.0
342.457.0 

58,461,0

32
3

37.597.0 
9,578,0

353.126.0
35.218.0
13.216.0

270.664.0
81.156.0
11.800.0

34
3

17.750.0
1.933.0

249.161.0
19.186.0
9.354.0

178.972.0
52.031.0
14.199.0

67
$

36.136.0 
2,710,0

444.913.0
43.180.0
16.228.0

373.483.0
44.066.0
13.133.0

41
3

30.572.0
3.711.0

192.638.0
19.032.0
12.452.0

181.935.0
23.828.0
8.195.0

45
3

57.155.0
5.633.0

476.467.0
45.078.0
21.486.0

355.908.0
101.560.0

7.596.0

670
3

1.260.391.0
371.636.0

9.862.489.0
1.203.992.0

355.924.0
8.985.561.0
1.358.737.0

593.318.0

2. Data for banks In each Central Reserve city, banks In at! other Reserve cities and other reporting banks.

Two ciphers omitted
New York. Chicago. St. Louis. Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.

Feb. 8. Feb. 1. Feb. 8. Feb. 8. Feb. 8. Feb. 1. Feb. 8. Feb. 1. Feb. 8. Feb. 1. Feb. 8. Feb. 1.
Number of reporting banks___
U. S. securities owned________
Loans secured by U. S. bonds
ttfand certificates......................
All other loans & Investments.. 
Reserve with Fed Res. Bank..
Cash In vault.................... .........
Net demand deposits on which

reserve Is computed________
Time deposits................ .......
Government deposits .

57
3

674.884.0
182.011.0

3.597.834.0 
606,121,0
102.445.0

3.924.219.0
250.616.0
336.569.0

57
3

665.706.0
171.846.0

3.639.403.0
618.612.0
101.575.0

3.933.968.0 
♦251,389,0
342.575.0

39
3

39.969.0
21.450.0

841.957.0
97.033.0
37.818.0

638.671.0
136.861.0
39.415.0

14
3

25.140.0
8.051.0

250.338.0
27.009.0
7.566.0

193.030.0
62.370.0
10.663.0

110
3

739.993.0
211.512.0

4.690.129.0
730.273.0
148.729.0

4.805.920.0
449.847.0
386.682.0

I l f
S

717.551.0
203.116.0

4.767.211.0
742.012.0
146.572.0

4.810.958.0 
♦450,512,0
381.214.0

414
3

441.531.0
133.469.0

4.470.690.0
432.198.0
177.920.0

3.621.316.0
758.488.0
185.115.0

415
3

421.184.0
142.338.0

4.452.141.0
415.290.0
182.692.0

3.590.569.0
755.863.0
151.634.0

146
S

78.867.0
21.655.0

701.670.0
46.521.0
30.175.0

558.325.0
150.402.0
21.521.0

149
$

83.989.0
21.512.0

728.580.0
46.651.0
30.998.0

579.500.0
153.581.0 
20,000,0

670
3

1.260.391.0
371.636.0

9.862.489.0
1.208.992.0

355.924.0
8.985.561.0
1.358.737.0

593.318.0

075
3

1.222.724.0
371.906.0

9.917.932.0
1.203.956.0

360.262.0
8.981.027.0 
*1359956,0

555.848.0
• Amended figures.

The Federal Reserve Banks. Following is the weekly statement issued by the Federal Reserve Board 
on Feb. 16:
indlcatnd'fn Vho f Lw S 0Tj^ii.1110 ^vestments with a corresponding decrease In reserve deposits, and a further gain in gold and total 
£ r , nni 1 *“  “ *e Ic (Lcral Res.erve Board s weekly bank statement as at close of business on Feb. 15 1918. reserves aro

SifSSSS
for tho week from 65.6 to 67.7%.

The figures of the consolidated statement for the system as a whole are given In the following table, and In addition 
we present the results for eaoh of tho seven preceding weeks, together with those of the corresponding week of last yoar, thus 
furnishing a useful comparison. Tho earlier figures have boon revised in order to conform with new form adoptod by the 
Foderal Reserve Board as of June 22. In the second tablo we show the resources and liabilities separately for each of the 
twelve Federal Resorve banks. Tho statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Resorve Agents and between tho latter 
and the Federal Reserve banks.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s in e s s  F e b . 15, 1918.

Feb. 15 1918. Feb. 8 1918. Feb. 1 1918. Jan. 25 1918. Jan. 18 1918. Jan. 11 1918t Jan. 4 1918. Dec. 28 1917. Feb. 16 1917.
RESOURCES.

Gold ooln and certificates in vault . . 
Gold settlement fund— K. R. Board... 
Gold with foreign agenoles.............

S
416.378.000
386.966.000 
52,500,000

S
439.907.000
401.012.000 

52,500,000

S
469.759.000
393.624.000 

52,500,000

S
472.012.000
388.210.000 
52,500,000

3
477.301.000
383.232.000 

52,500.000

S
478.839.000
361.522.000 
52,500.000

$
480.072.000
338.687.000 

52,500,000

$
499.917.000
317.520.000 

52.600,000

$
274.367.000
216.221.000

Total gold held by bauks_____ 885.844.000
852.375.000 

20,323,000
896.449.000
838.259.000 

19.960,000
915.883.000
781.607.000 

19,472,000
912.722.000
793.829.000 

19,956,000
913.033.000
796.727.000 

19.710,000
892.861.000
784.326.000 

19,643.000
871.259.000
797.191.000 

19,270.000
869.937.000
781.851.000 

19,345,000
490.588.000
297.270.000 

1,804,000
□old with Federal Reserve Agent____
Gold redemption fund............

Total gold reserves______  . 1,758,542,000
60,194,000

1,754.668,000
58,426,000

1,717.022,000 
5S.435,000

1,726,507,000
66,252,000

1,729,470,000
54,837,000

1,696,830,000
51.201,000

1,687,720,000
45,310,000

1,671,133,000
49,635,000

789,662,000
7,609,000Legal tender notes, silver, Ac___

. '-'Af Total reserves...................... 1.818,736,000
501.916.000
287.263.000

1.SI3,094,000 
525,121,000 

* 280,705,000
1.775,457,000

606.778.000
289.805.000

1.782,759,000
627.662.000
273.912.000

1,784,307,000
603.488.000
257.804.000

1,748,031,000
670.665.000
258.710.000

1,733,030,000
625.813.000
271.338.000

1,720,768,000
680.706.000
275.366.000

797.271.000 
19,553,000

126.054.000
Bills discounted—members.
Bills bought In open markot .

Total bills on hand........... 789.179.000 
52,343.000

105.981.000 
4.4S6.000

805.826.000 
t55 7S2.000 

t 170,100,000 
4,423,000

896,583,000
53.734.000
78.898.000 
3,805,000

901.574,000 
t52.675,000 
t76,519,000 

4,902,000

861.292.000 
45,911.000

122.310.000 
4.224,000

829.375.000 
49,506,000

137.227.000 
5,063,000

897,151,000
51.167.000
92.058.000 

6,167,000

950.072,000
4.8.350.000
58.8.33.000 
t4 ,900,000

145,607,000
29.471.000
18.647.000
16.816.000

U. 8. Government long-term securities. 
U. 8. Government short-term securities 
All other earning assets___

Total earning assets............. 951.989.000 
17,258,000

357.069.000
1.036,131,000

12.458,000
272,506,000

1,033,020,000
44.456,000

321,994,000
1.029,070,000

32,505,000
323.703,000

1,033,737,000
35.818.000

381,703,000
1,021,171,000

23,229.000
306,593,000

1,045.543,000
45,244,000

302,007,000
1106.8 295,000 

t l 1,976,000 
t301,689,000

210.541.000 
7,840,000

144.249.000
Due from other F. R. banks—net___
Uncollected Items....................

Total deduo'ns from gross deposits. 
4% redemp. fund agst. F. R. bank notes 
All other resources....................

374,327,000
537.000
582.000

284,964,000
537.000
551.000

366,450,000
537.000
559.000

350,208,000
537.000
201.000

417,526.000
537.000
379.000

334,822,000
537.000
519.000

347,251.000
537.000
637.000

313.043,000
537,000

2,813,000
152,089,000

400,000
8,441,000

Total resources_____________ . . . 3,146,171.000 3,135.277.000 3,176,023.000 3,169.375.000 3,236.486.000 3.105.080.000 3,126.898,000 t3102 689.000 1,168.782.000
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Feb. 15 1918.

LIABILITIES.
Capital paid In_______________ _____
Surplus-------- ------------- -------------------
Government deposits------------------------
Duo to members—reserve account------
Collection Items..........................- ........
Other deposits, lnol. for.Gov’t oredlts..

Total gross deposits--------------------
P. R. notes In actual circulation---------
F. R. bank notes In circulation, not llab. 
All other liabilities...........................

Total liabilities...............................
Gold reserve against net deposit llab... 
Gold res. agst. F. R. notes In act. clro’n. 
Ratio of gold reserves to net deposit and 

Fed. Res. note liabilities combined. .  - 
Ratio of total reserves to net deposit and

73.229.000 
1,134,000

87.643.000 
1,409,714,000

228,289,000
52.315.000

1.777.961.000
1.281.045.000

7.999.000
4.803.000

3,146,171,000
63.1%
68.1%
65.5%
67.7%

Feb. 8 1918.
$72.829.000 

1,134,000
59,488,0)

1,501,301,000
167,154,000
59.874.000

1.787.817.000
1.261.219.000 

8,000,000 
4,278.000

3,135,277,000
59.6%
68.0%
63.5%
65.6%

Feb. 1 1918. Jan. 25 1918.
S72,621,000

1,134,000
132.790.000 

1,478,644,000
191.283.000 
51,769,000

1.854.486.000
1.236.101.000 

8,000,000 
3,682,000

3,176,023,000

63.0%
65.2%

Jan.18 1918.

72.439.000 
1,134,000

135.691.000 
1,480,743,000

194.955.000
37.697.000

1.849.086.000
1.234.934.000 

8,000,000 
3,782,000

3,169,375,000
01.5%
65.9%
63.3%
65.4%

f/an .ll 1918.

71.938.000 
1,134,000

239.829.000 
1,421,563,000

221.728.000
30.779.000

1.913.899.000
1.238.797.000 

8,000,000 
2,718,000

3,236,486,000
61.0%
65.9%
63.2%
65.2%

$71.603.000 
1,134,000

57.856.000 
1,498,482.000

203.073,000
20.315.000

1.779.726.000
1.242.199.000 

8,000,000 
2,418,000

3,105,080,000
61.8%
64.7%
63.1%
65.1%

Jan. 4 1918. Dec. 28 1917.

70.825.000 
1,134,000

131.006.000 
1,449,230,000

192.649.000
20.594.000

1.793.479.000
1.251.205.000 

8,000,000 
2,255,000

3,126,898,000 
60.2% 
65.3%
64.2%
62.5%

70,442,000 
108,213',665

1,453,166,000
tl91,6S9,000
tl7,969,000

1.771.037.000
1.246.488.000

8,000,000
t6,722,000

+3102689,000 
59.7% 
64.3%
61.8%
63.6%

Feb. 16 1917.

55,773,000
”10,851”,66o
688.591.000
121.218.000

820,660,000
291,839,000

510,000
1,168,782,000

73.4%
102.4%
82.2%
83.0%

Feb. 15 1918. Feb. 8 1918. Feb. 1 1918. Jan. 25 1918. Jan. 18 1918. Jan. 11 1918. Jan. 4 1918. Dec. 28 1917. Feb. 16 1917.

Distribution by Maturities—
1-15 days bills discounted and bought.
1-15 days municipal warrants.............

16-30 days bills discounted and bought.
16-30 days municipal warrants-----------
51-60 days bills discounted and bought.
81-60 days municipal warrants............
01-90 days bills discounted and bought-
61-96 days municipal warrants-----------Over 90 days bills discounted and bought

S348.930.000
634.000

93.985.000 
10,000

185.542.000
7.000

150.567.000
1.000

10.155.000
469.000

$372.107.000
513.000

123.853.000
134.000

172.953.000
7.000

127.165.000
1.000 

9,748,000
334.000

S
454.963.000

519.000
123.350.000

126.000
170.840.000 

10,000
135.199.000 

7,000
10,231,000

335,000

S390,212,000
149.000

169.795.000
513.000

203.437.000
133.000

124.822.000
337.000 

13,308,000
1,005,000

S360.890.000
141.000

180.759.000
510.000

188.712.000
131.000

1*1*7,1*5*3*. 666 
13,778,000

335.000

S372.652.000 
10,000

88.375.000
141.000

267.649.000
634.000

99.663.000
*10*.*09*0*,666

335.000

5387.017.000 
10,000

90,322,000
141.000

289.444.000
634.000

114.629.000
* *9,739*666

335.000

$
395.697.000 

116,000
118.545.000 

10,000
280.136.000

652.000
152.708.000

123.000 
8.986,000

104.000

S35.356.000
1.227.000 

28,602-000
921,000

56.578.000
1.100.000

26.149.000
632.000
922.000

12.848.000

Federal Reserve Notes—
Issued to the banks--------- ----------------
Held by banks_____________________

Fed. Res. Notes ( Agents Accounts)—
Received from the Comptroller-----------
Returned to the Comptroller.................

Amount chargoable to Agent--------

1,392,484^000 
111,439,000

1,374,225,000
112,441,000

1.367,858,000
131,757,000

1,373,622,000
138,698,000

1,373,105,000
134,308,000

1,369,545 )̂00
125,265,000

1,366,335,000
115,130,000

1,341,752,000
95,264,000

321,453,000
29,614,000

1.281.045.000
1.910.160.000 

281,146,000

1.261.784.000
1.890.180.000 

277,760,000

1.236.101.000
1.883.320.000 

268,362,000

1.234.924.000
1.875.661.000 

261,004,000

1.238.797.000
1.863.540.000 

257,975,000

1.244.280.000
1.854.060.000 

254.905,000

1.251.205.000
1.825.700.000 

248,065,000

1.246.488.000
1.796.340.000 

247,163,000

291.839.000
539.500.000
109.827.000

1,629,014,000
236,530,000

1,612,420,000
238.195,000

1,614,958,000
247,100,000

1,614,657,000
241,035,000

1,605,565,000
232,460,000

1,599,155,000
229,610,000

1,577,635.000
211,300,000

1.549,177,000
207,425,000

429.673.000
108.220.000

Issued to Federal Reserve banks.. 
How Secured—By gold coin and certificates..------ —

By lawful money-----------------------------
By eligible paper......................... ........
Gold redemption fund--------- ----------- -
With Federal Reserve Board--------------

1,392,484,000 1,374,225,000 1,367,858,000 1,373.622,000 1,373,105.000 1,369,545,000 1,366,335,000 1,341,752.000 321,453,000

290.923.000
54*6,10!)',666 
44,512,000

516.940.000

296.717.000
5*35,*4*0*1*666 
43,830,000

498.277.000

269.862.000
5*86,*1*9*1*666 
44,872,000

466.933.000

276.894.000
579,803,666 
45,586,000

471.339.000

374,000,000
576,3*78,666
46,182,000

476,545,000

265.759.000
587,7*7*1*666
42,496,000

473.519.000

269,951,000
569,*1*4*4*666 
41,158,000 

486,082

250.423.000
5*5*9,*9*0V,666 
41,479,000

489.949.000

188,144,000
*2*4'.V8*3*,666
15.006.000
94.120.000

1,392,484,000 1,374,225,000 1,367,858,000 1.373,622,000 1,373,105,000 1,369,545,000 1,366,335.000 1,341,752,001 321,453,000

icilelble paper delivered to F. R . Agt....... 675,434,000 574,701,000 628.792,000 634,363,000 _ 809,056,000 618,678.000 611,136,000 606.705.00C 26.746,000

WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS FEB. 15 1918.

Ttco ciphers (00) omitted. Boston. New York.

32.359.0
47.225.0
2,000,0

81,584,0
5,990,0

87,574,0
55.803.0
14.923.0
70,726,0

630,0
2,194,0

RESOURCES.
Gold coin and certfs. In vault... 10,112,0
Gold settlement fund ...............  18,572,0
Gold with foreign agencies.......... d,07o,u

Total gold held by banks------
Gold with Federal Res. Agonts.
Gold redemption fund------------

Total gold reserves................
Legal-tender notes, silver, &o.—

Total reserves........................
Bills*Disco.—Member <&F.R. banks 

Bought In opon market...........
Total bills on hand.................

U. S. long-term securities..........
U. S. short-term securities.........
All other earning assets.............

Total earning assets--.—-- --Due from other F. R. banks Net
Uncollected Items......................

Total deduo'ns from gross dep.
6% redemption fund against Fed

eral Reserve bank notes--------
All other resources------ ----------

Total resources......................
LIABILITIES.

Capital paid in............. .
Surplus......................................
Government deposits..............
Duo to members—Reserve acct.
Collection Items......... ...............
Due to oth. F. R. banks—Net .
Oth. deposits lncl. for Gov’t cred

Total gross deposits................
F. R. notes In actual circulation. 
F. R. bank notes In clro’n—Net. 
All other liabilities............. .

Total liabilities...................... 194,727,0

73,550,1
7,801,'

25,802,'
33,603,0

194,727,0
6,006,i

75,'
8,485,'

77,116,
21,392,

106,993,
80,985,1

668,i

Phlladel.

S
304.027.0
107.790.0 
18,112,0

429.929.0
255.239.0

10,000,0
695,168,0
39,202,0

734,370,0
161.396.0
170.760.0
332,156,0

4,789,0
45,963,0

511,0
383,419,0
85,883,6
85,883,0

1,203,672,0
19,656,0

619,'
6,288,

613,234,0
63,246,'
38,226,'
47,113,'

768,107,
412,449,

2,811,0
1,203,672,'

Cleveland.

s
10.917.0
40.281.0 
3,675,0

54.873.0
71.645.0 

1,500,0
128,018,0

1,821,0
129,839,0
26,226,0
17,738,0
43,964,0
6.070.0
3.352.0

10,0
53.396.0 
3,826,0

37.243.0
41,069,0

376,0
224,680,0

6,845,'
4,544*,'

83,923,
28,755,

117,222,
100,613,

224,680,

Richm'd.

9
22.706.0
52.437.0 
4,725,0

79.868.0
74.047.0 

291,0
154,206,0

1,622,0
155,828,0
38,601,0
8,905,0

47.506.0 
8,261,0

28.723.0

84.490.0
2 ,5 9 3 ,0

21.552.0
24,145,0

264,463,0
8,293,0

13,969,0111,459,'
18,412,'

" 135','
143,975,
111,960,

235,i
264,463,

S
6.328.0 

15,132,0
1.837.0

23.297.0
25.982.0 

419,0
49,698,0

366,0
50,064,0
34,929,0
3,264,0

38,193,0
1.231.0
1.969.0

41.393.0 
5,367,0

22.614.0
27,981,0

119,438,0
3.739.0 

116,0
4.343.0

43.346.0
14.805.0

62,494,
53,079,

10,'

Atlanta.

8
5.893.0 

13,772,0
1.575.0

21.240.0
46.306.0 

1,225,0
68,771,0

1,635,0
70,406,0

Chicago.

%
30.587.0
41.416.0 

7,350,0
79,353,0

134,671,0
855,0

214,879.0
5,294,0

St. Louis. M inneap

$
5.002.0 

31,593,0
2.100.0

38.695.0
35.030.0 

851,0
74,576,0
1,372,0

10,320,0
6,620,0

16,940,0
3.494.0
3.016.0 

434,0

220,173,0
83.841.0
14.401.0

23.884.0 
1,975,0

17.120.0
19,095,0

47,0
113,432,0

2.877.0 
40,0

2.903.0
37.399.0
12.945.0

" " o ',6
53.253.0
57.262.0

110,438,0

98,242,0
7.007.0
5.004.0 

678,0
110,931,0
18.487.0
60.042.0
78,529,0

409,633,0
9,250,0

216,0
11.229.0 

177,086,0
23.330.0
2,020,0

213.665.0
186.355.0

147,0
113,432,0

75.948.0
23.615.0 
5,431,0

29,046,0
2.233.0
1.444.0 

146,0
32.869.0 
2,454,0

18.085.0
20,539,0

129,356,0
3,482,0
5,232,6

48.436.0
14.444.0

* *1*72*6
68.284.0
57.265.0

325,0
409,633.0

Kan. City

S
15,667.0
7.322.0
2.100.0

25.089.0
41.158.0 

1,418,0
67,665,0

613,0
68,278,0
11,658,0
1,957,0

13,615,0
3.288.0
5.018.0
1.081.0

23,002,0
1 1 ,7 0 9 .6

11,709,0

102.989,0
2.656.0

38.0
5.547.0 

38,474,0
3.459.0
2.717.0

16.0
50.213.0
50.007.0

75,0
129,356,0 102.989.1

S
376,0

26,485,0
2,625,0

29.486.0
55.727.0 

430,0
85,643,0

68,0
85,711,0
17,597,0
1,494,0

19,091,0
8,862,0
5,066,0

33.019.0
13.547.0
25.216.0
38,763,0

400,0

157,893,0

Dallas. San Fran

S
8.863.0 

17,185,0
1.838.0

27.886.0
23.943.0 

1,303,0
53,132,0

1,912,0
55,044.0
8,128,0

11,291,0
19,419,0
4.021.0
2.730.0
1.352.0

27,522,0
19,261*6
19,261,0

137,0

101,964,0
3.403.0
7*.*38*9*,6 

71,783,0
9.449.0
* * 2*5 ,6

88.656.0
57.416.0 
7,999,0

429,0
157,893,0

2.798.0
6.182.0 

41,798,0
7,817,0

290,0

56.087.0
42.976.0

103,0

9
25.900.0
14.981.0
2,888,0

43.769.0
41.402.0 

31,0
85,202,0

299,0

Total.

446.378.0
386.966.0 
52.500,0

885.844.0
852.375.0 
20,323,0

1,758,542,0
60,194,0

85,501,0
29.802.0
30.479.0

1.818,736,0
501.916.0
287.263.0

00,281,0
2.457.0
1.502.0 

274,0
64.514.0 
2,441,0

1.2542.0
14,983,0

159,0
165,157,0

4,224,0
11,532*6
65.060.0
10.235.0
2*.*8*28*6

789.179.0 
52,343,0

105.981.0 
4,486,0

951.989.0 
*17,258,0
357.069.0
374,327,0

537.0
582.0

3,146,171.0
73.229.0 

1,134,0
87.643.0 

1,409,714,0
228,289,0
*5*2*.*31*5*6

90.255.0
70.678.0

101,964.0 165,157,0

1.777.961.0
1.281.045.0

7.999.0
4.803.0

3,146,171,0

a Difference between'n'eY amounts due lr65> and net amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 15 1918.

Two ciphers (00) omitted. Boston. New York. Phlladel. Cleveland. Richmond Atlanta. Chicago. St.Louis. Minneap. Kan. City Dallas. San Fran. Total.

Federal Reserve notes—
Received from Comptroller__
Tlflturnfid tn flrnnptrollflP

8115,720,0
22,235,0

S
710.680.0
134.501.0

S
140,720,0
22,195,0

S142,160,0
10,573,0

981.740.0
10.624.0

S
89.620.0
11.878.0

S
246.040,0

8.943,0
S

73,860,0
9,748,0

9
67.980.0
10.996.0

9
83.740.0
13.234.0

9
68.500.0
13.325.0

s
89,400,0
6,894,0

9
1,910,160.0

281,146,0

Chargeable to F. R. Agent.......
In hands of F. R. Agent __

1)3,485,0
9,860,0

576.179.0
105.800.0

118,525,0
12,560,0

131,587,0
16,040,0

65,116,0
5,795,0

77.742.0
15.650.0

237,097,0
40.980,0

64,112,0
4,315,0

56,984,0
5,680,0

70,506,0
7,860,0

55.175.0
11.990.0

82,506,0 1,629,014,0
236.530,0

Issued to F. R. Bank....... .....
Held by F. R. Agent—

Gold coin and certificates___
Gold redemption fund...........
Gold Sett. Fd., F. R. Board.. 
Eligible paper, min. req’d___
Total

83.625.0
33.109.0 
4,116,0

10,000,0
36.400.0

470.379.0
204.004.0 

11,175,0 
40,000,0

215.140.0

105,985,0

*5*.*33*8*6
66.309.0
34.320.0

115,547,0
22.464.0 
6,583,0

45,000,0
41.500.0

59.321.0

* * 6*8*2*, 6 
25,000,0
33.339.0

62.092.0
3.604.0
2.432.0

40.270.0
15.786.0

196.117.0

*■'59*8*6
134.073.0 
61,446,0

59.797.0

2,292,0
32.738.0
24.767.0

51.304.0
13.102.0 
1,556,0

26.500.0
10.146.0

62.646.0

*2,867,6
52.860.0 
6,919,0

43.185.0
14.580.0
2.339.0
7.024.0

19.242.0

82.506.0

4,236,6
37.166.0
41.104.0

1,392,484,0
290.923.0 
44,512,0

516.940.0
540.109.0

83,625,0 470,379,0 105,965,0 115,547,0 59,321,0 62,092.0 196,117,0 59,797,0 51,304,0 62,646,0 43,185,0 82,506,0 1,392,484,0

Amount of eligible paper deliv
ered to F. R. Agent________ 36.416.0

83.625.0 
2.640,0

220.955.0
470.379.0 
57,930,0

35,063,0
105,965,0

5,352,0

47,506,0
115,547,0

3,587,0

38.193.0
59.321.0 
6,242,0

15.867.0
62.092.0 
4,830,0

62,442,0
196,117.0

9,762,0

25.652.0
59.797.0 
2,532,0

12.301.0
51.304.0 
1,297,0

7.326.0
62,646,0
5.230.0

19.419.0
43.185.0 

209,0

54.294.0
82.506.0
11.828.0

575.434.0
1,392,484,0

111.439.0F. R. notes outstanding.............
tp tmtpg hnlrl hv hftnknK • - - - - - - •

412.449.0 100.613.0 111.060.0 53.079.0 57.262.0 186.355.0 57.265.0 50.007.0 57.416.0 42.976.0 70.678.0 1,281,045.0
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N E W  Y O R K  W E E K L Y  C L E A R IN G  HOUSE R E T U R N .

CLEARING HOUSE 
MEMBERS.

Members of Federal 
Reserve Bank.

Bank of N Y. NB A .
Bank of Manhat Co. 
Merchants’ National.
Mech & Metals Nat.
Bank of Amerloa..
National City...........
Chemical National..
Atlantlo National...
Nat Butoh &Drovers’
American Exch Nat.
Nat Bank of Comm.
Paclflo Bank.............
Chat *  Phenlx Nat 
Hanover National.
Citizens’ National.
Market & Fulton Nat 
Metropolitan Bank..
Com Exchange Bank 
Importers & Trad Nat 
National Park Bank- 
East River National 
Second National...
First National 
Irving National. .
N Y County National 
German-American. _
Chase National. ”
Germania Bank........
Lincoln National .
Garfield National...Fifth National 
Seaboard National.I
Liberty National___
Coal & Iron National 
Union Exch National 
Brooklyn Trust Co 
Bankers Trust Co 
U S Mtge & Tr Co.
Guaranty Trust Co 
Fidelity Trust Co..
Columbia Trust Co 
Peoples Trust Co 
New York Trust Co 
Franklin Trust Co 
Lincoln Trust...
Metropolitan Tr Co.
Nassau Nat, Bklyn 
Irving Trust Co........

Average for week.k
Totals, actual oondltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

State Banks.
Greenwich 
People’s
Bowery____
Fifth Avenue..........
German Exchange
West Side........... '
N Y Produce Exch I '
State......... .............

Totals, avge for wkj
Totals, actual condition Feb. 10 
Totals, aotual condltllon Feb. 
Totals, actual condltl on Feb. 
Totals, actual condltl
Trust Companies.

Title Guar & Trust..
Lawyers Title & T r..

Totals, avge for wk
Totals, actual oondltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl
Grand aggregate.avge 
Comparison prev wk.
Grand ag’gate, actual 
Comparison prev wk.
Grand ag’gate, actual
Grand ag’gate, actual. ____ _
Grand ag’gate, actual condition
Grand ag’gate. actual! condition ban. lo l”

In the statemen^fo^wcek^ the a g j^ T O ^ o n h e  Lhfroln TYust Go ^ h i'h 03 CaD,ltaI 8e.t asl,le for ,ore|8n branches. J0,000,000.to the group composed of members of the Federal Reserve Bank. 3 th6 L,lncoln Tru8t Co”  whlch wero formerly Included In the Trust Company group, vworo transferred

STATEMENTS OF RESERVE POSITION.

Members Federal 
Reserve Bank.

State banks........
TrustCompanles*

Total Feb. 10. 
Total Feb. 9. 
Total Fob. 2. 
Total Jan. 20.

Averages.
Cash 

Reserve 
in Vault.

13,100,000
3,700,000

10,812,000
17.847.000
18.095.000
18.523.000

Reserve
in

Depositaries

510,440,000
5.124.000
2.822.000

524.392.000
508.059.000
551.882.000
547.041.000

Total
Reserve.

510.440,000
18,230,000
6,528,000

541.204.000
580.506.000
509.977.000
505.504.000

Reserve
Required.

402,084,110
17,352,000
0,192,050

480,228,710
490,590,780
487,389,300
485.034,130

* members of Federal Reserve Bank.

Actual Figures.

Surplus
Reserve.

Inc. or Dee. 
from

PreviousWeek
Cash 

Reserve 
in Vault.

Reserve
in

Depositaries
Total

Reserve.
b

Reserve
Required.

Surplus 
Reserve.

Inc. or Des. 
from

PreviouslVeek
$

53,701,890
878,000
335,400

*
—41,117,340 

—30,440 
+  213,850

S
d

12,980,000
3,671,000

s
485.165.000

4.708.000
2.735.000

492.608.000
564.515.000
535.620.000
507.186.000

s
485,165,000
17,688,000
0,400,000

s
456,594,480
17,180,820
6,232,500

$
28,570,520

507,180
173,500

*
—59,409,050 

—779,980 
+  135,550

54,975.290
95,909,220
82,587,040
79,929.870

— 40,933,930 
+ 13,321,580 
+  2.657.770 

+  13,004,740

16.651.000
18.165.000
17.914.000
18.514.000

509.259.000
582.080.000
553.540.000
585.700.000

480,007,800
493,374,720
491,232,700
489.018,250

29,251,200
89,305,280
62,307,300
90.081.750

—60,054,080 
+  20,997,980 
—34,374,460 
+  29,005,520

~ .« s s s a s » s w a s s ia & fts S S ®  —- ■— —. -  - —
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The State Banking Department reports weekly figures 
showing the condition of State banka and trust companies 
in Now York City not in  the Clearing H ou se , and these are 
shown In the following table:
SUMMARY OF STATE BANKS AND TRUST.COMPANIES ™  GREATER 

•v-irvv v n n K  NOT INCLUDED IN CLEARING. IIOUon- ,a l  1 VNEW YO RK .N OT^N C UD^, bij statg Banking Department.) Differences from

Loans and investments................................................. *818.171.300
Specie--------------------------------------- --------------- “ 1 .> ’ i r.Qooo
Currency and bank notes----------------- --------------------  7n’sia nnoDeposits with the F. R. Bank of New York..............  70.815.uuo
Total deposits...-................ - - - - ............................ 968.180.4UU
Deposits, eliminating amounts duo from reserve de

positaries and from other banks and trust com- 
panics in N. Y. City, exchanges and U.S. deposits 850.413.700

•Reserve on deposits..................................................... 174.J03.ouu
Percentage of reserve, 22.8%. RESERVE.

------ Stale Banks----- -
Cash in vaults.................... ............. 512,786.500 10.85%
Deposits in banks and trust cos-----  16,051,200 13-03 /o

2^.48%

■previous week. 
Inc. 38,570.300 
Deo. 98,800
Dec. 74,700
Inc. 8,661,600 
Ino. 8,906,900

Inc. 11,739,200 
Inc. 1,739,000

- Trust Companies—  
588,356,700 13.62%
57,709,200 8.90%

3146,065,900 22.52%T otal..............................................328,837,700The averages of the New York City Clearing House banks 6nd trust companies, com bined  with those tor the btato banks nnd trust companies in Greater New York City outside of the Clearing House, oompare as follows for a series of weeks past.
COMBINED RESULT3o OFa BANKSe ANDo  TRUST COMPANIES IN

l Vtck 
Snded-

Nov. 2 4 ...
Deo. 1__
Deo. 8 . . .  
Deo. 1 5 ... 
Deo. 2 2 . ..  
Deo. 2 9 . ..  
Jan. 5—
Jan. 12__
Jan. 19 —  
Jan. 2 8 . ..
Feb.
Feb.
Feb.

2—
0 .-

Loans
and

Investments
Demand
Deposit*. Specie.

t
Legal

Tenders.

Total 
Cash in 
Vault.

5
5.619.230.7 
5,559,742,4
5.827.062.0
5.575.672.8
5.011.186.0
4.952.579.3
5.945.390.8
4.893.792.4 
4,892,797.1
4.899.129.5 
5,000,037,0

15,038,372,7
5.010,992.0

$
4.252.162.1
4.297.010.1
4.353.272.1
4.417.314.1 
4.357,133,8
4.352.163.0
4.443.700.4
4.520.394.0 
4,578,900,7
4.479.558.6
4.480.500.5
4.517.827.5
4.501.204.7

$124.803.8
113.740.3 
112,093.5
110.725.3
108.501.8 
104,273,2 
101,000,5
101.730.0 
101,678,7
101.471.0 
07,820,7 
96,292,1 
95,857,3

S
83.834.2
96.122.9
90.717.7
90.692.9
95.878.3
98.801.9

100.321.2
102.483.2 
98,375,5
97.599.0
95.280.8
93.282.0

101.927.9

$
208.038.0
209.872.2
208.841.2
207.418.2
201.383.1
203.138.1 
204,327,7
207.219.2
203.054.2
100.070.0 
193,110,5
189.574.1
197.785.2

611.381.8
650.784.6
682.360.1
671.117.1
602.178.4
608.984.8
617.798.8
613.402.6
612.272.4
619.095.8
627.476.3
649.103.3
598.152.4

are national bank notes and Fed. Reserve notes

Reserve in 
Deposi
taries.

. .—i.. "legal Tenders are uauuuui
Id by SteM banks and trust cos, but not those hold by Fed Reserve members.

In addition to the returns of “State banks and trust companies in New York City not in  the Clearing H ou se ,”  furnished by the State Banking Department, the Department also presents a statement covering all the institutions of this class n the whole State. The figures are compiled so as to distinguish between the results for New York City (Greater New York) and those for the rest of the State, as per the following;For definitions and rules under which the various items are made up, see “Chronicle,” V. 98, p. 1661.Tho provisions of the law governing the reserve requirements of State banking institutions as amended May 22  1917 wero published in the “Chronicle May 19 1917 (V. 104, p. 1975). The regulations relating to calculating the amount of deposits and what deductions are Permitted in the computation of the reserves were given in the Chronicle April 4 
1914 (V. 98, p. 1045).

8TATE BANKS AND TRUST COMPANIES.

Week ended Feb. 16.
Slate Banks 

in
Greater N. Y.

Trust Cos. 
in

Greater N. Y.

State Banks 
outside of 

Greater N. Y .

Trust Cos. 
outside of 

Greater N. Y .

Capltnl aa of Sept. 8......... $19,775,000 $88,950,000 $16,573,000 $25,938,700

Surplus as of Sept. 8------- 38,506,722 162,901,400 18,937,000 25,748.040

Loans and Investments.. 
Change from last week.

430,295.200
— 1,365,900

1,967.633,100 
+  17,606,900

193,956,400 
+  1,973,600

317.074,300
— 604,600

19,037.800 20,331,800
Change from last week. +  435,000 +  6,500

Currency and bank notes - 
Change from last week.

22,329,600 
+  536,200

13,442,800
+234,100 ................... ...................

Deposits with the F. R.
Bank of New York-----
Chauge from last week.

38,981,000
— 7,262,800

204,941,700 
+  8,119,600 __________ ...................

544,652,700 2,160,348,900 203,411,100 311,999,500 
+  1,552,500Change from last week. — 10,240.800 +  6,418,000 +  754,900

Reserve on deposits-------
Change from last week.

98,433,400
— 8,509,600

329,320,700 
+  546,700

33,469,500 
+  709,300

41.172,500
— 1,735.100

P. C. reserve to deposits. 
Percentage last week..

24.0%
24.5%

19.6%
19.7%

19.9%
19.5%

18.1%
19.1%

+  Increase over last week. — Decrease from last week.

aon
Mnn.Momber Banks and Trust Companies.—Following is the report made to the Clearing House by clearing member institutions which are not included in the “Clearing House return’ on the preceding page:RRTURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE

CLEARING 
WON-MEM BEBS.

Week Ending Feb. 16 1918.

Capita I.
Net

Profit*.

Members o f 
F ed era l Reserve Bank 

Battery Park Nat. Bunk..—  
W. R. Grace A Co."a Bank—  
First Nat. Bank, Brooklyn... 
Nat. City Bank. Brooklyn - 
First Nat. Bank. Jersey City. 
Hudson Co. Nat.. Jorsey City 
First Nat. Bank, Hoboken. 
Second Nat. Bank. Uobok8

Total-----------------------------
State Banks.

Pint Members of the 
Federal Reserve Bank.

Bank of Washington Heights
Colonial Bank........................
Columbia Bank ---------------
International B an k ...— —
Mutual B a n k .. .. .—- .........
New Netherland Bank........
Yorhvllle B an k ...----- — —
Mechanics’ Bank, Brooklyn- 
North Sldo Bank, Brooklyn..

Total . . . — - - - - - — -------
Trust Companies.
Not Members of the 

Federal Reserve Bank. 
Hamilton Trust Co., Brooklyn 
Mechanics’ Tr. Co., Bayonne

Total . . . . . ------- -——

Nat. banks Deo. 311 
State banks Nov. 14.

$
400.000
500.000
3 10,000
300.000
400.000
250.000
220.000
125,000

Loans, 
Discounts, 

Investments, 
Ac.

2,495,000

100.000
500.000
300.000
500.000
200.000 
200,000 
100,000

1,800,000
200.000

3,700,000

500.000
200.000
700.000

Grand aggregate---------- ——
C om parison previous w e e k .—

Excess reserve---------------
Grand aggregate Feb. 9—-
Grand aggregate Feb. 2 -----
Grand aggregate Jan. 20-----
Grand aggregate Jan. 19-----
Grand aggregate Jan. 12-----

6.895.000
■Y53",350 
0,895,000 
a,895.000
6.895.000
6.895.000
6.895.000

3
423.000
599.500
673.400
584.400 

1,307,600
767.800
6.84,300
310,900

5,350,900

467,000
970,800
748.900
142.500
491.500
201,100
687.900 
829,100 
210,600

4,749,700

1,002,900
338.500

1,341,400
11.442.000
decreaso
11.616.700
11.442.000
11.616.700

Average.
3

6.566.000
4.224.000
6.959.000
6.162.000 
0.958,000
4.672.000
7.168.000
5.565.000

43,274,000

2.557.000
9.554.000

11.741.000
4.830.000
8.476.000
4.274.000
7.151.000

21.073.000
4.563.000

74,219,000

9.337.000
7.441.000

16,778,000
139,271,000 

+  895,000
135.376.000
136.621.000
130.400.000 

11.016,700’ 130,733,000 
11.610,7001134,594,000

Average.
*

45.000
1,000

23.000
23.000 

240,000
85.000
18.000 
24,000

Legal
Tenders.

Average
%
18,000

459,000

87,000
600,000
638.000
156.000
474.000
111.000
447.000
554.000
175.000

3,242.000

384,000
45,000

4.130.000 
+  60,000

4.070.000
4.148.000
4.173.000
4.181.000
4.256.000

12,000
36.000 

264,000
4.000
8.000

44.000

Average.
%

24,000

386,000

3,000
173,000

16,000
48.000
42.000
80.000 

318,000
29,000

709,000

52.000
36.000
88,000

1.183.000 
— 181,000
T ,304,000
1.339.000
1.431.000
1.426.000
1.559.000

121,000
87.000
92.000
83.000
53.000
49.000

National 
Bank 

A Federal 
Reserve. 
Notes.

Reserve
with
Legal

Deposi
taries.

509,000

59.000
362.000
350.000
92.000

237.000
201.000
336.000
915.000
133.000

2,635,000

36.000
95.000

131,000
3.325.000 
+  256,000
3.009.000
3.051.000
3.102.000
3.200.000
3.297.000

Average, I
t

161,000
2,000

86,000
55.000

203.000
121.000
146,000

55.000
829,000

137.000
128.000
310.000
289.000
329.000
137.000
124.000
440.000
185.000

2,079,000

122,000
96,000

218,000
3.126.000 
+  199,000
"2.927,000
2.970.000
3.007.000
2.852.000
2.896.000

Average.
*

890.000
500.000
540.000
533.000

1,000,000
308.000
339.000
303.000

Additional 
Deposits 

with Legal 
Deposi
taries.

4,413,000

135.000
609.000
742.000
194.000
498.000
268.000
461.000 

1,309,000
242.000

4,458,000

Average.
%

81,000
614.000
701.000 

3,596.000
906.000
816.000 
504,000

Nil
Demand
Deposits.
Average

I
6.303.000
1.692.000
5.307.000
5.174.000
6.758.000
3.734.000
3.110.000
2.758.000

Net
Time

Deposit*.

Average
S

84,000
750.000
645.000
401.000

7,218,000 34,836,000

511.000
178.000
87",666' 
60,000! 

370,000, 
,655,000
519.000

2.209.000
10.147.000
12.367.000
4.524.000
8.572.000 

489,000
7.688.000

21.811.000
4.318.000

3,380,000 76,125,000 1,251,000

466,000
3.444.000
2.496.000

National
Bank

Circula
tion.

8,286,000 1,517.000

350.000
183.000
137.000
104.000 
77,000

400.000

371.000
403.000

9.645.000 
— 133,000
"9,778,000
9.495.000
9.525.000
9.407.000
9.576.000

410.000 7,429,000
252.000 4,480,000
662,000. 11,909,000

11,260,
—454,
11.714 
11,116. 
10,916 
11,845 
12,428

,000 a 122,
,000 +L
,000 al21, 
,000 nl20 
,000 al20, 
,000 al21 
,000 119

870.000
756.000
114.000 
,046.000 
,390.000 
,599,000 
,577.000

790,000
3,021,000
3,811,000

13.348.000 
— 153,000
13.501.000
13.483.000
13.476.000
13.466.000
13.289.000

Average.
I

194.000
295",boo
120.000
394.000
197.000
218.000 

99,000

1.517.000 
—4,000

1.521.000
1.520.000
1.531.000
1.521.000
1.523.000

a U. S. deposits deducted, $4,599,000.

B o s to n  Clearing H ou se  B a n k s .— We give below a Bummary showing tho totals for all the items in the Bostou Clearing House weekly statement for a series of weeks:
ROBTON CLEARING HOUSE MEMBERS _____________

Feb. 16 
1918.

Change from 
previous week.

Feb. 9 
1918.

Feb. 2 
1918.

Circulation_______________
Loans, diso’ts & lnvestmonts. 
Indlviduai deposits, lnol.U.8.

$4,905,000
470.410.000
392.771.000
129.913.000
22.787.000
15.719.000
84.553.000
57.690.000
14.765.000

Dec. $417,000 
Inc. 3,296,000 
Ino. 6,832,000 
Ino. 1,260,000 
Dec. 365,000 
Inc. 1,581,000 
Dec. 7,850,000 
Dec. 444,000
Dec. 1,870,000

$5,322,000
473.114.000
385.939.000
128.653.000
23.152.000
14.138.000
02.412.000
58.134.000
10.035.000

$5,377,000
470.817.000
385.194.000
122.217.000
25.031.000
14.972.000
85.131.000
55.323.000
13.841.000

Exohangcs for Clear. House.
Due from other banks..........
Cash In bank *  in F. R. Bank 
Reserve excess in bank and 

Federal Reserve Bank___

L* P h ila d e lp h ia  B a n k s .— The Philadelphia Clearing House statement for the week ending Jan. 26, with comparative figures for tho two weeks preceding is as follows. Reserve requirements for members of the federal Reserve system are 10% on demand deposits and 3% on time deposits, all to Jbo kept with the Federal Reserve Bank. Cash in

vaults” is not a part of legal reserve. For trust companies not members of the Federal Reserve system the reserve required is 15% on demand deposits and includes Reserve with legal depositaries” and “Cash in vaults.
Two cipher* (00) omitted.

Week ending Feb. 16 1918.
Feb. 9 
1918.

Feb. 2 
1918.Mem. of 

F. R. S’jst.
Trust
Cos. Total.

Capital________________
Surplus and profits---------
Loans, diso’ts & Invest’ts. 
Exohanges for Clear.House
Due from banks--------------
Bank deposits............—
Individual deposits---------
Time deposits___________

Total deposits..............
U.S.deposItsdiot Included) 
Res've with Fed. Res. Bk. 
Res’ve with legal depos'le-
Caab in vault....................
Total reserve A cash held.
Reserve required.......... .
Excess ree. A oash in vault

$25,975,0
65.860.0

534.182.0
23.017.0

123.197.0
167.277.0
421.272.0 

3,618,0
592.167.0
46.891.0
17,95*4,0
64.845.0
44.338.0
20.507.0

$5,500,0
13.981.0
45.255.0

466.0
147.0 

1,120,0
31.773.0
32.893.0

5.151.0
1.844.0
6.995.0
4.842.0
2.153.0

$31,475,0
79.841.0

579.437.0
23.513.0

123.344.0
168.397.0
453.045.0 
•*3,618,0

625.060.0
35.112.0
46.891.0 

5,151,0
19.798.0
71.840.0
49.180.0
22.660.0

$31,475,0
79.825.0

576.074.0
19.667.0

116.841.0
163.494.0
452.778.0

3.458.0
619.730.0

33.366.0
53.417.0

5.255.0
19.827.0
78.499.0
49.704.0
28.795.0

$31,475,0
79.840.0

575.589.0
22.011.0

121.108.0
160.991.0
458.984.0

3.464.0
623.439.0 
28,182,0
53.123.0

5.030.0
19.904.0
78.057.0
49.409.0
28.648.0

• Cash 1q vault la out counted aa reaerve for F R Bank members.
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Nov. 20 1917.

In thousands of
M aine............
NewHampshlre
Vermont_____
Massachusetts.

Boston.........
Rhode Island-_ 
Connecticut__

New England
New York___
t. Albany_____
fei Brooklyn__
► New York..
New Jersey__
Pennsylvania..

Philadelphia.
Pittsburgh.

Delaware____
Maryland___

Baltimore__
Dlst. of Colum 

Washington.
Eastern.

Virginia (* )___
Richmond . . 8

West Virginia. 115
North Carolina 81
South Carolina 72

Charleston.. 5
Georgia............ 93

Atlanta____ 5
Savannah__ 2

Florida............. 50
Alabama_____ 89

Birmingham. 2
Mississippi__ 34
Louisiana___ 29

New Orleans 3
Texas (•)___ 508

Dallas.......... 5
Fort Wdrth. 5
Galveston__ 2
Houston___ 6
San Antonio. 8
Waco______ 5

Kentucky____
Louisville__

Tennessee____
Chattanooga 
Nashville__
Southern __

Ohio................
Cincinnati . .
Cleveland__
Columbus__

Indiana............
Indianapolis.

Illinois.............
Chicago___

Michigan____
Detroit____

Wisconsin........
Milwaukee..

Minnesota___
Minneapolis.
St. Paul___

Iow a...............
Cedar Rapids 
Des Moines.
Dubupuo __
Sioux City..

Missouri_____
Kansas City. 
St. Joseph.. 
St. Louis__
Middle West

North Dakota 
South Dakota
Nebraska____

Lincoln____
Omaha____

Kansas______
Kansas City
Topeka____
W ichita___

Montana____
Wyoming____
Colorado____

Denver____
Pueblo____

New Mexico.. 
Oklahoma (>)..

Muskogee__
Oklah’a City 
Tulsa . .

No
of

Banks

dolla
63
55
48

140
12
17
68

403
438

3
5

34
203
786
30
18
22
83
12
1

13

67
126

7
102

2
5

1,581

Wester*___
Washington..

Seattle___
Spokane__
Tacom a__

Oregon_____
Portland__

California___
Los Angeles. 
SanFranoIsco

Idaho _____
U tah...........

Ogden..........
Saltl^ikeClty

Nevada___
Arlsona___
Alaska . . . .

Pacific........
Alaska
Hawaii
Non-mem. b'ks 

Total U. S ..

Capital.

341,253

2,120
159
126
177

114
37

115 
5 
2

41
322

4

1,358
69
5 
3 
1

78
3 

253
8
9

63
14
4
6 

10 
14
1

541

303,222

1,150
5,350

11,687
500
400

1,000
7,304
2,140
6,590
3,400

600
2,565

12,560
750

1,300
1,825

79,117
4,260
4.100
2,450
1,000
5,001
4,500

23,250
7,400

28,500
3,823

630
575

2,200
1,435
1,200

25
90,439

100
650
750

7,656ll,092,207

Surplu 
and 

. Undi
vided 

Profits,

s
Nat. 
Bank 
Notes 

. Out.

Due to 
Banks, 

&c.. 
Net.*

DEPOSITS. Loans
and

U. S. 
Bonds and 

Ctfs. of 
Indebt.bDemand Time. counts.

S $ S S S 3 S35 6,48 1 5,37 i 1,885 28,557 35.4C 1 40,827 5,888
35 5,435 4,828 2,547 25,7C8 3,264 23,76 1 5,535
35 4,374 4,295 1,275 12,743 14,205 22,573 4,649
77 27,255 15,896 9,449 148,285 34,419 157,916 21,080
)0 40,945 5,443 90,222 249,7C5 18,398 335,152 44,552
70 6,968 4,427 2,20 l 30,322 8,227 35,476 5,000)9 19,003 12,397 5,657 105,657 17,674 102,41 1 13,364
11 110,461 52,66 1 113,23 i 600,977 131,59 1 718,110 100,068
5 53,81 5 35,99 22,51 365,02 G 148,61 7 353,19 7 42,7290 3,17 1,79 26,78 . 18,49 1 5,81 S 31,39 9 2,083
0 2,84 56 1 5,21 21,77 ) 1,83 7 20,69 ) 3,070
0 217,71 ) 34,17 1,001,25 ) 1,681,85 90,82 1,949,61 693,068
4 43,35 14,58 15,73 1 224,44 81,78 197,02 20,483
8 99,10 58,98 7,90, i 393,94 332,86 422,24 69,337
5 47,94“ 8,761 162,89: 323,38 5,81 338,86 38,438
0 25,75. 17,50! 100,31' 222,23 ’ 25,13 l 199,76 48,790
9 2,36. 1,271 651 9,77 3,94 8,51 1,4894 5,53 4,02’ 951 24,58! ! 34,55 36,83 4.317
1 10,73 4,92- 40,271 57,92. 3,71 76,62 6,513
2 40 241 5- 1,11 72c 251
5 5,83 6,04; 9,65, 52,05< 9,69 43,31 8,551
3 509,56 188,87' 1,394,201 3,396,60 744,60- 3,678,80, 939,119
4 12,33 12,11 13,281 75,93( 40,86! 107,031 15,257
0 6,28 3,06* 35,47, 31,68. 11,13- 65,25! 5,403
1 9,37( 9,04 6,83 61,564 35,04. 74,07( 10,-141
5 6,651 6,351 15,71- 48,274 18,47! 61,27f 9,232
2 4,031 5,371 8,761 28,S9( 14,90f 39.91C 6,338
0 1,491 l,08.r 4.48C 4,56- 6,12" 11,10 1,198
8 6,945 6,31 11,035 36,591 10,097 43,063 7,852
0 5,09f 3,3D 16,155 32.08C 9,684 44,168 5,367
0 975 797 2,111 1,475 795 4,943 905
0 5,142 5,25! 8,381 34,547 21,597 44,351 6,472
6 6,371 7,613 3,901 41,091 9,145 40,954 8,427
0 1,666 1,633 3,98( 11,63! 6,200 15,068 3,093
5 2,785 2 ,sir 3,754 23,107 6,369 22,832 3,733
5 3,436 2,500 10,104 30,860 7,008 32,882 3,260
1 3,475 2,216 18,451 27,203 1,653 34,671 5,136

32,188 24,643 37,910 235,384 18,661 221,405 37,571
) 4,389 3,S42 22,922 35,220 1,843 46,842 7,442
) 2,748 1,500 19,166 19,283 2,033 24,901 4,132

411 455 1,857 2,027 • 2,381 4.6S0 605
3,223 4,370 29,390 32,675 8,244 52,233 5,282
1,873 2,918 5,959 17,891 1,514 15,964 3,733

850 1,500 3,182 8,765 1,070 9,824 1,800
3,832 3,120 15,784 34,727 3,597 38,305 3,717
7,422 11,050 2,207 52,236 12,622 58,046 12,972
4,007 4,560 16,506 22,729 5,552 35,717 5,615
5,690 7,745 11,060 48,661 14,064 55,139 8,929
1,181 1,644 4,926 10,729 8,536 17,666 2,326
1,910 2,221 10,472 13,882 5,555 20,054 2,440

145.791 139,049 343,779 1,023,723 284,778 1,242,340 188,678 !
34,748 29.64S 13,452 217,772 112,ISO 241,627 33,6439,390 8,287 34,366 56,847 6,905 73,010 13,778
9,439 4,385 46,224 90,1 15 3,550 114,708 5,5152,932 2,646 6,702 26,417 6,972 26,844 3,085

14,767 19,726 13,921 124,459 51,443 136,826 24,265
4,516 6,349 15,628 30,823 2,300 36,624 7,308

31,075 26,245 26,595 182,567 111.859 241,045 32,259
42,881 748 276,897 360,871 15,345 498,186 22,726
9,602 8,349 6,111 52,944 74,387 87,312 10,400
4,920 1,534 17,363 64,934 6,787 63,427 6,1008,568 9,169 6,445 52,879 70,760 91,547 11,182
5,001 4,045 20,129 39,665 21,605 65,477 6,152

12,018 9,755 13,940 7.8,282 84,865 142,016 11,323
8,913 2,033 46,151 61,593 14,707 99,781 7,161
5,748 1,032 27,111 49,140 7,433 62,942 5,32514,491 15,643 17,567 84,709 77,833 157,340 18,272763 767 9,169 4,679 3,058 13,167 8371,433 80S 9,775 9,188 2,863 19,454 1,414295 398 1,181 1,989 926 2,404 400787 853 12,546 8,353 2,577 16,099 1,3124,564 5,417 7,393 35,464 8,802 37,309 5,9308,461 4,290 112,628 68,275 5,510 125,929 10,6291,015 839 13,292 7,369 2,689 15,639 2,07412,049 11,622 94,09-1 72,770 15,751 133,761 18,676

248,376 174,588 848,680 1.782,101 711,107 2,502,474 259,766 14
4,469 4,063 7,355 32,772 28,172 52,901 5.9883,560 3,512 13.798 33,907 25,655 53,163 5 2̂267,001 7,106 8.944 48,702 32,788 75,399 8,703775 539 6,317 7,154 624 11,350 7775,346 1,925 41,814 43,607 7,130 67,506 5,1289,408 9,275 13,387 82,801 26,306 88,332 10,704593 393 5,377 3,490 544 6,065 502298 397 1,955 4,169 189 3,524 771723 225 12,816 8,650 3,109 13,778 9325,647 3,413 7,138 50,185 23,840 54,827 4,2312,273 1,730 4,122 25,148 9,841 26,605 2,0875,197 4,593 4,515 56,726 18,797 50,415 5,1864,524 2,600 26,452 41,033 17,159 49,796 5,080685 375 3,660 7,902 2,614 4.815 4601,865 1,793 2,682 <20,024 6,048 21,783 2,1516,169 8,243 19,576 121,522 13,144 99,518 9,490384 621 4,321 8,142 2,044 10,974 830960 572 16,418 16,288 3,469 21,153 1,0741,370 615 11,140 30,399 6,488 29,130 969

61,247 51,990 211,787 642,621 227,961 741,034 69,289 4
3,735 2,345 1,992 36,678 17,597 33,756 4,3551,927 1,422 12,505 33,770 14,587 34,732 5,111881 2,228 7,961 11,374 11,551 22,134 3,148235 688 996 7,175 3,248 6,052 1,5533,759 3,586 1,968 40,876 10,512 37,085 5,4572,751 2,552 11,762 32,226 13,996 34,689 3,71016,653 17,114 15,922 157,994 47,705 154,070 21,941 17,070 4,715 23,451 51,660 19,119 69,344 8,24124,591 18,955 94,698 157,163 18,709 178,908 29,1242,542 3,072 5,145 31,963 9,391 30,895 3'910363 503 212 3,368 2,396 4,333 530597 570 3,232 4,958 1,696 6,526 7901,495 2,165 9,102 15,061 5,848 19,408 2,685583 1,215 1,727 8,766 2,611 8,004 1,7491,226 829 816 14,205 2,449 10,091 1,1699 — 18 164 75

684,417 61,959 191,507 607,401 181,415 650,102 93,479 3
102 60 12 1,363 361 588 352413 475 91 2,152 48 2,074 511
515 535 103 3,515 409 2,662 863

144376 669,662 3,103,294 8,056,948 2,281,865 9,535,527 1,651,262 701

3,661
4,567
1,131
5,261

142,396
2,166 
3,054 
4,317 
1,187 
4,262 
7,984 

626 
481 
865 

3,004 
1.682 
2,774 

992 
24 

519 
7,444 

370 
736 
688

43,265

873
1,148

126

230
264
739
357
659

2
36,633

100
55

155

3,111
5,012

834
11,789

358,173
3,504
3,783
2,930

345
2,871
6,850

843
758

1,313
7,000
2,680
9,182

13,379
4,021

913
5,755

477
3,482
3,340

73,435
7,692

10,945
3,419
1,639
4,104
9,338

32,721
5,276

28,002
3,131

511
520

3,205
1,412
1,664

11

3,033
59,304
4,717

44,286

Liberty
Loan

Bonds.

Other
Securi

ties.

Due
from

Banks,
Ac.,

N et*

Lawful
Reserve

with
Fed. Res 

Banks.

Cold 
. Coin

Silver
and

Minor
Coins

5 S S 3 3 s2,03- 26,70 4,31 2,94 17 1513,03' 9,071 3,86 1 2,28 20 1821,31 9,26i i 2,39' i 1,45 < 9. 9018,9'JC 40,68! 20,88' i 12,11 64, 90029.83C 34,121 38,03, 1 28,72 75. 9772,10C 11,59 2,70, 2,49 12! 1388,36 29,49;. 19.38C 8,43 37-S 533
65.66C 160,934 91,671 58,45' 2,364 2,971
58,873 162,388 53,287 32,637 1,774 1,5642,018 10,230 8.71C 3,715 54 514,468 6,930 2,417 2,188 10C 159122,926 363,597 94,765 356,92' 3,123 2,02922,120 102,049 33,307 18,341 1,228 1,28547,057 266,729 68,421 40,745 5,785 2,71122,426 65,479 58,854 43,11! 2,358 1,40119,976 79,584 37,45! 29,90C 1,060 854641 5,594 1,24! 89! 72 893,609 18,962 4,91! 2,87! 238 1792,865 11,188 14,776 10,656 512 453106 655 121 7C 11 33,704 11,877 15,377 5,622 157 156

310,789 1,105,262 393,654 547,764 10,472 10,934
8,313 11,506 17,108 7,674 507 5365,621 3,150 10,843 5,366 111 1277,908 11,600 15,833 6,188 372 3536,176 3,354 18,756 4,585 203 4095,048 1,115 11,358 3,037 60 2891,380 2,423 2,640 930 13 313,294 1,404 14,096 3,566 206 4483,365 1.020 13,514 3,813 225 185389 135 793 766 3 94,659 8,510 11,048 3,525 221 3223,261 5,106 10,579 3,632 372 4601,129 1,934 4,373 1,490 74 653,295 4,785 6,064 2,007 78 2032,308 2,194 10,752 3,402 88 2822,737 1,668 4,954 3,716 25 4911,031 6,548 69,655 19,532 1,515 1,7603,724 468 16,805 3,905 40 1702,042 693 11,025 2,208 59 172126 318 560 367 34 501,227 1,615 12,004 5,051 155 2812,118 432 5,074 2,238 203 3741,015 217 2,764 987 41 1363,422 2,106 14,349 3.160 155 2765,249 6,564 9,324 4,378 434 306

3,158 6,980 6,748 3,508 104 1645,377 3,964 14,293 4,266 559 3812,918 1,007 4,100 1,295 41 543,724 3,885 7,148 2,015 31 149
04,014 94,701 326,560 100,667 5,929 8,050
22,099 70,823 21,278 19,950 2,243 1,421

1,935 18,956 16,347 7,960 457 263
5,777 11,352 26,305 10,254 339 2473,028 8,762 5,504 2,916 124 17118,164 28,226 11,255 11,079 1,492 1,0162,270 5,823 7,616 3,635 787 302

24,991 44,943 16,339 18,158 2,309 1,52010,774 30,444 108,314 63,453 1,817 1,3956,110 34,739 7,897 6,137 807 4761,921 9,584 14,115 7,573 160 787,500 23,821 5,860 6,421 985 5512,379 11,195 10,737 5,558 139 2684,428 13,829 8,124 8,684 1,424 718775 5,253 27,489 8,459 607 3114,455 8,253 14,114 6,318 1,000 1878,770 7,576 8,235 .8,982 1,380 028892 1,110 2,877 1,408 7 28581 529 3,993 1,641 177 128327 680 902 247 49 26600 1,529 3,979 1,656 54 98

Paper.

S
1,377
1,528

725
9,715

10,274
1,470
6,632

Total
Cash
Incl.

Clear.
House.
Cerlfs.

432,621
10,258
12,216
11,788
1,942

20,011
25,929
2,343
1,322
8,108

17,098
8,045

18,146
15,651
4,683
6,375

40,015
2,673
8,472

12,658
227,733

10,057
10,669
3,602
2,115
8,935
9,140

32,876
16,065
81,192
8,613
1,198
1,993
6,193
2,675
4,004

112
113,680

119
478
597

1.906,782

199,439
581
784

1,365
1,770,184

3,104
10,000
1,515

13,916
229,084

3,525
3,944
5,374

898
6,758
7,204

545
557

1,600
4,677
2,280
5,233
5,721
1,036
1,863
9,793

936
2,583
3,447

67,974
3,428
4,540
1,920

825
3,477
4,677

14,445
7,237

19,803
2,916

326
725

1,497
805

1,121
13

67,755

1,077,701

364
716
132
131

17,700
286
350
661
43

284
977

16
67
43

815
325

1,006
1,467

97
162
511
35
96
74

7.315

19,235
263
724
987

70,002

354
406
109
334

31,721
16,021
1,322

950
69,792
12,887
26,063
13,818
17,746

455
1,522
6,840

67
3,639

171,128
4,257
1,027
3,547
2,315
1,599

308
2,252
1,555

180
2,411
2,786

568
920

1,366
1.314 
8,230 
1,204

736
196

1,761
1,807

456
2.315 
2,039 
1,754 
2,199 
1,012

710
50,824

11,335
295
300
411
118
289
680
22
51
56

41
140
320
193
41

119
792
59

119
114

4,534
277
273
158
53

259
128

1,205
405
733
208
25
59

112
58

137
6

4,096

87
42,007

12,813
4,891
5,302
1,853
6,073
2,968
9,053

25,085
3,893
2,958
3,148
2,288
3,539
2,010
1,354
3,436

193
683
159
477

1,240
2,982

571
3,612

S
1,701
1,914

907
11,265
12,004
1,731
7,539

37,061
20,054

1,427
1,215

80,214
15,400
34,559
20,077
19,660

616
1,939
7,805

81
3,952

212,999
5,300
1,265
4,272
2,927
1,948

352
2,906
1,965

192
2,954
3,618

707
1,201
1,736
1,388

11,514
1,414

967
280

2,197
2,384

633
2,746
2,779
2,022
3,139
1,107

890
64,803

100,581

21,938
723

1,218
263
421
540
567

3,070
1,315
2,340

603
48
98

334
271
502

11
12,330

158
388,680

16,600
5,611
5,898
2,148
8,581
4,057

12,882
28,297
5,176
3,196
4,684
2,695
5,681
2,928
2,541
5.744

228
988
234
629

1,958
4,104

812
4,077

129,749
1,744
1,869
2,554

427
2,405
4,403

205
283
531

3,600
1,096
3,048
3,408

305
888

4,819
370

1,064
768

33,787
2,113
2,514

537
892

2,373
2,158
9,488
4,088
7,577
1,500

152
305
886
711

1,163
32

30,489
350
882

1,232

516,120
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U S a t r t t m *  (O a x c tte .

Wall Street, Thursday Night, Feb. 21 1918.
The Money Market and Financial Situ ation .— There 

hag been this week a revival of activity and a general ad
vance of values in the security markets, the reason for which 
is not altogether clear. From a strictly domestic stand
point, however, the situation has doubtless improved con
siderably during the current month. But European affairs, 
which are generally supposed to be paramount the world over, 
do not present a cheerful aspect. On the contrary, they 
seem to bocome more and more complicated day by day. In 
this brief review we wiU, therefore, restrict ourselves to mat
ters of local character. . . . . .

With the passing of “ heatless”  Mondays, business in this 
section of the country has returned to more normal condi
tions and thus one of the most serious obstacles which ever 
menaced legitimate enterprise has been removed. It is 
hoped that somo competent person will have the courage to 
make a careful estimate of the loss involved during the few 
weeks while the order for its observance was in force, so that 
the importance of the matter may be better understood and 
the necessity for a repetition obviated.

Reports of iron and steel production indicate that the out
put is now nearly 8 0 %  of capacity and latest railway earnings 
statements again make a favorable showing.

TJ S Treasury reports of war disbursements are below 
former Mtimates, a fact which suggests that announcement of 
the Third Liberty Loan may not be mado as early in the year 
as has been expected. The money market has been firm 
throughout the week, call loan rates averaging 5 %  to 6 % .

Foreign Exchange.— Sterling exchange remains at vir
tually the same figures as a week ago and without important 
new feature. In the Continental exchanges a quiet and 
easy condition has ruled with the exception of lire, which 
have become distinctly weak.

ror a . b*gS .S rb“ n K
S ' S I S B S * « & « .  43 13-16 for >„«g auU

^ x c 'h a n K oatu a d s on London. 27.17% week’s range. 27.17 fr. high

Chemical, Granby ConsoL, Gulf States Steel, Pierce A ^ow  
and V a . Iron & Coal. Wednesday’s market was more ir
regular, several industrial stocks covering rather a wide range, 
some up and others down. On Thursday the aggregate 
transactions were the smallest of the week and prices, espe
cially in the railway list, persistently declined. Some of the 
industrial stocks continued strong, however. Am . Sum. 
Tobacco, for instance, added 4 points to its previous advance

Steo1 & Ohio and No. Pan.
have not declined, these closing unchanged from last week. 

For daily volume of business see page 8Uo.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.  ̂
Week ending Feb. 22.

Sales
for

Week

Sterling?'Actual—  ~  Sixty days. 
High for tho w eek ...4 72%
Low for the week— 4 72 

Paris Bankers' Francs—■
High for tho w eek ...5  79 
Low Tor tho week.__5 71m 

Amsterdam Bankers Guilders 
High for tho week— 43 13-16 
Low for tho w eek ... 43 9-16

Checks. 
4 75 )4
4 75 %
5 72%
5 72%

44 ,
43 %

Cables. 
4 76 7-16
4 76 7-16
5 70%
5 70%

44 % 
44]

aw tor cae pago par; Boston, par. St. Louis, 10c.
D21nnnoi^ iExC.h,?lhfrf‘ and nargasked. San Francisco, par. Montreal. 

IlO $to $10 625 por $1 000 p?emium. Minneapolis. 10c. per $1,000 dis
count. Cincinnati, par.

State and Railroad Bonds.— Sales of State bonds at 
the Board are limited to $2,000 New York Canal 4 Ms at

10The markot for railway and other bonds has been strong 
and more active than for some time. Of a list of 20 of the 
more active issues, 11 have advanced, most of them sub
stantially, 7 have declined, nearly all fractionally, and 2 are 
unchanged. Of the former Ches. & Ohio 5s, Hud. & M an. 
ref. 5s, So. Pao. conv. 4s, Chili Cop. 6s and Cerro de Pasco 
6s have advanced a point or more. On tho other hand, 
N o. Pacifies, Rook Islands and Sine. Oil 7s have been nota
bly weak. .

In addition to the above, the active list includes Atchison, 
Balt. & Ohio, Ches. & Ohio, St. Paul, Rook Island, Missouri 
Pao., Southern R y ., U . S. Rubber and U . S. Steel issues.

U nited States Bonds.— Sates of Government bonds at 
the Board include Liberty Loan 3% s at 97.90 to 98.12, 
L . L. 1st 4s at 96.30 to 97.50, L. L . 2d 4s at 95.84 to 97,26, 
$25,000 2s reg. at 9 7 % , $ 12,500. 3s reg. at 9 9 % , $3,000 3s 
coup, at 9 8 %  to 99, $1,000 4s reg. at 105% , $21,000 Panama 
2s, reg., 1936, at 9 7 %  and $15,000 Panama 2s, reg., 1938, at 
97 M . For to-day's prices of all the different issues and for 
the week's range see third'page following.

Railroad and Miscellaneous Stocks— The stock mar
ket has been decidedly more active than of late and irregu
lar. It was strong on Monday, when practically the entire 
list moved up from 1 to 8 points. On Tuesday there wore 
liberal offerings to realize profits, with the result that a part 
of Monday’s advance was lost^ In some instances, however, 
stooks which were not muoh in evidence on Monday were 
prominont on Tuesday, and advanced from 2 to 6 points. 
A list of suoh includes Allis-Chalmers, Beth. Steel, Gen.

Par
Adams Express.........100
Associated Oil---------100
Atlanta Blrm & Atl.100 
Barrett, preferred-.-lOO
BatopUaa Mining----- 20
Booth Fisheries, .no par 
Brunswick Tcrml — 100 
Butte Copper & Z lnc...
Callt Packing----- no par
Case (J I), pref........ 100
Central Foundry----- 100
Central RR ol N J..100 
C ent* So Am Teleg.100 
Cluett.Peabody&Co.lOO 
Computlng-Tab-Rec 100
Crex Carpet...............100
Crip Creek Cent, pf.100 
Cuban-Am Sugar... 100

Preferred________ 100
Detroit Edison--------100
Detroit United......... 100
Elk Horn Coal.............50
Federal Min & Smelt.100

Preferred________ 100
General Chemical— 100

Preferred________ 100
General Cigar, Inc.. 100 
Gulf Mob & N tr ctfs.100

Preferred________ 100
Hartman C orp ........ 100
Harkell & Barker.no par 
Int Harv N J, pref.. 100 
Int Harvester Corp.. 100 
Kelly-Springf, pref.. 100 
Kelsey Wheel, pref..100 
Kings Co Elec L 3c P-100
Laclede Gas------------100
Liggett & Myers Tob 100

Preferred------------ 100
Loose-Wiles Blscult.100

First preferred___ 100
Lorlllard (P)............ 100
Manhat (Elev) Ry.,100
National Acme........ .50
Natl Cloak & S uit...100 
N O Texas & Mex vtclOO 
N Y Chic & St Louis. 100
New York Dock----- 100

Preferred________100
Nova Scotia S & C..100
Ohio Fuel Supply----- 25
Owens Bottle-Mach.-25
Pacific Tel & Tel----- 100
Pan-Am Pet ■& T , pf.100 
Pettlbone-Mulllken .100 
Pierce-Arrow Mot.no par

Preferred............... 100
PIttsb Steel, pref------100
St L-San Fr pref A ..  100 
Savage Arms C orp.. 100 
Standard Milling — 100 
Stutz Motor Car.no par
Tidewater OH...........100
Trans & Wllllams.no par
United Drug.............100

First preferred........ 50
Wells, Fargo Express 100
Western Paclflo_____100

Preferred________ 100

Shares
100
100
100
400
800

7,600
1,450
6,200

900
300
100
10
20

200

Range for Week.

Lowest.

$ per 
75 
59 
8)4 

100 hi 
1

25 
7)4 
0% 

37)4
84 
32

214 
107)4 
55

200 30 X  
100 44 \i 
49 23 % 

100 150 
95H 

105
85

Highest.

Range since Jan. 1. 
Lowest. Highest.

100
75

100
600
400
900
135

23 )4 
1054 
34 H 

180
15 100 >4

200
200
500
100

1,000
100
200
100
100
116
100
200
350
400
100
100

43
9

28
40)4
3754

IlOH
70
7654
89
93
85

188
104>4
19
8314

196
520 9714 
100 
70 

800 
100 
300 
200 
100 
200 
200 

1,200 
700 
100 

12,500 
400 
100 
400 
2S0 
100 
600 
110 
400 
100 
500 
100

31 
72 
18H 
15 X 
22
46 
67 54 
43 
63 
2314 
9014 
35 
38 
92 
93>4 
25 
67

x96 
4414 

185 
40 
70
47

.... 80 
400 1514 
200 5454

share. 
Feb 19 
Feb 19 
Feb 16 
Feb 18 
Feb 19 
Feb 19 
Feb 18 
Feb 21 
Feb 18 
Feb 20 
Feb 18 
Feb 18 
Feb 20 
Feb 20 
Feb 21 
Feb 16 
Feb 20 
Feb 21 
Feb IS 
Feb 18 
Feb 16 
Feb 16 
Feb 16 
Feb 16 
Feb 19 
Feb 20 
Feb 19 
Feb 19 
Feb 19 
Feb 19 
Feb 21 
Feb 18 
Feb 20 
Feb 20 
Feb 20 
Feb 21 
Feb 20 
Feb 20 
Feb 16 
Feb IS 
Feb 18 
Feb 21 
Feb 21 
Feb 20 
Feb 19 
Feb 18 
Feb 21 
Feb 20 
Feb 16 
Feb 20 
Feb 19 
Feb 16 
Feb 16 
Feb 16 
Feb 20 
Feb 16 
Feb 20 
Feb 20 
Feb IS 
Feb 19 
Feb 18 
Feb 20 
Feb 16 
Feb 18 
Feb 20 
Feb 16 
Feb 18 
Feb 21 
Feb 16

■ share.
Feb 19 
Feb 19 
Feb 16 
Feb 19 
Feb 18 
Feb IS 
Feb 20 
Feb 16 

; Feb 20 .
Feb 161 73 
Feb 18 30 
Feb 18|216 

i Feb 20|104 
Feb 20| 45 

C Feb 211 30 ... —.
i Feb 161 4414 Feb
l Feb 20(1 28 Feb

Feb 2l|t46J43 Jan

$ per share.

9
28
4014
34

10614
59
7614
81
94
85

165
10114

Feb 
Feb 
Feb 

1 Jan 
Jan 

fJan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan

1714 ] Jan 
82)4 Jan 

160 
96 
26)4 
72 
18 
14
1814 
42 
6314 
4214 
5514 
1814 
86 
2914 
34 
8954 
9054 
23 
53 
84 
3854 

178 
3914 
6914 
46 
75 
13 
46

O utside M arket.— There was an active demand fpr 
“ curb” stocks this week and good advances were made m  
prices in the early trading. Later there was a realizing 
movement and prices moved with considerable irregularity, 
though declines for the most part were not large. Motor 
and airplane stocks were prominent. United Motors, m  
particular, was heavily traded in, and after early weakness 
from 2 5 %  to 2 4 % , ran up to 3 0 % , the close to-day being at 
2 9 % . Chevrolet Motor sold up almost 11 points to 130%  
and ends the week at 130% . Standard Motor Constr. 
advanced from 10 to 1 2 % , finishing to-day at 12. Smith 
Motor Truck showed tho usual activity with a fractional 
advance to 2 1-16, though it fell back again to 115 -16 . 
Curtiss Aeroplane com., from 3 6 %  reached 4 1 % , with the 
close to-day at 3 9 % . Wright-Martin Aircraft com. im
proved from 7 %  to 8 %  and ends the week at 8 % . Aetna 
Explosives com., after fluctuating between 6 %  and 7 %  
during the week, jumped to 8 ^  to-day, with the close at 
8 % . Oils were generally quiet with activity in spots. 
Prices were higher, though there was considerable irregu
larity. Houston Oil com., after a decline from 4 4 %  to 4 2 % , 
recovered to 44, but reacted again and finished to-day at 41. 
Merritt Oil sold down from 21 %  to 21 and up to 22, the final 
figuro to-day being at 2 1 % . Midwest Oil com ., after 
early weakness from 1.10 to 1.09, rose to 1.15, but dropped 
back to 1.11. Midwest Refining gained about 6 points to 
113 then roaoted to 110. In mining stocks thero was con
siderable trading in some of the low-priced issues. Bonds 
quiet, with Russian Government 5% s down frorn 41 %  to 38.

A  complete record of “ curb” market transactions for the 
week will be found on page 806.
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7 9 8 New York Sioc:C LxcOciQgo—Stock Rocord, Daily, Wookly and Yearlv
_  J , , OCCUPYING TWO PAGES. J
For rocord of ««!«« during th« w l c  of stock* uauallr Inactive, aaa pr.c.dlng paga

l o w  s a l e  e v e n *— p e r  s h a r e , n o t  p e r  c e n t .

Saturday 
Feb. 10

S per share 
84% 84i 
82 82 
91 91
5218 521 

*55 553.4
4314 44 

146 14634
5334 54% 
714 “*20 2H4 

43U 43U 
75 75
93% 93% 

*130 150
20% 21* 20%
64 643 6434
5413 541 54

*24 30 *24
♦61 643 *61*21 22 21
*47 51 *46
*40 50 *40

>110 114 *112%
175 180 *175
*3% 6 *3
9 9 *8

15% 15% 15%
*25 25% 26
*17 20 *18
*91 92*2 92
27% 29% 29
94% 94*2 95
8% 8*8 

44U 441 
17l2 171

*47 50
*9 10*2*18 25
59 59

113 113
*9*8 9*2

*87*2 90
*100 110

*4% 5
*7*8 8
23% 23%
48% 49
71 71%
29*2 29*2

*19 20
105% 106
*78 85
85 85
45 45

"57” 57 '
27*2 2,8*467 6776*4 77%

*35 40
*36 37
12 12%

*18 22%
*30 40

8 8
*17% 18
85*2 86
2334 24%
59% 59%

*18 19
*19 21
*62 66
118% 19%
*70*2 74
*4<2

*11 UI4
*8 8*2
42*4 42*4 

*22 221?

At onday 
Feb. 18.

S per share 
85 86%
82 82 
92 92
S238 63 
55 5
43 431

147 148*.
3314 541 
7%

21 21 
43 43%
74% 75% 
9412 941

758

8%
44 
17*2 

*47 
*9*2 

*18 
59%

112l» 112l2 
9 9*4

*84 90

21

21
51
50

114
180

6
9

15%
26
20
92%
30*
96*4
8%

441
1734
50
10%
25
591

*4% 5
8 8 

23l2 24 
4834 51 
71*4 72 
29% 29% 

*19 20
104% 106 
78 85
85 86
4434 4514 
13 13
58 58
27%
67
77
35

*36
12%
18

*30
*734
17

28 *8 
67% 
78% 
43 
37 
12 *2 
20 
40 
8% 

18*2

17
31
*9%

*20
*37

17*2
31*2
10*422
38

*14
*29 
54 
2*8 2%

2412 
76 

*85 
*90 95
7912 7912 

*80 91
40% -til 
93 93
74*4 74*

14%
30
64
23s
2*2

2478
77*?
90

85% 8712 
233i 24% 
58*2 59 
17 19
19 20

*62 66 
19*s 12034 
72 72
*4% 5*2
11 i3 
8*2 8*2 

42*4 43*4 
22*3 23*4 
17% 17*4 

*30*2 32 
10 10 
223x 22*4

*37 38
14
30

Tuesday 
Feb. 19.

$ per share 
85*2 86*4 
82 82% 

*91 93
5234 63 
56 , 56 
42.% 43*2 

1473t 149 
54*4 5478 
*7i2 8
21% 21% 
4334 443s 
75 75*2
943l <J434

Wednesday 
Feb. 20

2078 213g
64% 65 
54%

*24 
*61 
*21 
*47 
*42 
113 

■175 
*3 
*8 
15 
26 
19*2 
92*4 9212 
29*2 20% 

*94 96%
8*2 8% 

4378 44% 
17% 171 
60 50
10% 10*? 

*18% 25 
59*2 59*2 

113 117

$ per share 
4*2 85*2 

8134 82 
*91 92*2
5238 52% 

§55*2 55*
41 4278

147 148
53% 54% 
*7*4 

*21 22 
43 44
74% 75 
94 94%
21
633t

21%
64*255% 54 54%

30 *24 286434 ♦61 6434
22 *21 22
GO *48*4 51
50 *42 50

113 112 112
180 *175 180

6 *3% 6
9 8*2 9%

15% 15% 15%
26% 25‘2 26
19% *18 20

91% 92 
29 29j8
96 96%

9
*85 *85 90

■100 112 
478

8 8 
23% 233. 
50*2 51% 
71% 72*. 
29 30% 

*19 20 
10434 105 
*78 85 
85% 86*2 
44% 45% 
12% 13 
58% 58%

*7*2 8 
22% 23*4 
50 50% 
71% 713S 
28*2 28% 

*19% 20 
104% 105 
*78 85 
85 85% 
45 45

*7% 8 
22*4 22% 
49 50*? 
70% 71% 
28% 29 
19% 19% 

104l2 101% 
*78 85 
84% 85 
447g 45 
12 12%

273.( 28% 26% 271 *> 26*2 2767 67% 66*2 0012 §06'8 06*877% 78% 76% 77% 76% 77*2*35 43 *35 43 *35 43*35% 37 *35% 37 *35*4 3712% 12*2 12% 12% *12 12%*18 22% *18 20 *18 20*30 40 *30 40 *30 40
8% 8*2 8 8% 8% 8%18 18% 18 18 *17*2 18

86% 87*2 86 86*2 85*2 86*423% 24*8 23% 23% 23*2 23*258*2 5J *58 59 58*2 58*219 19% 19*2 19% 19% 19*2*19 20 *18*2 19% *16 1962*2 62% *60 65 *60 65
120% 121% 119% 203, 119% 120%72 72 72*2 721? *71 73*4*2 4% 5 5 *4% 5%*11 13 *11 13 *11 13*8% 8% 8*2 8*2 8*2 8*243 43% 42% 43% 42 42%*23 23*2 23 23 *22% 2316*8 16% *15*2 16 1512 15%*28 30 *27 30 *28 31
*10 10% 9% 10 *9*2 10%*21 23 *21 23 *20 23

Thursday 
Feb. 21

$ per share 
84% 85% 

*81i2 82% 
*91 93
52 523t

*5512 5534 
3934 41 

146 147
53% 54 
*7% 8

*21 22 
41% 43% 
72% 73*4 
9378 93 78
20% 2034 
03% 64% 
53% 55*4
26 j  26

*61 J 6134 
*21 22 
*49 52
*45 51
110% 112 
175 180
*3% 6
*8 10 
15 15%

*25*2 26% 
*19 19*2
90 90
28% 2834 

*94 97

Friday 
Feb. 22

S per share

8 8% 8 842% 43% 42% 42-2
17*2 17*2 17% 17*2*48 51 *48 51*10 10*2 *10 10*2*18% 25 *18*8 25

*58*2 59 *58*2 59113% 113*2 113*2 113*2*9 912 9 9
*86
100

90
112

31% 31% 
*81 84%

12% 13% 
58 59%

*13% 111 
*40 44
5434 55*2

105 105
65 66%

*105 107
*109 111

74*2 75%
106 106%
166 166 
*97 105
53*2 543i 
93% 94% 

*27*2 28*2 
1534 16% 

*45 46
63 64%

118% 120 
52% 62*2 
7134 73
89% 89%

2%
2%

*75% 78
*90
79

*80
41%
95
74

95

31% 3234

13% 14 
593g 60 
13% 13*2 
41 41

33 33% 33% 33%*74 75*2 75 7562% 63*, 63 68
98*2 98% 100 100*10 13 *9 12%

*50*2 54 *50 53
*86 90 *86 90
891*2 91% 92% 92%

83% 85% 
*105 106

66 67
10634 108% 

*109 110*
74% 77*2 

1063g 107*. 
162 166 
*97 106
54% 55% 
91 91
2734 28
16 16% 
46 46%
64% 65 

118*2 120% 
63 63
72 80
■89% 89%

% *14 15
% 30 30
8 56 56
% 213 2%
2 *2% 2%
2 25% 25%

79*s 80*2
*8 ------ —
1 79% 81%

86 86
l 42*2 43%

95 95
76 77%

1 32 32%
*80 84%

13*2 14
59 60%
14 15
41 41
54% 55%
33 33%

*74 75
67 69%

100 100
10 10%
52 52

*86 90
*93 94%
84% 86%

*105 07
67 08*2

106% 108
*110 111 *

761? 77*2
107% 1081?
161 164

54*2 5534 
*94 94*2

2734 28
1534 16%
47 47
6134 66% 

117 11934
*62 63*2
79 81%
93' 93”

*36 39
13%
30

*36 38%
14 
30

2*8 2* 2 2*82% 2* 23S 2*22434 27* 26% 27%80 81 80 81%85% 855 86 86*92 95 *92 9579% 8 Us 78% 79*80 91*. *82 89*441% 425a 41 41%
*93 97 *93 95%75% 76% 73% 74%
110*2 110*232 33 32 33♦SO 84% *80 84*213*2 13% *13 13%
58% 60 58% 59

*12 1-4*2 *13% 14%§42 42 *42 42*253% 54% *53*2 54%33 33% 32 32%*73 75 74*2 75
66*2 68*4 65*2 66%

*10 12 10*8 10%50% 51% 50 50*2*87 90 90 90
*93" 94*? '93* 93”84% 85*2 83% 84%106 106 *105% 1063,
66 66*8 66 66106% 108*? 106% 107*2

110 111 *110 11175% 80% SO 85
107% 107*2 107 107*2164 68I2 166 [66
54% 56% 5534 56*8933, 933, *92% 94*42034 27 26*2 26*216 16% 15 15%
46 46 46 4665 65% 64% 65117 119*2 116*2 119•61 63 *60 6279 81% 77*2 79%l
92 92% *90 93*1

Salesfor
the

Week
Shares

STOCKS
NEW YORK STOCK 

EXCHANGE

PER SHARE 
Range Since Jan. 1.

On basis of 100-share lots.

Rallroadi Par
5.900 Atoh TopokaA Santa F0..IOO

800 Do orel_______________mo
300 Atlantlo Coast Llue RR loo

9,220 Baltimore A Ohio............... 100
210 Do prof______

9.900 Brooklyn Rapid Transit "lOO
7.500 Canadian Pacific___  100
8.900 Chesapeake A O h lo ..!_ !!!i0 0

200 Chicago Groat Western 100 
600 Do p re f .. . ..............  100

10.000 Chicago MIIw *  St Paul *100
5,800 Do pref______________ 100

900 Chloago Sc Northwestern.! 100
--------  Do pref_____________ inn
5,200 Ohio Rock Isl & Pac temp ctfs.
2.500 7% preferred temp otfs
3,400 8% preferred toinp otfs _ "

100 Clev Ciu Ohio Sc St Louis.. 100
Do pref______________mo

100 Colorado A Soutborn_.__.l00
Do 1st pref_____ ! ! ! ! l0 0

. „  Do 20 pref__________ too
1.000 Delaware A Hudion 100

Delaware Lack A Western!.50 
Denver A Rto Grande___ 100

Drof........................ 100E r e .. .  ......................... 100
Do - '
Do

1,000
6,800
2,600

900
2.900 

38,000
1,200
1,200
2.900 
1,500

100
200
800
500
600
100
500
200

12,600
6,600

10,300
4,315

100
1,600
8,000
8,900

500
400
100

6,000
848

63,200

1,600

1,400
300

17,200
7.600
2,100
1.600

200 
35,700 

500 
100

1.300
6.300
1.300 
4,900

200
400
300

1.500
1.400 

500
3,525
1.500 

41,800
3.400 

500
13,000

100
62,400

300
26,200

100
7,600
9,700
6,200
1,600

248
4,400

10,800
700

61,610
400

1,000
1,100

100
210

65,500
300

7.400
7.400

•Bid and aake«l prices; no sales on this day. jEx-rlghta. 5 Less than

25,450
3,000
1,100

19.600 
400

1,000
4.600
1,000

90,100
42,600

200
223,100

2,600

1st prof---------------- mo
2d pref------------  .m o

Great Northern pref___  too
,.„Irou Of0 Properties._iV<i parIllinois Central________  .too
Interhor Con Corp, vto No par

Do pref---------------------- too
Kansas City Southern____100

Do prof______________ too
Lake Erie A Western. .  too
, Do pref........................!too
Lehigh Valley____________ 50
Loulsvlllo A Nasbvlllo____loo
Mlnneap A St L (new)___ioo
Minn St Paul A S S M 100

Go prof...... ................ !m o
Missouri Kansas A Texas! 100 

Do pref........................mo
Missouri Paclflo tr ctfs .  100

Do pref tr otfs.............. mo
New York Central..............mo
^  J  N H A Hartford.......... IOO
N c Ontario <k Western___ ioo
Norfolk A Western______ ioo

Do adjustment prof___ 100
Northern Pacific... .  mo
Pennsylvania___________  50
Pere Marquette v t o ..!!!lO O  

Do prior prof v t o .  100
Do pref v t o ................mo

Pitts!> A W Va Interim otfs 100 
Preferred Interim ctfs. 100Reading.............................  50
Do 1st pref_______ 50
Do 2d pref....................50

St Louls-San Fran tr otfs.lOO 
St Louis Southwestern 100 

Do pref......  "lOO
Seaboard Air Line___ ” *100

Do pref.......... mo
Southern Pacific C o ._ . ! ! ! i 00 
Southern Railway "lOO

Do prof...... ......... ! ! ! ! l 0 0
Texas A Paclflo................... 100
Third Avenue (New York) 100 
Twin City Rapid Transit.. 100
Union P a cific ....__  mo

Do pref_____ . . ! ! ! ! !  (00
United Railways Invest! "iooDo pref______  ion
Wabash........   {99

Do pref A . ! ! ! ! ! !  100
Do pref B................ ! ! lo o

Western Maryland (new).ioo
Do 2d p ro f............... mo

Wheeling A Lake E R y !!!l0 0
Do preferred___ *100

Wisconsin Central. ” ’ i00 
Industrial & Mlscallantous 
Advance Rumely.. mo 

do p ro f._ _ _ :._ _ !!!:;m o
Ajax Rubber Ino_________50
Alaska Gold Mines m
Alaska Juneau Gold M ln'g!io 
Allls-Cbalmers Mfg v t C..100 

Do preferred v t o . .  IOO
Amor Agricultural Chera 100

Do pref......................... mo
American Beet S u ga r..... 100

Do pref-----------------  mo
American Can. mo

Do prof........ ! ! ! ! ! ! ! ! m o
Amorlcan Car A Foundry. 100

Do p re f .. ._________ (oo
American Cotton OH ioo

Do pref...... ............ ! ! ! l0 0
American Hide A Leather 100

Do pref_______    joo
American Ice (new)___ ! !  100

Do pref (new)____!!!lOO
Amer International Corp .100 
American Linseed '100
. Do. pref.............. ! ! ! ! ! i o o
American Locomotive___ 100

Do pref-----------------1! 100
American Malting___  mo

Do pref................  (00
American Shipbuilding..!ioo 
Amer Smelters Sec pref B.100 

Do prof Ser A stamped. 
Amer Smelting A Refining. 100
. Do, Pre'.........................100
American Steel Foundry. 100 
American Sugar Refining”  100

Do pref......................... (oo
Am Sumatra Tobaooo 100 
Amer Telephone A Teleg.,100
American Tobacco_______ioo

Do pref (new)___ ! ! ! ! l0 0
Am Woolen of Mass___  100

Do pref.........................100
Am Writing Paper pref.__ino
Am Zinc Load A S.............25

Do pref______________ 25
Anaconda Copper_________ 50
Atl Gulf A W I 8S Line otfs 100

Do pref certfs________ (00
Baldwin Locomotive__  100

Do pref......................  (oo
Barrett Co (T he)............. mo

Lowest.

$ per share 
82% Jan 
80 Jan 
89*2 Jan 
49 Jan 
55 Feb 
39% Feb 

135% Jan 
49% Jan 
6% Jan 

19% Jan 
41 Jan 
71% Feb 
92*2 Jan 

137 Jan 
18% Jan 
56% Jan 
46 Jan 
26 Feb 
61 Jan 
20 Jan 
48 Feb

105% Jan 
170 Jan 

2*4 Jan 
6*2 Jan 30 

14% Jan 
23% Jan 
18% Jan 25 
88 Jan 
25% Jan 
92 Jan 

7*2 Jan 25 
42% Feb 21 
15% Jan 15 
45 Jan 
9 Jan 14

11 Feb 2 
7% Jan 16 

39%Jan 15 
20% Jan 15 
13 Jan 15 
20 Jan 29 
8% Jan 15 

20 Feb 1 
36% Feb 8
11 Jan 19
25%Jan 15
49 Jan 

1% Jan 
2% Feb

17%Jan 15 
72% Jan 
78 Jan 
89% Jan 17 
70*2 Jan 
84 Jan 
34% Jan 15 
89% Jan 23 
68% Jan 1 

106 Jan 
25 Jan 16 
80 Jan 31 
1178 Jan 10
50 Jan 
11% Jan 
38% Jan 16 
53 Feb 15 
27 Jan 
69% Jan 
53% Jan 15

z9o Jan 
9 Jan 30 

50 Feb 21 
90 Feb 21

Highest.

8 per share. 
87% Jan : 
82% Jan : 
92 Jan : 
55% Jan • 
57% Jan , 
48*4 Jan ‘ 

149% Jan 31 
54% Feb 19 
8% Jan 

25 Jan 
47% Jan 
79% Jan 
95 Jan 3 

137 Jan 29 
23 Jan 
67 Jan 
57*4 Jan 
30 Jan 
61 Jan 29 
23 Jan 2 
50*2 Jan 4

115*8 Feb 
zl80 Jan 

6 Jan 
13% Jau 
17% Jan 
28*4 Jan 
21% Jan 
92% Feb 14 
30*4 Feb 18 
96% Feb 18 
9*2 Jan 3 

47%Jan 3 
18% Jan 
50% Fob 5 
10% Feb 19

55 Jan 15 59*2 Feb 1110 Jan 2 115 Jan 19
8% Feb 2 10*2 Jan 3

80's Jan 15 89*2 Feb 1

438Jan 5 6*2 Jan 2
6*2 Jau 29 9*2 Jan 720 Jan 15 24% Jan 2

41 Jan 15 51% Feb 19
67*2 Jan 15 73*8 Jan 4
27% Jan 24 32% Jan 2
18*4 Jan 22 21% Jan 3

102 Jan 24 106*8 Feb 1

81*8 Jan 24 88% Jan 3
44% Fob 9 47*4 Jan 2
11% Jan 30 14 Jan 4
53 Feb 15 58% Feb 19
31 Feb 21 37 Jan 11
22% Jail 2 28*2 Jan 30
61 Jan 10 07.% Feb 7
70*8 Jan 15 78% Fob 19
35 Jan 12 36 Jan 936 Jan 2 37 Jan 22
10% Jan 15 14 Jan 2
20 Jan 29 23 Jan 734% Feb 13 40'? Jan 3
7*? Jan 2 8*2 Jan 4

16% Jan 21 19*4 Jan 3
80*2 Jan 24 87% Feb 18
2134Jan 24 24% Jan 4
57 Jan 21 60% Feb 5
16 Jan 8 19% Feb 20
17*8 Jan 9 21% Jan 3
62% Feb 19 05%Jan 31

109% Jan 15 1213, Feb 19
69 Jan 3 72*2 Feb 20
434 Jan 15 6*s Jan 3

PER SHARE 
Range for Previous 

Year 1917
Lowest Highest

92% Jan 24 
76% Jan 

101 Jan 
58 Jan 15 
98 Jan 16 

109 Jan 21 
60% Jan 
99% Jan 

140% Jan 
94 Jan 24 
44%Jan 15
92 Jan 4 
20% Jan 18 
12% Jan 18 
41 Jan 2

*59% Jan 18 
97% Jan 5 
58 Jan 5 
56*8 Jan 15
93 Jan 2 
85 Jan 4

14% Jan 
9% Jan 

44*2 Jan 
23% Fob 18 
17% Feb 15 
31*2 Feb 15 
10*4 Jan 
2% Feb 18 

39% Jan
14% Feb 18 
30% Fob 18 
56 Feb 19 
27g Jan 12 
3% Jan 21 

27% Feb 21 
81% Fob 21 
90 Feb 13 
92 Feb 
81% Feb 
86 Feb 19 
43% Feb 19 
95 Feb 18 
77% Fob 19 

110% Feb 
33 Feb 20 
80% Fob 13
14 Feb 18 
60% Feb 19
15 Feb 19 
43 Jan 
58% Feb 
34% Feb 6 
75-% Feb 6 
69*8 Feb 19

100 Feb 18 
13% Feb 6 
58% Feb 6 
90 Feb 21
93*8 Jan 2 
80>2 Feb 19 

106 Feb 1 
68% Feb 19 

108% Feb 10 
110*2 Jan 
85 Feb 21 

109% Feb 
16.8% Feb 6 
98% Jan 15 
50% Feb 21 
94% Fob 16 
31% Feb 5 
17% Jan 3 
47 Jan 3 
66% Fob 19 

120*4 Feb 18 
63 Feb IS 
81% Feb 19 
98 Jan 18 
93 Feb 19

$ per share 
75 Deo 
7 5 Dec 

*79% Deo 
38% Deo 
48*4 Deo 
36 Deo 

128 Deo 
42 Nov 
n Den 

I /% Deo 
35 Nov 
64 Deo 
85 Deo 

137% Deo 
16 Deo 
44 Deo 
35% Deo 
24 Nov 
61% Oct 
18 Nov 
44% Nov 
41 8ept 
87 Nov 

167*2 Deo 
5 Deo 
9% Deo 

13% Deo 
18% Deo 
15% Deo 
79*4 Deo 
22% Nov 
85% Deo 
5% Deo 

39% Deo 
13*2 Nov 
40 Nov 

8*2 Nov 
23 Oct 
50% Deo 

103 Deo 
6% Deo 

75% Dec 
114 Aug 

3*2 Deo 
7 Nov 

19% Nov 
37% Deo 
62*2 Deo 
21*2 Sept 
17 Nov 
92% Deo 
71 Deo 
75 Deo 
40% Deo 
12 Deo 
45 Nov 
37 Oct 
18% Deo 
53% Apr 
60*8 Nov 
34 Nov 
33% Deo 
12 Deo 
22 Deo 
34 Deo 

7*4 Deo 
16% Deo 
75% Deo
21% Deo 
51% May 
11% Nov 
14 Deo 
62 IJoo 

101% Deo 
69% Deo 
4*4 Deo 

11% Deo 
7 Nov 

36% Deo 
18 Deo 
12 Deo 
20 Deo 

7*2 Deo 
16% Nov 
33 Deo
7*j Nov 

19 Oct
45% Deo 

1 Deo 
1% Deo 

15 Doo 
65 Deo 
72 Deo 
91 Deo 
63 Deo 
78*2 Doc 
29*2 Nov
87 Deo 
57 Fob

100 Nov 
21 Deo 
80 Deo 
10 Feb 
43% Deo 

8% July 
35 Doo 
40 Oot 
15% Feb 
48 Feb 
46% Deo 
93 Deo 

8*4 Deo 
50 Deo
88 Nov 
90% May 
90*2 Deo 
87% Deo

*99% Nov 
50*8 Deo 
89*g Nov 

106 Deo 
30 May 
95% Deo 

123 Deo
89 Deo 
37% Fob 
87 Nov 
17 Nov 
10*2 Deo 
39% Deo 
61*8 Nov 
87% Sopt 
64 Feb 
43 Feb 
93 Deo 
82 Deo

3 per share 
107*2 Jan 
100*2 Feb 
119 Jan 
85 Jan 
70% Jan 
82 Jan 

107% Mar 
65% Jan 
14*8 Jan 
41% Jan 
92 Jan 

125*2 Jan 
124% Jan 
172% Feb 
38*2 June 
84*4 Apr 
71 Apr 
51 Jan 
80 Jan 
30 Jan 
57*2 Jan 
46 Mar 

151%Jan 
238 Mar 

17 Jan 
41 Jan 
34% Jan 
49*4 Jan 
39% Jan 

118% Jan 
38% Mar 

108% Jan 
17% Jan 
72% Jan 
25% Jan 
68*2 Jan 
25% Jan 
53% Jan 
79% Jan 

133% Jan 
32% Jan 

119 Jan 
127 Apr 
11 Jan 
20% Jan 
34 Jan 
61 Jan 

103% Jan 
52% Jan 
29*4 Jan 

138% Jan 
89% Fob 

110*4 Jan 
57% Jan 
30% Jan 
73% Jan 
57 June 
35%June 
68 Jan 

104% Jan 
45 Jan 
45*2 Jan 
20%June 
32 Jan 
53 Jan 
18 Jan 
39*2 Jan 
98*2 Mar 
33% Jan 
70*2 Jan 
19% Jan 
48% Jan 
05 Jan 

149*8 Jan 
85 Jan 
11% Jan 
23% Jan 
15% Jan 
58 Jan 
30*2 Jan 
23 Apr 
41 Mar 
22% Jan 
50% Jan 
54% Jan

inn ah-----  • •—-■ ----  *•■ l/co ion «
00 shares, a Ex-dlv. and rights. * Ex-dlvldend. 6 Bofore payment of first Installment.

18*2 Jan 
37*8 Jau 
80 Jan 
11% Jan 
8*g Mar 

32% May 
86% Mar 
05% May 

103*2 Jan 
102i8 Fob 
98 Jan 
53 May 

111*2 June 
80% June 

118% May 
50*2 Jan 

101% Jan 
17% Mar 
75 Jan 
167g Aug 
65 July 
62% Allg 
29% Aug 
75 Nov 
82% Jan 

106% Jan 
19% Mar 
71*2 July 
93 Nov 
99% Jan 

102% Mar 
112% June 
117% Jan 
75 June 

126% June 
12U] Jan 
02*2 Deo 

128% Jan 
220 Mar 
109% Jan 
68% June 

100 June 
54% Mar 
41% Jan 
72*2 Jan 
87 May 

121% Jan 
66 Jan 
76% July 

1021s Jan 
136 Jan
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799New York Stock Record—Concluded—Page 2
For record of sales during the week of stocKs usually Inactive, see second page preceding.

a m a  a w u  l o w  is a l b  p r ic e s—per  s h a h s , n o t  p e r  c e n t .

Saturday 
Pet). 16.

$ per share 
aO 80 
7/12 78%

Monday 
Feb. 18.

Tuesday 
Feb. 19.

$ per share S per share 
801.1 81 8212 83
7 Mi 80 >s] 80*8 82*4

Feb. 20.
$ per share 

82 82 
79 >2 82*8

101 101% 101 10134 101% 102
115 116% 115 116% 116 116*4
20% 21% 2 1% 22*4 19% 21%
17 17% 17*4 I314I 17% 18%

*45 47 40% 48%! 48 48%
70% 71% 71% 72%' 72% 73%

►10 a 103 105% 105% *101 106
32% 32% 32% 32% 32% 33

*80 83% 84 89 89>2 92
16% 16*4 16% 10% 16% 17%
43’»8 44% 44% 44'a 44% 45%
38 <4 39*4 39% 40% 40 42%

*34 34*j 34% 34% 34*4 35
*79 81% *89% 91% 90*4 90*4
93 93% *90 94 94 95

*101 110 *101 115 *102 115
34*8 34% 34% 35% 34% 35%

95% 95% 96 96%
00*4 62 61% 61 04% 68%

*89 90 *89 90 89% 90
31*1 32 31% 32*4 31% 32%
81% 81*4 82 83 83 83
40% 40% 40% 41% 40% 41%

8*4 9 9 9 9 9%
37*s 37% 37*4 38*4 38 38*4

139 140 139*4 140% 140% 143)2
128 131*4 123*4 132% 131 134%
*83% 85 *83)2 85 84%
46 47 47 47*8 47

*93 WO *93 00 100
75 76 *75% 77% 78
41*4 42% 42% 42*2 *42
91 91 92 92 93%

*05 — *95 — *95

’ 4<j" 40% 46% 47% 47)4
*12 14 *12 14 14
*44 50 *44 50 ___

*125 127% 127 129% 128
27% 27% 28 27

98 100% 100% 102% 99%
27*4 27% 28 28% 23
31% 32 31*4 32% 31

*63 65 *63 65 *03
46% 46% *46

33 33% 33 33% 32%
77% 77% 78% 79% 79*4

*13 15 15 15*4 15
J . 79 7 79 78

*01 62 62% *62
28 28 27% 30% 30%

*61% 63% 63 63 63
22% 22% 22% 23% 24
92% 93;18 92% 94)1 93

31% 31% 31% 32 32
45% 45% 40% 46%

*08 71*4 *08 72 72
*09*4 ___ *100

100

’ io ’ 'iV% *16% To'*’ 16%
44*4 45 45% 44% 45

*94 99 98*4 98*4 99
54 57% 57 58% 55%

*100% 106 *100% 106%
19% 19% 19% 19% 19%

129 130 130% 132% 133%
* 14% 46 *44% 40 *14*4
•1 1 41% 40% 41*> 40*4
5% 5% *5% 5*4 5%

81
47%

100
78
42%
95

101
116
1912
17
4034
70ii,

*104
3234
90
16*2
4412
40l2
3414
90%
94%

102
34>8
95's
655s
89%
32
83
393s
834

3712
14U2
12912
84%
47

100
77
42
95
'95

101»4
1171s
21
17*8
47U
7214

106

HU

28<8
10178
28%
32U
64%
403.1

16
78
65
32%
6334
24%
953g
32%

467g
99

5l2

341;

85
47

100
77
42
95

*13 15
*44 50
128ls 130 
27 28

78
*15 
77

*62 
3012 31 
62 62

3134 32

27%
U-A

28 27*4 25% 27% 28% *26%
46% 46% 47% 48 48% 48% 46

*25 20)2 *25 27 *25 26% *25
51% 52 5U2 52% 52% 54 52l.i
83 83 83 83 83% 84 *83%

*63 61 63% 66 68 69% 64%
*96% 98 *96% 98 *96% 98 §98
102 102 102 102% 103 103 103% 1

•117 118 116% 118 117 117 *116 1
54 54 54% 55% 55% 56% 54%

*96 100 *97 100 *97 100 *97 1
24% 24% 24% 24% 24*4 25 24%
77% 78 78 80% 80% 81% 79

*98 100 991s 99% 99% 99% *97 1
76)8 76*4 76% 76% 76 76% 76

*9% 9% 10% 10*4 10%
lBi’ 155% 155% 156 155% 155% *153% 1
*15% 16 *17 18 17 I8I4 18
30*4 37% 36*4 37% 37 37% 36*i
48% OO's 50 53 52% 53% 51*4
50% 51% 51 52*4 52% 56% z52%

*91% 97 *91% 97 §94 94 *89*4
36 36 36)4 36*4 37 38 37
95 95 *93 101 *93 101 *93
15% 16 16 16% 16% 16% 16%

155% 157. 156*4 159 158 159% 155
54% 55% 54% 55% 54% 55% 54%___ *85 92 *88 92 *88

*162’ . . ♦100% ___ *102 107*1 *103
*65% 74% *65% 75 *67 74% *67
*38*4 39% 39% 39% *39*8 40 39%
96% 97 96*4 97% 96*4 97% 95*4___ *101 115 *101 115 *101

129% 131*4 132 133 130-2 132% 131
*14 15% 15% 15*4 *15 15*1 15
*43 49 *40 49 *43 46 *43%
125% 125*4 126 128% 126% 130*4 Z121
*93 100 *93 100 *93 100 *93
57*4 57*4 57% 58% 58% 59% 58%

*100 101 *100 102 *100 J01% 101%
46 47 47% 48% 48*4 48*i 48%

*44 46 §46 *6 *43% 50 *45
95% 96% 961g 97% 97% 98% 96%

111 l i l 110*4 HI 111% 111% 111
82% 83*4 83% 84% 84% 8534 84%
13% 13% 14 15% *14 15 14%

*30 40% 41 41*4 41*4 43 41%
*100 103 *101 105 ___ *102
*60 62 61% 61*2 62 66’ 65
89% 8912 *89 91 89% 90 89%
41% 42 47% 42% 42% 43% 41*4

*58 65 *60 65 *60 65 64*8
*43 43%1 43 43 43% 44 44

18% 19 18% 19% 19% 20 19%__ *79% 80% 80% 81*4 81%
'56* 56%! *54 58 55 55 53%
119*4 119*41 119% 119% *117 120 *118%

*114 120 *114 120 *114 120 *114
*34% 351-. 35 35%« 36 36% 37
*84% 87*1. *84 87%! *86 88 *84
60 60 *59 61 61 61*4l *59

46
261;

8II4
100
70's

37<2
’16*4150*4
56:
92

IO6I4
75

115
131
15
46

12414
100

46*8
11IV
85

108
65

45'2

120
38
88
6212

273.1 287g 
45 4512
25% 25U 
5214 53ls 
8212 82l2
62

*96
103*4 10334
II6I2 116*4 
54 54

*97 100
24 2414
78*4 79% 

*97 100
1743s 74l2 
*10 11 
152 152
*17 18
353.1 3034 
51*2 52 
51»4 5212 

♦92*4 06 
37 37

*93 . . .
16*8 16*8 154*i 156*i 
5514 56*4 

*89 92
*103 10734

*68 75
39% 39*8 
96's 97*4 

*101 11 
129*4 1307g 
*14 15
*43Vi 46 
121 12234
*93 100
57*4 58 

101's 101% 
47 48

*44*4 46*8 
95*8 96*t 

110l2 110% 
82*8 83*2 

*14 1514
40>2 41*2 

*102 107
65 65
90's 90lS 
41U 42lg 

*60 68 
4412 45 
19 19l2
81 8H2

*53 5312
*11712 119 
*114 120

38 38i2
*84 88
*59 62i2

Thursday 
Feb 21

Friday 
Feb 22

$ per share 
80*4 80*4

S per share

79% 80% !
101 101%
116% 117% 1
20 20% l
17 17
46% 46% 1
70 71% 1

*104 106 ll
z31% 32% 1
90 90 l
16% 16*4
43% 44% 1
40% 40% 1
31 34*4 l

*90 91 1
91% 91% l

*102 115 1
34 34% 1
95 95 1
64% 65% 1
89% 89% l
32% 33% l
81 81 1
39% 40% l

8*4 8*4 l
36 37

141% 141% l
128*4 131 l
*83% 85 l
46 46 1

*93 100 1
*76 77 1
41*4 41*4 1

*92 94 1
. *95 ------

l
ig 40% 47 l

*13% 15 1
*44 50 1
129*4 129*4 1
27% 31% 1
99 101% 1

3 27% 28 1
4 30 30% 1

*59 61 l
3 *45 47%
4 33 33%
2 78 78 l
2 15% 15%

*77 79 1
2 *02 65 l
4 29 29 >2 l

62 62
% 24% 24% :
4 92)2 94*j j

31% 317 :% 45% 46 1
‘2 *68 71 >>
- *100 . . . <Q
% 15*4 io 1K% 48% 49*
% *99 100 S3

54% 551
*99*4 105

1% 19% 191
135 130 H45 451 a% 39% 40' 2 ^

% *5 51 R

Satesjor
the

Week.
Shares

STOCKS
NEW YORK STOCK 

EXCHANGE

PER______
Range Since Jan. 1.

On basis of 100-share lots.

Lowest. Highest.

100 Feb 19 
79'2 Jan 
45 Feb
96>2 Jan 3 

102 Jan 10

!ndustrlai&iV1lsc.(Con.) Par $ per share. $ per share.
1.500 Bethlehem Steel................ 100 74i4Jan 15 83% Jan 3

203,800 Do class B common____ 100 72*gJan 15 83% Jan 3
_____  Do pret __ 100 90 Jan 3 90% Jan 8
3.800 Do cum pref sub reois___  96% Jan 15 103 Feb 1
3.200 Burns Bros________________100 108 Feb 5 117*8 Feb 21

12,700 Butte & Superior Capper___ 10 16%Jan 2 22*»Feb 18
5.900 California Petroleum v to . 100 12 Jan 7 18%keb 19
3,250 Do prel. _ _ ._ .100 36 Jan 5 48% Feb 18

41.100 Central Leather.................100 6D2Jan 15 73% Feb 19
400 Do prel........100 103 Jan 3 105% I-eb 18

7.800 Cerro de Pasco Cop....Vo par 29*4 Jan 15 33% let) 20
3.900 Chandler Motor Car.......... 100 OS^Jan 2 92 Feb 19
8.400 Chile Copper.......................... 25 15 Jan 19 17*8 Jan 2
8.000 Chino Copper.......................  5 4l%Jan 15 45%Feb 1

11,000 Colorado Fuel 4  Iron...........100 34*4 Jan 29 42%Feb 19
1.600 Columbia Gas4 Elec______100 31%Jan 15 35 Jan 30

300 Consolidated Gas (N Y ). . 100 84 Jan 5 92% Feb 7
800 Continental CaD............... 100 847s Jan 5 95 Feb 19

_____  Do pref.......................... 100 5101 Feb 9 5101 teb 9
32.100 Corn Products K iln ing ...100 2978Jan 15 35i2Febl8

1,200 Do pref........100 z90%Jan 7 96*8 Feb 19
160,500 Crucible Steel of America-100 52 Jan 12 68*8 Feb 19

700 Do pref.........................100 86 Jan 31 90 Jan 2
54.100 Cuba Cane Suita/........ .Wo par 28% Jan 2 33% Feb 20

1.000 Do pro!...... .................100 7834 Jan 17 83 Feb 18
18.300 Distillers’ Securities Corp. 100 r33 Jan 2 43t2 Feb 5
4.000 Dome Mines, Ltd.................10 8%Jan 18 10 Jan 4
6.400 Oaston W & W Ino..W o par 33%Jan 22 39 Feb 13
5.900 General Electric__________lOO 12734Jan 7 143% leb  19

34.200 General Motors tem ctfs.. 100 10634Jan 15 14134Feb 9
1.600 Do preftemetfs.......... 100 81 Jan 2 88 I*eb
1.700 Goodrich Co (11 F )..............100 38 Jan 2 z50% 1 eb

100 Do pref.......................100 96 Jan 10
900 Granby Cons M 3 4  P___ 100 74 Jan 25

1.000 Greeno Cananea Copper.. 100 38% Jan 17
1.400 Gulf States Steel tr c t fs ...100 86 Jan 15

..............  Do 1st pref tr ctfs____ 100 102 Jan 10
--------- Do 2d pref tr ctfs____100
25,190 Inspiration Cons Copper__ 20

500 Internat Agrlcul Corp___ 100
--------- Do pref____ . ________ 100

3.400 Intern Harvesier of N J..100
137,600 Int Mercantile Marine___ 100
232.300 Do pref.......................... 100

18.000 Intern Nickel (The) v t c__25
10,300 International Paper_____ 100

100 Do stamped pref____ 100
500 Kelly-Sprlngfleld Tire........ 25

19.000 Kennecott Copper___ Wo par
9.600 Lackawanna Steel________ 100

900 Lee Rubber 4  Tire__ Wo par
600 Mackay Companies_____ 100
600 Do pref.......................... 100

6.800 Maxwell Motor Inc tretfs. 100
900 Do 1st pref stk tr ctfs. 100

3.200 Do 2d pref stk tr otfs.100
88.900 Mexican Petroleum______100

100 Do pref....................100
4.800 Miami Copper_____________ 5

28.500 Midvale Steel 4  Ordnance. .50
300 Montana Power-------------- 100

_____  Do pref....................100
500 National Biscuit-------------- 100

_____  Do pref................. .100
3.200 Nat Conduit 4  Cable Wo par

65.900 Nat EnumV 4  Stamp g-.-lOO
500 Do pref....................100

3.800 National Lead.....................100
100 Do prel....................100

2,700 Nevada Consol Copper______ 5
7,100 New York Air Brake........100

300 North American Co_____ 100
25.700 Ohio Cities Gas (The)___ 25

500 Ontario Silver Mining___ 100
7.600 Paclflo Mall............................5
1,500 People's G L 4  C (Chic)..100

100 Philadelphia Co (Plitsb)...50
18.500 Pittsburgh Coal of Pa----- 100

900 Do pref........ ...1 00
14,950 Pressed Steel Car..............100

30 Do pref.................... 100
700 Public Serv Corp of N J . . .  100
900

12,000
9,900

35,300
200

2,700
900

1,200
1,200

17,600
3,400

49,700
50

5.800 
100

8,100
8.800 

33,200

700
18,200
3,200
1,100

24,100
6,600

200
4,000

70
593,900

1,100
18,300

1,300
4,500
2,100

700
20,000

200
1,200

49,780
1,500

800
200

1,800
300

Pullman Company-----------100
Railway Steel Spring........ 100

Do pref_____ _____  too
Ray Consolidated Copper..10
Republic Iron 4  Steel------- 100

Do p re f........ .......... 100
Royal Dutch Co ctfs d e p ... 
Saxon Motor Car C orp ... 100
Sears, Roebuck 4  Co____ 100
8hattuck Arlz Copper____ 10
Sinclair Oil 4  Ref’g ...N o  par 
Sloss-Sheffield Steel 4  Iron 100
Studebaker Corp (The)__ 100

Do pref_____________ 100
Superior Steel Corp’n___ 100

Do 1st p re f..................100
Tenn Copp 4  C tr ctfs.A/o par
Toxas Company (The)___ 100
Tobacco Products Corp__ 100

Do p rp f................ 100
Underwood Typewriter__ 100
Union Bag 4  Paper (new). 100
United Alloy Steel____ Wo par
United Cigar Stores_____ 100

Do p r e f .. . .________ 100
United Fruit.......... .......... 100
US Cast I Pipe4  Fdy___ 100

Do pref_____________ 100
U 8 Industrial Alcohol___ 100

Do pref_____________ 100
United States Rubber____100

Do 1st preferred---------100
U S Smelting Rof 4  M ........ 60

Do pref_______   50
United States Steel-----------100

Do pref........................ 100
Utah Copper_____________ 10
Utah Securities v 10--------- 100
Vlrglnla-Carollna Chem. .  . 100

Do pref---------------------100
Virginia Iron C 4  0 ........... 100
Western Union Telegraph. 100 
Westlnghouse Elec 4  M fg..60

Do 1st preferred............60
White Motor........................ 60
Wlllys-Overland (The)........ 25

Do pref sub recta full pd 100 
Wilson 4  Co, Inc, v t 0— 100
Woolworth (F W)...............100

Do pref.................... -.100
Worthington P 4  M v t e.100

Do pref A v t e........... 100
Do pref B v t 0______ 100

42*8 Jan 15 
10 Jan 
33 Jan 

IIU 2 Jan 
21 Jan 15 
83*8 Jan 
27 Jan 15 
2412 Jan 15
58 Jan 22 
43 Jan 
30% Jan 14 
73*i Jan 12 
13 Jan 29 
74i2 Jan 29 
57 Jan 
23i2 Jan 15 
55*8 Jan 15 
19*i Jan 15 
79 Jan 
87 Jan 15 
29*4 Jan 
431: Jan 23 
6712 Jan 24 
9978 Jan
93 Jan 18 

108*i Jan
15'sJan 22 
37>4 Jan 
96 Jan 
4314 Jan 

101 Feb 20 
18 Jan 15 

117<8 Jan 12
43 Jan 

13512 Jan 15
4*i Jan 22 

2312 Jan 21 
395s Jan 
25,8 Feb
42 Jan 15 
79*4 Jan
59 Jan 
95 Jan

101i2 Jan 
lOObt Jan 
45<2 Jan 7 
95 Jan 2 
22*8 Jan 15 

z72%Jan 15 
92*8 Jan 2 
70*8 Jan 3 

6*4 Jan 2 
139»4 Jan 5 

15*8 Jan 17 
29t4 Jan 2 
39 Jan 24 
46 Jan 17
94 Jan 10 

z34% Jan 15
95 Feb 16 
1278 Jan 2

136i2 Jan 7
49 Jan 5 
90 Jan 19

1001a Feb 7 
65 Jan 24 
37 Jan 2 
89 Jan 5 

101% Jan 5 
116*4 Jan 16 

11*4 Jan 9
44 Jan 2 

Jan 5 
Jan 22 
Jan 15 
Jan 15

4278 Jan 16
43 Jan 29 
885s Jan 15

108*8 Jan 
78 Jan 15 
1D2 Jan 
33*4 Jan 
98 Jan 16
50 Jan 
85*8 Jan 2 
38i2 Jan 17 
59 Jan 11 
36*4 Jan 
15*2 Jan 15 
75 Jan * 
45U Jan

114 Jan

PER SHARE 
Range for Previous 

Year 1917
Lowest Highest

114
95
51

/95

48*8 Feb 19 
15*i Jan 30 
49*4 Feb ‘  

130 Feb 20 
3D2 Feb 21 

102i4 Feb 18 
3078 Jan 
33*2 Feb 
65*2 Jan 
47U Jan 11 
34*4 Feb 19 
81 Jan " 
16 Feb 19 
78 Feb 19 
62*8 Feb 18 
32>8 Feb 19 
64*4 Feb 
2478 Feb 19 
95*8 Feb 19 
94 Feb 16 
33 ig Jan 31 
48*2 Jan ‘ 
73 Jan 

100% Jan 
100 Jan 

z 110*2 Feb I5 
18*8 Feb 13 
49*8 Feb 21 
99i2 Feb 20 
58*8 Feb 18 

104 Jan 11 
19% Feb 19 

136 Feb 19 
46 Feb 20 
42% Feb 13 

5*4 Feb ‘  
28% Feb 21 
55 Jan 31 
30 Jan 
54 Feb 19 
84 Feb 19 
69% Feb 19 
97% Feb 13 

10334 Feb 21 
118 Feb 18 
56% Feb 19
98 Feb 15 
25 Feb 19 
82% Jan 
99% Feb 19 
77%Jan 21 
11 Jan 31

156 Feb 15 
18*4 Feb 19
39 Feb 
53*2 Feb 19 
56% Feb 19 
95 Feb
40 Jan 
95 Feb 16 
17*4 Jan 30

160*4 Feb - 
56*4 Feb 21 
93 Feb 

103 Feb 15 
67% Jan 11 
39% Jan
99 Jan 23 

101%Jan 
133 Feb 18

15*4 Feb 18 
47*4 Feb 

130*4 Feb 19 
97 Feb 
59% Feb 19 

101% Feb 20 
48*4 Feb 19 
45*4 Feb 
98% Feb 

112% Jan 31 
85*4 Feb 19 
15% Feb 18 
43 Feb 19 

103 Feb 13 
66 Feb 19 
92 Jan 31 
43% Feb 19 
64% Feb 20 
45% Feb 20 
22 Jan 
82% Feb 20 
59 Jan 19 

120% Jan

34 Jan 
85*8 Feb 
59 Jan 18f

38% Feb 21 
85% Feb 15 
61*4 Feb 19

$ per share 
66% Dec 

z66% Dec 
84 Oct 
93 Dec 
89 Jan 
12*4 Deo 
10% Deo 
29% Nov-
55 Deo 
97 Dec
25 Dec
56 Nov 
11% Nov 
35% Nov 
29% Nov 
25% Nov 
76% Dec
76 Nov- 
97 Nov- 
18 Feb 
88% Nov 
45*4 Dec 
83 Deo 
24% Nov 
74% Dec 
11*4 May
6% Nov 

28 Feb 
118 Deo 
74% Nov- 
7234 Dec 
32% Deo 

z91% Dec 
65 Nov
34 Nov
77 Nov 

101% Nov 
117 Feb
38 Nov 

7*4 Nov
26% Nov 

100*4 Nov 
17% Deo 
62% Feb 
24*2 Deo 
18% Nov 
50% Nov 
36% Deo
26 Nov- 
68 Nov 
10% Nov 
70 Nov 
57% Deo 
19% Nov 
49 Dec 
13 Nov 
67 Deo 
84% Nov 
25 Nov 
39% Dee

z58*4 Deo 
95-2 Dei 
79% Nov 

104 Deo 
13% Dee 
24 Feb 
90% May 
37% Dec 
99 Dec 
16 Nov
98 Nov
39 Deo 
31% Oct
3% Nov 

18 Feb
35 Deo 
24% Deo 
37% Deo 
74 Deo 
49 Dec

z90 Nov
99 Deo 

106% Dec
36% Nov 
88% Dec 
19% Nov 
60 Feb 
89 Dec 
59 May 

4% Nov 
123% Deo 

15 Deo 
25% Deo 
33% Nov 
33% Nov 
85 Nov 
30% Nov
96 Deo 
11 Nov

114*4 Dec 
42% Deo 

z86 Dec 
z83 Deo 

59*8 Deo 
34% Deo 
81% Nov 
98% Deo 

zl05 Deo 
10 Nov 
42 Deo 
98% Nov 
88 Nov
45 Deo 
91 Deo 
40 Deo 
43% Nov 
79% Deo

102*4 Deo 
70% Deo 
9% Deo 

26 Nov
97 Deo
46 Feb 

z76 Dee
33*4 Deo 
52% Deo 
33*4 Nov 
15 Nov 
69 Nov 
42 Nov 
99% Deo 

113 Deo 
23% Feb 
88 Nov 
50 May

t  per share 
515 Jan 
156 June 
135 Jan 
101% Oct 
125% Apr 
52% Jan 
30% Jan 
62% Jan 

101% June 
115% Jan 
41 Feb 

104*4 Mar 
27% Mar 
63*4 Mar 
58 June 
47% Apr 

134% Jan 
103% June 
112% Feb 
37% July 

112*8 Jan 
91% July 

117*4 Jan 
55% Jan 
94% Jan 
44% Oct 
24*4 Jan 
41% Aug 

171*4 Jan 
146% Jan 
93 Jan 
61% Jan 

112 Jan 
92% Jan 
47 Jan 

137 Jan 
110 June 
117% Feb 
66% June 
21% May 
60% July 

123 Jan 
36% Mar 

106% Oct 
47% Mar 
49% Jan 
77% June 
64% Jan 
50% May 

103% June 
30 Jan 
89*4 Feb 
67% Jan 
61*4 Jan 
74% Jan 
40 Jan 

106% Jan 
97% June 
43% Apr 
67% June 

109% Jan 
117%Mar 
122% Jan 
127 Jan 
39 June 
46*4 Oct 
99*4 July 
63% Mar 

114 Jan 
26% June 

156 Mar 
72% Mar 

143% Apr 
7*4 Sept 

30% June 
106% Jan 
42 Jan 
54% Sept 
90 Aug 
83% Jan 

zl07 Jan 
131 Jan 
167%Jan 
58 June 

101 Jan 
32% Apr 
94%June 

105% May 
73% Nov 
68 Jan 

238% Jan 
29% Mar 
59*4 Mar 
74*4 Mar 

110% Jan 
108% Jan 

51*4 June 
102% July 

19i» June 
243 Jan 
80% Aug

105 Mar 
107 Aug 
112 Jan
49%June 

127% Aug 
120*4 Mar 
154%Jan 
24% June 
63 Jan 

171% June
106 June 
67 Aug

114*4 Jan 
67*4 Jan 
52% Jan 

136% May 
121% Jan 
118*4 May 
24*4 Jan 
46 May 

112% Jan 
77 Mar 
99*4 Jan 
66 May 
70% Jan 
52% Jan 
38% Jan 

100 Mar 
84% Mar 

151 Jan 
126% Jan 
37% June 
97% June 
63 June

• Bid and asked prices; no sales on this day. 
• Certificates of deposit. * Ei-dlvldend.

I Less than 100 shares, X Ex-rlghts. a Ex-dlv. and rights. b Par *10 per share, n Par $100 per share.
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8 0 0  New York Stock Exchange— Bond Record, Friday, Weekly-and Yearly
In  Jan. 1909 the Exchange method o f quoting bonds was changed and prices aro n o ,o~ "a n d  interest"— ezcepl for interest awl defaulted bonds.

BONOS
N. Y . STOCK EXCHANGE 

Week ending Feb. 21.

J - J 
M-N 
M-N 
Q - J J -D  
A -O  
M- S 
M- S 
M-N 
M-N 
F- A 
*5 lot

M- S
M- S
A -O
J -D
M-
iVI-N
M-
M-N
M-N
M-N
M-N
M-N
M-
J -
J •

U. S. Government.
C 8 3Hs Liberty Loan___ 1947
0  8 4s converted from 1st Lib

erty Loan,.................. 1932-47
O S 4a 2d Liberty Loan____ 1942 M- N
O 8 2a conaol registered___dl930 Q - J
13 8 2a conaol coupon_____ <11930 Q - J
0  S 3s registered_________ *1918 q  - F
0  8 3a coupon____________*1918 Q - F
D 8 4a registered___________ 1925 Q - F
D 8 4a coupon_____________ 1925 Q - F
0  8 Pan Canal 10-30-yr 2s.*l936 Q - F 
0  8 Pan Canal 10-30-yr 2s reg ’38 q  - N
0  8 Panama Canal 3s g___ 1981 Q -M
0  8 Philippine Island 4a. 1914-34 q  - F

Foreign Govornment.
Amer Foreign Secur 5s____ 1919 F - A
Anglo-French 5-yr 5s Exter loan. A -O  
Argentine— Internal 5s o( 1909.. M- 8 
Bordeaux (City ol) 3-yr 6s.l919 M-N 
Chinese (Hukuang Ry)— 5s o f  11 J -D  
Cuba— External debt 5s ol 1904. M - 8 

Exter dt 5s ol ’ 14 sor A. . .  1949 F - A
External loan 4 H s............1949 F - A

Dominion ol Canada g 5s . . .  1921 A -O
Do do 1920 A - O
Do do 1931 A -O

French Repub 5Hs secured loan. 
Jipaneae Govt— £ loan 4Ha. 1925 F - A 

Second series 4Hs...........1925 J - J
Do do “ German stamp’ '.

Sterling loan 4a_________ 1931
Lyons (City ol) 3-yr Os......... 1919
Marseilles (City ol) 3-yr 03..1919 
Mexico— Exter loan £ 5a ol 1899

Gold debt 4s ol 1904____ 1954
Faria, City ol, 5-year Oa___ 1921
Tokyo City—5a loan ol 1912___
0  K ol Gt Brit A I 2-yr 6a .. 1913

5- year5H %  notea.1919
6-  year 5H %  notea.1921
Convertible 5H% notes. 1919 
truest are prices on the basis of

State and City Securities.
N Y City—4Hs Corp stock.1960

4Hs Corporate stock____1964
Corporate stock____i960

4Ha Corporate stock____1965
4 Hs Corporate stock____1963
4% Corporate stock_____1959
4% Corporate stock......... 1958
4% Corporate stock_____1957
4% Corporate stook reg .1956New 414s.......................... 1957
4H% Corporate stock...1957 
314% Corporate stock...1954N Y State—4s____________ 1931
Canal Improvement 43...1961
Canal Improvement 4s__ 1982
Canal Improvement 4s...I960 
Canal Improvement lHs.1964 J - 
Canal Improvement 414s. 1965 J - 
Highway Improv’ t 4 14s.. 1963 M- 
Highway Improv’t 4MS..1965 M- 

vlrglnla funded debt 2-3a...l991 J - 
6a deferred Brown Broa ctfa__

Railroad.
Ann Arbor 1st g 4s________41995
itch Top A 8 Fe gen g 4a__ 1995

Registered____________  1995
Adjustment gold 4s........ 41995

Registered__________41995
Stamped...................... 41995

Conv gold 4s. .................. .1955
Conv 43 Issue of 1910___ 1960
East Okla Dlv 1st g 4 a ...1928 
Rooky Mtn Dlv 1st 4 a ...1965 
Trans Con Short 1 ,1st 4s. 1958 
Cal-Arlx 1st A ref 4143“ A’’ 1982 
8 Fe Proa A Ph 1st g 5a ... 1942

Atl Coast L 1st gold 4a___ 41952
Gen unified 4Hs...............1964
Ala Mid 1st gu gold 5 s ... 1928 
Bruns A W 1st gu gold 4s. 1938 
Charles A 8av 1st gold 7a. 1938
L A N  coll gold 4s...........ol952
8av F A W 1st gold 6s___ 1934

1st gold 6a....................1934
811 Sp Oca A G gu g 4s___ 1918

Fait A Ohio prior 3 Ha____ 1925
Registered...................41925

1st 50-yoar gold 4s_____ 41948
Registered__________ 41948

30-yr conv 4Hs.................1933
Refund A gen 6s 8erlos A. 1995 
Pitta Juno 1st gold 6s . . .  1922 
PJuno A M Dlv 1st g 3Hs 1925 
P L E A W Va Sys ref 4 s . .1941 
Southw Dlv 1st gold 3H8.1925 
Cent Ohio R 1st 0 g 4H3--1930 
Cl Lor A W con 1st g 5a ...1933 
Monon River 1st gu g 5s.. 1919 
Ohio River RR 1st g 5 s ...1936

General gold 5s_______1937
Pitts Clev A Tol 1st g 6 s . .1922

Buffalo R A P  gen g 5s____ 1937
Consol 4 Ha....................1957
All A West 1st g 4s gu___ 1998
Clear A Mah 1st gu g 5s.. 1943 
Roch A Pitts 1st gold 6s ..  1921

Consol 1st g 6s............. .1922
Canada Sou cons gu A os .. 1982 
Car Clinch A Ohio 1st 30-yr 5s '38 
Central of Ga 1st gold 5s..p l9l5

Consol gold 5s__________ 1945
Chatt Div pur money g 4s 1951 
Mao A Nor Dlv 1st g 58.. 1946
Mid Ga A Atl Dlv 5a__ ..1947
Mobile Dlv 1st g 5s______1946

Cen RR A B o»Oa col g 5s.. 1937
Cent of N J gen'l gold 5s___ 1987

Registered__________ 41987
Am Dock A Imp gu 5a__ 1921
Leh A Hud RIv gen gu g 5a.’20 
N Y A Long Br gen g 4s.. 1941 

Cent Vermont 1st gu g 4s._el920 
Chesa A O fund A Impt 6s ..  1929

1st consol gold 5s________ 1939
Registered.....................1939

General gold 4Hs............. 1992
Registered__________  1992

20-year convertible 4H a.. 1930 
30-year conv secured 5a.. 1948
Big Sandy 1st 4s________ 1944
Coal River Ry 1st gu 4s. .1948

Price 
Thursday 
Feb. 21.

98.04 Sale
97.32 Salo 
96.90 Bale 

97% Sale
97% ____
9914 Sale 
99 Sale 

101% 105% 
104%108
96% ___
97% Sale 
80 ____

98% Sale 
90% Sale

------ 82%
887* Sale 
60% 68 
95 Sale 
90% 95 
79% 85% 
95% 95% 
93 Sale 
93% Sale 
97% Sale 
91 Sale 
91 Salo

Q - J A-O 
A-O 
Nov 
Nov 
M-N 
J -D 
J -D 
M- S 
J - J 
J - J 
M 
M- S 
M- S 
J -D 
M-N 
J
J ■
M-N 
A -O  
A -O  
J - J 
J
Q - J 
A -O  
Q - J
j " - d
J - J 
M-N 
M-N 
.1 - J 
M- S 
A - O 
F - A 
J -D 
A 
A-O 
M 
M-N 
A - 
J - 
F - A 
J 
A 
J -D 
F -A  
M-N 
J -D 
J - 
J - 
J - 
M-N 
J - 
Q - 
J - 
J - 
M- 
q -  F 
J - J 
M-N 
ta-N 
M- 8 
M- S 
F - A 
A -O  
J -D 
J -D

75%____
88% Salo 
88% Sale 
42% 44 
31% 38 
86% Sale 
70% 7012 
98% Sale 
97% Sale 
94% Sale 
99 Salo

89% 90 
89% Sale 
89% 90% 
95% Sale 
98 96%
87% Sale 
87 87%
86% 87 
86 87
96 98
9578 90 
77% 78
9812

Week’s 
Range or 
Last Sale

Low High

97.90 93.12
96.30 93.50
95.81 97.26
97% 97%
96% NoV17 
99% 99%
98% 99

105% 105%
105 Feb ’ 18 
97% Oct ’ 17 
97% 97%
84 Deo '17 

100 Feb ’ 15

96% 96%
89% 90%
80 Feb '18 
88% 89%
65 Oct ’ 17 
94% 95
90% Jan '18 
88 Oct ’ 17 
94% 94%
93
93
97%
91
91
79%

93
93%
97%
91
91
79%

76 Feb '18 
87% 89
88 89
40% Feb ’ 18 
33% Deo ’ 17 
85% 88
70%
98%
97%
93%
98%

70%
99%
98
94%
99%

ATo.
2688
431

8477
25

89%
89%

79 85%
82 ____
83% Sale

------ 81%
03% ____
75%____

106%____
72% Sale

106%____
93% ____
98%____
87% 88

*87 ____
77% Sale

"77“  "78% 
81% Salo

90 
89̂ 4 

90% Feb ’ 18 
95% 95%
95% 96
87% 87%
87% Feb ’ 18 
87% Feb ’ 18 
85% Jan '18 
95% 96
95% 96%
78% Jan ’ 18 

101 July’ 17 
100% July'17 
100 Nov’ 17

154
1

1263
261
192
656

Range 
Since 

Jan. 1 .

Low High

97.20 93.88
96.04 93.40 
94.70 97.2 
97 97%

90% 96 Jan ’ 18
105 106 100 106
100 104% 103 Sopt’ 17
105 101% Jan ’ 18
100 104% 103% Oct ’ 17____ 79 74 Deo ’ 17
30% 40 50% June’17

58 56 Feb ’ 18
83% Salo 83% 84%

83 Sept’ 17
76 76 76

85% Nov’ 17
76 77% 70 Feb ’ 18

83 Feb ’ 18
86 87 84% Feb ’ 18
85 91% oot ’17
68 80 78 Aug ’ 17
77% 82 80 Jan ’ 18

82% 87%
------  72%
83 Sale 
82% . . .  
90% 100
91% . . .  
79 90

100%____
99% 100% 
85 99
75 ____

101% 102% 
99% 102
91%____

------ 84
96% 97 
89% 94%

-------79
88 . . .

------101%
89 92
84% 93 

103% 106% 
102% 104 
98% 99 
99% 100
92 ____
65 75%
80 87
97% 98% 

*96 . .
73% 76%

82% Jan '18 
99% July’ 17 
83% 83%
82% 82% 
99% Oot ’17 
85 Sept’ 17 

129% Aug '15 
72% 73

115 July’ 17 
105 July’ 15 
99 Jan ’18 
88 Feb ’ 18 
90% Sept’ 17 
76 78
92% M ar’ 17 
78% 79
81 81% 

112 Jan '12 
Oot ’ 17 
Jan '18 

83
Apr ’ 17 

99% June’ 17 
101% Nov'16 
99% Oot ’ 17 
88% Deo ’ 17 

107 Feb ’ 17 
99% 99%
99% Oot ’ 17 
97 Nov’16 

103% Fob ’ 16 
103 Feb ’ 18 

Nov’ 17 
Feb '18 
Deo ’ 17 
Jan '18 

90
Aug ’ 17 
Mar'17

83
75
83

100

104
91
84
97
89<2
78

103

107

10

97% June’ 17 
104% Apr '17
90

104
104
09

100

70% Sale 
70 Sale 
65 78
65 ____

Aug *17
Feb ’ 18 
Feb *18 

99
June’ 13 

100% Jan '13 
65 Jan ’ 18 
91 Aug '17 
97 98

104% Jan ’ 17 
73% 74
86% Mar’ 17 
70 71
77% 79%
84 Apr '17 
85% Nov’ 16

99% 99% 
98% 99 

105 105%
105 105
97% 97%

94% 97% 
83% 90% 
78 80
84 90
90% 95 
90% 92%
94 95%
90% 95 
88% 94 
94 97%

92%
92%
81

90 
90 
77 
74% 76 
84 90
84 
40

89% 
42%

"&2% 89% 
68 71
97 99%
95% 98 
91% 94% 
97% 99%

89 90%
8934 90% 
83% 90% 
9434 96% 
94% 96% 
86% 87% 
86% 87% 
86% 87%

85%
96%
9612

78% 78%

96
105

96
106

104% 104%

56 59
82% 85%
72% 76
74% 78
83 84%
84 86

80 80% 
8234 82%

81 S434
81% 82%

73 % 
66

99
89%

76 78
76% 79% 
80 83%

75
85

99% 99%

103 103
86% 91
97 97
83% 90

102 104
102% 104 
99 99%

65 65
95% 100%
72 75*4
65% 71 
78 79%

BONOS
N. Y. STOCK EXCHANGE 

Weok ending Feb. 21.
Chesapeake A Ohio (Con)—

Craig Valley 1st g 5a____1940
Potts Creek Br 1st 4s___ 1946
R A A Dlv 1st con g 4 s ...  1989

2<1 consol gold 48_____ 1939
Greenbrier Ry 1st gu g 4s. 1940 
Warm Springs V 1st g 5s.. 1941 

Ohio A Alton UR ref g 3 s ...  1949
Railway 1st, lien 3Hs........1950

Chic B A q  Denver Dlv 4s.. 1922
Illinois Div3Hs_________1949
Illinois Dlv 4s___________ 1949
Iowa Dlv sinking fund 53.1919

Sinking fund 4s............1919
Joint bonds. See Great North 
Nebraska Extension 4s. ..1927 M-N

Registered............. 1...1927 M-N
General 4s..........................195s M- S

Ohio A E III ref A Imp 4s g . . 1955 J - J 
U S Mtg A Tr Co ctfs of dep..
lst consol gold 6s________1934 A -O
General consol 1st 5s........ 1937 M- N

U 8 Mtg A Tr Co ctfs of (lap
Guar Tr Co ctfs of dop___

Purch money 1st coal 5s..1942 
Chic A IndO Ry 1st 5 s ...  1936 

Chicago Great West 1st 4s.. 1959 
Chic tnd A Loulsv— Ref 6s. 1947

Refunding gold 5s____  1947
Refunding 4s Series O___ 1947
*n(1TA.Loulsv 1st gu 4 s ...  1956

Chic Ind A Sou 50-yr 4s__ 1956
Chic L S A East 1st 4Ha.-.1969 
Chicago Milwaukee A St Paul—

Gen’l gold 4s Series A.._el989
Registered___________«19.39

Permanent 4s___________ 1925
Gen A ref Ser A 4Hs__ Io2014
Gen ref conv Ser B 5s__ 02014
Gen’ l gold 3 %s Ser B___ «1989
General 4%s Series C__ «19S9
25-year debenture 4s__  1934
Convertible 4% s...............1932
Chic A L Sup Dlv g os ...1921
Chic A Mo RIv Dlv 5s__ 1926
Chic A P W 1st g 58_____ 1921
C M A Puget Sd 1st gu 4s. 1919 
Dubuque Dlv 1st s f 6s...1920 
Fargo A Sou assum g 6s .. 1924
La Crosse A D  1st 5s____ 1919
Wls A Minn Dlv g 53____1921
Wls Valley Dlv 1st 6s___ 1920
Mllw A No 1st ext 4H s..l934

Cons extended 4 %s___ 1934
Chic A Nor West Ex 4s 1886-1926

Registered-----------1886-1926
General gold 3 H s . . . ....... 1987

Registered___________pl987
General 4s_______________1987

Stamped 4s________III 1987
General 5s stamped___ 311987
Sinking fund 6s_____1879-1929

Registered............ 1879-1929
Sinking fund 5s_____1879-1929

Registered............. 1879-1929
Debenture 6s____  1931

Registered.........1111111921
Sinking fund deb 5s___  1933

Registered......................4933
Des PlalnesVal lstgu 4Hsl917 
Frem Elk A Mo V 1st 6s .. 1933 
M anG B A N W lst3H s.l941  
M JwAS L 1stg u 3 H s .. .1941 
Mil L 8 A West 1st g 6S..1921 

Ext A Imp s f gold 5 s ...1929 
Ashland Dlv 1st g 6 s ...1925 

. Dlv 1st gold 6 s ..1924
Mil Spar A N W lstgu ls.1947 
St I, Peo A N W 1st gu 58.1948 

Chicago Rock Isl A Pao—>
Railway general gold 4 s.. 1988

Registered......................4938
Refunding gold 4s_______ 4934
20-year debenture 5s_____1932
Coll trust Series P 4s_____1918
R I Ark A Louis 1st 4H8..1934 

* 5s.. 1934 
S i?  T N  vv l8t *u 5a.. 1921 Choo Okla A O gen g 5s..ol919

Consol gold 5s________ 1952
Keok A Des Moines 1st 6s. 1923 
St Paul A K O Sh L 1st 4Hs ’41

Chic St P M A O cons 6s__ 1930
Cons 6s reduced to 3MS--1930
Debenture 5s___________ 4930
Ch 8t P A Minn 1st g 6s.Il9l8 
North Wisconsin 1st 6 s . ..1930
8t P A S City 1st g 6s____1919

™ Û rJ?r.35ort L l*6 5sg.(7l930 Ch 0 T H A So-East 1st 5 s . .1980 
Cnlo A West Ind gen g 6s..jl932

Consol 50-year 4s____  1952
CIn H A D 2d gold 4% s ..I I l937

1st A refunding 4s___  1959
1st guaranteed 4s_______ ’ *1959
£<n D *  Hat gU g 6s-._Il941 
C Find A Ft W 1st gu 4s g.1923 

~ ,DaZ.* 5?loh lat oon3 4Hs.19.31 Clev Cln Ch A St L gen 4s 1993
20-year deb 4Hs............... 1931
General 5s Series B__ _ 1993
Cairo Dlv 1st gold 4s...Il939 
Gin W A M Dlv lat g 4s.. 1991 
St L Div 1st coll tr g 4s.. 1990 
Spr A Col Div lstg 4 s ...1940
W W Val Dlv 1st g 4s____1910
O I St L A C consol 6s___ 1920

1st gold Is.................... *1936
Registered..................*1936

Gin S A Cl eons 1st g 5s.. 1923 
O C O  A I gen cons g 6S..1934
Ind B A W 1st pref 4s___ 1940
O Ind A W 1st pref 5e._ ,<J193S 
Peoria A East 1st cons 4s. 1940

Income 4s_____________ 1990
Cleve Short L 1st gu 4 H s . . .1961
Col Midland 1st gold 4s____ 1947

Trust Co certlfs of deposit___
Colorado A Sou 1st g 4s___ 1929 K - A

Refund A Ext 4H»............ 1935 M-N
Ft W A Den C 1st g 6 s ...1921 J - D 

Conn A Pas Rlvs 1st g 4 s ...  1943 A - O 
Cuba RR 1st 50-yoar 6s g..l952 J - J 
Del Lack A Western—

Morris A Ess 1st gu 8MS-2000 J - D
N Y Lack A W 1st 6s___ 1921 J - J

Construction 5s............ 1923 F - A
Term A Improvs 4s__1923 M-N

Warren 1st ref gu g 3 Ha.-2000 F - A

F -A  
J - J 
M- S 
J - J 
J - J 
J - J 
J - J 
J - J 
J -D
J - J
q - j
J -D 
A -O 
F -A  
J - J 
J - J 
J - J 
J -D 
J - J 
J - J 

J 
J 
J

J - J 
J - J

J -D 
J -D 
F -A  
F - A 
M-N 
q -  F 
M-N 
M-N 
M-N 
A-O 
A-O 
A-O 

O 
A -O  
A -O  
M-N 
M-N 
M

O
J - J 
I - J 
M- 8 
F -A  
M- 8

- J 
M- 8

- J
- J
- J 

A -O
- J 

M-N 
M- 8

O 
A • O 
J - J 
M-N 
A -O 
F-A  
J -D 
J -D 
M- 8 
M-N 
J - J 
A -O  
M- 8 
J -O 
q-M 
j  - J 
j  - J 
j  - J 
j  - j 
M-N 
M-N 
J - J 
J -D 
J - J 
J -D 
J - J 
J - J 
M-N 
M- S 
J - J 
M-N 
q -  f q- f
j  - J 
j  - j  
A -O  
q -  J 
A -O  
Apr 

A -O  
J - J

Price 
Thursday 
Feb. 21.

Week's 
Range or 
Last Sale

j h ! Range 
i Since 

Jan. 1.
Bid Ask Low Hlgh No . Low High________ .  96% Feb 1t f__

63 70 81% Jan ’13 . . .
70 82 73 Nov’ l7 . . .
80 821 7 . . .

— ........... (3__
____ 961 5 . . .50% 541 50 Feb '1 3 . . . 50 BO10 . . . 39 Feb ’ 1s . . . 30% 47%99% 101 99% Feb ’ 11 . . . 97% 99%74 70 74% 741 73% 75%87% Salo 87% 87' 83 87%96% ____ 99% Jan ’ 1 1 — 99% 99%97 ____ 97 Jan ’1! — 97 97
91% 93 92 Feb ’ ll ___ 91% 92
83% Sale 83 831

..
81 84%25 30% 30 Jan ’ ll — 30 3025 29% 28 F eb ’ ll ___ 28 2898 101 98% Deo T

------  84%
------  74 70 Fob ’ IS — 70 7076 July’ l'

51%____ 9734 Fob 'tr ___
10 25 32 Mar’ t '
54% Sale 54 55 23C 54 60%96% 105 98 98 II 98 9885 98

70 Nov’ 11
71 78% 96% Jan T

___

973s Deo ’ 1( . . . .
70% 78 78 Jan ’ IS — 76% 7992% Fob ’ I.
SO Salo 80 80 U 70% 8068% Salo 68% 69 25 0434 7079% Salo 79% 79% 1 77% 80------  72%
83 83% 84 84 10 83 84%65 74 74 Deo ’E
73% Salo 73% 74% 8 73 75%91%____ 97 Jan ’ li 97 9781%____ 01 94 5 94 9498 98% 93% 93% 1 97 98%------ 83% 79 Dec ’ 1 /
97% 106% 100 Oct ’,17
95% ____ 101% 8ept;17
97% 103% 98 Jan '18 98 98------  98%
97% ____ 107 D oo ’ 10
85 ____ 81 Deo ’ 17
81% 88 81% Feb ’ 18 ___ 81% 81%88% ____ 89 Jan ’ IS 89 8985% ____ 80's Oot ’ 17
71 78% 73% 73% 1 71% 73%
84 85 84 84 2 80% 85%------ 90 80 Sept’ 17

100% 101% 102 Feb ’ 18 101 103104 ____ 104% Deo ’ 17
94 100 104 Sept’ 17
92%____ 103% Aor ’ 16
90% 97% 90% Feb ’ 18 ___ 06% 96%91 97 100 Jan ’ IS 100 10095% 96% 94% Nov’ 17

*92%____
76% ____ 101% Oct ’ 16102%____ 101 Jan ’ 18 ___ 101 101------ 88% 88 Jan ’ 17

100% 102 101 F eb ’ 18 101 10198 ____ 97% Deo ’ 17
99%____ 111% Deo ’ 159934____ 111% Nov’ 16
72 84 86% Sept’ 17
93 98 93 Oot T7
77% 78 77 77 2 74 77%

87 M ar’ 17
66 Salo 68 07 80 65 68%68 ____ 71 F ob ’ 18 06 7198 ____ 97% Oot ’ 17
62 63% 62 62 1 62 0490 95% 90 F eb ’ 18 96 06____ 100 97% June’ 17
95 ____ 95 Feb ’ 18 __ 95 95------ 90 97% July’1555 59 55 Oot ’ 17
54 59 59 F eb ’ 18 59 59102 112 102 Jan ’ 18 102 10278%____ 86% Nov’ 17
85% 95% 9534 Oot ’ 17

100%____ 111 Juno’ 17
100%____ 118 Nov’ 16
100% 103 100 Doo ’ 17
84%____ 105% Nov’ 16

------  80 82 Jan ’ 17
103% 104 103% Fob ’ 18 103% 103%05 66% 00% 60% 

90 May’ 17
4 64 66%

___- ____ 90 May’ 17
88 Mar’ l l

____  96 90 Jan ’ 17
63 Sale 62% 03 8 59 03%08% 73% 08% Jail ’ 18 ___ 68% 70%75 SO .01 Feb ’ 17
68% 81% 83% Mar’17
55% 04 79 Fob ’ 17
65 07 04% Fob ’ 18 ___ 64% 6607%____ 73% Juno’ 17

84 Nov’ 10
100% 105% 02% Oot ’17
------ 87% 87 D oo ’ 17

88% May’ 15
87% ____ 02% Jan ’ 17

07% Aug ’ 17
04 ____ 94 July’08
48 49% 51% Jan ’ is 47 51%12 20 12% Doo ’ 17
88% 90 88 Jan ’ 18 88 905% 7 8 Jan ’ ts 6 85% 7 7% Jan ’ 18 7% 7%84% Sale 84% 84% 5 82% 86%69% Salo 09% 70'2 47 66 7395 97% 96 Jan ’ 18 90 9684 ...........

____ 80 94 Fob *16 . . . .......... —
77 79 73'8 Jan ’ 18 73% 73%101% 102 01% Feb ’ 18 . . . 00% 102%95% 98 98 Feb ’ 18 98 98___.  . . . . . 9334 Jan ’ 18 __ 93% 93%02% Fob ’08

•No price Friday; latest this week, a Due Jan. d Due April. « Due May. 0 Due June. h Due July, * Due Aug. 0 Duo Oot. v  Duo Nov. t  Due Deo. s Option sale.
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In
te

re
st

Pe
ri

od Price 
Thursday 
Feb. 21.

ltd Ask L

J - J 93 9-H2
r/i-N 8212 Salo
A - O 86 89
A -O 72 77*4
M-N 100'8------ 1
J - J 66I2 Sale
.1 - J 66'2 70
J -D 74 76
F - A 4912 Salo
J -D . . .  95
J - J _________
J - J
J - J 6 lt8 67"
A -O 52 58
M- N _______
J -D _________
J -D ____ - ----
M-N 77 79
J - J 95's 103
A -O 89's 101

J - J 87 ------
M-N 86is 102
M- S 99'4 100 :
M-N 80 9812
M- S 96 's ------
M- 8 931i 100
A - O 95U------
M- S 99'4 ------
J - J 67 0S%

J - J 51*8 Sale
J - J . . .  73

1 F - A ____ 84
A -O 44l2 Sale
A -O 43 4412

l A -O 50 Sale
M-N 90 01i2

J - J ____103
J - J . .  103*8
A - O 1021s 109

J - J *95 ------

J - J 74*4 78
F - A . 62

J F - A .  6H2
M-N .30 ------

) A -O 75 ------
J -D 62 70

J J - J
J - J 94 . . . .

.’ A -O _________

Q A - O . ____
1 J -D ____ 95l2

J - J

3 A -O 68 80
1 J - J 93*s Salo

1 J - J 88 88%
1 J - J
1 J - J 83% ------
1 J - J 105 113
1 J - J 99ts------
1 J - J 9312 95
( J - J 85lS 99
7 J -D 81% 89
7 J -D 80% 89
H A -O 7914 83
2 J - J 9914------
7 J - J 101 % ------
7 J - J - -  - -  - -
7 J - J 9214 99
8 J -D 91*8------
. Feb ____  79%
.  Feb 6'2 9%
2 J - J 78 8512
9 J - J 77 Sale
9 J - J
3 A -O ____  87%
5 F - A 07*4------
7 J - J ____  95
l J - J 87 95
1 J - J ____ 93
1 J - J 76 90
1 J - J 50% 81
l A -O 58%------
1 A -C 50%------
l M- S
1 VI- fi
2 A - O 78 Sale
2 A - C 70%------
5 M- N 80% 87%
2 J - J 70 74*4
3 M- N 70% 76%
3 M-N 70 73
0 J - 0 72 70
1 J - J 55 ------
3 J - J ____  75

1 F -A 95% ------
1 F - A 00 ------
1 J - J 61 63
1 J - .1 64 ------
1 J - J 61% ------
1 J - J ____ 79%
1 F - A 79 ------

3 1 - 9 ____107*4

1 J -D 
1 J -D

91*8------

3 J - D 88 89%
1 J -E! 68% 90

1 M- S 79*8------
0 J - J 71*8 98
9 M-N 91% 90
9 J -D 73% 90
0 A -O 60 60

0 J - J 75% Salo
0 J - J 74% 75*8
7 J - J 78% 94
1 J - J - 70
5 A -O ____ 91%
0 J - J 89 94%
0 J - J 83% 93
3 M-N 7„ 93
3 M-N 87% 91

3 S Range 
Since 

Jan. 1.
No. low High

3
2

82% 88 
87% 90 
74 74%

20

“ 20

60% 60 
68 71 
76 70*4 
48% 51%

. . . . 64 6712 
52 55

.................

—
82 85

101 101

— 93% 95

___
— I 
___ 66% 69

10
— 49% 57%
—

42
10
33

—
—

75% 75% 
42 48% 
42% 49 
48% 56 
90 93

’ -----
’ -----

—
—
—

io’ 3" " ids"
—  
—  

) -----
85 85 
74 75

’ ___
7 ___—
3 -----
7 -----

62 02
7 -----
7 ___
1 ___
2 . . . .  
7 ___ .................
J . . .
7 ___
i ___
8 162
8 -----
2 5 
0 -----

92*s 94*8 
92% 93% 
80% 89

7 -----
7 -----
7  -----
8  ------------------
6 ___ "di-% 94 "
8 -----
6 . . . .  
5 ___

81% 81%

7 . . . .
7 -----
7 -----
0 ___
7 -----
6 ___
6 -----
7 ___
8 -----

7
* ___

78 83 
75% 78

7 ___
8 -----
7 ___

07% 07%
8 -----
7 ___

95. 95
7 ___
5 .a . .
7 ___
9 ___

2
2 ___

74 78
8 -----
7 ___

79 83
7

4 ___
74 70

7 ___
4 ___
8 -----
2 ___

71 71
6 ___
7 ___
7 ___
8 ___
0 ___

63 63
0 ___
7 ___
0 ___
0 ___
7 ___
7 ___
1 ___
9 ___
8 ___
7 ......

85% 90%
7 ___

1
7 ___

80 80
8 ___
7 ___

90 90
2 23 
K)___

58 61%
% 44 
% 50 
% 1 
7 ___

73*4 77 
75 73 
78 90*8

7 ___
8 ___
7 ___

94 91*4
7 ___
8 ___ 90% 90%

BONOS
N. Y . STOCK EXCHANGE 

Week ending Feb. 21.
I f Price 

Thursday 
Feb. 21.

Week’s 
Range or 
Last Sale

■S3S C? <a o<3 CC
Range 
Since 

Jan. 1 .
Sid Ask low High No.

Leb V Term Ry 1st gu c 58.-19-11 4 ,-0 102 112 01*8 Deo '17
4 - 0 100 106 13 M ar'17

Leh Val Coal Co 1st gu g 5s. 1933 - J 100% 101 00% 100% 1 160% 1011 - J ____ _____ 03 Oct T3
1st lnt reduced to 4s____ 1933 - J 81%____SI- s 87 Apr '17

M- S
Long Isld 1st cons gold 6s. .A 1931 1- J 90% 105 94% Jan 'IS 94% 94%J - J 77 ____ 94% June’ 16

1 -D ____  85% 85% Feb '17
rt- S ____  9.3 90 July'17

Gold 4s..............................1932 J -D 99% Oct '06
VI- s ____  78 89 May'17

Debenture gold 5s_______1934 J -D ____  97 97 Jan '18 97 9720-year p m deb 5s_____1937 M-N 73 78 73 73 6 72 75Ouar refunding gold 4 s ... 1949 M- S 72 87 79% Jan '18 ___ 79% 79%
Registered___________ 1949 M- S __________ 95 Jan ' l l ___

4 - 0 103% Apr '17
N Y *  tt B 1st gold 5s___ 1927 M- S 84% 104% 90% Aug '17 ___

J - J ____  93% LOO Aug '16
Louisiana A Ark 1st g 5s__ 1927 M- S 86% 90 87% Jan *18 87% 88
Louisville & Nashv gen 6s ..  1930 J -D 108 110 109 Feb '18 ___ 109 1093i

Gold 5s.......... ..................1937 M-N 93 109*4 93*4 Jan '18 ___ 93*4 93*4Unified gold 4s__________1940 J - J 86% 86*4 86 86% 16 88%J - J
Collateral trust gold 5s__ 1931 M- N ____ 102*4 99 Jan '18 __ 99 99J - D 9958____ 103*8 July’ 17
L Cln A I.ex gold 4 44s__ 1931 M- N 86 95 98 Sept’ 17 [
N O A M  1st gold 6s____ 1930 J - J 102% 112 106 Aug '17 __ 1

2d gold 6s____________ 1930 J - J 92% ____ 104% Feb '17 __:
Paducah A Mem D1 v 4s.. 1946 F -A 74 ' 82 90% Apr '12
St Louis Dlv 1st gold 6 s ..1921 M- S 100 ____ 100% Jan '18 100% 100%

2d gold 3s...... ............... 1980 M- S 50 5912 59% Nov’ 17
Atl Knox A Cln Dlv 4s__ 1955 M-N 77% 82 79 Jan ’18 77 79Atl Knox A Nor 1st g 5s.. 1946 J - D 95%____ 108*4 Jan '17
Ilender Bdge 1st s f g 6s. .1931 M- S 100% ------ 105% Aug '17
Kentucky Central gold 4s. 1987 J - J 72 78% 74 Oct '17
Lex A East 1st 50-yr 5s gu 1965 A - O 93% 95 93 Jan '18 91*4 93
I. & N AM A M 1st g 444* 1945 M- S 80 92% 94 Aug '17
L A N-Soutb M Joint 4 s ..1952 J - J 67% 81*s 81*8 May’17

Q - J 95 Feb '05
N Fla A S 1st gu g 5s........ 1937 F - A 87% 97% 96*4 Jan ’ 18 96*4 96*4J - J 82 ____ 97% May’ 16 ___
Ponsao A Atl 1st gu g 6s .. 1921 jF - A 100% ------ 102% 102% 1 102% 102%
S A N  Ala cons gu g 5s.. .  1936 F - A 95% 100 99 Oct '17 . . . .

Gen cons gu 50-year 5s. 1963'A - O 85% 102% 93% Jan '18 ___ 93% 93%I* dc Jeff Bdge Co gu g 4a__ 1945 M- S 57% ____ 79 Apr'17
Manila RR—Sou lines 4s. .1936 M-N

M- S 77 Mar’ 10
Stamped guaranteed........ 1977 M- S 75 Nov’ 10

Midland Term— 1st s f g 58.1925 J - O 91% June’17
Minneapolis A St Louis—

1st gold 7s..........  .......... 1927 J -D 104 108 106 Nov’ 17
A -O 103*8 Oct '16

1st consol gold 5s.............. 1934 M-N 60 80 74 Nov’ 17
1st A refunding gold 4s....1949 M- S 43 45 44 44 2 41 44
Ref A ext 50-yr Es Ser A . . 1962 Q - F 43 46 46 Jan '18 __ 46 46
Dos M A Ft D 1st gu 4s 1935 J * J 60 Feb ’ 15
Iowa Central 1st gold 5s.. 1938 J -D 75% 80 75*4 Feb ’ 18 75*4 79

Refunding gold 4s........ 1951 M- S 44 Sale 43 44 3 415g 46U
M St PA3SM  cong4s!ntgu. 1938 J - J 83% 86 86% 86% 10 83% S6%

M- N 92 Jan ’ 17
J - J 90% ____ 85% Nov’17

Mississippi Central 1st 5s__ 1949 J - J ____  94 95 Deo ’ 16
Missouri Kansas A Texas—

1st gold 4s........ ............1990 J -D 61% 62 62 62 4 00% 62%
2d gold 4s_____________ g 1990 F - A 33% 34 34 34 4 34 35
1st ext gold 5s__________1944 M- N 28 41*4 32*8 Nov’17
1st A refunding 4s............2004 M- 6 40 49 45% Dec ’ 17
Gen sinking fund 444s...1936 J - J 28 3 31 32 Jan ’ 18 27 34
St Louis Dlv 1st ref g" 4s. 2001 A - O ____  33 40 Nov’ 16

M- N ' 6912 Apr '17
Kan City A Pao let g 4s. .1990 F - A ____  70 58 Jan '18 58 58A -O 37 62 40% Nov'17

M-N 58% 90 55% Deo '17
M K A T of T 1st gu g 5s 1042 M- S 53 Sale 52% 53 6 49 56%
Slier Sb A So 1st gu g 5s 1942 J £? ____  60 51 Dec ’ 16
Texas A Okla 1st gu g 5s.. 1943 M- S -  44 40 Jan ’ 18 40 40

Missouri Pacific (reorg Co)
1st A refunding 5 s ______1965 ____  83% 84 Feb ’ 18 __ 84 86
1st A refunding 5s . .  . 1923 92 92% 91*t 92 13 90% 92
1st A refunding 6 s ______1926 ____  90% 89% 90 2 89% 90
General 4 s ________ . ___ 57% Salo 57*8 58*s 128 551*

Missouri Pae 1st eons g 6s.. 1920 M- N 99% 99% 99% 99% 98% 99%M- S 60 July’ 17
M- S 60% Apr ’ 17
M-N ____  83 82 A p r'17
F - A 100 Feb ’13

Cent Dr U P 1st g 4s.. 1948 J -D 60 ------ 97% Dec '13
Pac R ol Mo 1st ext g 4s.. 1938 F - A 79 80 79 79 2 79 SOJ - J 92 ____ 100*4 Apr ’ 17
St L Ir M A S gen con g 5s.1031 A -O 94% 98% 94% 94% S 90% 94%

Gen con stamp gu g 5s. .1931 A -O 102 July'1‘1 ___
Unified A ref gold 4s__ 192{ J - J 74 75 73% 75 21 72% 75

J - J 80% Oct ’17
Rlv A Q Dlv 1st g 48...1933 M-N 68% 79% 69 71 4 69 71

Verdi V I A W 1st g 5s.. 192t m - e 78 Sept'15
J -0 101% 103 101*4 Aug ’ 17
Q - J ____106 109 Feb ’16
M- S 60 ____ 68 July’ 17
F - A 80 ____ 93 July’ 17

St Louis Dlv 5s........ . 1927 J - D 85%____ 90 Aug’ 17
J - J 71% 85 77 Deo ’ 17

Nashv Chatt A St L 1st 5s.. 1928 A -O 96 102 98 Jan '18 98 101
Jasper Branch 1st g 6s...1923 J - J 97% 104% 110% M ar’17 ___

J - J ____  30 30 May’ 17
A -O
J - J 26 ____ 96% Feb ’ 13
A -O ____  35 30 Oct ’16
J - J 59 Deo '16

New Orleans Term 1st 4s. 1953 J - J 60 63 62*4 Feb ’ 18 60 63
N O Tex A Mexico 1st 0 s . . . 1025 J -I) 93% 94 94 94% 3 92 94%

Non-cum Income 5s A___ 1935 a - a 46 46% 45*4 46% 62 40 46%
Now York Central RR—

Conv deb 0s...... ............... 1935 M-N 93% Sale 93*8 94 20S 92% 94%
Consol 4s Scries A______ 1998 F - A 74 Sale 73 74 45 73 74*4
Ref A Imp 444s " A "____ 2015 A - O 84 Sale 82% 84% 11 80 84%

New York Cont A Hud Rlv—
Guar 3 44 s ........................ 1997 J - J 71% 72% 72% 72% 15 71 74%

J - J 71 73% 74 Sept’17
Debenture gold 4s............1934 M-N 77% 78% 78 78% 4 77% 79M-N 92 Dec ’16
Lake Shore coll g 344 s___ 1998 F - A 65% Sale 65% 65*s 21 61 65*8F - A ____  65% 67*4 Sept’17
Mich Cent coll gold 3 449. -1998 F - A ____ 63*4 63% Feb ’ 18 63% 63%

F - A 75 Mar '17
J -D _ _
J - J 79 ____ 96% Apr '17
J • J 95*4 Nov’16
J - J 87%____ 104 M ay'16
J * J
A -O
J -O 69 ____ 89 N ov'16
J -D
M- S 76*4___ 94 Mar’ IC
F - A 65 ____ 89% Feb '16
M-N 63 ____ 80 May’ 17

N Y A Northern 1st g fl«. 1923 A -C _________ 101 June’ 17

BONOS
N. Y. STOCK EXCHANGE 

Week ending Feb. 21.

Delaware & nudson—
1st Hen equip g 4 Ma____ 1022
1st <fc ref 4s_____________ 1943
20-year conv 5s_________ 1933
Alb <fc Susq conv 3>4s___ 1910
ftenss A Saratoga 1st 7s.. 1921

Week's 
Range or 
Last Sale

do
Ohio & Erlo 1st gold 3s.

N Y A Qreou L gu g 5a.

Mt Vernon 1st gold Os.

Debenture ctfs’ ’B'‘ .

Col *  Tol 1st ext 4s.

ind 111 A Iowa 1st g 4s.

general conn 4 tie.

89
7412 Jan ’ IS 
12%
64%
08 Jan '18 
70 Jan 
48-14
37 Aug’ 17 
61U Apr
38 July 
01 Feb 
54 i 
9312 Mar'17 
8
7513 July'10
84
99*4 Deo '17 
90 No’ 
.05% Mai
85 Jan 
04 Jan 
01 Jan 
9812 Mar T7 
98i2 Oct '17 
9312 Jan ’ 18 
99'2 July'17 
9434 Nov’ 15 
107% Deo ’ 10 
0012 Feb '18 
84 
51 '4 
73
75U Feb ’ 18 
44 
4434 
4 012 
92

103*4 Aug '17 
11012 Nov'17

85 
75 
00><
74 

103 
03 
02
23D Jan '17 
97
8512 June'17 

108
95 
85
92 ____
50% Oct '17 
8512 Juno’ 10 
931* ■
92'2 Jan 
88

Apr 
93*4 Feb 

10212 M ay'10 
81% Jan '18 
95*2 M ar'16 
85% N ov'15 
80% Deo '17 

108*8 Jan
113 Jun'___
130% May’OO 
99*2 Oct '17 

109*4 Aug '16 
69*4 Deo '10 
8%

78 
76*4 
98'2 Jan '14 
82% Aug '17 
07*2 Jan '18 
90's Apr '17 
95
92 ____
78*8 Deo '17 84 
80

90
87

111
118

SO

Apr
Feb

83 
85*8 
75'2
84 
89 
74 
71 
83

192
72t2
05
63
80

90 Jan
114
90

65
80
89
90 . 
82l2 , 
60
63 - 
75 
75 
90*s

* No price Friday; latest bid and askod this week, a Due Jan. t> Duo Feb. a Due June, h Due July. 0 Doe Oot. « Option sale.
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BONOS
. Y . STOCK EXCHANGE 

Week ending Feb. 21.
N Y  Ccut A II R RR (Con.)—

N Y A Fu 1st cons gu is 4a 1903
Pine Creek reg guar 6b___ 1932
B W A O con lBt ext 6a..A1922 
R W A O T R  1st gll g 5S..1918 
Rutland 1st con g 4H9---1041 

Og A L Cham lat gu 4a gl94S 
Rut-Canada 1st gu g 4a. 1949 

St Lawr A Adlr lat g 5a.... 1996
2d gold 6a____________ 1996

Utica A Blk Rlv gu g 4s__1922
Lake 8hore gold 3He___ 1997

Regtatered.....................1997
Debenture gold 4a____ 1928
35-year gold 4a............... 1931

Reglatered_________ 1931
Ka A A G R 1st gu c 5s.._ 193S
Mahon C’ l HR 1st 5a___ 1934
Pitta A L Erie 2d g 5s.. .01923 
Pitta McK A Y 1st gu Oa. _ 1932

2d guaranteed rts.......... 1934
McKees A 13 V lat g 6s . 1918

Michigan Central 6a........ 1931
Registered..................... 1931

.................................... 1940
Registered.......... ..........1940
J L A S lat gold 3H3....1951
lat gold 3Ha.......... ....... 1952
20-year debenture 4s.. _ 1920 

W Y Chic A St L 1st g 4a. .1937
Registered............ — 1037
Debenture 4s______ 1931

West Shore lat 4a gu ar...2301
Registered.....................2361

Jf Y C Lines eq tr 5s... 1916-22 
Equip trust 4Ha -1917-1925 

£1 f  Connect 1st gu 4Hs A —1953 
N Y N fl A Hartford—

Ifon-conv deben 4h..........1947
Non-conv dobou 3 Ha___ 1947
Non-conv deben 3H?___ 1054
Non-couv deben 4a_____ 1956
Non-conv deben 4s_____ I960
Cou v debenture 3 Ha........ 1950
Conv debenture c,h ............. 1948
Cona Ry non-conv 4s____1930

Non-conv deben 4s____1954
Non-conv dehen 4i____1951
Non-conv deben 4a____1955
Non-conv deben 4»____1956

Harlem R-Pt Chea 1st 4s. 1954 
B A N Y Air Line 1st 4a. .  1955 
Cant New Eng 1st gu 4s._ 1961
Hartford St Ry 1st 4a___ 1930
Hoiwatonlo R cons g 5a... 1937
Naugatuck RR 1st 4a___ 1954
M Y Prov A Boston 4 s ... 1912 
NYW’oheaAB 1st ser 1 lH s ’ 40 
N H A Derby cons cy 5e. . 1918 
Boston Terminal 1st 4 s ... 1039
New England cons 5s___ 1045

Consol 4s.......................1945
Providence Secur deb 4s. _ 1057 
Prov A Springfield 1st 5s. 1922 
Providence Term 1st 4 s ... 1956 
W A Con Eaat 1st 4 H a... 1913

& Y O A W ref 1st g 4s___ 01992
Registered $5,000 oal7 _.01992
General 4a. ...................... .1955

Norfolk Sou 1st A ref A 6a.. 1961
Nort A Sou lat gold 5b.......... 1941
4orf A West gou gold 6a___1931

Improvement A ext g 6s.. 1934
Now River lat gold 6s___ 1932
N A W Ry 1st cons g 4a.. 1996

Registered.................... 1996
Dlv’l 1st l/on A gen g 4s_ 1944
10-2.5-year conv 4b____ 1932
10-20-year conv 4s........ 1932
10-25-year conv 4H3.._ 1938 
Focah C A C Joint 4». _. 1941 

C O A T  lat guar gold 5s.. 1922 
Scto V A N E  1st gu g 4a. .1989 

Nor Pacific prior Hun g 4a.. .  1997
Registered .....................1997

General lien gold 3a........ <i2047
Registered.................. u2047

8t Paul-Duluth Dlv g 4s..1996 
8t P A N P gen gold 6s. .  _ 1923 

Registered certificates..  1923 
Qt Paul A Duluth lat 5s.. 1931

1st consol gold 4s.......... 1968
Wash Cent 1st gold 4s___ 1948

Nor Pao Term Co 1st g 6s..1933
Oregou-Wasb lat A ref 4a__ 1901
Pacific Coast Co 1st g 6a___ 1946
Paducah A Ilia 1st a f 4Ha..1955 
Pennsylvania RR 1st g 4s_.1923

Consol gold 5s. ...........  1919
Consol gold 4s................... 1943
Consol gold 4s................... 194S
Consol 4 Ha....................I9 60
General 4Hs.....................1965

O
J - o
A - O 
M-N 
J - .1 
J - J 
J - J 
J - J 
A -O  
J - i  
J -D  
J -D  
M- S 
M-N 
M-N 
J 
J

Price 
Thursday 
Feb. 21.

Bid Ask
72i«___

100% . . .  
98% 99%
9512___
67% -----

A 
J 
J
J 
M
Q 
J - J 
J - J 
M- S 
M-N 
A -O  
A - O 
A - O 
WI-N 
J J 
J - J 
M-N 
J - J 
F - A
M- 8 
M- 8 
A -O  
J - J 
M-N 
J - J 
J - J 
F - A 
J - J 
I - J 
A -O  
J J 
M-N 
F - A 
J - J 
M- 5 
M-N 
M-N
A -O  
J J 
M-N 
A - O 
i  - J 
j  - J 
M-N 
J - J 
M- 8 
J - J 
M- 8 
M- 8 
J -D  
F - A 
M-N 
M- A 
F - A 
A -O 
A O 
A O 
J - J 
) -D  
M- 5 
M- S 
J - D 
J - J 
M-N 
Q - J 
Q - J
Q - FQ - F 
J -O 
F - A
Q -A

J
J -D  
J - J 
M-N 
M- S 
M-N 
M-N 
F - A 
J -D
F - A 
M- N 
I - J
J - J
M- 8
J - J 
J - J
M- S

Alleg Val gen guar g I s . . .  1942 M- 8 
D R RR A B’ge Istgu Isg ..1936 
Phlla Balt A W 1st g 4s.. 1943 
Sodus Bay A Sou 1st g 5s. 1921 
Sunbury A Lewis 1st g 4s. 1936
U N J RR A Can gen 4s 1944

Pennsylvania Co—
Guar 1st gold 4Ha...........1921

Registered.................... 1921
Guar 3 Ha coll trust reg A. 1937 
Guar 3 Ha coll trust ser B.1941 
Guar 3 Ha trust, ctfs C . . .  1942 
Guar 3 Ha trust ctfs D ...I944  
Guar 15-25-year gold 4s.. 1931 
40-year guar 4s otfa Ser E. 1952 
Cln Lob A Nor gu 4a g ._ . 1912 M- N 
Cl A Mar 1st gu ff 4 Ha. - -1935 M - N 
Cl A P gen gu 4Ha ser A. 1912 J - J

Series B ........................ 1942 A -O
Introduced to 3H a..1942 A -O

Series C 3 Ha.......... .. 1948 M- N
Series D 3 Ha________ 1950 F - A

Erie A Pitts gu g 3 Ha B._ 1940 J - J
Serlea C ........ ...............1940 J - J

Or R A I ex ist gu g 4 Ha. 1941 J - 1 
Ohio Connect Istgu 4 s . ..  1943 M- S 
Pitts Y A Ash 1st cons 5s. 1927 M- M 
Tol W V A O gu 4Ha A .. 1931 J - J

Serlea B 4H a._.............1933 J - J
"Series C 4s........ ............ 1942 M S

P C C A St L gu IHs A .. 1940 A - O
Scries B guar........ ........ 1942 A - O
Series C guar................. 1942 M N
Series D 4s guar______1945 M- N
Series E 3 guar gold .1949 F A 
Series F guar 4a gold . . .  1953 J - D

891a 97 
72 74i2

------  73%
35% 87 
84 85

100i2 ____
10012___
88%------
85% 92 
75 ------

64% 75 
70 75
80 82
80 ____
62 03
7712 79 
7478 78

____  87

Week's 
Range or 
Last Sale

Low High 
73̂ 4 Jan '18 

113 May’ 15 
97 Deo ’ 17 
98*2 Nov'17 
80% Aug ’ 17 
70% Apr ’ 17 
70 Jan ’ 18 

101 Nov'lG 
103 N ov ’ lG 
97% July’ 16 
74 74
78 July'17 
85% 86
84% 84%
83% Nov’17

104% Deo '15 
103 M ay'17 
130% Jan '09 
123% Mar’ 12

50 ------
____  54%
85% 86%

68%------
63 ------

____ 73%

99% Aug *17 
105 July’ 16 
80 Nov’17 
87 Feb ’ l l  
90 Juue’08 
797s July'17 
75 Feb ’ 13 
82 F eb ’ 18 
85 Nov’ 17 
61 Jau ’ 18 
77% 77%
78 D eo ’ 17 

109% Jan ’ 17 
98% July’ 17 
86% Jan '18
56 Sept’ 17 
50 Oct ’17 
52*2 Nov’ 17 
54 Sept’ 17 
66*2 Nov’ 17 
46 Deo ’17 
81% Feb ’ IS 
50 Oct ’ 17 
91*2 Jan ’ 12 
79% Apr ’ 10

77% Aug '17 
79% Deo ’ 17 
74 Apr '17

47% 48

08 — 
80 - -
67% —

____  59%
60 63%
81 82%

107%____
102%____
102% 103% 
84 Sale
74% . . . .

105 110
105 ____
83% — - 
97% - - -
74% 87
82 82%
59 60
52% . . . .  
71% 89% 

102 103%
"93** z i n  
03% 84% 
61 76

106%109 
72 72%

____ 86
____100
91 -------
97% ------85*4____
87% Sale 
97% Sale 
90 Sale 
87 98%
75 - -
83% ------

105*2 May’ 15 
87 July’ l l  
83 Aug’ 13 
49 19

107 Aug *09

70 Sept’ 17 
37 Apr ‘ 16 
99% Dec ’ 13 
83% Feb ’ l l

75 ____
84 ___
97 93
96% 97
72*2-----
72%-----
72*2____
72% 83 
84 85%
84 ____

____ 87
90%

*92% I I I .
""so% m i
80% ____
75 ____
73% ____
84% 99
89 ____
94%
76 
76
73*4------
91% ------
91*1 101% 
91% 99 

S88 Sale 
87 95
88%____

98
92

66*8 Jan *18 
92% June’ 12 
79 M ar'17 
63% 63%
96% Aug ’ 17 

107% Deo *17 
122 Nov’ 16 
107% Oct ’ 17 
84 84%
94*2 Dec *16 
74% Feb '18 

123% May’ 17 
117% May’ 17 
105*2 Feb ’18 
85*8 Feb ’ 18

103 Sept’ 10
79 Nov’ 17
82% 8 4
83 Oot ’ 17 
59% 60
6P4 June'17 
91% M ay 17

102% Feb ’18 
103*2 Sept’ 17 
107 Oct ’16 
38% Mar’ 17 
36*2 Deo '16 

110% Oot ’ 17 
72 72*2
90 Jan *18 

100% Feb ’ 17 
99*2 July ’ 17 

101*2 July'17
88 Jau *18
87% 87%
97% 97%
90 90's
89*2 Nov’ 17 
84*2 Sep '16
92 Aug* 17 

102 Jan '93

Dec" 17
98 Feb ’ 18 
94% Nov’ l
87 Feb ’ 17 
70 Jan '18 
81% July'17 
37% Deo ’ 16
89 Aug ’ 17
80 D e c ’ 17 
86 Oct ’ 17 
90'i May* 17 
92% Doo ’17

104 Deo ’ 15 
1)6*4 Feb *12 
90% Oot *12 
83*2 Feb '17
88 Apr '17 
90*8 July’ 12
99 Mar’ 17
93 May’ l l  
93 May’10 
98% Apr 17 
92 Dec *17 
88% Sept'17 
92 Nov’ 17 
92 Deo ’ 17 
99 June’ 17 
88 88 
89% Oct *17 
95% May’ 17

Range 
Since 

Jan. 1.
Low High 

72 % 73%

72 75%
86%
86%

75
80*2

80*2
82
63*2
80

86% 88

84 86

46 49%

64 06%

83 85
74% *71%

105% 105*2 
83% 85%

82% 81%

59% 61*2

nil 102% 102%

75
90

88 88 
87*2 90 
97 99
89*2 92

70 70

BONDS
N . Y. STOCK EXCHANGE 

Week ending Fob. 21.
II2 «

Price 
Thursday 
Feb. 21.

P C C A St L (Con.)
Serlea G 4a guar............ 1957 M- N
Series I cons gu 4 H 8---1963 F - A 

C St L A P 1st cons g 5b_. 1932 A -O  
Peoria A Pekin Un 1st 6s g_ .  1921 Q - F

2d gold 4H8........ ........... 51921 M-N
Pore Marquette lat Ser A 5a 1056

lat Series B4a................... 1956
Philippine Ry 1st 30-yr s f 4s 1937 J - J
Pitta Sh A L E 1st g 5s........ 1940 A - O

lat consol gold 5a................1943 J - J
Reading Co gen gold 4a___ 1997 J - J

Registered..................... 1997 J - J
Jersey Central eol! g 4s. _ . 1951 A -O  
Atlantic City guar 4sg.__l95l J - J

St Jos A Gr lal 1st g 4a____ 1947 J - J
St Loula A San Fran (roorg Co)—

Prior I.len aer A 4a............1950 J - J
Prior Hen aer B 6a_______ 1950 J * J
Cum adjust sor A 6s____ 51955 A -O
Income aeries A 6a______ 51960 Oct

St Louis A San Fran gen 6s. 1931 J - J
General gold 5a_______1931 J - J

St L A 8 F RR coue g 4a.. 1996 J - J
Southw Dlv lat g 5a__ 1947 A - O

K G Ft S A M cous g 6s. .1928 M-N 
K C Ft S A M Ry ref g 4s. 1936 A - O 
K C A M R A B 1st gu 53.1929 A - O 

St L S VV 1st g 4s bond ctfa 1989 M- N 
2d g 4s Income bond ctfs.z>1989 J - J
Consol gold 4s___  1932 J -D
let terml A unlf Gs............ 1952 J - J
Gray’a Pt Ter lat gu g 5a. 1917 J - D

8 A A A Pasa latgu g 4s___ 1943 J - J
8 F A N P lat sk fd g 5s........ 1919 J - J
8eaboard Air Line g 4a........ 1950 A - O

Gold 4s stamped............ .1950 A -O
Adjustment 5s._ ............ ol949 F - A
Refunding is........ .......  1959 A - O
Atl Blrm 30-yr lat g 4a..cl933 M- 8 
Car Cent 1st eon g 4a..  1949 J - J
Fla Cent A Pen lat g 5a.._ 1918 J - J

lat laud gr ext g 5a____ 1930 J - J
Consol gold 5a..............1943 J - J

Ga A Ala Ry 1st con 5s._ol945 J - J 
Ga Car A No 1st gu g 5s. _ 1929 J ■ J
Seab A Roan 1st 5a.__  1926 J - J

Southern Pacific C o -  
Gold 4a (Cent Pae coll)..*1949 J - D

Registered.................. *1949 / D
20-year conv 4a_____  £>1929 M- 8
20-year conv 5s.................193* J -D
Cent Pac lat ref gu g 4s...1949 F - A

Registered....................1949 F A
Mort guar gold 3 Ha 1*1929 J D 
Through St L 1st gu 4s. 1954 A O 

a  H & S A M A P lat 5s. .1931 M-N
, 2d ox ten 5s guar............ 1931 J • J

Glia V Q A N 1st gu g 5s 1924 M N 
Houa E A W T lat g f>s .  1933 M - N 

lBt guar 5a red.. . .  1933 M -N
H A T C 1st g 5s lot gu . _ 1937 J - J 

Gen gold 4a Int guar... 1921 A - O 
Waco A N W dlv 1st g 6s '30 M - N

A A N W 1st gu g 58____ .1941 J - J
Louisiana West 1st 0a . 1921 J - J
Morgan’s La A T 1st 7a 1918 A -O

1st gold 6a..................... 1920 J - J
No of Cal guar g 6s______ 1938 A - O
Ore A Cal 1st guar g 5s___1927 J - J
80 Pac of Cal—Qu g 5s. _. 1937 M- N 
80 Pao Coast 1st gu 4.s g 1937 J - J 
San Fran Terml 1st 4 s . ..  1950 A -O  
Tex A N O con gold 5a.. .  1943 J - J
So Pac RR 1st ref 4a..........1955 J - J

Southern— lat oons g 6a..  1994 J * J
Registered............  1994 J - J

Develop A gen 4s s6r A . .  1936 A - O 
Mob A Ohio coll tr g 4s.. 1938 M- S
Mem Dlv lat g 4 H*-59___1996 J - J
St Loula dlv 1st « 4s__ 1951 J J
Ala Cen lat g 6a . . .  1918 J - J
Ala Gt Sou 1st eons A 5a. . 1943 J - O 
Atl A Char A L 1st A 4H* 1941 J - J

1st 30 yr 5s aer B.......... 1944 J - J
Atl A Danv 1st g 4a ... 1948 J - J

2d 4u............  i»48 J - J
AtlAYad 1stgguar4s ..1919 A -O
E T Va A Gu Dlv g 5b___ 1930 J J

Con lat gold 6a........  1956 M- N
E Ten reo Hen g 5s............. 1938 M- S
Ga Midland lat 3a_______ 1946 A - O
Ga Pao Ry 1st g 6s___  1922 J - J
Knox A Ohio 1st g 6s___ 1925 J - J
Mob A Blr prior lieu g 5s. 1915 J - i

Mortgage gold 4b.......... 1945 J - J
Rich A Dan deb 5s atrnpd. 1927 A - O 
Rich A Meek 1st gu 4s.. 1948 M- N 
So Car A Ga lat g 5s . . 1919 M-N 
Virginia Mid aer D 4-63 192* M- 8

Series E 5a________ 1926 M- 8
Series F 5s.................... 1931 M- S
General 5a_____ ______ 1930 M - N
VaASo’w’o latgu 5s .2003 J - J 

1st cons 50-year 6s.. 195s A - O
W O A W lat cy gu 4a___ 1924 F - A

Spokane Internet 1st g 5s...1055 J - J 
Ter A of St L 1st g 4 Ha- - . 1939 A - O

1st con gold 5a.......... 1891-1944 F - A
Gen refund a f g 4s............. 1953 J - J
St L M Bridge Ter gu g 5s 1930 A - O

Tex A Pac 1st gold 5a.......... 2000 J -I)
2d gold toe 5s_________ #2000 M ar
La Dlv B L lat g os........ 1931 J - J
W Min W A N W 1st gu 6-0930 P - A

Tol A O C lot gu 6a............ .. 1935 J - J
Western Dlv 1st g Ga.. . .. 1935 A - O
General gold 5s________ 1935 J -D
Kan A M 1st gu g 4s____ 1990 A - O

2d 20-year 6s.......... ...1927 J ■ J
Tol P A W 1st gold 4b......  .1917 J - I
Tol St L A W pr lien g 3 H «-1925 J -

60-year gold 4s..............  . 1950 A - O
Coll tr 4a g Ser A _____  .1917 F A

Tor Ham A Buff 1st g 4«. .M9IG J • O 
Ulster A Del 1st con g 6 a ... 1928 J - D

1st refund g 4s.. .............   1952 A - O
Union Pacific IhC g 1s___  .1947 J - J

Registered ________ _ 1947 J J
20-year oonv ........  .1927 J - J
1st A ref 4s........... . . 0*2008 M- 8
Ore RR A Nav con g 4a.. 1946 J D

Bid Ask
88% 91
91%____

100 ____

Week's 
Range or 
Last Sale

81 Sale 
63% 65

------  50
96 ____
85 Sale
75% ------
84 85%
60 65%
57*2 Sale 
71*2 Sale 
67 Sale 
48 50

102 110 
92% 9S%

100%____
------ 66%
81 90

Sale
64
60*2

____ 69%
60 61

____ 71
71% 74 
50% Sale 
53*2 Sale 

____ 73
97%
90 
95
91
92 
92%
71*2 73

99%

100%

Low High 
91 Nov'17 
92% Oct ’ 17 

101% Deo ’ 17 
100 June’ 17 
87 Mar '16 
80*2 81 
63*2 Feb ’ 13 
42 Feb ’ 17 
99 Jau '18 
97% Deo ’ 17 
84% 85
88*2 Oct ’ 17 
86 Jan ’18
60 Deo ’ 17
57*2
71
65
49%

59
71%
67%
50%

101*2 Nov’ 17 
95% Jan ’ 18 
78 May’ 16 
90 May’ 17 

102*2 Jau *18 
68*2 Jan ’ 18 
88 J uly * 17 
66 66
50*2 Jan ’ 18 
00*2 00*2 
58 58
98*2 Jan ’ 14 
00 60

100% Feb ’ 17 
78 May’ 17 
70*2 70*2
49*2 51%
53*2 54*2
74 Jan *18 
77 Jau *18 
99*4 June’ 17 

101 Dec ’ 15 
103% Deo *16 
97 Aug ’ 17 
97 Sept’ 17 
95 Oet ’ 17
72% 72%
90 Feb ’ l l  
76% 78
90% 91%
80*2 81
87*2 Sept’16 
88 Feb '18 
71 Jau *18 

100 Oct ’ 1 
90% Jau ’ 18 

100% Jan *16 
99*2 Apr ’ 17 

100 Oct '16 
103% Aug *17 
87 Jan *18 

109*2 Nov’ 15 
101*2 Deo ’ 16 

96% 103*2 100% Oot *17 
100 10 4% 100% Deo ’ 17

105 Jau *16 
102% Oct ’ 17 
96*4 96%

107*2 Sept’ 16 
93*2 Aug ’ 17

Low High

Range 
Since 

Jan. 1.

80
62%

83 86

77% Sale 
01 Sale 
81 Sale
86
70*3

86%
72*2

100%
97
95
9578 

77%
91% 104 

____  99
"III 100%

------105%
92*2____
96% Sale
98 ____
90 ____
75 77*;

------  85
81% 82 
92*4 Sale

Ore Short Lino l*t g Hs. . .  1922
1st eonsol g 5b............... 1946
Guar refund 4s_______ 1929
Utah A Nor gold o s . . . .  1926

rut extended 4s.........1933
Vandalla cons g Is Ser A____ 1955

Consols 4 Serlea B______ 1957
J - J 
F - A
M- N

61
68 
88 
67 
95
84 ___

____  87
91 Sale 
70% 80 

____  80

Salo
‘ o f
69*2

104

96 99%
96*2 100
51 ___

100 ____
100% 102
____  95
63 68
92*2 103

*96% *99‘
93
!)l
90
95
70*a
78*2

95
95
99*;
99*2

___ 101*2
85 95
40 70

____  93
"90% "94% 
------  96%
65*2

50
____ 87
____ 95
____ 63
88__Sale 

____  87%
86*2 87 
81% Salo 
82 87*2

101% 102 
95% 05*2 
83% 85 
86*2 98
89 Sale
78% ____
80 92

78 Feb *18 
95 Nov’ 10 
81% 82*4
92% 92%

100% Aug *16 
60% 01% 
68 Feb ’ 18 
87 Jan *18 
69*2 Feb '18 

1023a Sept’ 16 
98% Apr '17 
90 July’ 17 
94 95
83% Jan ’ 17 
81*2 Mar’ 16 
75 Feb '17 
96% Dec '17 
92*2 Dec ’ 17 
99 July'17 
63 Jan '18 

103 Deo ’ 17 
98% Fob ’ 18 

106 Sept’ 16 
Jan '18 
Jan ’ 18 
Sept’ ll 
Doo ‘ 17 

102*2 June’ l l 
103% Aug '10 
104% Deo ’ 16
94 Feb '18 

105 Mar’ 17
72*2 Jan *1,8 
93% Mar’ 17 
95% Mar’ 17 
93*4 8«ut'l7
95 Feb '18
82 Jail *18 
95% July’ 17 
84 Feb *18 
46*8 46%
89 Apr ’ 17 

106*2 Nov'Ol
93 Jau *18 

100 Jan '17
90 Fob *17 
70 Nov’ 17 
91% Deo ’ 17
52 A u g '17 
80 Jan '18
53 Feb ’ 18
18% Mar *00 
80 Anr ’ 17 
90 Nov’ 17 
58 Sopt’ 17 
873a 88
80 Jan ’ IS 
86*2 87
80 81*2
82*2 Fob ’ 18

102 Feb ’ 18 
95% Feb ’ 18 
83% 85
98 Dec *17 
89 89
M0 Jan ’ 18 
81% June’ 17

86' 86

55*2
66
60
46

61
74%
67%
.01

95*8 95%

102% 102% 
08% 69
66 68% 
50*2 50*2 
60*2 64 
57% 59*2
59% 60%

70
49*2
53*2
74
77

70*2
55%
56*4
74
77

72*4 76
75*2 79 
86% 91% 
78 82
86%
71
96% 9034

2-41

■ ■ ■3!
15

87 87

93% 96%

77% 81*2
7S78
90%

82%
93%

59 61%
68 68*2
87 87
67% 09*2

03 63
08% 100

68
95

94 94
7*2% *72**2

95
82*4

83
46%

86
40*8

80
52

86%
86
84
75*2
80

102
95
82%

89
86
87*2
81*2
82*2

104
97%
85
89
80

1 No price Friday; latest bid an asked, a Due Jan. b Due Feb. c May. gDuoJuue. h Due July. * Duo Aug. 0 Due Oot p Duo Nov. </ Due Deo. s Option sale.
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Feb. 23 1918.] New York Bond Record—Concluded —Page 4 803
BONDS

N. Y. STOCK EXCHANGE 
Week ending Feb. 21.

Vera Crui «k P lflt gu 4H8--1934
Virginian 1st /5a Series A------19(12
Wabash 1st gold 5s_______ 1939

'id gold 6s------------   1939
Debenture Series B__ ...1939
let lien equip a Id g 6s___ 1921
let lien 50-yr ti term 4s,..1954
Det ACh Ext 1st g 5s___1941
Des Moines DIv 1st g 4s. .1939
Ora Dlv 1st g 354s............1941
To I & Ch Dlv lstg ts___ 1941

Wash Term! 1st gu 3Ho___ 1945
1st 40-yr guar 4»........  1045

West Maryland 1st g 4a___ 1952
West N Y & Pa 1st g 6S___1937

Gen gold 4a___________ 1913
Income 6s...................... pl943

Western Pac 1st aer A 5s__ 1946
Wheeling A L E 1st g 5a___ 1926

Wheel Dlv 1st gold 5a___ 1928
Ex ten &; Impt gold 5s___ 1930
Refunding 4**a series A. .1906
RR 1st consol 4s_______ 1949

Trust co otfa of deposit 
Wlnston-Halem S B 1st 4a_.1960
Win Cent 50-yr 1st gen 4a__1949

Sup A I >ul dlv A torm 1st 4s ’30 
1>tro«t Railway 

Brooklyn Rapid Tran g 5s..194! 
let refund conv gold 4b. _. 2002
5-year secured notoa 5s__1918
Bk City 1st con 4e._1910-1941 
Bk Q Co A S eon gu g 5a..11)41
BklynQCo A 8 1st 6a___1941
Bklyn Un El 1st g 4 5s.--I960

Stamped guar 4-5a____ 1950
Kings County E 1st g 4s.. 1949

Stamped guar 4.1........ .1949
Nassau Elec guar gold 4s. 1951

Chicago Rya 1st 5s..............1927
Oonn Ry A L 1st A ref g 4 HS1951

Stamped guar 4 H s ........1951
Det United 1st eons g 4 H*--1932 
PtSmltb Lt A Tr 1st g 50.— 1936
Hud A Manbat 5a Ser A___1957

Adjust income 5a_______ 1957
N Y A Jersey 1st 6a......... 1932

Interboro-Metrop coll 4HS.1956 
Interboro Rap Tran 1st 5a.-I960 
Manbat Ry (N Y) eooag 4a. 1990 

Stamped tax-exempt .. ..1990 
Metropolitan Street Ry—

Bway A 7th Av 1st o g 59.1943 
Col A 9th Av 1st gu g 6a.-1993 
Lex A v A P F 1st gu g 68.. 1903 

Met W S El (Chic) 1st « 4s .. 1938 
MllW Eleo Ry A Lt conag 6s 1920 

Refunding A oxton 4HS..1931 
Mlnneap St 1st cons g 5s.-.1919 
Montreal Tram 1st A ref 5a. 1941 
New Orl Ry A Lt gon 4 Ha. -1935 
N Y Munlolp R y  1st s f 5s A 1960 
N Y Rys let R E A ref 4 a ... 1942

30-year adj Ine 5s..........<il942
N Y State Rys 1st cons 4 Ha. 1902 
Portland Ry 1st A ref 6s. . . 1930 
Portld Ry Lt A P 1st ref 5s. 1942 

Portland Gen Eleo 1st 5a. 1935 
St Jos Rr L H A P 1st g 5s. -1937 
Jt Paul City Cub eons g 6s.»193'
Third Ave 1st. ret la............I960

Adj Ino 6s...............  <11900
Third Ave Ry 1st g 5a-------1937
Trl-CIty Ry A Lt 1st a f 5a. .1923
Oudcrgr of London 4 Ha-----1933

Income fa .. . --------------- 1918
(Jolou Elev (Chic) 1st g 6a.. 1919 
United Rya Jnv 5a Pitta las. 1926
United Rya St L 1st g 4a-----1934

St Louis Transit gu 5s----- 1924
United It Ft. a San Fr a f 4a... 1927 
Va Ry A Pow 1st A ref 68.. 1934

Gas and Electric Light
Atlanta G L Co 1st g 6a-----1947
Bklyn Un Gaa 1st oons g 5a.1945 
Buffalo City Gaa lat g 5s.. .  1947 
Glncln Gas A Eleo latAref 6a 1956
Columbia O A E lat 5a------ 1927
Columbus Gaa 1st gold 6s. .1932
Consol Gas conv deb 6a___ 1920
ConaGaaE LAP of Balt 5-yr5s'21
Detroit City Gas gold 5s__1923
Detroit Gas Co cons 1st g 5s 1918 
Detroit Edison 1st coll tr 5a. 1933

1st A ref 5s ser A ..____ 51910
« q O L N Y  1st cons g 5s. _ 1932 
iaa A Eleo Borg Cock 6s. . 1049
Havana Elec consol g 5a----- 1952
Hudson Co Gas 1st g 6s___ 1940
Kan CUy (Mo) Gas 1st g 5s. 1922
Kings Co El L A P g fis........1937

Purchase money 0s______1997
Convortlhlo deb 6s.......... 1923
Ed E! Ill Bkn 1st con g 4s_1939 

Lao Gas L of 8t L 1st 8 5s..tJl919
Ref and ext 1st g 5a_____ 1934

Milwaukee Gas L lat 4a___ 1927
Newark Con Gas g 6s..........1948
'I Y O E L H A  Pgfis..........1948

Purchase money g 4s____ 10411
Ed Eleo III 1st cons g 6s.. 1995 

MYAQ El L A P 1st COtt g 6S 1930 
Pacific Q A El Co—-Cal G A E 

Corp unifying A rof fla ...1937 
Pacific O A E gon A rof 5fl .1942 
Pan Pow A Lt lat A ref 20-yr 

5s International Series. . .  1930
Pat A Passaic G A El 5s___ 1049
?eop Gas A C 1st cons g 0s.. 1943

Refunding gold 5a___ ..1947
Registered................... 1947

Ch G-L A Coke lstgu g 6b 1937 
Coo O Co of Ch 1 st gu r 5s 1930 
Ind Nat Gas A OH 30 yr 501936 
Mu Fuel Gas 1st gu g 6s. _ 1947

Philadelphia Co conv Cs___ 1919
Conv deben gold 5s_____ 1922

Htand Gas A El conv « t fa. .1020 
dyraouso Lighting in  g 6s.. 1951 
Syracuse Light A Power 5«-. 1954
Trenton G A El 1st g 5s___ 1919
UDlon Eleo Lt A P 1st g 5s . 1932 

Refunding A extension 5s .1933 
United Fuel Gas 1st 9 f 0s... 1930
Utah Power A Lt 1st 6s___ 1944
Utica Eleo LA P  1st ff 5a... 1950
ntlca Gas A Bice ref 5s.........1957
Westchester Erg gold 5s 19.50

J - J
M-N 
M-N 
F - A 
J - J
M- 8 
i  - J

Nov

Price 
Thursday 
Feb. 21.

Week’s 
Range or 
Last Mate

Range 
Since 

Jan. 1.
BONDS

N . Y . STOCK EXCHANGE 
Week ending Feb. 21.

Price 
Thursday 
Feb. 21.

Week's
Range or 
Last Sale I *

Range
Since 

Jan. 1.

ti id Ask Loto High No. Low High Bid Ask Low High No. Low High

”00 ” 00Ta M- S 07 04*2 Dec ’ 17
9412 Sale 91 “ 9 1«4 5 93 “ 95*a Alaska Gold M deb 6s A___ 1925 M- S 21 22 24 Feb ’ IS 1934 26*a
85 85-Ti 8.5'lj S5U 1 85 8012 Conv deb 6s scries B____ 1926 JVI- S 20 24 25 Feb ’ 18 19 20

J -D 86 Sale 8G 87U 11 84 87*4
98*4 Feb ’ 18 98*4 98'4 Booth Fisheries deb a f 6 s .. .  1926 A -O 90's 90 90 1 90 90

F - A 9134 93 91*4 93 16 897a 93
A -O SO 82 82 Feb ’ 18 82 83
J - J 70 85 80 Feb ’ 18 80 84**

75 Apr ’17 A -O 75 Feb 'IS 74 79
84U Jan *17 M-N 106*4 Sale 106 107i2 153 103 107*2
76 Doe '17 J - J 80i2 86'>* 87 87 8 87 90
85 Deo* 17 M-N 105*2 107 107 107H 48 1023* 1071?

60 62 60 60*a 10 58 611* Coll tr Aconv 6s ser A part pd A -O 73*2 Sale 77*2 80l2 163 73 801*
99 99 A . O 75 87 Oct 17

J - J 79*2 78*2 Jan ’ 18 78*2 781*
30 Oct ’ 17 M-N 97 91 Jan *18 91 97
79*4 81 Ig 79U 84 Stamped...... ............. ....... 1928 M-N 941* 96 95*2 Feb *18 91 951*

100*4 Apr ’ 17 M- N 93 95 9314 94 3 93*4 94
T i l l  98*4 100 Fet) ’ 17 Int Moreau Marine s f 0s...1941 A - O 937g Sale 93 94 1G1 90*4 95

99*a Mar'17 J - J 901? Sale 90*2 91*2 6 8634 92
J - J 897s 90 July’ 17

GO 60 G 60 GO A -O 83 Apr ’ 14
J - J
F - A 73 Dec *17

72 72 J - J 93 997a 90(8 Nov’17
75*8 7(iU 76 76 10 72 7Gia A - O 97*8 100 1051* Oct ’ 16

M N 93U 89'2 Oct *17
S2 Sale 82 8318 4 797a 83is Nor States Power 25-yr 5s A 1941 A -O 8Gi2 Sale 801a 87 5 S6 87*2
68 70 *a 03*8 6SI4 3 63 GSU Ontario Power N F 1st 5s.. .  1913 F - A 85 87*2 86 Feb *18 86 86

95*4 90 25 943.! 9714 95
94 Oct '17 78 Sale 78 73

..1 1  90 80 May’ 12 ___ __ __ Tennessee Cop 1st conv 0s..1925 M N 91 92 91*2 Jan *18 88 91*2101 May’ 13 88
80*8 88 82 82 1 82 8712 Wilson A Co 1st 25-yr s f 03.1941 A -O 95*2 Sale 95*2 9 314 15 937a 96*4
80 83 82 82 2 81 80I4

A - O 100 100 100 •10
70 Aug ’ 17 F • A 95 Sale 94l2 95 4 91 " 95

85 Sale 85 85 1 81t* 85 Am Cot OU debenture 5 s ...  1931 M-N 82 86 82 Feb '18 •S3 82
85 ------ 10038 Fcl) ’17 M - 8 9918 100 9878 Feb ’ IS

lOO'a Apr '17 88*2 Sale 8S3a 89*2 69 8912
69 7012 637a G878 7 087a 72 Ain Thread 1st coif tr 4 j___ 1919 J - J 9733 Sale 9738 973a 5 00% 97*884 Jan 14 A • O 117 119 Deo ’ 17 ____
00 Sale 5878 61 247 487a 61 Qolil 4a____ ___________ 10.51 F - A 71 7812 83*2 Apr ’ 17
18% Sale I7l2 19*4 389 1134 1934 Am Writ Paper 1st 3 f fa. . . 1919 J J 86 Sale 86 87 12 79 87

100*454 55 37 531 * 57i2 75 80
8458 Hale 84% 84*4 77 8012 85 Cent Leather 20-year g fie ..1925 A -O 96 967a 96 97ia 30 9134 97*8
75*4 « l 78 8012 80H 10 79 8()i2 F - A 81 8 1 Mar’ 1 7
80% Sale 8012 82 7 78 82 Corn Prod ItelstgSB.......... 1031 M-N 97*2 Sale 97*2 9712 2 97*2 97fy

1st 25-year s f 5s________1934 M-N 97 98*2 97*4 97‘2 13 9 > 98
70*4 85 85 Feb ’ 18 70'4 85 Cuban-Am Sugar coll tr 6s .. 1918 A - O 997a ioo7a 100 Feb *18 997a 100*2

80 21 75 82*4
I I I .  80 80 Sept’ 17 100 101 May’ 17

30 Mar* 14 75
lOOH June* 17 ____ Con Electric deb g 3M «~--I»*J F - A 7778 78*2 Aug '17

_________ 93 Nov’ 16 981* 102 97*2 Feb ’ 18 943.1 97*4983-1 Aug ’ 17
80 9712 July’ 17 731a 75*8____  86 79 A ug'17

_________ 99 May’ 17 975* 991* 99 Jan '18
50 51 50 Feb ’ IS ___ 49 51 Liggett A Myers Tobae 7s__1944 A O 1145a 11612 117 117 1 114 11718 Sale 18 IS 3 17.1, 2178 Ss_____________________ 1951 F - A 931a 93 93 7 86 93

____ 7512 77*8 Aug *17 113 115 115 Feb ’ IS
_________ 8Hi2 Nov’ 16 F A 90 Sale 90 9234 4
____  cs 727a Jul.v’ 17 ____ ____ Mexican Petrol Ltd con 6h a 1921 A O 103 109 104 Deo *17’

90*2 Feb ’ 17 103 109 103 Dec ’ 17
____ 100 95 July’ 17 94 98 99’2 June’ 17
_________ 10212 Mar* 17
5012 08 56 Jan ’ 18 ___ 53 56 National Tube lst5H ._.___1952 M-N 947a 95 93 Feb '18 93 941232 Silo 32 32 3 32 38'2 N Y Air Brake 1st conv 6s. .1928 M-N 99*4 Sale 99,4 09r4 99 100
9212 102 95 Jan '18 . . . . 95 95 Railway Steel Spring—
9 2 >4 «J33j 931* Fob ’ 18
75 ------ 80 Feb ’ 18 80 80 A O 98 Deo '17
58 62 60 Jan ’ 18 ___ 00 GO Sinclair OH A Refining—_________ 84 Oct ’03 92 Sale 91 031* 341

____  69 58 58 1 58 GO do without warrant* attach 86*2 Sale 86*8 8SI4 74 84*2 88I4____  00 58 Oct ’ 17 M-N 90 93 88 90
____  C9i 2 50 Juno’ 17 J - J 99*2 Sale 99*2 100
525 Sale 25 25 85 25 25 Union Bag A Paper 1st 5b.~ 1930 J - J 89 82*4 Aug *17
____  80 >a SO Jan ’18 80 80'a J - ) 85 88*2 May’ 17 ___

J - J 45 49 SO Nov'17
J - D 10014101 100 Feb ’ 18 100 100*8________ 103 Sept'tfi J - Ji 79 Sale 787a 79’a

9412 Sale 91 94*? G 94 95*4 U 8 Smelt Rof A M conv 03.1920 F -A  9678 Sale 967a 97 7 94 98____ _____ 1
_________ 97U Sept’ 17 95'j 1
7712 80 75% Jan '18 7512 7534 Went Electric 1st 6s Dec. . . .  19221J - J 97 97*4 97 97 ' 1 95 9897 F o b ’ 15 100 July’17

100*4 Sale 10034 101 143 100 102
93 100 0212 9212 1 9212 921* Coal Iron ti Steal
94*4 98 951* Fob ’ 1.8 951* 95i2 Beth Steel 1st ext a f 5s____ 1926 J * J 96*2 97i2 9812 Fob '13 90 99

101H Oot ’ 10 M-N 891* Sale 89 89's 8 87 90
95 96 95 95 2 92 95 20-year p m *  Imp a 1 58.1931! J - J 80 80*2 80*4 8034 11 80 813.1

____IOU4 921* 9212 2, <.) 212 9212 J -I) 96 95 July’ 17
____ 100*8 94 94 l 94 94 Debenture 6a.......... ....... a 1920 M- S 91*8 85 Jan *18 85 85_________ 100 Fob *13 J D
88 ------ 92’a Nov’ 17 F - A 82H 84i2 81% Deo '17

____  96 90ia Dec ’ 17 F A 78 7412 74U
____ 8312 907b Dec '16 J - D 83*2 90 83 83
8512------ 90 D eo ’ 17 J - D 98i2 Sept’ 17

____ 100 105 Juno’ 17 M- N
1 ............. 110 Juno* 17 A -O 831a 93*4 94 Feb *18 94

73 ------ 70 Nov’ 17 A - O 81*4 84 81 83
98 98*4 9734 Feb ’ IS 9 712 9812 Indiana Steel 1st 5s..............1952 M-N 96i2 Sale 90's 9812 i 95 97____  933: 92 Feb *D 92 94*a I.ackaw Stool lwt g 5s..........1P23 A - O 961* Sale 957a 96i2 R 947g 90*2SG't 88 90 Juno’ 17 M - 8 8.8*2 90 90 90

................. 104% Apr '17 Midvale Steel A O conv a f 581936 M- S 85 Salo 83*2 85*2 17 80*8 85*288 91 S7i2 871* 4 87 >4 87i2 Pocah Con Collier let e f 5s. 1957 J J 85 85*2 Feb ’ 18 851* 851*
09% 71% 70% 70% 5 09 73 Ropuh I A a 10 JO-yr 58 8 (.1940 A -O 98 Sale 98 98 13 93 98

10512 June’ 17 J - J 80 87 78*4 D e o '17
84 101 9012 Aug ’ 17 J J 95*2 9712 95*2 951- 10

U 8 Stool Corp— \co u p ...<11963 M-N 9914 Sale 99 9912 131 98 100
OUl 0213 92 92 2 90*8 92H S F 10-60-yr 5s frog___ 41963 M-N 99 99 2, 98 997aSO Salo 80 801- 7 79i2 8012 J - J 75 80 Dec *10

Va Iron CoalACoke let g 5*. 1949 IYS- P 83*2 S6 85 Feb ’ 18 83 85*a90 95 Jan ’ 17
os% i»o 100 July’ 17

101 ------ 981* Jan ’ 18 981* 98*2 Ain Tolep A Tol coll tr 4s. .  . 1929 J - J 82 Sale 81*5 82 54 SO* 2 83’a____ 80 79% 80% 3 7978 81 Convertible 4a. . _ ........ 1930 AS - S ____ 95 81*4 Jan ’ 18 __ SI 34 813.1
99 Sept ’03 M - 8 90 92 91*2 Fco ’ 18 86 91*2

____  9078 96 Sept’ 17 30-yr temp col! tr 5s........ 1946 J - O 94*8 Sale 94 95
......

53 90 95i8____ 98 100 Apr ’ 17 Cent Diet Tel 1st 30-yr 5s.. 1943 J - o 99 100*8 9912 99*2 7 981a 99i2
____ 89 39 M ar’ 17 Q - J i ____ 73 -Nov'17

94 July’ 17 Q - j 913, 92*? G8*a Jan *18
. . . .

6818 68H
____ 9278 99U Nov’ 15 Curnb T A T lwt A gen 58 ... 1937 J - J 91*4 Sale 9134 91*4

. . . .
90 93*a

75 oil's 82 Jan ’ 1H 82 84 Keystone Telephone 1st 5*. .1935 J - J 9S Apr '16
____  98% 93 D eo'17 Metropol Tol A Tel lat 8 f 6a 1918 M-N 997a 100 997a 997s 2 991? 9973
81 >2------ 97i2 May’ 17 ____ Mich Stale Teleph 1st 5s.. .  1921 F - A 86 89*a 86*4 Jan ’ 18 86*4 .8034

. .  00 84 July'17 N Y A N J Telephone 5s g . . 1920 M-N 97 97 Jan ’ 18 97 97
9S% Oot '17 N Y Telep 1 at A gon * f 4 He. 1939 M-N 87 Sale S678 87 15 85*4 87*4

.  927a Pac Tel A Tel !«t 5a. . . .  .1937 J 1 91*2 94 92*2 Feb ’ IS 90*4
101*8 NOV’ 10 South Bell Tel A T lat a f 5s 1941 J - J 92 Sale 91 92 3 90'a 92 "

____  95 1)712 Jan '18 97U 97i2 West Union coll tr cur 5s__ l»3.s[J - j 93*8 94 92 93 2 90 93
8212 8312 831* 31 5 80 la 84 Fd and real eat g 4 He___ 1950j M-N 87 87 Jan *18 87 88

_ ____ 101 Juno’ 17 M-M 101*2 101*2 Snpt’ 17
99*8 96 Aug'17 Northwest Tel gu 4Hag_.193l J J 94 Nov’ lG

___  937a 105 Mar *17
• No prloo Friday; latest bid and askod. aDueJan. <f Due April. « Due May. <7 Duo June. 6 Due July, k Due Aug. 0 Dun Oct y Due Nov. « Due Deo. aOptlonaale.
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8 0 4 BOSTON STOCK EXCHANGE—Stock Record BONDS 
See Next Page (VOL. 106.

s h a k a  m ie n s —n o t  p en  c r n t u m  p r ic k s .
Saturday 
Feb 16

1 Monday 
| Feb 18

1 Tuesday 
1 Feb 19

Wednesday 
Feb. 20

Thursday
Feb. 21

126 126 126 123 125 125 125 126 127 127437S 43781 *43l2 41 43 44 42 4234 40 41%90 90 *88 95 *90 95 *33 9124 24l4 *23 241? 243g 23 213, 25% 24 24170 170 * 170 170 Last Sale
*1% 3 *ll2 3 * i '2 3 *1% 3 Last Site

*1012 — *10 ___ *10 ___ *10 Last Sale— — — — — — — — Last Sale
*148 150'2 ♦ ils 15012 *143 150% * iis 150% Last Sale85 85 85 85 85 85 85
*101 119 *105 112 *105 114 *105 Last Sale

59 51) *59 593i 60 60 *60 63*114 — *114 ___ *114 *114 Last Sale*81 83i2 *81 83i2 *81 33% *81 83% Last Sale*80 83 *80 83 *80 83 *80 83 83 83*2i4 3 *2U 3 *212 23, *2% 2% 2% 2%11 11 12 13 *H12 123, *11 12 *11 12
28'4 28U 2912 29l2 29% 30% 23% 29‘2 23% 28% 

Last Sale 
92 92*91 93 933g 933s *92 91 933g 94

*20% 23 2034 20% 203, 2034 203, 2034 20% 21*83 — *83 *83 90 *83 92 Last Sale40 40 *3312 41 *38 40 37 37 37 37*48 50 *48 49 *17 49 48 48 48 43
*8612 87 86 87 *86 89 *85 87% 87 87*91 92 92 92 92 921, *92 93 92 921% ‘ ‘ a *1'4 U3 1*4 1% 1% 1** 1% 1%12 12 *11 lll2 * 11 10% 11 10 i2*106 107 10314 IOSI4 108 108 103% 103%
110% IIOI2 110i3 111 110 110 1101* 111 116% 110%106 107 • 106 107% 107 1083s 107% 10 3 1033, 107345312 53l2 55's 55<4 55U 5514 58 56 56 5691 94 % 01l2 94l2 94U 94% 91 91 94 Oil,,*61 — *61 66 *61 *01 61 62*77 — *77 78 *77 ♦77 77% 77%*11 12 12l2 127g 12l2 12% 12 12 11 121185* I2OI4 119 120 117% 119 117% 119% 117 119*62 0234 *6234 63 *621, 63% () 62 ig *62 03

2512 26 25U 26 25% 25% 25% 25% 213, 25%*14 141j 11% 14-2 *14 15 *14 15 14 14
512 5<2 5l2 81? 5*4 5% 512 5% 5% 5%*141 144 149 1)6 14634 147 146 140 116 146140 140 13934 140 143 143% 141% 141%

*6 6I4 *6 6'4 6 0 *6 6% 6 0*13 15 *13 15 *13 15 *13 15 Last Sale*91 — *9212 97 *92 93 *92 98 Last Sale81 81 8 U2 S2 82 82 82 82% 82 82%66 66 *6512 66 66 66 66 66 *65% 66%*118 120 119 120 119L 119G 118 118 119% 120*34 212 *3, 2<2 *.34 2% *34 2% Last Sale*88 — *88 ___ ♦38 88 88*88 — *88 ___ *38 *88 Last Sale98 98 9712 98 93 93% 98 98% 98 98%— — ___ ___ Last Sale*65 69 *6612 71 *6512 70 *66
116%
*33

70
116%
35

Last Sale
*32 32*12 *32 33 32 32*12 — 12 12 *12 14 12 12 11% 12130 130 130 131*4 129U 131 129 130 129 13049 49 49 49 49 49% 49 49 49% 49%129 1313) 131 133 130 132% 130% 131% 129% 130%42*8 43 4212 43 4234 43% 42% 43 42% 43%25*2 2534 25*2 2534 *25% 25% 25% 253, 25% 2695% 96U 96is 9712 9738 98% 96% 98 9534 96%

*11014 111% 11012 H012 *11034 lllU *11034 111%7 712 7 7U 634 73s 6% 7 6% 6%
*1 on 3 ♦1 1% *11g Ms *1% 13g Last Sale*79 80 7912 80 *80 82 *80 81 *80 812% 2'2 2>4 214 2% 2% 2% 2% 2 2%*.20 .35 *.20 .35 *.20 .35 *.20 .35*51 53 52 52 *52 54 52% 52% *52 53 11578 163g 16ig 1634 16 16% 1534 16% 15 ] 15%45 45 46l2 48 47 47 46% 46% 46 46
1312 14 133» 14% 13% 14% 13% 14 133, 1334
*.33 .35 .33 .33 *.28 .32 *.31 .33 .31 .3121 21 22U 2214 193, 203, *20 21 *20 2167<4 68 69 70 69 693, 69 70 69 ! 69%*450 455 450 450 455 455 455 455 *140 410*14U 14% *1414 14*2 14l2 14% 14% 14% *14 14%44 44 *4414 45 45 45 *44% 45 *43% 44%4634 47 47 47*2 47 48 *45% 46% 45-34 453,*17S 2 *13) 2 1% 2 2 2 2 2%5 5% s% 53s 5% 5̂ 8 51.1 5% 51., 5%
10 10 10 10 10E, 10% *10 10% 10 10%
*512 534 514 6 *534 6 57g 5% *5% 6*74 79 *75 80 *76 80 *76 so Last Sale*4U2 43 *41 43 *113, 43 *41% 42 >2 Last Sale*8i2 9>2 7*2 7*2 *9 9% 9 9 *8% 9%*.85 1 .90 .90 *.85 1 *.85 1 *.85 15712 58 5834 59*2 5912 60% 59% 60 59 6083 83 84 84 ♦S3 85 *83 85 *82% 84%22 22 *21% 22*2 22 22 22 22 *22 24
*512 534 512 6*2 5% 6 5% 5% 5% 5%*1'8 V2 •Us 1*4 *l's 1% *t's 1% Last Sale0l2 0i2 *6 6% 6I4 6% *0 6% 6% 6%*2 27g *234 3 *234 3% *23, 3% 23, 23,
558 55g *512 6 *514 6% *5% 61., *5 l ___*6 6*2 6'8 6*4 6% 6% *6 63, *0 63,*1 1*2 *1 1% 1 1 1 1% 13, 13,*134 2'4 2 Tin 2 Mi *2 2% *13, 2% *13, 2%62% 6212 62 621? 62% 63% 63 63% 63 65 '19U 19% *19 19*4 •lOU 1934 *19% 193, *191., 1934*2 212 2 2 *2 2% 2% 2% *2 2%137g 137g *13 14 1312 13% *13 14*17 19 *17 19 19 19 *17 19*75 80 ♦75 80 77 77 77 7783) 83g 8U 8*4 8% 81., 8% 8% 8% 8%*1514 15‘2 15.2 16 15% 16 1534 l5-34 IS’4 16.30 .30 .35 .35 .30 .35 .32 .32 .32 .32*1 li? *ll4 1*3 *1 1% *1 1%43 43 4312 44 43% 44 *43 14 43 4.35934 5934 59 60 60 60ls *593, 603, 60 6018̂ 2 19 19 19 19 193, 19% 20E, 19% 19%73 74 *73 74 75 76 *75 76 *75 76*24 2434 *2tl4 25 *2 n2 25E, *24 24% Last Sale54U 5414 54 54 55 55 *543, 55 54% 54% 1*.75 .80 *.75 .80 .75 .75 .60 1 .99 1%5 5% 5ig 514 5% 5% 5% 5% 5% 5%*1612 18 *16l2 18 *17 19 *17 18% Last Sale*15g 2 *17g 2 *1% 2 *1% 2 Last Sale*.14 .17 *.14 .17 *.14 .17 *.14 .17 .14 .14*4 4'4 *4lg 4*2 4 4 *4 4% 4% 4%3 3 3 3's 3% 3% 3 Hi 3 Hi 3 Hi 3%43g 438 41g 4'4 4 4% *3% 41., 37g 4*.95 .99 .98 .98 *.99 1% .99 1% lHi 1%46 46i2 47 48% 47% 493, 48% 48% 47% 48%*45lS 45% 45*2 45*2 451,1 46 *451., 46 *45% 46 '2U 214 2 *2% 2U 2% 23, 2% 2%*11 1112 11 Ill, 1114 n%, 11% 11% 11% 11%•83 83% *84*4 843, 85 85 81% 84% *827, 83%*21g 2% 2% 2% 2% 2% 2% 2% 2% 2%*2I2 3 *212 3 *2% 3 *2% 3*U2 2 *H2 2 *11, 1*4 *1% 13, Last Sale*34 35 35 35 *35 35% 35 35 *35 35%'*.60 .90 *.60 .70 *.60 .90 *.60 .90 Last Sale

Friday 
Feb. 22

I68I2 Jan’18 
2 Jan’ 18 
11 Jan’ 18 
‘1>2 Nov’ 16 
30 Aug’ 17 
148 Nov’ 17
104 Fob’ 18
116 Fob'18 
83U Nov’ 17

83 Jan’ 18

STOCK
EX

CHANGE
CLOSED.
WASH

INGTON’S
BIRTH

DAY

Feb’ 18 
Feb’ 18

1 Sept’ 17
92i2 Auk’ 17
115 Nov’ 17

Salet 
of the
Week

Shares

71
269

1,548

3
100
200
524

203
9

22
30

550
122
120
93

1,360
355
227
40
64

530
1,800

50
4,490

155
2,535

69
130
100

156
36
40

5
10
50

357
255
638

1,595
170

6,678
45

3,725

125
1,265

1U Feb'18

84 Jan’ 18

Jan’ 18

Feb’ 18
Jan’ 18

11
2,100

310
4,400

500
350
924
49
95

320
938
710

1,959
275
245

STOCKS
BOSTON STOCK 

EXCHANGK

Railroad)
Benton *  Albany___

Do pro!. 
lito Juno Rj 
Do prel.

Do prof.

Woat End Street_________
Do prel_____________

Miscollatinoti* 
Amor Agrlaul Chemical.-.1 

Do prof_____________ 1

Do pref_________
Amer Sugar R.Jlnlog.

Do prel_________
Amer Tolep & T olet..

50

Do prel___________ __
Amoskeag Manufacturing___

Do prof__________

Do pref.

Do pref.

Do pref.

Do pref________________
New England Telephone..100
Nova Scotia Steel & O____mo
Pullman Company_______ 100
Punta Allegro Sugar_______50
Reece Button-Hole............  10
Swift A Co...........................100
Torrlngton_______________ 25

Do pref_____________
l S Steel Corporation____1
Do pref........ ...............1

Ventura Consol Oil Fleldi. 
iVtlnlng

37
100

1,425
10

160
429
Ilf
20

100
500
235
100
348
100
40

100
21
25

283
715
375
44

205
2,251

JO
53

925
335

600
40

1,315
430

2,000
2,274

67
1,273

365
20

245

25

Amer Zinc. Lead *  Smelt. 25
Do pref...............  25

Arizona Commercial_____  5
Butte-Balaklava Copper.. 10 
Butte & Sup Cop (L td )... 10
Calumet* Arizona............  10
Calumet & Heola........ .. 25
Centennial.........................  25
Chino Copper....................  5
Coppor Range Co...............25
Daly-West___________   20
Davls-Daly Copper_____  10
East Butte Copper M in ... 10
Franklin____ _____________25
Granby Consolidated........ 100
Greene Cananea.................100
Hancock Consolidated___ 25
Indiana Mining__ ________ 25
Island Creek Coal............ .. 1

Do pref_____________  1
Isle Royale Copper________ 25
Korr Lake______________  6
Keweenaw Copper________ 25
Lake Copper Co__________ 25
La Salle Copper___________ 25
Mason Valley Mine_____  5
Mass Consol_____ _______ 25
Mayflower-Old Colony__ 25
Michigan________________ 25
Mohawk_________________ 25
Nevada Consolidated........  5
New Arcadian Copper___ 25
New Idrla Quicksilver___  5
New River Company____ 100

Do pref_____________ 100
Nlplsslng Mines_________ 5
North Butte____________  15
North Lako_______    25
OJlbway Mining.................. 25
Old Dominion Co_________ 25
Osceola___________    25
Pond Creek Coal................  10
Quincy.......... ....................... 25
Ray Consolidated Copper. 10 
St Mary’s Mineral Land.. 25 
Santa Fe Gold 4  Copper.. 10
Shannon.................     10
Sbattuok-Arlzona_________ 10
South Lake______________ 25
South Utah M A S ............  5
Superior...................  25
Superior 4  Boston Copper. 10
Trinity...............................  25
Tuolumne Copper..............  1
U 8 Smelt Refln A M in ... 50

Do pref______________ 60
Utah-Apex Mining_______ 6
Utah Consolidated_______ 5
Utah Coppor Co_________  10
Utah Metal 4  Tunnel____  1
Victoria_________   25
Winona__________________25
Wolverine..........................  25
Wyandott _____   25

• Bid and asked prices, a Ex-dlvIdend and rights. « Assessment paid, h Ex-rlghts. « Ex-dlvldend. w Half-paid.

Range Since Jan. 1. Range for Precious
Year 1917

Lowest. | Highest. Lowest | Highest

) 123 Jan 2(i 129 Jan 3 120 Deo 175 Jan) 37 Jat, 4! 48% Jan 31 27 Deo 79 Jan) 88 Feb 1 100 Jan 2 70% Deo 133 Mar) 19 Jan 221 28 Feb 19 15 Deo 45 Mar) 159 Jan 111 168% Jan 17 150 Deo 213 Jan
r 2 Jan 22l 2 Jan 26 2 July 3 July
r 10% Jan 8 
r ......................i 11 Feb 1 9 Junei 30 July
r ...................... 30 Aug
> ...................... 148 Nov oo r  vu 140 Tan
) 83 Feb 13; 85 Jan 30 83% Deo

dull
108 Jan) 104 Feb 14: 101 Feb 14 102% Nov 140 Mar) 53 Jan 221 65 Jan 3 44 Deo 781a Mar) 115 Jan 26i 116% Jan 9 116 Deo 133 Jan) .............. . 83 June 091a Tan

) 80 Jan 261 85 Jan 3 78 Dec
>ia *2 w an

100% Mar) 2 Jan 2i 3% Feb 1 1 Deo 6% June) 8% Jan 22l 15 Feb 1 6 Deo 31% July) 28 Jan 231 33 Jan 2 21% Sept 52% Jan) 90 Jan 10l 90 Jan 10 90% Oct 105 Apr) 92 Feb 21 98 Jan 2 85 Deo 135 Jan) 20 Jan 2 25 Jan 8 16% Dee 84% Feb) 83 Jan 24 85 Jan 9 83 Dee 110 Jan) 37 Feb 20 43% Jan 3 34 Deo 56i» Mar) 47 Jan 16 51 Jan 2 *45 Dec 74 Jan
1 78% Jan 2 89% Feb 14 73 Dec 94% May1 88% Jan 2 92% Feb 5 88 Dec 103% Jan1 .76 Jan 24 1% Feb 14 1 Dec 2% Jan1 8 Jan 29 12 Feb 16 7% Deo 11 Mar1 99 Jan 2 108% Feb 20 90 Nov 126% June1 103 Jan 19 111 Feb 6 105 Deo 121% Jan1 100 Jan 4 109 Feb 5 96 Deo 128% Jan1 45% Jan 8 56 Feb 20 3878 Nov 58 Juno
1 90 Jan 3 94% Feb 18 *87% Dec 100E, Juno60% Jan 2 63 Jan 3 60 Deo 75 July76 Jan 7 80 Feb 1 75 Dec 97% Jon
1 11 Feb 21 13% Jan 4 6 Dec 14% Deo
1 98 Jan 15 120% Feb 16 88 Sept 121% Jan1 58%Jan 17 62% Feb 15 55% Feb 66 Jan■ 21 Jan 25 26 Feb 16
1 12 Jan 29 15 Feb 5 9 Deo 20% June1 4 Jan 31 5% Feb 15 378 Deo 10 Jan1*137 Jan 15 154% Jan 2 133% Deo 226 Jan) 128 Jan 16 143% Feb 19 118% Deo 170%Jan) 5% Jan 2 6% Feb 2 4 Dec 18% Jan) 12% Jan 29 14 Feb 5 10 Dec 33% Jan1 91 Feb 0 92 Feb 15 92% Dec 102 Jan1 *77% Jan 15 82% Feb 20 71 Deo 100% Mar1 65 Jan 29 70 Jan 3 63 Deo 81 " Mar1 115 Jan 2 124 Jan 31 110 Deo 169 Jan______ 1 Mar 1% July88 Jan 15 89 Jan 10 35 Jan 95 Mar_______ 60 Jan 92% Aug95 Jan 26 100 Jan 3 93 Deo 124% Mar110 M nv 1 Ton

64 Jan 23 69 Jan 2
H'l AS U V
159 NOV 112 Jan102 Jan 7 117% Feb 1 107 Deo 166% Jan29 Jan 3 33 Feb 7 29 Deo 46 Jan11 Jan 29 12 Feb 6 10 Deo 16 Mar124% Jan 7 132 Jan 11 116 Nov 1627g Apr45 Jan 29 50% Jan 4 40 Nov 68 Juno115%Jan 17 133 Feb 18 *105 Dec 155% Jan41 Jan 2 44% Jan 3 37% Deo 58% Jan25 Jan 19 26 Feb 6 25 Oot 30% Mar887gJan 15 98% Feb 19 79% Deo 135 May108%Jan 15 *112 Feb 1 103% Dec 121 Jan5 Jan 2 8% Jan 24 4% Dec 87s Jan

1 Jan 10 l%Jan 25 1 Oot 4% Jan78 Jan 21 83 Jan 3 70 Deo 108 Janl%Jan 19 2% Jan 22 1 Dec 11% Jan.25 Jan 7 .25 Jan 7 % Sopt 1% Jan50 Jan 15 53% Feb 2 45 Deo 70 Mar13 Jan 17 17% Jan 3 11 Deo 41% Jan41 Jan 2 4.8 Feb 18 40 Nov 73 Jan11 Jan 5 14% Feb 18 8% Nov 15% June.25 Feb 1 .45 Jan 7 .25 Deo 2% Jan17%Jan 3 22% Feb 18 12% Deo 52 Jan62%Jan 15 70 Feb 18 55 Dec 85% Jan431 Jan 2 464 Jan 4 411 Deo 890 Feb12 Jan 14 14% Feb 19 11 Deo 27% Jan41%Jan 15 45 Feb 19 36% Dec 63 Mar44% Jan 16 48% Jan 3 39% Deo 63 Jan17gJan 19 2% Feb 21 1% Apr 3 Jan5 Jan 2 5% Jan 3 3% Nov 7% Jan9 Jan 16i 10% Jan 2 8% Deo 16 Jan4 Jan 29 6 Feb 18 4 Deo 9 Mar74% Jan 29 77% Feb 5 66 Deo 92 Jan39 Jan 17 44% Feb 6 35 Nov 46% Jan7% Feb 18 10% Jan 2 7 Deo 20% Jan.80 Jan 2 1 Jan 3 %Deo 4 Mar50 Jan 14 60% Feb 19 52 Nov 76% June80 Jan 24 84 Feb 18 80 Nov 94 Apr19% Jan 14 26 Jan 2 20 Deo 36 Jan5 Jan 2 0 Feb 19 4% Apr 6 Aug.99 Jan 24 1% Jan 2 1% June 4% Jan6 Feb 8 7% Jan 3 5 Oct 18 Jan2 Jan 2 3 Feb 1 1% Deo 5 Jan5 Jan 29 6 Feb 13 4% Nov 8*8 Aug6 Jan 16 7 Jan 2 5 Nov 15% Jan.99 Feb 13 l%Jan 3 1 Nov 3 May1 Hi Jan 4 2% Fob 5 1% Aug 5% Mar*58 Jan 9 66 Jan 2 57 Deo 98 Jan18%Jan 30 19% Feb 16 16 Nov 26% Mar1% Jan 24 2% Feb 9 l%Dec 0 Jan13% Jan 2 13% Feb 16 10 Nov 17>2 Apr17 Jan 2 20 Jan 2 22 Jan 30 Mar75 Jan 2 80 Jan 31 65 Deo 92% Mar8 Hi Jan 11 8% Jan 31 6% July 9% Sopt14%Jan 26 16% Jan 3 11% Oct 24% Mar.25 Feb 14 .60 Jan 3 .30 Nov 2% Jan% Jan 4 % Jan 4 .98 Deo 278 Jan42%Jan 16 45% Jan 3 33 Nov 67% Mar*57 Jan 18 65 Jan 9 63% Deo 95 Mar17% Jan 12 20% Feb 20 10 Nov 28% June70 Jan 19 76 Feb 19 60 Nov 94% Feb22% Jan 12 24% Feb 5 20 Nov 32% Apr52 Jan 12 57 Jan 2 48 Deo S9% Mar.65 Jan 26 11, Feb 21 .68 Dec 2 Jan5 Feb 14 5% Jan 2 5% Oot 10 Jan16 Jan 15 16 Jan 15 19 Oct 30% Mar1 Hi Feb 9 2 Jan 3 .89 Deo 0% Jan.11 Jan 23 .20 Jan 8 .10 Deo .31 Jan4 Feb 19 5% Jan 2 3% Deo 16% Mar3 Jan 31 3% Jan 3 2% Deo 8% Jan3% Jan 14 4% Feb 13 3 Nov 8% July.93 Feb 14 1% Feb 21 1 May 2 Hi Jan43% Jan 15 49% Feb 19 40% Dec 67% Jan43 Jan 8 46 Jan 2 43% Nov 52% Jan2 Jan 30 2% Feb 8 1% Mar 37g Sopt10 Jan 2 12 Jan 16 9% Deo 21% Feb80 Jan 23 85 Feb 19 71 Deo 118*8 May2 Jan 30 2% Jan 4 2% Deo 6% Jan2% Jan 26 3 Jan 3 2 Oot 6 Janl Jan 10 2 Jan 3 2 Oot 5% Jan34 Jan 29 36 Jan 3 31 Dec 63% Mar% Jan 4 % Jan 4 .15 Aug 2% Jan
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Feb. 23 1918.] TH E  CHRON ICLE 805

Outside Stock Exchanges

B o s to n  B o n d  R e c o r d .— Transactions in bonds at Bos
ton Stock Exchange Feb. 16 to Feb. 21, both inclusive:

Bonds

U S Lib Loan 3X8-1932-47 
Ji* 1st Lib Loan Is. 1932-17 
f e d  Lib Loan 4s- . 1927-12
AmfAgric Cliem 5s__ 1928
Am Tel A Tel coll 4s.. 1929 

5s temporary receipts—  
Atl O A \V IBS L 5S..1959 
Miss River Power 5s.. 1951
N E Telephone 5s___ 1932
Pond Creek Coal 6a.-1923
Swift* Co 1st 5s____ 1944
U 9 Smelt R *  M conv 6s

m

Thurs.
Last
Sale

Price.

Week’s Range 
of Prices. 

Low. High.

9 7 .6 4 9 7 .2 4  9 8
9 7 9 5 .6 4  9 7 .3 0
9 0 .6 4 9 5 .5 4

9 9
9 7 .2 0
9 9 ) 4

8 2 8 1 ) 4 8 2
9  I K 9 4  K
7 7 7 3

7 0 ) 4 7 0 7 0 ) 4
9 1 9 1
9 5 9 5

9 5 ) 4 9 5 ) 4 9 5  K
9 7 9 7
9 0 9 0

P h ila d e lp h ia  S to ck  E x ch a n g e .— The complete record 
of transactions at the Philadelphia Stock Exchange from 
Feb. 16 to Feb. 21, both inclusive, compiled from the offi
cial sales lists, is given below. Prices for stocks are all dol
lars per share, not per cent. For bonds the quotations are 
por cent of par value.

Sales
lor

Week.

S39.150
2 9 ,6 5 0

107,050
7.000
3.000
2.000

29.000
10.000

Range since Jan. 1.

Low. High.

96.52 Jan
Feb

98.80 Jan
95 98 Jan
94.54 Feb 97.22 Jan A
92 Jan 99)4 Feb B
81 Feb 83 Jan
91 Jan 95 K Feb U
75)4 Jan 79 Jan C
67)4 Jan 70)4 Feb <
89 Jan 91 Feb I
90 K Jan 95 Fob C
93 Jan 95)4 Feb
94)4 Jan 97)4 Jan I
87)4 Jan 90 Feb J 1

------ I

C h ica g o  S to c k  Exchange.— The complete record of 
transactions at the Chicago Stock Exchango from hob. 16 
to Fob. 21, both inclusive, compiled from the official salos 
lists, is given below. Prices for stocks are all dollars por 
sharo, not por cont. For bonds the quotations are por cent 
of par value.

Stoeks- Par.

Aincr Shipbuilding. ...100 
llooth Fisheries—

Common, new (no par)
Preferred............... ..100

Clilc C-y A C Ry pt sh com
Preferred — .......... .......

Cldc Pneumatic T ool.. 100 
•Cldc Rys part ctf "1”
Chic Rys part ctf “ 2’Commonwealth-Edlson 100 
Cudahy Pack Co com .. 100
Deere A Co. pref.......... 100
Diamond Match.......... 100
Hartman Corp----------- 100
Hart Shaft A Marx comlOO
Illinois Brick................ 100
Lindsay Light................. 10
Middle West Utilities—

Preferred.........  .100
People's Gas L A Coke. 100 
Pub Serv of No 111 com 100
Quaker Oats Co............. 100

Preferred — ............. 10’
Sears-Roebuck common 100

Prof erred...... ............100
Stewart-Warner Speed-

omoter common----- 100
Swift A C o ----------------100
Union Carbide A Carbon 
Ward, Mont A Co, pref.-. 
Wllson A Co, common.100 

Preferred.............. - - 100
Bonds—

Chic City A Con Rys 5s '27
Chicago Rys.......... --}■}'

Chic Rys is Scries B 
Liberty Loan 3X8-1932-47 
Liberty L’n 1st 4s. 1932-47 
Liberty Loan 2d 4s 1927-12 
Met W Side El 1st 4s. 19.38 
Peoples C.as L A Coko— 

Refunding gold 5s.. 1947 
South Side Kiev 4X8-1924 
Swift A Co 1st g 5s.. . 1944

Thurs.
Last
Sale

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High.

9 0  K 8 9  K 9 0  K 1 9 0 8 7 Jan 9 1 ) 4 Jan

2 5 2 5 2 6 1 ,5 9 5 1 8 ) 4 Jan 2 6 Feb
8 4 ) 4 8 4 8 6 1 3 5 8 3 Jan 8 6 Feb

2 2 2 0 2 Jan 2 ) 4 Jan
1 5 1 7 ) 4 2 ,1 0 0 14 Jan 1 7 ) 4 Feb

5 3  K 5 3 5 4  K 9 0 4 7  X Jan 5 4 ) 4 Feb
5 3 ) 4 5 4 3 0 5 3 ) 4 Feb 5 4 Feb
1 0 1 2 ) 4 5 1 0 8 Jan 1 2 ) 4 Feb

1 0 7 1 0 0 ) 4 1 0 7 )4 3 7 8 1 0 3 Jan 1 0 8 Feb
1 1 2 ) 4  1 1 2  ■) t 2 5 1 0 7 ) 4 Jan 1 1 4 Feb

9 5 9 4 ) 4 9 5  X 4 5 9 4 ) 4 Feb 9 7 Jan
1 0 3 111 6 8 10 2 Jan 1 1 2 Jan

4 1 ) 4 4 1 ) 4 1 1 5 ■1(1 Jan 4 4 Jan
0 5 6 5 10 5 3 Jan 6 7 Feb
5 6 5 6 1 0 5 4  !4 Feb 5 8 Jan

21 2 1 2 2 ) 4 1 ,3 4 3 2 1 Feb 2 8 Jan
6 0 6 0 ) 4 7 5 5 7 Jan 6 5 Jan

4 5 4 5 4 8 ) 4 5 0 4 1 Jan 5 5 Jan
7 5 7 5  K 35 7 2 Jan 7 6 Jan

2 8 5 2 8 5 2 8 5 10 2 5 0 Jan 2 8 5 Feb
too 1 0 0 5 9 5 Jan 1 0 0 Jan

1 5 3 1 5 3 1 5 7 1 ,3 2 8 1 3 9 Jan 1 5 7 Feb
1 1 9 ) 4 1 1 9 ) 4 2 0 1 1 9 ) 4 Feb 1 2 0 Jan

5 7 5 7 6 0 2 , 5 0 3 4 7 Jan 5 8 Feb
1 2 8 ) 4 1 2 8  K 1 3 1 ) 4 1 ,2 5 3 1 2 4 Jan 1 3 3 Jan

5 2  H 5 1 5 4  Yu 1 5 .2 S 1 4 8 ) 4 Jan 5 4  K Feb
1 0 5 K 1 0 3 ) 4 1 0 5 ) 4 6 9 7 1 0 3 ) 4 Feb 1 1 0 Feb

5 3 5 3 5 6 26C 4 6 Jan 5 9 Jan
9 7 9 7 9 7 8 0 9 5 Jan 0 8 Jan

5 4 5 6 $ 2 1 , 0 0 0 5 2 Jan 5 0 Jan
___ 8 4  K 8 4  K 6 ,0 0 0 8 2 Jan 8 4 ) 4 Feb

5 9 ) 4 5 9 ) 4 2 ,0 0 C 5 0 5 9 ) 4
9 8 9 7 .5 0 9 8 8 0 0 9 7 Jan 9 8 .6 2 Jan

9 6 9 0 .3 0 85C 9 5 .8 0 Feb 9 7 .5 0 Jan
9 6 .7 0 9 5 .7 2 9 7 7 0 ,7 0 0 9 4 .7 0 Feb 9 7 .1 0 Jan

.......... 5 8 5 8 1 0 ,0 0 0 5 6 ) 4 Jan 5 8  K Feb
8 0 SO 5 , 0 0 0 7 9 ) 4 8 1 K
8 0 ) 4 8 0 ) 4 7 , 0 0 0 7 8 ) 4 Jan 8 1  ' Jan

.......... 9 4 ) 4 9 5 6 ,0 0 0 9 3 Jan 9 5 ) 4 Jan

x Ex-dlvldcnd.

P it ts b u r g h  S to ck  E x ch a n g e .— The complete record of 
transactions at the Pittsburgh Stock Exchango from Feb. 16 
to Fob. 22, both inclusive, compiled from the official sales 
lists, is given bolow. Prices for stocks are all dollars por 
sharo, not por cont. For bonds the quotations aro por cont 
of par valuo.

Stocks— Par.

Amor Wtml Glass MachlOO
Preferred..................100

Columbia Gas A Klee.-100 
Harb-Wolk Refract pf.100 
La Bello Iron Works— 100
Lone Star Gas...............100
Mfrs Light A Heat. ---50
Nat Fireproofing prof— 50
Ohio Fuel O il............  I
Ohio Fuel Supply. ___ 2f
Peoples Nat Gas A Pipe.2? 
Pittsburgh Brewing com 50

Preferred_________
Pittsburgh Coal com.

Preferred................
Plttsb-Jeromo Copper. . .  1 
Plttsb A Mt Shasta Cop.l

River Side West Oil pref.2f
San Toy Mining..............1
U 8 Steel Corp com ._

Bon<li>—pop*
Pitts Brewing 6s____ 1949

Thurs.
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales 
for 

Week. 
Shares.

Range since Jan. 1.
Low. High.

55 K 52 58 1,995 40 Jan 58 Fob
78)4 78)4 50 77 Feb 96)4 Jan
34)4 35 125 32 Jan 35 Jan

102)4 102)4 100 102)4 Feb 102)4 Feb
113 115 150 107 Jan 115 Feb

100 100 100 70 95 Jail 100 Feb
52 51)4 52 280 51 Jan 53 Jan

9 K 9)4 20 8?4 Jan OK Feb
16 16 120 15)4 Jan 16 Jan

42)4 42)4 43 )4 310 41)4 Jan 45 Jan
34)4 34 )4 10 34)4 Jan 34)4 Jan

2.X 2)4 2)4 100 2 Jan 2'4 Jan
9)4 9)4 10)4 385 9)4 Feb 13 Jan

53 53 53 50 45 Jnn 51)4 Feb
83 84 627 80 Jan 84 Feb

97c 66c 1 101,250 40C Jnn 1 Feb
36c 35c 38c 46,400 21c Jnn 40c Feb

6)4 6)4 6)4 200 5)4 Jan 6K Feb
116 116 20 116 Jan 117 Jail
14 14 20 14 Jan 14 Jan
12c 16c 42.150 11c Jan 16c Feb

95)4 95 K 98 285 89)4 Jan 98 Feb
95 95)4 412 05 Jan 96 K Jan..........

41K 41X 43 1.050 39 Jan 43 Jan

.......... 50)4 50 X 84,000 50 Jan 51 Fob

nner Gas of N J.......... 100
ildwln Locomotive.-100 
Preferred__________100

Iron................ 50

lec Storage Battery. .100
eneral Asphalt_____ 100
Preferred__________100

11 C o ................. 100
,akc Superior Corp — 100

Thurs.
Last
Sale

Price.

Week's Range 
of Prices. 

Low. High.

85
96 Vt

5 0  X  
1 0 ) 4

2 5 X

Lehigh Valley...............50
Midvale Steel A Ord----- 50
Minehlll A S H . .............50
Pennsyl Salt Mfg---------50
Pennsylvania----------------50
Philadelphia Co (Pitts) — 

Pref (cumulative 6%) 50
Philadcl Elec of Pa........ 25
Phila Rap Tran v t r ----- 50
Philadelphia Traction..50
Reading________  50
Tono-Belmont I level.— 1
1’onopah Mining--------
Union Traction------------ 50
United Gas Im pt.-------50
U S Steel Corporation-100 
West Jersey A Sea Shore 50
Westmoreland Coal----- 50
Win Cramp A Sons----- 100
York Railways, pref — 50

Bonds—
U S Liberty Loan 3 ! , s-----

Converted into 4 s ____
2d Liberty Loan 4s-------

Amer Gas A Elec 5s .2007
do small........ 2007

Baldwin Locom 1st 5s 1910 
Consol Trac N J 1st 5s 1932 
Elec A Peop tr ctfs 4s. 1945 
Inter-State Rys coll 4s 1943 
Lake Superior Corp 5s 1924

do small........ 1924
Lehigh Valley—

Gen consol 4 14s . . .2003 
Nat'l Properties 4-6s small 
Pennsylvania RR—

General 4 X s---------1965
Pa A Md Steel cons 6s 1925 
Philadelphia Co—

Cons A coll tr 5s stpd '51 
Phila Elec 1st 5s (new) '66

do small____ 1966
Reading gen 4s---------1997
Spanish Am Iron 6s. .1927

1 6 X  
6 3  X
5844
4 5 ) 4

88 
4 5  X

8 4  
7 5  X  
9 6 ) 4  
5 8  
4 1  

1 2 5  
4 9 ) 4  
15 
4 9  
2 5 X  
2 4  
1 4 ) 4  
6 3  X  
5 8 ) 4  
4 5 M  
5 1 ) 4  
8 5 ) 4  
4 4 ) 4

89 
80 X 
96 X 
5S 
41 

125 
51 
17
51 >4
25) 4
26) 4 
17)4 
64 
59)4 
46)4 
51)4 
88 
45)4

Sales
for

Week.
Shares.

23
185
65
50
4

80
2,730
1,488

260
114
250

20,121
644
157
360

2
86

4,153

Range since Jan. 1.

31 3 1 1 1 0
* 2 5 K z 2 5 2 5  X 1 ,3 4 4

2 6 ) 4 2 6 2 7 ) 4 1 ,3 0 5
7 1 71 71 1 9 6
7 6 X 7 6  X 7 8 ) 4 4 5 5

3 ) 4 3  1 - 1 6 3 ) 4 1 ,3 8 0
3 K . 3 K . 3 ) 4 2 , 6 1 5

4 0 4 0 4 1 ) 4 3 2 7
6 9 ) 4 6 8  K 7 0 4 9 0
9 6 o 9 8 ) 4 1 5 ,5 3 2
4 2 4 2 4 2 15

7 2 7 3 2 5
8 2 8 5 7 0 5

................ 3 2 3 2 1 5

9 7 .9 0 9 7 .7 0 9 8 .1 0 $ 5 3 , 3 0 0
9 6 .5 C 9 6 .1 0 9 7 .5 0 1 2 ,3 5 0
9 6 . 5C 9 5 .2 0 9 7 .2 0 1 2 2 ,0 5 0
8 0  X SO 8 0 ) 4 7 ,0 0 0
81 8 1 8 1  X 1 ,0 0 0

1 0 4  K 1 0 0 1 0 4 K 7 , 0 0 0
9 5 9 5 1 ,0 0 0
7 2 ) 4 7 3 4 , 0 0 0
4 0  K 4 0 ' l 3 , 0 0 0
4 9 5 2 1 5 ,0 0 0
5 0 5 0 5 0 0

9 0 ) 4 9 0 ) 4 1 ,0 0 0
4 0 4 0 5 0 0

9 0 9 0 9 0 1 0 ,0 0 0
1 0 2 1 0 2 2 , 0 0 0

7 4 7 4 7 ,0 0 0
9 4  X 9 4 ) 4 9 5 3 0 ,0 0 0
9 6 9 0 9 6 1 ,0 0 0
8 5 8 4  X 8 5 3 5 ,0 0 0

1 0 1 1 0 1 1 0 1 5 ,0 0 0

Low. High- ■
79 Jan 89 Jan
58 X Jan SOX Feb
95)4 Jan 06)4 Feb
58 Jan SS Jan
40 K Feb 42 Jan

115 Jan 136 Jan
49 Jan 51 Feb
14)4 Jan IT Feb
47 Jan 41 X Feb
24 Jan 25X Feb
18 Jan 26X Feb
12 Jan 1TX Feb
61)4 Jan 0*X Feb

Jan 59)4 Feb
43)4 Jan 47)4 Jan
50)4 Jan 51)4 Jan
82 Jan 88 Feb
44)4 Feb 4TJ4 Jan

30 Jan 33 Jan
*25 Fco 25 X Feb
20 Fob 3* Jan
70 Jan 71X Feb
71 Jan 78)4 Feb

3 Jan 3)4 Jan
3Ki Feb 4 Jan

40 Feb 42 X Jan
68 X Feb 72)4 Jan
88)4 Jan 98 H Feb
42 Feb 44 Jan
72 Feb 76 Jan
74 Jan 85 Feb
31 Feb 33 Jan

97 Jan 98.76 Jan
95.80 Feb 97.90 Jan
94.50 Feb 97.20 Jan
80 Feb 82 Jan
80 Jan 82 Jan

100 Jan 104 X Feb
95 Feb 95 Feb
72 Jap 73 Jan
40)4 Feb 42 Jan
47)4 Jan 52 Feb
48 Jan 50 Feb

89 X Jan 91)4 Feb
40 Feb 42 Jan

89)4 Jan 92 Jan
101 Jan 103 Jan

74 Felj 74 Feb
94)4 Jat 96 Jan
91 Jar 96 Jan
83 Fet 86 Jan

100 Jar 101 Feb

B a ltim ore  S to c k  E x ch a n g e .— Complete record of the 
transactions at the Baltimore Stock Exchange from Feb. 16 
to Feb. 21, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
sharo, not per cent. For bonds the quotations aro par oent 
of par valuo.

Alabama Co____ _____ 100
Arundel Sand A Gravel 100
Consolidation Coal----- 100
Cosdcn A Co....................5
Davison Chemical, .no par 
Elkhorn Coal Corp........50

Mer A Miners Trans v t.

Preferred v t r .

Robinson Oll.

Wayland Oil A Gas. 
Bonds—

Canton Co 5s___ ..
Cat ollna Central 4s.

5% notes. 
6% notes. 

Cosdcn A 6s . 
B 6s..........

Fairmont Coal 5s..

Monon V Trac 5s 
United Ry A E 4s

Funding 5s small 
0% notes..............

7 7 i u r s .  | 
Last | 
Sale I 

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan.

Low. I High

0 0 6 0 2 0 5 0 Jan 0 0

3 0 3 0 15 3 1 ) 4 Jail 3 6 ) 4
9 9 9 8  X 1 0 0 X 2 9 3 9 4 Jail 1 0 2

1 0 2 !  i 1 0 2 X 1 0 3 ) 4 8 0 91 Jan 1 0 6

8 7 ) 4 8 ) 4 3 ,9 9 7 6 ) 4 Jan 8 ) 4
3 X 3 ) 4 4 3 1 0 3 X Jan 4

3 4 X 3 3  V, 3 4  % 3 9 5 3 0 Jan 3 8  X

2 6 ) 4 2 5  X 2 0  X 7 8 1 2 2 ) 4 Jan 2 0 ) 4
4 2 4 2 4 2 5 4 0 Jan 5 3

6 5  X 6 6 51 6 4  X Jan 7 4
81 8 1 14 5 6 Jan 8 4

8 3 S 3 5 0 7 7 Jan 8 4

16 1 0 1 0 0 1 5 X Jan 1 0 X
1 5  K 1 7 X 4 7 9 1 5 Jan 1 7 X

7 3 7 0 7 4 2 8 0 6 8 Jan 7 4
7 3 7 3 ) 4 6 5 7 0 Jan 7 3  X
6 2 6 3 1 6 5 6 0 Jau 0 4

4 4 2 0 4 Feb; «
1 1 7 1 1 7 10 1 1 5 F c h 1 1 7

2 3 ) 4 2 3 ) 4 2 4 5 2 1 2 3  X Jail 2 4  X

2 7 ) 4 2 7 2 7 X 2 5 0 2 4 Jan 2 8 ) 4

3H 3 ) 4 3 5 4 9 2 5 3 X Jail 3 ) 4

................ 8 8  X 8 8  X $ 1 ,0 0 0 8 6 Feb 8 8  X

9 7  X 9 7  X 1 ,0 0 0 9 7  X Feb 9 7  X
SO 8 0 2 . 0 0 0 8 0 Feb so

1 0 0 1 0 0 1 0 0 5 , 0 0 0 9 9 Jan 1 0 0
................ 8 8 X 8 8  X 1 ,0 0 0 8 8  X Feb 8 8  X

8 3 ) 4 8 3  X 8 3 ) 4 8 , 0 0 0 81 Jan 8 4

9 3  K 9 3 X 9 3  X 1 8 ,0 0 0 9 1 X Jan 9 5

9 6 ) 4 9 6 ) 4 9 6  X 1 ,0 0 0 9 4  X Jan 9 0  X
8 2  X 8 2 8 2 ) 4 5 ,0 0 0 SO Jan 8 2  X
8 3  K 8 1 X 8 3  X 7 4 .0 0 0 S O X Fen 8 3  X
9 6 ) 4 9 6 X 9 7  X 4 ,0 0 0 9 6 X Fet 9 8 H

................ 9 2 9 2 1 ,0 0 0 9 2 Jat 9 2

............ - 9 3 9 3 5 , 0 0 0 9 3 Fet 9 3  X
9 4  X 9 4  X 9 4  X 2 .0 0 0 9 2 Jan 9 4  X

9 4 ) 4 9 4 X 2 ,0 0 0 8 8 Jart 9 9
................ 9 7  X 9 7  X 1 .0 0 0 9 8  X Jari 9 8

............... 9 0  X 9 0  X 7 ,0 0 0 8 7  X Jan 9 0  X
OS 9 8 5 4 6 ,0 0 0 9 8 Feb 9 8 5 4

8 6 8 6 8 6 1 ,0 0 0 8 6 Feb 8 6
9 4  X 9 4 ) 4 9 4  X 3 ,0 0 0 9 4  X Feb 9 5

________ 8 5 8 5 2 ,0 0 0 8 5 Feb 8 5
................ 7 7 7 7  X 2 0 ,0 0 ( 7 3 ' Jan 7 7  X

i 5 7 5 8 3 ,0 0 ( 5 5  X ' Jar 5 8  X
3 . .  . . 7 9 7 9  X 3CK 7 9 Jar 8 0

9 6 9 6 1 .0 0 ( 9 4  X •"Jar 9 6

8 3  X 8 3 ) 4 8 3  X 9 ,0 0 0 8 0 Jai 8 3  X

Jan
Fob
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Jan

Feb
Feb
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Feb
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY. WEEKLY AND YEARLY.

Week ending 
Feb. 22 1918.

St

Shares.

ocks.

Par Value.
Railroad,

&c..
Bonds.

State, Mun. 
& Foreign 

Bonds
United
Stales
Bonds.

Saturday_________
Monday_________
Tuesday............ ...
Wednesday_______
Thursday_________
Friday ..................

T otal_______

349,900
789,250
967,560
752,600
616,414

$32,295,500
73,775,000
89.845.500
72.146.500 
59,150,900

$895,000
1.539.000
1.568.000
1.187.000 
1.202.500

HOLIDAY.

$376,000
612,000

1.346.000
1.423.000 

S17.000

$908,000
3.372.000
1.332.000
1.636.000
4.362.000

3,475,724 $327,213,400 $6,391,500 $4,574,000 $11,610,000

Stocks— Par

Sales at
New York Stock 

Fx change.
Stocks—No. shares__

Par value_________
Bank shares, par____

Bonds.
Government bonds__
State bonds_________
RR.and mlsc.bonds..

Total bonds_______

Week ending Feb. 22. Jan. 1 to Feb. 22.
1918. 1917. 1918. 1917.
3,475,724

$327,213,400
2,412,652

$212,280,630
22,389,702

$2,110,425,200
$7,200

29,125,647
$2,632,267,310

$11,610,000
4,574,000
6,391,500

SI 1,000
6.403.500
9.711.500

$84,057,500
37.657.500
51.118.500

$73,000
56,173,500

132,981,000
$22,575,500 $16,131,000 $172,833,500 $189,227,500

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES.

Week ending 
Feb. 22 1918.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday...............
Monday_________
Tuesday........ .......
Wednesday______
Thursday_______
Friday.......... ..

T otal................

8,766
13,894
16,775
12,770
13,952

$19,350
56,000
43,950

107,020
72,600

3,505
9,499

22,437
10,955
9,202

HOLI

$19,200
65,300
44,550
63,500

133.400
DAY

1,270 
2,086 
1,237 
4,204 
1,535

$5,000
82,500
20,300
46,400
34,000

66,157 $298,920 55,598 $330,950 10,332 $188,200

N ew  Y o r k  “ C u r b ”  M a rk et.— Below we give a record of 
the transactions in the outside security market from Feb. 16 
to Feb. 21, both inclusive. It covers the week ending 
Friday afternoon.

It should bo understood that no such reliability attaches 
to transactions on the “ Curb” as to those on the regularly 
organized stock exchanges.

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed— that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
Insure that quotations coming over the “ tape,”  or reported 
In the official list at the end of the day, are authentic.

On the “ Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac
tions may creep in, or even that dealings in spurious securi
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
It is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “ Curb”  transactions, and 
we give it for what it may be worth.

St Joseph Lead r_______10
Smith Motor Truck .r .. . 10
Standard Motor Constr r 10 
Submarine Boat..(no par) 
Triangle Film Corp v t c.5 
United Motors.r..(no par) 
United Profit Sharing 25c
U S Steamship...... ......... xo
Wright-Martln A ire.r..(f) 

Preferred r............... ioo
Former Standard Oil 

Subsidiaries.
Anglo-Amcr Oil............ £1

Rights..................
Ohio Oil...........................25
Prairie Oil & Gas.......... 100
Prairie Pipe Line______100
South Penn Oil.. 100 
Standard Oil (Calif)...100 
Standard Oil of N J. 100 
Standard Oil of N Y . . .  100

Other Oil Stocks
Allen Oll.r_________  i
Amer Ventura Oll.r l
Barnott Oil & Gas.r........ l
Boston-Wyomlng Oll.r__ 1
Cosden A Co, com.r____ 5
Crown Oll.r........... . i
Duthie Oil.r........ .......... l
Elk BasinPetroleum.r. . . 5  
Elkland Oil & G a s .r ... l 
Esmeralda Oil C orp .r.. 1
Federal O il.r ...........  5
Glenrock Oll.r................ io
Hanover Oil A R ef.r___ 5
Houston Oil com .r___ 100
Internat Petrol.r.......... £1
Island Oil A T ra n s .r ...10
Kenova Oil...................... i
Kentucky Petroleum r.(t)
Lost City Oil.............. _ . . i
Merritt Oil Corp.r____ io
Metropolitan Petroleum 25
Midwest Oil com .r.......... 1

Preferred r .......... ......... i
Midwest Refining.r___ 50
Mineral Weils Pet............ l
N Y-Oklahoma Oil com.rl 
Northwestern Oil com .r .1
Oklahoma Oil com .r___ l

Preferred r........ .......... l
Oklahoma Prod A R e f . . .5 
Okmulgee Prod A R e f . . .5
Omar Oil A Gas coin___ l
Overland Petroleum.r.lOc 
Pan-Amer Petrol com r.50
Penn-Kentuoky Oll.r___ 5
Pennsylvania Gasoline.. . 1
Queen O l l .r . . . ........  l
Red Rock Oil A Gas 1
Rice Oll.r____ _____ _ . . i
Sapulpa Refining.r____ 5
Savoy O il.......... .......
Sequoyah Oil A R e f ...  . 
Sinclair Gulf Corp r . (t)
Somerset OH r..............
8tantou Oll.r..................
United Western Oll.r___
United Western Oil (new).
Victoria O l l .r . . . ..........io
Wayland Oil A Gas com .5

Mining Stocks

Thurs.
Last
Sale.

Price.

1 15-16 
12 
13 %
29%
9-16
5M
S'A

1 2% 
2 H

Week’s Range 
of Prices. 

Low. High.

10% 16 % 
1 13-162 1-16

290
550
275

10
13

15-16 
21H

H5
7% 

50 %

12M
13%

1
30%
9-16
5M
8M

51

Sales
for

Week.
Shares.

15c 
1 1-16

% 13-16 15-16
55c 54c 59c
OK 0% 7

% % 5-32
5-32 % 3-16
3% 3% 4
3% 3% 4
5 H 4K 5H

4M
7-32

21H
K1.11

110
1 %
%

66c
4c

7 M 
5 

300 
26c

Week ending Feb. 21.
Stocks— Par

8 K 
47

17X
39

8H
130H

Aetna Explos.r__ (no par)
Preferred r................ loo

Air Reduction r ..(n o  par)
Amer A Brit Mfg com. 100 
Amer Writ Paper com. 100
Atlantic Fruit r.............100
Brlt-Amer Tob ord’y . . .£ l

Ordinary coupon__£1
Chalmers Motor,com.r (t)

Preferred__________100
Charcoal Iron of Am comlO
Chevrolet Motor_____ 100
Cities Service pref r___l00
Corp of Florida r_____ 10
Cramp (ffm ) S A E B r 100
Cuprite Sulphur.r...........1
Curtiss Aerop A M , com(f)
Electric Gun r__________l
Emerson Phonograph___ 5
Havana Tobacco com r 100

Preferred r............ ..100
Holly Sugar pref.......... ioo
Hulburt Motor Truck. .  (t)
Int Trading Corp, com r .l  
Keyst Tire A Rubb com. 10 
Kresge (S 8), com. r . . .100 
Lake Torpedo B com r. 100 
Marconi Wlrel Tel of Am.5 
Marlin Arms v t c (no par)
Maxim Munitions.r___ 10 9-16
Nat Mot Car A Veh r . . ( f )  9)<
New York Shipbldg r . .( t )  . .
N Y Transportation___ 10 14H
North Am Pulp A Paper(f) 2M
Peerless Truck A M ot..5 0 ........
Pocahontas-Logan Coal r 5 S'A

Thurs
Last
Sale.

Price.

2
39 H 

'A 
4

16M

3H

Week's Range 
of Prices. 

Low. High

OH 
45 H 
70
5
2 H 

14% 
16.'1$ 
17 H6 
39
8

120
751$ 
7 H 

86 
IK  

37
K

3 H 
1H 
S'A

06
16M

H
16
75 
3 H 
3 % 

78

8 H 
47 
71
5
2 K 

15 % 
10H 
18
6 

39
8 H

m n
79
7 K 

so 
2

41H
4
2
3 H 

96 
IS

%
10H
80
3 H 
3 H 

81H

Sales
for

Week.
Shares

'A 11-16
?H  9H

39
14
2 H 

18 A  
3%

39 
16 
2 H 

18 'A 
S'A

29,500
600
125
100
200
110
100
800
100
41

800
23,300

900
500
100

5,100
31,200
6,300

745
600
400

10
1,760

900
1,160

310
100

2.400
1,000

27,000
100
55

1.400
1,000

400
50

Range since Jan. 1.
Low.

OH 
41 'A 
70 
5 
2

10 H 
10 
1 0 H 
3 

30 
7 H 

100
68 Vi
7 K 

86
IK  

25 
3-16 
3M 
1'A 
SH 

96 
16 K  

H 
12 K
69 H 
3
SH

78
H8 

39 
14
2 H 

14
3

Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
F’cb
Feb
Jan
Jan
Jan
Jan
Feb
Fob
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Fel)
Jan
Feb
Feb
Jan
Jan
Jan

High.

8 H 
47 
76 H

3% 
15 'A 
10H 18
7 

39
8 H 

130%
79

7 K 
86 

2 % 
41% 

% 
4 H 2
SH 

99% 
IS

IK
17%
80 

SH 
SK

81%
1

18
39
19 
3H20 
SH

Feu
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Jan
Feb
Jan

Alaska-Brlt Col Metals.. 1
Atlanta Mines...... ............ 1
Big Ledge Copper............ 5
Booth _r.......... ................. i
Boston A Montana D ev il5
Bradshaw Copper.r____ 1
Buffalo Mines Ltd.......... 1
Butte-Detrolt Cop A Zinc 1 
Butte A New York C op .. 1 
Butte-Ramsdell Cop r . . . 5
Caledonia Mining______ j
Calumet A Jerome Cop r 1 
Canada Copper Co L td ..5
Cash Boy........ ................. i
Coco River Mining.r___ 1
Consol Arizona Smelt___ 5
Consol Copper Mines___ 5
Consol-Homestead. r___ 1
Copper Valley Mining.r.l 
Cresson Cons Gold MAM 1
Emma Copper, r............... l
Eureka Croesus Min___ 1
Fortuna Cons’d .r ............. 1
Gibson Con Copper.r. 1 
Goldfield Consolidated.. 10
Goldfield Merger.r___  1
Great Bend r___________ i
Green Monster.r._.........5
Hecla Mining...............25c
International M ines.r._.i 
Jerome Prescott Cop.r__l 
Jerome Verde Copper., l
Jim Butler r_____ ______ j
Josevlg-Kennecott Cop._l
Jumbo Extension............. l
Kerr Lake........ ................5
Kewanus r____ _________j
I.ampazos Sliver___  ___
Liberty Silver (prosp’ t) r .l
Louisiana Consol_______1
Magma Copper.......... . . 5
Marsh Mining r_________
Mason Valley.............  5
MoKlnley-Darragh-Sav.11
Mines Holdings r__
Monster Chief r__........... 1
Mother Lode r.......
National Leasing r______1
Nat ZIno A I.ead r.......... 1
Nevada Ophlr r............. I0c
Nevada R and...............10c
New Cornelia r.................5
Nlplsslng Mines...............5
Nixon Nevada.......... ...... 1
Ohio Copper r...................1
Onondago Mines.r.......... 1
Pole Star Copper r___ III
Portland Cons Copper.r.l
Provincial Mining.......... 1
Rawley Mines r................ 1
Ray Hercules Mining r ..5
Red Warrior Mining r__ 1,
Rex Consolidated............ li

5 K 
7-16 
29o 

1
3-16 

8 H

11% 12%
2 2 % 

333 348
475 485
268 278
287 290
230 231
550 555
275 280

H » 
l ie  15c 

1 1 1-16
23c 25c
7%

500
87,000
19,200
4,500
1,100

65,500
6,600
6,300

27,100
300

13,200
76,000

325
85
00
11
40
30
26

Range since Jan. 1.
Low.

41
13K 
SK 

5-32 
5 H

44 H 
1351 
4% 

K 
7 H

% *5-16 
21 22 
9-16 U 
1.09 1.15
IK  1 5-16 

107 113
1 % 1 % 

H h 
62c 68c
3%o 4c 

10c lie

13-16
"7-16

1%
H

1
SH
3%

7-16 
12c 

1 1-16
So

510
H

50c
1 5-16
2 1-16 

11c
2
2
0%

23c
%

5
5-16

1
39c 

2H 
% 4c 

5c

7
4%  

29c 
19c 
50 
5 K 

7-16 
29c 

11-16 
5-32 
8%
8

11-16
21H 
5-16 

1H 
5-16 

IH  
SH 
3%

7 H 
5

30c 
27c 
51H 
5 K 

H 
35c 

1
3-10
9
8

%
23
7-10

IK
%

1%
3%
3%

H 
13c 

1 3-16 
5c 

51c

10c 
1
4c 

46c
H

15-16 
5-16 

13-16 
4%

47c
1 3-16 1 5-16 

2 2 1-16 
90 12 0

1 %
H

1
5K 

51c

3 13-16 
20o

2 H 
13-16 
60c 

K 
16c 
5%

%

40
4Hc

3-32 
29 He 

6c 
33o 
18c 
14c 
17 
8% 
IK

2 H 
25o 
330 
51a 

2 H 
AH 

H 
12c

2
1%
5%

23o
%

5
K

1
37c 

1 %
H 

4o
5o

H .. 
3 K  3 15-16 

14c 20c
1 % 2%

K  13-10 
57c 60c
3-16 
15c 
5H 
7c

11-10
36c

2
2%,
OK24c
%

5
9-16

1
40o

2H7-16
4 He 
SC

K

17c
5K
7c

1.500
43.600
2.500

10,000
13.000 
9,400

10.700 
5,100 
8,600

10,800
13.800
14.600
3.500
4.200 
4,300

26.500
88.000 
3,000 
3,805
1.500

32.500
17.000
3.500 
2,907 
3,550
4.800

63.000
24.000
5.500

11.600
13.700
6,000

16,300
300

6.120
5.200

10,100
2,350

26,875
1,400

100
8.000
3.500 
4.600
7.100
6,000
2.100
2,140
1.200

14 K  
1
8 H 

11K
%

19%
H

4K
0 %

45

U K
IK

300
418
255
275
225
520
252

Jan
Jan
Jan
Jan
Jan
Jan
F’eb
Jan
Jan
Feb

Fob
Feb
Jan
Jan
Feb
Jan
Jan
Jan
JAn

6c 
1

22o 
OH 

H 
53o 
OK 

%
H 

2H 
SK 3

39 K 
1 2%
IK  
3-32 Jan 
5H Feb 

% Jan 
20 K  Jan 

% Jan 
95o Jan 
1 3-10 Jan 

103 Jan 
1H Jan 

H Jan

Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan I 
Jan 
Feb 
Jan

High.

l:& 
12K 
14%
30% 
9-16 
5 % 
8% 

51

Feb
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb

17%
3

365
500
278
290
237
579
285

Jan
Jan
Jan
Feb
Feb
Jan
Jan
Feb
Feb

50o
3o
lOo
0%
2 %

20o
15o
40
5

5-16
17o

H

Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan

3-32 Feb 
8 H Fob 
7H Jan 

H Jan 
15 Jan 
5-10 Feb 
1 7-10 Jan 

K Jan

11-10 Jan 
15o Feb 
1 3-16 Jan 
30o Jan 
8%  Feb 

1 5-10 Jan 
OOo Jan 

7 Feb 
K  Jan 

5-16 Jan
4 Feb
5 Jan 
7K Jan

53 % Jan
13H 
4 K  

K 
7H 

*5-10 
24 H 

K

Jan
Feb
Feb
Feb
Jan
Jan
Feb

1.24 Jan 
1H Jan

1%
3%
3

Feb
Jan
Feb

114
1 %
H

70o
So 

15o 
7 H 
5% 

40o 
27o 
51H 
SK 

H 
860 

1
K10

9H 
% 

23 H 
7-16 
2% 

H
2 K 
4
3 K

Jan
Feb
Fob
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Feb
Jan
Feb

H
40
4c
5H

53c
3-16
3-32
26c
5c

33c
13c
13o
16H
8%

39o 
H 

41M 
6c 
6 

53o 
3-10 
3-32 

20 He 
6c 

38c 
18c 
llo  
17M 
SH

1 1-16 1 5-16
% 

2 'A 
23c 
32c 
47c 
2
AH

% 
2 H 

26c 
33o 
51c 

2 M 
4 H

n  h
llH fi 14c

8,45() H Jar1 9-16 Jan
15,00() So Jari 13o Feb
13,20() H Jart 1M Jan
4.00C) 3o Jar1 5o Feb

83,00() llo Jar> 51o Jan
6.10C1 H Jar1 1 H Jan
3.10C• % Feb’ 1% Feb
7.60C> H Jan1 H Feb1,425i 11-10 Jan 1 Feb
2,9001 4M Feb 6 Jnn

11,2601 44o Jan 560 Jan
11,400 *1 Jan 1% Jan
2,4001 1 15-16 Jan 2M Jan

39,000 3Mo Jan 190 Feb
1,350 1% Feb 2H Jan
5,200 1% Jan 2 H Jan
6,000 5 Jan 7 Jan
2,400 22o Feb 2So Jan1.070 H Jan 1M Jnn
6,000 4% Jan 5M Jan

13,700 K Jan Feb
7,400 1 Feb 1 1-10 Feb5,900 35o Jan 40c Jan2,735 1M Feb 2 3-16 Jan3,500 H Jan 7-16 Jan
8,200 So Jan 5o Feb

11,000 4Hc Feb 5Mo Jnn1,300 9-16 Jan K Jan4,450 2% Jan 5 Jan
25,800 80 Jan 20o Feb7,800 I K Jan 3M Jan3,150 H Jan % Jan10,800 55o Jan 900 Jan

1,100 3-10 Jan H Jan10,500 14c Jan 24o Jan
500 5 Jan 5% Jan

1,000 60 Jan 9o Feb
25,100 H Feb % Feb
5,500 28c Feb 39c Feb700 7-16 Jan H Jnn
2,400 37 Jan 42 Jan
5,100 4o Jan 80 Jan
1,200 4% Jan OK Jnn

100 52c Jan 60c Jan
600 3-16 Feb 3-16 Feb

11,200 1-16 Jan 5-16 Jan25o Jan 29Ho Feb23,700 3o Jan 80 Feb15,500 15c Jan 380 Feb
8,100 13c Feb 21o Jan6,500 13c Feb 14c . Feb5,850 ISM Jan 17H Jnn1,400 8 Jan 8M Jan10,725 % Jan 1 5-16 Feb

100 % Feb 1 1-10 Jan
1,000 2 Jan 2K Feb5,100 20o Jan 280 Jan7,200 310 Jan 34o Jan

11,100 43o Jan 51o Jan5,500 1M Jan 2 H Jan5,900 3H Jan 4M Jan
1,100 K Feb H Jnn39,000 Oo Jan 15o Feb
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Mining Stocks (Coni'd).

Friday
Last
Sale.

Price.

Week’s Range 
of Prices. 

Low. High.

Rochester Mines.............. 1 34c 33c 34c
Santa Fc Copper r . . —  1 1% % 1%
San Toy Mining. ............ 1 15c 14c 18c
Silver King of Arizona— 1 3-32 % 5-16
Silver Plumo Cons.r-----1 54c 52c 54c
Standard Silver-Lead----- 1 7-10 13-32 7-10
Stewart............................1 % % Y\
Success M ining..............1 10c 9c 10%c
Tonopah Belmont Dev r 1 3% 3%
Tonopah Extension........ 1 1% 1% 1%
Trl-Bulllon S A D ............ 5 % % %
United Eastern..............1 5 4 6%
United Verde Exten.r.SOc 39% 39% 42
Unity Gold Mines______ 5 4% 4% 4%
Washoe Copper r . .1 1 % 1 3-16 1%
West End Consolidated .5 73c 71c 78c
White Caps Exten___ lOo 11c 11c 18c
White Caps Mining__ 10c % % 19-32
Wilbert Mining................ 1 8%c 8c 10c

Bonds
Am Tel A q’cl 1-yr Os w 1.. 99% 99% 99%
Beth Steel 5% notes.. 191! 98 97% 98
Canada (Oom of) 5s.. 191J 95% 95% 95%
Gcn’l Elec 6% notes.. 192( 100% 100 100*4

0% notes (2-ycar).-19K 100 100 100'4
Phila Elec Os r w 1___ 192( 99% 97% 98%
Russian Gov’t 5%s r. 192] 38 38 . 41%

6%s r____________ 19K 45 45 45
Wcstlnghouso Elec A Mfg 98% 98%1-year 6% notes.w ........ 98%

Sales |
for Range since Jan. 1.

Week. ____  ■■■ —-----------
Shaes. | Low. High.

6,000
8,800

17.500 
12,000'
3,950
5,100
3,000
4,000!

200
3,850;

12,000
5,471
8,900'
1,800;

500
6,800:

51,200
92,800
21.500

■5 I 100,000 
27,000! 
S5.000; 
60,000'
35.000
05.000
27.000 

7,000
141,000

27c
%11c
%

47c
%

3-10
7o
3
1% 

3-10 
3% 

38% 
3 % 

1 3-10 
05c 
10c 

11-32 
8c

99
90 %

Jan
1’cb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Feb

Jan
Jan

94 % Jan 
98% Jan 
99 Jan 
97% Feb

Feb
Feb

98% Jan

40o Feb 
1% Feb 

18c Jan 
7-10 Jan 
58c Feb 
7-16 Jan 

% Jan 
10 %o Feb 

3 % Jan 
1 % Jan 

% Jan
Feb
Feb

4% Feb 
1% Feb 

86o Feb 
18o Feb 

% Jan 
14c Jan

99% Jan 
98 Feb 
95% Jan 

100% Feb 
100% Fob 
98% Feb 
52 Jan 
58 Jan
99% Feb

* Odd lots t No par value. 1 Listed as a prospect, t Listed on the Stock Ex
change this week, where additional transactions will be found, o New stock, r Un
listed. «  Ex-cash and stock dividends, w When Issued, z Ex-dlvidend. v Ex
rights. z Ex-etock d iv id e n d ._____________________________________________

C U R R E N T  NOTI CE.

— Tho Railway Investors’ Leaguo has issued a comprehensive report to 
members covering its activities in tho year and a half which has elapsed 
sinco its organization in August 1916. The report chronicles tho steps In 
railway affairs which havo led to tho present state of assured dividends and 
tells why it lias boon decided to continue as an independent organization. 
Copies may bo obtained on application to Paul M ack Whelan, Secretary. 
61 Broadway, Now York City.

__Brouso, Mitchell & C o., o f Toronto, announco that W . II. Brouse has
retired as a member o f tho firm and that tho business is being continued 
under tho same name and at tho samo address by tho throe remaining 
partnors, Geo. O . Mitcholl, E . Gordon Wills and T . Ross Boys. All 
outstanding commitments o f tho old firm and all current accounts havo 
been taken over and assumed by tho now firm.

— At 73% and interost, to yiold 5 % % , Ilambloton & Company, 43 Ex- 
chango Place, this city, and 10 So. Calvert St., Baltimore, are advertising 
and offering in this issue $243,000 Manhattan Railway Co. second m ort- 
gago 4%  bonds, duo 2013, which are tax exempt in Now York State. Full 
particulars on application.

__Maury, Rogers & Auchlncloss, members o f  tho Now York  Stock
Exchango, 61 Broadway, N . Y ., announco tho admission o f J. Theus 
Munds to'thoir firm as a general partner. M r. Munds has been a member 
o f the Now York Cotton Exchango for a number o f years past.

__p ;utl & Company, members o f tho Philadelphia Stock Exchango, with
offices at 1421 Chestnut St., Philadelphia, announco that Russoll II. 
Kriobcl lias bocomo associated with them as their representative in Central 
Pennsylvania, with headquarters in Harrisburg, 1 a.

__T jj0 u ank o f Tho Manhattan Company has issued a booklet tabulating
dividends doclarod by moro than 5,000 important corporations, giving 
amounts and datos, also income tax data. This booklet may bo had free 
on request. ,

__Robert E. Ilorisso, formerly associated with tho Equitablo Trust C o.
o f New York, and until recently with Dick, Gregory & C o., announcos< 
tho opening of an office at 44 Pino Street, to conduct a general investment 
business.

__q>bo Prudential Insurance Co. o f America announces tho election of
John W . Stodman, Assistant Treasurer, as Second Vlco-Prosidont and 
Manager o f the Bond Department.

New York City Banks and Trust Companies
Uanka-A.F.
Amorlea*__
Arner Exch.
Atlantic___
Battery Park
Bowery •__
Bronx Boro* 
Bronx N at.. 
Brynntl’ark* 
Butch A Dr.
Chase_____
Chat & I’ hon 
Chelsea Ex *
Chemical__
Citizens___
C ity............
Coal A Iron. 
Colonial* —  
Columbia*.. 
Commerce.. 
Corn Exch*. 
Cosmopol'n* 
East River.. 
Fifth Ave*..
Fifth............
First----- . . .
Oar field-----
Germ-Amor* 
German Ex* 
Germania* .
Gotham-----
Greenwich*.
Hanover-----
Ilarrlmau... 
Imp A Trad. 
Irving (tretfs 
Liberty — 
Ltncoln-

Hunks. nia Ask Trust Go’s. Bid Ask
400 510 Manhattan • 300 310 New York

220 Mark A Fult 305 . . . . Bankers Tr. 390 400
170 180 Mech <fc Mot 295 305 CentralTruat 710 700
190 205 Merchants.. 245 255 Columbia . . 200 270
400 Metropolis*. u240 255 Commercial. 100

165 176 Empire... 290 30()"
150 Mutual*---- 376 _______ Equitablo Tr 335 340
145 100 New Neth*. 200 220 Farm L A Tr 390 400
75 90 New York Co 150 160 Fidelity . . . 200 210

330 350 New York.. 415 . . . . Fulton__ 240 255
215 220 Pacific *----- 270 . . . . Guaranty Tr 340 347
100 110 485 500 Hudson___ 135 142
375 385 People’s* — 200 210 Irving Trust 105
205 215 Prod Exch*. 200 . . . . Law Tit A Tr 95 105
398 405 Public.......... 210 220 Lincoln T r .. 100
205 215 Seaboard — 435 — Mercantile

<400 400 425 1 r A Dep. 190
290 310 Sherman — 120 130 Metroixdltan 320 340
173 170 State*.......... 100 110 Mut’l (West-
305 315 23d Ward*. 110 125 Chester) _ . 115 125
86 95 145 155 N Y Life Ins
60 65 Unit States* 500 — A Trust.. 875 900

3400 3800 Wash ll ’ts*. 350 ______ N Y Trust.. 585 600
215 230 Westch Ave* 175 200 Scandlnavl'n 200 275
800 800 West Side*. 185 195 TltloGu ATr 205 275
105 180 Yorkvlllo*.. 540 665 l rausatlan 'c 175
135 145 Brooklyn. Union Trust 300
395 410 145 155 USM tgATr 400 410
180 190 First............ 255 270 UnltedStates 900 925
200 Flatbush__ 140 160 Westchester. 130 140
335 360 Greenpolnt . 150 165
610 000 Hillside * . . . 110 120 Brooklyn.
240 250 ______ 115 Brooklyn Tr 525 550
475 49(1 110 120 Franklin___ 235 245

)270 280 Montauk * .. ______ 95 Hamilton__ 205 275
380 390 195 205 Kings Co__ 025 050
280 300 Natlon’ ICIty 265 275 Manufuct'rs. 140 _ .

North Side*. 176 200 People’s___ 205 275
Pponle’w___ 130 140 Queens C o .. 70 85

NeW York City Realty and Surety Companies

Alliance R ’ty 
Amer Surety 
Bond A M G 
Casualty Co 
City Invest’g 

Preferred..

Bid Ask Bid Ask Bid
65 75 Lawyers Mtg 85 90 Realty Assoc

110 117 Mtge Bond. 82 87 (Brooklyn) 67
185 195 Nat Surety. 174 177 U S Casualty 190

100 N Y Title A USTItleGAI 55
13 16 M tge----- 50 57 Wes A Bronx
60 66 Title AM G 160

77
205

65

Quotations for Sundry Securities
All bond price* are “ and Interest’ ’ except where marked “ f"

Standard Oil Stocks Per Share 
Par Bid.

Anglo-Amerloan Oil new. £1 12
Atlantlo Refining----------- 100 910
Borne-Scrymser Co____ 100 440
Buokeye Pipe Line Co__ 50 *z93
Chesebrougb Mfg new__ 100 315
Colonial Oil.......................100 10
Continental Oil_________ 100 470
Crescent Pipe Line Co—  50 *30 
Cumberland Pipe Line.. 100 145
Eureka Plpo Line Co___ 100 190
Galena-Signal Oil com__ 100 130

Preferred____________ 100 118
Illinois Pipe Lino_______100 185
Indiana Pipe Line Co----- 50 *94
International Petroleum. £1 *13
National Transit Co__ 12.50 *13
New York Transit Co__ 100 205
Northern Pipe Line C o ..100 104
Ohio Oil Co......................  25 *338
Ponn-Mex Fuel Co_____ 25 *43
Pierce Oil Corporation__ 25 *93
Fralrlo Oil A Gas_______100 480
Prairie Plpo Line.__ ...1 00  270
Solar Refining.................. 100 295
Southern Pipe Line C o .. 100 1S2
South Penn Oil................ 100 285
Southwest Pa Pipe Lines. 100 95
Standard OH (California) 100 227 
Standard Oil (Indiana)..100 040 
Standard Oil (Kansas)— 100 400 
Standard Oil (Kentucky) 100 325 
Standard OH (Nebraska) 100 4S5 
Standard Oil of New Jer.100 548 
Standard Oil of New Y ’k 100 *270
Standard Oil (Ohio).........100 415
SwanA Flroh________ 100 95
Union Tank Line Co___ 100 87
Vacuum Oil____________ 100 345
Washington OH____  . . 1 0  *25

Bonds. Per Cent.
Pleroe OH Corp conv 6a.1924 74

Ordnance Stocks—Per S hare. 
Aetna Explosives pref.,.100 45
American A British Mfg. 100 4

Preferred____________ 100 15
Atlas Powder oomraon__ 100 168

Preferred____________ 100 95
Bahoook A Wilcox---------100 111
Bliss (E W) Co common. 50 *360

Preferred................ — 50*-----
Canada Fdys A Forgings .100 140 
Carbon Steel common— 100 85

1st preferred_________ 100
2d preferred__________ 100

Colt’s Patent Fire Arms
M fg______ __________  25 *57

duPont (E I) de Nemours
A Co common________ 100 203
Debenture stock______100 93

Eastern Steel__________ 100 90
Empire Steel A Iron com. 100 29

Preferred..................... -100 72
Hercules Powder com__ 100 247

Preferred.......................100 114
Nlles-Boment-Pond oom.100 127

Preferred__________ ..100 97
Penn Seaboard Steel (no par) *40
Phelps-Dodge Corp------- 100 270
Soovlll Manufacturing...100 450
Thomas Iron_____ ______ 60 *25
Winchester Repeat Arms.100 750 
Woodward Iron________ 100 35

Public Utilities
Amer Gas A Eleo oom__ 60 *89

Preforrcd_____________ 50 *40
Amer Lt A Trao com___ 100 219

Preferred____________ 100 95
Amer Power A Lt oom__ 100 48

Preferred____________ 100 74
Arner Publlo Utilities oomlOO 21

Preferred.._____ ____ 100 53
Cities Service Co oom__ 100 201

Preferred_____________100 76
Com’w'lth Pow Ry A L.100 21

Preferred_____________100 50
Eloo Bond A Share pref— 100 91
Federal Light A Traction. 100 6

Preferred____________ 100 25
Oreat West Pow 6s 1940.JAJ 71
Mississippi Rlv Pow com.100 121

Preferred_____________100 38
First MtgO 5s 1951...JAJ 69 

North’u States Pow oom.100 60
Preferred____________ 100 87

North Texas Eleo Co oom 100 55
Preferred.......................100 70

Paolflo Oas A Eleo com ..100 34
1st preferred.................100 81

Puget Sd Tr L A P  oom.100 10
Preferred_____________100 30

Kepubllo Ry A Light___ 100 23
Preferred_____________100 581

South Calif Edison oom .. 100 78
Preferred___________ .100, 98

Standard Gas A El (Del). 60 *0
Preferred_____________ 60 *24

Tennessee Ry L A P  oom 100 2
Preferred.___________ 100 8

United Gas A Eleo Corp. 100 1
1st preforrcd_________ 100 35
2d preferred_________ 100 2

United Lt A Rys oom___ 100 27
1st preferred_________ 100 61

Western Power oommon.100 
Preferred_____________100 48

• Banks marked with a (•) are State banks, t Sale at auotlon or at Stock Ex
change this week. INowstook. u Ex-dividend of 50%. V Ex-rlghts.

RR. Equipments— PerCt, Basis
Ask. Bid.
12% Baltimore A Ohio 4%g____ 6.00

925 Buff Roch & Pittsburgh 4%s 6.00
460 Equipment 4s___________ 6.00
97 Canadian Pacific 4%a.......... 6.50

340 Caro Cllnchfield A Ohio 5s_. 7.50
40 Central of Georgia 6s---------- 6.50

490 Equipment 4%s— .......... 6.50
33 Chicago A Altou 4s------------ 7.00

155 Chicago A Eastern 111 5% s.. 7.50
200 Equipment 4%s-------------- 7.50
135 Ohio Iud A Loulsv 4%s......... 6.50
123 Chic St Louis A N O 5s......... 0.00
195 Chicago A N W 4% s---------- 5?9
97 Chicago R I A Pac 4%s------- 6.90
13% Colorado A Southern 5s----- 6.00
14 Erlo 5s---------- ------------------- 6.75

215 Equipment 4%s_________ 6.75
107 Equipment 4s----------------- 6./ 5
343 Hocking Valley 4s_________ 6.50
47 Equipment 5s___________ 6.50
.10% Illinois Central 5s.............. .. 5.90
485 Equipment 4%s_________ 5.90
275 Kanawha A Michigan 4% s.. 6.50
305 Louisville A Nashville 6s------ 5.90
187 Michigan Central 5 s _______ 6.00
295 Minn St P A S S M  4% s----- 6.00
100 Missouri Kansas A Texas 5s. 7.00
232 Missouri Pacific 5s-------------- 7.00
650 Mobile A Ohio 5s__________ 6.60
485 Equipment 4%s-------------- 6.60
335 New York Central Lines 6s.. 0.25
515 Equipment 4%s-------------- 6.25
553 N Y Ontario A W’est 4%b. . . 6.25
275 Norfolk A Western 4%s----- 5.90
430 Equipment 4s___________ 5.90
105 Pennsylvania RR 4%8------- 5.65
90 Equipment 4s----------------- 5.65

355 St Louis Iron Mt A Sou 5s.. 7.00
30 St Louis A San Francisco 58. 7.00

Seaboard Air Lino 5s---------- 7.00
Equipment 4%s-------------- 7.00

77 Southern Pactflo Co 4% b— 6.00
Southern Railway 4% b------- 6.60

47
Toledo A Ohio Central 4s— 6.50

6 Tobacco Stocks—Per Sha re.
20 Par Bid.

173 American Cigar common. 100 90
98 Preferred____________ 100 85

112 Amer Machine A Fdry__100 70
420 Brltlsh-Amer Tobao ord ..£ l *16

.  78 Ordinary, bearer______£1 *17
100 Conley Foil____________ 100 200
90 Johnson Tin Foil A Met. 100 100

. 96 MaoAndrews A Forbes..100 170
67 Preferred_________  ..100 92

Reynolds (R J) Tobacco. 100 375
59 Preferred____________ 100 100

Young (J S) Co------------ 100 125
207 Preferred------- ----------- 100 100
95 Short-Term Notes— Per Cent.
94 Amer TelATel 0s 1919..FAA 99
34 Balto A Ohio ,5s 1918 ..JAJ 99%
75 5s 1919.............. ......... JAJ 98

255 Beth Steel 5s 1919..FAA 15 97%
117 Canadian Pao 0s 1924.MAS 2 98%
132 Chlo A West Ind Os’ 18.MAS 99
102 Del. A nudson 58 1 920 FAA 98
45 Erie RR 5a 1919---------- A-C 9334

280 General Rubber 5s 1918.JAD 98
470 Gen Eleo 6s 1920...........JAJ 100%
35 6% notes (2-yr) T9. JAD 100%

850 Great Nor 5« 1920.........MAS 96%
55 Hooking Valley 0s 1918 MAN 99

K C Rys 5%s 1918.........JAJ 98
K C Term Ry 4%s ’ 18-MAN 98

92 4%s 1921.................... JAJ ____
41 Laclede GasL5sl919-.F& A 96

222 Mloh Cent 5s 1918............ . 99%
97 MorgauAWrlgbt 5s Deo 1 T8 98%
52 N Y Central 4%sl918.MAN 99%
77 5s 1919................................ 97
24 N Y N I1 A H  58. Apr 15 19U 94
56 Penn Co 4%s 1921.. JAD 15 96%

204 Pub Ser Corp N J 5s T9.MAS 95
77 Rem Arms U.M.C.5sT9FAA 89
23 Southern Ry 5s 1919..M-S 2 97%
52 United Fruit 5s 1918...M-N 99%
94 Utah Sec Corp 63 '22.M-S 15 S3
10 Winches RepArms0sT9.MAi: 99
30 Industrial
73 and Miscellaneous

American Brass________lot 240
42 American Chicle com___ 100 42
71 Preferred____________ 10C 65
63 Am Graphophone com__ 10C 85
89 Preferred....... ........... ..10C 89
60 American Hardware........ 10C 120
74 Amer Typefounders oom. 100 34
35 Preferred .................... 10C 80
83 Borden’s Cond Milk com. 10C 96
14 Preferred____________ 10C 96
41 Celluloid Company____ 10C 140
24 Havana Tobacco Co___ 10C 1%

2 58 Preferred____ _______ 10C 3
80 1st g 5s June 1 1922..J-D /45

102 Intcrcontlnen Rubb com.lOC 9
9 Internat Banking Co----- 10C 160

26 Internationa! Salt............ 10C 55
3 1st gold 5s 1951.......... A-C 70

10 International Sliver pref.101 78
4 Iron Steamboat_________1( *r»2

42 1st 5s 1932................ AAC r»90
8 Genl 4a 1932 ............ AAO n25

29 Lehigh Valley Coal Sales. 60 •78
02% Otis Elevator common— 10C 37

2 13 Preferred____________ 1CK 67
49 Remington Typewriter—

15%Common____________ 10C
1st preferred................ I0< 67
2d preferred_________10( 45

rfoyal Baking Pow com .. 100 123
Preferred...................... 10( 95

5.50
5.50
5.50 
6.00
6.50
5.50
5.50
6.00
6.50
6.50 
6.00
5.50
5.00
6.00 
8.00 
6.00 
8.00 
6.00 
6.00 
6.00
5.40
5.40 
6.00
5.20
5.50
5.50 
6.00 
6.00 
8.00 
6.00
5.75
5.75
5.75
5.30
5.30 
6.00
5 00
6 00 
6.00
6.50
6.50
5.20 
5.90 
6.00

Atk.
95
95
80
17
19

250
130
190
98 
50

104
150
106
99%
9934
98%
98%98%
99%
98%
94%
983*

1003*
1003*
97%
99%
99 
99 
98 
98 
997*

’ 097*
97%
95
963*
97
91
973*

100 
85 
99%

245
46 
70 
90 
92

125
37
85

100
100
ICO

1%>
5

60
11

’ os”
73
82
4

100
40
80
40
70
16%
70
47 ! 

132 1 
100

• Per share. 6 Baals, d Purchaser also pays accrued dividend. « New stock. 
/F la t prico. n Nominal * Ex-dlvldend. y Ex-rlghts.
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fttneshaetit awl f^ailpcratl % ;a id liQ m c t ,

R A I L R O A D  G R O S S  E A R N I N G S .
oan h S ° j g taWe shows the poss earnings of various STE A M  roads from which regular weekly or monthly returns 
^ f u m n s T ? QlW° ; C?fUmn3T0f fl? u*res giv-e the gross earnings for the latest week or month, and the last two 
m im fto s h o w ^  ^  A  fr° m JT '  \ to a,?d 1? oludm/  the latest week or month. W e add a supplementary state
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period.

" ?  -v i  t ° ^ l8.(°,r year-to-date figures) are now all made to begin with the first of
reauired return* *St ° L * u y j .  This is because the Inter-State Commerce Commission, which previously
^ h ^ rh i r̂ w o ^ ^ V m 0nth3 .en d m ® du.nen30’ now requires reports for the calendar year. In accordance 
correspond wltk ft, ^ e  Commission, practically all the leading steam roads have changed their fiscal year to
n ractiee  T h e  r o t ,  Î 6 ° * ,year* ®ur ow[* tota ls have accordingly also been altered to conform to the new
practice. 1 he returns of the electric railways are brought together separately on a subsequent page.

R O A D S .
W eek  or C u rren t
M o n th . Y ea r .

Ala & Vicksburg__
Ann Arbor________
Atch Topeka Sc S Fo 
Atlanta Birm & Atl 
Atlanta & West Pt. 
Atlantic Coast Lino 

Chariest Sc W Car 
Lou Bond Sc St L 

o Baltimore & Ohio.
B& O Ch Ter HR 

Bangor & Aroostook 
Bessemer & L Erie. 
Birmingham South. 
Boston Sc Maine 
Buff Roch & Pitts.. 
Buffalo & Susq Rli. 
Canadian Nor Syst 
Canadian Pacific.. 
Caro Clinchf & Ohio 
Central of Georgia. 
Cent of Now Jersey 
Cent New England. 
Central Vermont.. 
Ches &  Ohio Lines.
Chicago & Alton__
Chic Burl Sc Quincy 
9 Chicago & East 111
C. Ohif» flront Wnot

L a tes t G ross  E a rn in g s .

,  i *January __ 179.899
1st wk Feb 42,447 
December 14541066 
1st wk Feb 81,354
December
December
December
December
December
December
November
December
December
November
2d wk Feb
December
2d wk Feb

166,939
4,608,096

243,514
191,913

10668050
121,138
345,390
690,306
113,856

5,132.278
267,476
155.778
688,000

2d wk Feb 2,306,000 
December | 332,395

c Chic Great West..
Chlc Ind & Loulsv.
Chicago June RK_.
Chic Milw & St P__ 
dChlc Sc North West 
Chic Peoria & St L.
Chic Rock Isl & Pac
Chic R I & Gulf____
d Chic St P M & Om 
Cine Ind & Western 
Cine Terre II & S E 
Colorado Midland. 
e Colorado & South.
Cuba Railroad___
Delaware Sc Hudson 
Del Lack Sc West..
Deny & Rio Grande 2d wk Feb 
Denver Sc Salt Lake December

November
November
December
November
Dccomber
December .
November
December
1st wk Feb
1st wk Feb
November
December
December
December
December
December .
December
December
December
December
1st wk Feb
December
December
December

Y ea r .

J a n .  1 to  L a te st D a te .

C u rren t
Y ea r .

154,776 
10311307 

151.751 
368,415 
659.859 
94.755 

4.533.915 
245,532 
138,492 
602,000 

2,180,000
___  326.590

1,625,069 1,394,146

13133 867 165529 519 
69,399; 414,446

141.112! 1,770,251 
3,893,524 44,063,331 

196,382 2,401,443 
‘ '  2.226,650

133613321 
1,910,003 
4.045,182 

12,372,619

P rev io u s
Y ea r .

Detroit Sc Mackinac 
Detroit Tol Sc Iront 
Det Sc Tol Shore L. 
Dul Sc Iron Range.. 
Dul Mlssabo & Nor 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
Elgin Joliet Sc East. 
El Paso & So West.
Erie.........................
Florida East Coast. 
Fonda Johns & Glov 
Georgia Railroad.. 
Grand Trunk Pac.. 
Grand Trunk Syst.

Grand Trunk Ry 
{& Grand Trk West.

Det G H Sc Mil w. 
Great North System 
Gulf Mobile Sc Nor. 
Gulf & Ship Island.
Hocking Valloy___
Illinois Central___
Internat Sc Grt Nor. 
Kansas City South. 
Lehigh Sc Hud Riv. 
Lehigh Sc New Eng.
Lehigh Valiev.........
Los Angeles & S L .. 
Louisiana Sc Arkan. 
Louisiana Ry & Nav 
J Louisville Sc Nashv
Maine Central_____
Maryland & Penna.
Midland Valloy___
Mineral Range

1st wk Feb 
December 
December 
December .  
December 
1st wk Feb 
December 
December 
December 
November 
December 
December 
December 
3d wk Jan 
2d wk Feb 
2d wk Jan 
2d wk Jan 
2d wk Jan 
January 
Decomber 
December 
December 
December 
December . 
January _. 
December . 
December 
November 
December 
December 
December 
November 
December 
December 
Decern oer

--------------1st wk Feb
Minneap Sc St Louis 2d wk Feo
Minn St P & S S M . 
Mississippi Central. 
g Mo Kan & Texas. 
Mo Okla Sc G ulf... 
h Missouri Pacific 
Nashv Chat Sc St L. 
N evada -Cal -Oregon

1st wk Feb
December
2d wk Feb
November.
November
December
4th wk Jan

New Orl Great Nor.1 December

3,254,539
426,656
379.314 

1,740,943 
1,638,406 
10380641 
1,682,331

218.757 
128,162 
282,702

9,188,421
9,804,152

175,875
7.505,216

398,193
1.939.688 

204.263 
364,391 
148,642 
306,949

1,043,086
2,216,512
4.286,064

506,300
130,339
16,761

174,178
147,250
157.191 
345,035
51,724

136.693
1.194.688 
1,175,861 
7,213,206

656.533 
90,040

537,133
97,636

752,861
710,042
149.191 
45,949

5.784,231
180,207
202,585
747,606

7.119,676
1.260,865
1,186,349

158.314 
254.037

4,559.628
1,133,860

155.758
251.534 

7.287,165 
1,125,183

40.382 
257,002 

21,647 
223,394 
425,824 
112,256 
821,217 
192.452 

6.851.449 
1.353.892 

3,911 
165,926

2,922,954
429,125
371,328

4,150,519
1,552,570
9,880.661
1,527,678

172,989
146.419 
254,377

9,165,801
8,683,647

155,793
6,961,442

340,488
1,869,302

203,798
297,021
126,373
308,132
517,402

2,132,733
4,296.219

434,200
159.760
16,497

183.169
150,296
206,041
366,535
56.478

146,705
1.080,884
1,138,149
6.357,854

851,366
77,088

337,352
89,801

828,671
872,286
151.892 
48.699

5,680.931
160,063
165,606
662,891

6.703.348
1.054.012
1,072,958

159.128
268,846

4.391,991
1,062,174

126.478
212.420 

5,933.296 
1,025,528

39,637
203,127

20,306
169.893 
333.839
61,008 

719,791 
157,150 

6,696,481 
1,183,911 

305 
134,800

S $ %
173.871 179.899 173,871
43,214 248,734 287.031

144290238 
371,867 

1,469,722 
37,322,085 
2.025,370 
1,751,114 

121793843 
1,862,356 
3,675.194

----------- «,. 11.110,685
1.201,5301 1,096,415 

54.759.015 50.645.521 
1,650,954] 1,639,126 
1,785,701 1,678.686 
4,037,9001 3,928,200 

14,972,000 14,011,000 
4,285,390 3.276,486 

14,387.634 12,370,369 
34,323.286,31,539,490 
5,477,288 5,208,198 
4,120.500 4.096.812 

54,643,794 49,834,312 
20,525,689 17.781,279 
U19543nti99.44l.789 

21,012,173 16,817,329
1,310,226

616,266
3,000,065

113739202
111761028
2,192.288

85,709.549
3,899,173

22,015,696
2,639,537
3,805,025
1,621,932
1,901,514
7,837,699

29,935,653
57.211.224 
3,164,400 
2,065,217

94,162 
2,640,122 
1,827,430 
7.371,399 

15,306,600 
329,011 

2,026.109 
15.816.473 
13,634,863 
73.767,041 
8,140,167 
1,064,318 
4,366,637 

300.024 
5,511,338 
1,548.967 

324,385 
108,396 

5.784.231 
2,322,650 
2,328,741 

10,696,434 
86.865,679
12.588.224 

1,186,349 
2,247.617 
3.666.567

49,495.607 
12.766.723 

1.658.042 
2,497,535 

70.040.802 
14.125,577 

534.599 
2,927.127 

111,031 
1,255,094 
2,512,982 

974,749 
5,021,483 
1.761.689 

71,539,999 
15.194.755 

18.178 
1,916,461

1,505.052
908,959

2,570.147
110609689
100938017
l,810,4ol

77,482,911
3,402,921

21,333,356
2,372,130
2,813,760
1,666,811
1,965,570
7.450,574

26.595,975
51,580.899
3,040,300
1.913.078 

105,208
2,325,278 
1,757,543 
7,170,864 

14.389,278 
361.400 

1,882.888 
14.138,323 
12,614,004 
68,534,687
8.713.078 

999.967
3,433,069

222.944
6,434,521
1.675,764

308,584
101,398

5,680.931
2,051,088
1,986,157
8,200,420

73,740.266
10,766.944
1,072,958
2.143,597
3.046.332

45.020.300
11,656,885
1,570.948
2,142,164

58.971,086
12,824.676

489.894
2,121,161

127.039
1.165,641
2.701,435

823,365
4.816,995
1.439.954

63.475.064
13.519.588

16,309
1,746,701

L atest G ross E a rn in g s , Jan. 1 to  L atest D a te .

NO Tex&Mex Lines 
j  New York Central 

Boston Sc Albany 
n Lake Erie Sc W . 
Michigan Central 
Clevo O C Sc St L 
Cincinnati North. 
Pitts & Lake Erie 
Tol & Ohio Cont. 
Kanawha & M ich 
Tot all lines above 

N  Y  Chic Sc St L . .  
N Y N H &  I la r t f . . 
N  Y  Ont & Western 
N  Y Susq Sc W est.. 
Norfolk Southern.. 
Norfolk & Western 
Northern P a c if ic .. . 
Northwest’n Pacific
Pacific Coast C o ___
V Pennsylvania RR. 

Balt Ches Sc A t l . .  
Cumberland Vail
Long Island_____
M ary’d Dol Sc Va 
N Y Phil & N orf. 
Phil Balt Sc Wash 
W Jersey Sc Seash 
West’n N Y & Pa

Pennsylvania Co___
Grand Rap Sc Ind 
IPitts O O Sc St L . 

Total lines—
East Pitts Sc Erie 
West Pitts Sc Erie 
All East Sc W est.

Pero M arquette___
Pitts Shaw & N o r ..  
Readlug Co—

Phila Sc Reading. 
Coal & Iron C o ._
Total both cos___

Rich Fred Sc Potom  
Rio Grande S ou th ..
Rutland___________
St Jos & Grand Isl. 
St L Brownsv Sc M . 
St Louls-San Fran. 
St Louis Southwest 
SeaDoard Air L ine. .
Southern P acific___
k Southern R y Syst. 

Ala Great South. 
Cin N O & Tex P . 
New Orl Sc Nor E
M obile & Ohio___
Georgia So Sc Fla. 

Spok Port & Seattlo 
Tenn Ala & Georgia 
Tennessee Central. 
Term R R  Ass’n StL 

St L M B T e rm ..
Texas & Pacific____
Toledo Peor & West 
Toledo St L Sc West 
Trln & Brazos Vail. 
Union Pacific Syst. 
Vicks Shrev & P a c.
V irginian__________
W abash___________
Western M aryland.
Western Pacific____
Western R y o f A la. 
Wheel & Lake Erie. 
Yazoo Sc Miss Vail.

December
December
December
Docember
November

C u rren t P rev io u s  
Y ea r . Y ea r .

P rev io u s
Y ea r .

November
November
November
December
1st wk Feb
December .
December
December
December
2d wk Feb
Docember
December
2d wk Feb
December
December
December
2d wk Feb
2d wk Feb
December
1st wk Feb
Docember .
December
December
2d wk Feb
January . .
1st wk Feb
November
December
January . .
December
December
Docember
December .
December
December
December

25431190: 
12256836 
37688026: 
1,979,154 

108,774
5,934,063 
4,577,812 
10511875 

797,827 
7,686 

325.595 
200,693 
392,607 

5,191,248 
415,000 

2,837,494 
17328493 
2,226,397 

676,906 
1,033,955 

511,904 
233,773 
57,820 

565,853 
1,528 

141.892 
250,291 
248,481 
459,872 
96,31 
93,715 

142,100 
11801 524 

203,045 
788,259 

3,282 329 
1,276,882 

878,837 
187,301 
743,779 

1.759,111

5,521,568 
4,877,019 
10398587 

340,321 
12,559 

344,319 
186,398 
418,916 

4,764,996 , 
321,000 

2,671,313 I 
15396828 
1,890,375 

563,829 
1,123,135 

401,924 
228,775 
57,785 

436,768 
1,670 

148,368 
295,179 
235,241 
379,096 
106,046 
113,657 
132,990 

9,973,683 1 
181,929 
756,013 1 

3,313.770 < 
1,023,562 ; 

715.969 
131,031 
672,869 ; 

1.697.264 1

V a rio u s  F is c a l  Y ea r s .

Canadian Northern 
Cuba Railroad
Pacific Coast_________
St Louis-San Francisco________
Southern Railway System_____

Alabama Great Southern___
Cine New Orleans Sc Tex Pac. 
New Orleans & North Eastern
Mobile & Ohio_____________
Georgia Southern Sc Florida..

P er io d .
C u rren t

Y ea r .
P rev iou s

Y ea r .

July 1 to Fob 14
$

25,894,700July 1 to Dec 31 4.551.51b
July 1 to Dec 31 3,101,660
July 1 to Doc 31 32,049,790
July 1 to Feb 14 76,457,757July 1 to Dec 31 3.870,191
July 1 to Doc 31 6,738,333
July 1 to Dec 31 2.674.387
July 1 to Fob 14 8,380,832
July 1 to Fob 14i 1.995,162

A G G R E G A T E S  O P G R O S S  E A R N IN G S — W e e k ly  a n d  M o n th ly .

• W eek ly  S u m m a ries .
C u rren t

Y ea r .
P rev io u s

Y ea r .
I n c r e a s e  or  
D e c r e a s e . %

1st week Dec 
2d [week Dec
3d >v»rek Dec 
4th; week Dec 
1st week Jan 
2d week Jan 
3d week Jan 
4th week Jan 
1st week Feb 
2d week Feb

(27 roads)____
(29 roads)____
(26 roads)___
(27 roads)___
(25 roads)___
(26 roads)___
(23 roads)___
(28 roads)___
(27 roads)___
(15 roads)___

3
14.439,935
13.335,921 
13 545,719 
17.165,428 
10.187,842 
9.952,137 
9.362,837 

15.069,139 
9,533.171 
8,958,110

13.731,889 
13.897,457 
12 952,033 
14.973.905 
10,037,t90 
10.665,500 
9.783,078 

15.123.132] 
8,991,103! 
8,057,118

3
+708,046 
—561.536 
+593.686 

+2.191,523 
+  150.652 
— 713,363 
— 420,241 

— 53.993 
+542,068 
+900,992

5.16
4.05 
4.62

15.01
1.05 
6.69 
4.29 
0.36 
6.03

11.18

1 M o n th ly  S u m m a ries

M ile a g e .  C u r . Y r .  P rev . Y r .
April.............248.723 248.120
May............. 248.312 247.842
June............. 242.111 241.550
July............. 245.699 244,921
August.........247,099 246,190
September..245,148 243.027
October----- 247.048 245.967
November..242,407 241.621 
December . .  80,618 80,252
January .  . .  69,881 68,532

Fort' D«igeda^d0thrw?HenLn°̂ n p / ,m ? d ° J,aTCIn1na.t' Hamilton Sc Dayton. 6 Includes Evansville Sc Terre naute. c  Includes Mason City 9s
OoIora^^DrinM A Crlnn?rnr«^ Cl?r;»MHInCiUd?  Dm ° “ 'y?P era<Jng revenue, but also all other receipts, e Does not Include earning? of

C:f ̂ ,7 .' Cincinnati, g  Includes the Texas Central and the

C u rren t
Y ea r .

P rev io u s
Y ea r .

in c r e a s e  or 
D ec rea se .

326,560,287
353,825,032
351,001,045
353.219,982
373,326,711
364.880.086
389.017.309
360,062,052

75.144.823
51,911,327

$
288.740.653
308.132.969
301,304.803
306,891,957
333,555,136
330.978,448
345,079,977
326,757,147
72,164.340
52.740,060

3
+37.819.634 
+45.692.063 
+49.696.242 
+  46.328,025 
+39,771.575 
+33,901.638 
+43.937.332 
+33,304,905 
+2.980,483 

— 828,733

13.10
14.82
16.49
15.09
11.92
10.24
12.73
10.19
4.13
1.73
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Feb. 23 1918.] TH E  CHRO N ICLE 809
L a te s t  G ross  E a rn in g s  b y  W eek s .— In the table which 

follows we sum up separately the earnings for the second 
week of February. The table covers 15 roads and shows 
11.18%  increase in the aggregate over the same week last 
year.

S econ d  w eek  o f  F eb ru a ry .

Buffalo Rochester & Pittsburgh
Canadian Northern.................. -
Canadian Pacific_____________
Denver & Rio Grande_________
Georgia Southern & Florida___
Grand Trunk of Canada---------

Grand Trunk Western_____
Detroit Gr I lav & Milw___
Canada Atlantic---------------

Minneapolis & St Louis______
Iowa Central_____________

Missouri Kansas & Texas.........
Mobilo & Ohio.............................
St Louis Southwestern________
Southern Railway____________
Texas & Pacific______________

Total (15 roads)____________
Not incroaso (11.18%)------------

1918. 1917.

$
267,476
688,000

2,306,000
506,300
57,820

$.
245,532
602,000

2.180,000
434,200

57,785

752,861 828,671

223,394 169.893
821,217
233,773
415,000

2,226,397
459,872

719,791
228.775
321,000

1,890,375
379,096

8,958,110 8,057,118

I n cr ea s e .

21,944
86.000

126,000
72,100

35

53,501
101,426

4,998
94,000

336,022
80,776

976,802
900,992

D ec rea se .

75,810

75,810

For the first week of February our final statement covers 
27 roads and shows 6 .0 3%  increase in the aggregate over

F irs t  W eek  o f  F eb ru a ry . 1918. 1917. I n cr ea s e . D ec r ea se .

Previously reported (23 roads) . 
Ann Arbor.............................. - 
Atlanta Birmingham & Atlantic
Rio Grande Southern---------. . .
Tennessee Alabama & Georgia.

Total (27 roads)-------------------
Not increase (6.03%)--------------

$
9,400,156

42,447
81,354

7,686
1,528

$
8,864,261

43,214
69,399
12,559
1,670

$
915,247 

11,955

$
379,352

767
4,873

142
9,533.171 8,991,103 927,202

542,068
385,134

N et E a rn in g s  M o n th ly  t o  L a te s t D a te s .— The table 
following shows the gross and net earnings with charges and 
surplus of STE A M  railroads reported this week:

------ G ross E a rn in g s—
C u rren t P rev io u s  

Y e a r .  Y ea r .R o a d s.

A tell

- N e t  E a rn in g s------
C u rren t P rev io u s  

Y e a r .  Y ea r .
$ $

Top & Santa Fo.b.Dec 14,541,066 13,133,867 14,740,767 13,947,901 
Jan 1 to Dec 31...... .165,529,519 144290,238j60,306,641j§5,876,751

Kansas City Southern ...Jan 1,186.349 1,072,958 368,996 438,169
N Y New IIav& Hart. b. Dec 6,961,617 6,792,182 1,181,592 2,051,349

Jan 1 to Doc 31______ 85,784,892 80,132,107 23,814.833 26,060,138
St Louis-San Fran.a___ Doc 5,191,248 4,764,996 1,225,481 1,469,290

July 1 to Doc 31______ 32,019,790 28.752,377 9,576,363 8,944,539
Southern Pacific.a____ Dec 17.328.493 15,396,828 3,930.377 3,686,503

Jan 1 to Dec 31____ 193,971,489 lb3427,423 59,507.253 52,008,200
a Net earnings here given are after deducting taxes.
b Net earnings horo given are before deducting taxes.
]  For December taxes and uncollectiblo railway revenue amounted to 

$1,197,571, against $044,572 In 1916; after deducting which net for Decem
ber 1917 was $3,543,196, against 83,303,329 last year Prom Jan. 1 to 
Dec. 31 taxes, &c., were $12,477,2.30 in 1917. against $6 799.157 in 1916. 
The return on the property investment was o. Jo /o ror the 12 months ending 
Dec. 31 1917, against 6.65% in 1916.

T ota l O per. T ota l O per. N e t Rev.
R evenue. E x p en ses , fr o m  O per.

O hic Groat West D ec T 7  1 ,376,426

12 m os

G ross
E a rn in g s .

$
Mo Kan & Tex Dec 17 4,218,761 

(corrected by the col ’ 16 3,723,589 
12 mos *17 43,344.150 

’16 36,733,682

$
988,092

N e t  a fter  
T a xes .

S
812,192
786,482

8,214.925
5,747,322

$
388,334
399,520

3,875,911
4,882,026

F ix ed
C h a rges .

$
675,909
528,827

6,8.3.5,352

N e t I n c .  
a fter  C h g s. 

$
216,419
201,148

1,345,841
2,335,369

B a la n ce ,
S u rp lu s .

$
136,283
257,655

1,379,573
6.881,956 dfl,134,034

Gross Net Other Total Charges Balanc e
Earnings. Earnings. Incom e. Incom e. dh Taxes. Surplus .

S $ S $ S 8
Chesapeake Sc Ohio— 

Doe ’17 4,740,943 1,555,491 179,602 1,735,093 1,135,446 599,647
’16 4,150,519 1,334,787 201,681 1,536,468 924,961 611,507

12 mos ’17 54,043,794 16,537,9,S3 2.697,161 19,235,149 12,168,771 7,066,378
’16 49,834,312 17,135,636 1,641,143 18,776,779 11,109,897 7,606,882

Gross N et after Other Gross Fixed B alance,
Earnings. Taxes. Incom e. Incom e. Charges. Surplus.

$ S S $ $ $
New Orl Tex A Mex Lines—

Dc« ’17 715.549 176.011 21,519 197,560 54,634 142,926
’16 668,006 303,374 30,805 334,179 68,582 265,594

12 mos’17 0,661,229 2,170,245 159,281 2,329,526 548,990 1,780,536
T6 0,410.373 1,946,817 79,579 2,026,396 777,470 1,248,923

EXPRESS COMPANIES,

A m e r ic a n  E x p res s  C o .— 
Total from transportation. ..
Express privileges— Dr____
Revenue from transports'll-. 
Oper. other than transporta.

Total operating revenues. 
Operating expenses________

Net operating revenue___
Uncollec. rev. from trails__
Express taxes_____________

-------— Octo
1917.

$
. 7,316,589 
, 3,558,876 
. 3,757,713 

331,912

ber-----------
1916.

$
5,831,539
2,877,378
2,954,160

273,212

---- J a n . 1 to O ct. 31-----
1917. 1916.

s $
62,355,154 51,585,119 
31,084,373 25,572,700 
31,270,780 26.012,419 

3,276,500 2,624,540
4,089.626 3,227.373

2,996,607 34,547,280 28,630,960 
33,131,370 26,034,103

293,505
2,197

44,327
230,765 

1.693 
45,325

1,415,909 2,602,856 
21,304 10,565 

454,881 467,437
246.981 183,746 939,724 2,124,853

E L E C T R IC  R A IL W A Y  AN D P U B L IC  U T IL IT Y  CO S.

\ f/l I yi /» f  f)A/id L atest G ross E a rn in g s . J a n . 1 to  L atest D a te .
iVilfiU) (1/ IKXlll
or C o m p a n y . W eek  or  

M o n th .
C urren t

Y ea r .
P rev iou s

Y ea r .
C u rren t

Y ea r .
P rev io u s

Y ea r .

Atlantic Shore Ry__
cAur Elgin & Chic Ry 
Bangor Ry & Electric 
Baton Rouge Elec Co 
BoltLRyCorp(NYC)

January . .
November
November
December
November

$
10.832

175.788
76.081
21,585
55,758

$
22,902

168,132
73.298 
20,204
44.299

$
10,832

1.995,777
802,329
231,965
627,727

$
22,902

1,879,790
756,246
211,694
624,197

N a m e  o f  R oad  
o r  C o m p a n y .

Berkshire Street R y .
Brazilian Trac, L  & P 
Brock & Plym St R y.
Bklyn Rap Tran Syst 
Cape Breton Elec Co 
Cent Miss V El Prop. 
Chattanooga Ry & Lt
Cities Service C o------
Cleve Painesv & East 
g  Columbia Gas & E l.
Columbus (Ga) El Co 
Colum (O) R y, P & L 
C om ’w ’th P R y & Lt
Connecticut C o _____
Consum I’ ow (M ich ).
Cumb C o (Me) P & L
Dayton Pow & L t___
g  Detroit Edison____
Detroit United Lines 
D D E B & Batt(Rec) 
Duluth-Superior Trac 
East St Louis & Sub
Eastern Texas E le c ..
El Paso Electric C o . .
42d St M & St N Ave 
g Federal Lt Sc T ra c ..
Galv-Uous Elec C o . .
Grand Rapids R y Co 
Great West Pow Syst 
Harrisburg Railways 
Havana El R y, L & P 
Honolulu R T  & Land 
Houghton Co Trac Co 
b Hudson & M anhat.
Illinois Traction____
Interboro Ran Tran.
Jacksonville Trac Co 
Keokuk Electric C o .
Key West Electric Co 
Lake Shore Elec R y .
Lehigh Valley Transit 
LewLst Aug & Waterv 
Long Island Electric.
Louisville R ailw ay ..
Milw El R y & Lt C o .
Milw Lt, l i t  & Tr Co 
Nashville Ry & Light 
Nowp N&I1 UyG&E.
N Y  C ity Interboro. .
N  Y  & Long Island ..
N  Y  & North S hore..
N Y  & Queens C o___
New York Railways.
N Y & Stamford R y .
N Y Wretches & Bost 
Northampton T r a c ..
North Ohio Elec Corp 
North Texas Electric 
Ocean Electric (L I ) .
Pacific Gas & Elec___
g Paducah Tr & Lt Co 
Pensacola Electric Co 
Phila Rapid Transit.
Port(Ore) Ry.L&PCo. 
g  Puget Sd t r .  L & P 
^Republic Ry & Light
Rhode Island C o____
Richmond Lt & R R .
St Jos R y, L, H & P .
Santiago El Lt & T r .
Savannah Electric Co 
Second Avenue (Rec)
Southern Boulevard.
Southern Cal Edison. November 
Staten Isl'd M id lan d .;November 
Tampa Electric C o . .  December
Third Avenue______ November
Twin City Rap T ran. December 
Union Ry Co o f N Y C  November 
Virginia Ry & Power. January . .  
Wash Balt & Annap. November 
Westchester Electric. November 
Westchester St R R .-iN ovem ber 
g  West Penn Pow er..'N ovem ber 
o West Penn llys Co.(N ovem ber 
Yonkers R a ilroa d ..- November
York Railways______ 'January . .
Youngstown & Ohio. December

L atest G ross E a rn in g s .

W eek  or  
M o n th .

C u rren t
Y ea r .

November!
December
December
November
December
December
November
January . .
November
January . .
December
November
December
November
November
November
December
January . .
December
November
November
November
December
December
November
December
December
November
December
December
December
December
December
December
November
December
December
December
December
November
October__
November.
November
November
December
December
November
November
November
November
November
November
November
November
November
November
December
December
November
December
December
December
January . .
November
November
November
Novem her
November
November.
November
December
November
November

$
80,856

8069,000
8.910

2421,010
46,120
29,258

111,216
2031,462

41.784
1254,951

103,821
359,990

1996,288
788.828
546,399
24.3,036
207,144

1277,766
39',466 

138,967 
329 267 

85,478 
108,471 
146,576 
307,865 
209.590 
100,702 
363.042 
112..S29 
673,789 
66,260 
31,193 

586,540 
1243,066 
3740.928 

69.590 
22,955 
14,067 

142.814 
265,775 
71.307 
16,147 

289,154 
787,972 
207,985 
212,264
142.032 
58,012 
39,835 
12,986 
72,112

998,423
24.889
44,345
17.701

584,651
294,208

6,461
1770,392

29,303
.35.082

2468,899
525,811
899,903
464,296
466,604
.32,161

132.033 
53.300 
92,611 
66,610 
17,579

533.589 
21,335 
87,953 

337,131 
836,233 
225,550 
615,586 
239.469 
42,990 
18,669 

365.238 
672,612 
67,950 
97,528 
32,625

80,136 
7312,000 

8,788 
2381,638 

40,284 
26,954 

103.536 
1854,449 

35,940 
1119,794 

84,384 
316.468 

1733.278 
759.717 
456,322 
229.986 
170,104 

1109,722

P rev io u s
Y ea r .

J a n . 1 to  L a test D a te .

C u rren t
Y ea r .

28,494 
123,667 
278,467 

75.472 
117,342 
115,421 
230,174 
176,496 
102.921 
331,21 I 
100,699 
560,270 
61,426 
29,778 

550,125 
1104,912 
3634,246 

62,300 
21,457 
11,709 

125,610 
229,800 
61 871 
16,718 

250.172 
673,276 
170,352 
199.981 
87,654 
49,612 
32,083 
12,451 

107,600 
837.383 
22,651 
52,415 
15.734 

488,063 
182,357 

5,931 
1669,126 

28,282 
26.844 

2427,788 
479,367 
731,631 
344,942 
450 652 

30,641 
125,091 
47.315 
80,096 
46,486 
12,131 

674,833 
23,309 
91,444 

263,528 
897.653 
183,027 
525,181 

* 112,763 
23,669 
14.063 

297,012 
568,381 

12,193 
91,490 
29.994

$999,813 
92,200,000 

124,316 
28,141,263 

464,081 
311,630 

1,229,558 
2,031,4627 

496,164 
1,254,951 
1,096,066 
3,638,914 

19,723,736 
9,185,515 
5,201.926 
2,832,318 
1.881,08^ 
1,277,766 

17.427,939 
418,362 

1,458.087 
3 334,485 

938,074 
1.283.525 
1,638,429 
2,867.310 
2.088,122 
1,186,624 
4,008,553 
1.186.731 
6.989.599 

713.339 
343,134 

6,293.356 
12.275,726? 
40,512.136 

698,123. 
248,546 
146.087 

1,618,440
836,042
235,251?

1,223,444
678,363
437,412
156,64?

P rev io u s
Y ea r .

912,408 
84,885,000 

122.614 
26,852,242 

393,667 
294,893 

1,124.864 
1,854,449 

426.105 
1.119,794 

881,354 
3,200,443 

16,962,607 
8.758,237 
4,247,916 
2,621,091 
1.613.921 
1,109,722 

16.036,669 
388,876 

1.268.342 
2,731,122 

826,314 
1.110,718 
1,545,397 
2,502,142 
1,94/1,840 
1,178.402 
3,743,346 
1,021,665 
6.017.709 

655,920 
326.398 

5,908,348 
11,063,284 
38.081.510 

627,194 
240,182 
116.372 

1.468,736
2,414,214 2.090.363

740,390
228,011

2,989.550 2,808,166 
7,968,192 6,961.152 
2,232,387 1,852,071 
2,235.205 2,166,127

955,732
574,145
381,409
148,101

1,064,532 1,278,617 
11.487,873 11,216,136 

369,882 332,520
509,573 515,499
197,940 181,953

6,469,03.' 5,236,399 
2,582.113 1,930,321 

151,476 147,651
19.813,381 18,615,498 

304,682 310,963
350.459 280.101

2,468,899 2,427,788 
5,429,490 4.970,515 
8,483,730 7,318,491 
4,387,002 3.614,203 
5,502,349 5.330.358 

417,122 374.793
1.373,630 1,235,944 

527,135 495,775
968,174 
794,98:
202,949 

6,809.950 
327,321 

1.001.311 
3,781,414

10,181,866, 
2,700,788 

615,5S6 
1,377,705 

511,2981 
228.459? 

3.576.572 
6,984,869 

759.311 
97,528 

356.5591

826,094
707,868
167,796

7,466,887
307,857
967,084

3,272,523
10,188.054
2,321,537

525,181
869,462
403,872
210.971

2,706,802
5.705,741

523,813
91,490

337.509
b Represents income from all sources, r  Three figures are for consoli

dated company. Earnings now given In milreis. g Includes consitutent 
companies.

E le ctr ic  R a ilw a y  a n d  O th er  P u b lic  U t ility  N et E arn 
in g s .— The following table gives the returns of ELE CTR IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

------ G ross E a rn in g s--------------N e t  E a rn in g s------
C urren t P rev io u s  C u rren t P rev iou s  

Y ea r . Y ea r . Y e a r .  Y ea r .
•$ $ $ $

.Jan 10,832 22,902 def2,163 defl.073
Decc8,089,000 c7,312,000 c3,697,000 c3.940.000 
.  . -c92,200,000 84.885,000c47,073,000c46,595.000 
.Dec 343.668 326.801 94,502 99,647
___  4.110,290 3.406,253 1,202,361 1,048.935
.Dec 239,537 221,338 57,531 65,904
___  2,863,348 2.612.619 820,358 789,861
.Dec 545.899 485,371 139,287 116,788
___  6,264.384 5,550,798 1,559,652 1.461.356

C o m p a n ies .

Atlantic Shore Ry.b —  
Brazilian Tr, Lt & Pow. 

Jan 1 to Dec 31 . .
Iowa Telephone-----------

Jan 1 to Dec 31--
Nebraska Telephone-----

Jan 1 to Dec 31 . .  
Northwestern Tel Exch. 

Jan 1 to Dec 31- .

a Net earnings here given 
b Net earnings here given 
c Milreis.

are after deducting taxes, 
are before deducting taxes.

Cities Service Co__ Jan ’18
’17

Columbia Gas & El Jan ’18 
’17

Detroit Edison_____Jan ’18

G eorgia Lt, Pow Sc Dec ’ 17 
Rys ’16

12 mos 17 
’ 16

Hudson & Man- Dec ’ 17 
liattan (all sources) ’16 

12 mos ’17 
’16

G ross  
E a rn in g s . 

$
N e t  a fter  

T a x es .
F ix ed

C h a rg es .
$

B a lan ce,
S u rp lu s .

2,031,462 2,000,491 205 2,000,286
1,854,449 1,832.720 296 1,832,424
1.254.951 605,562 347,639 z421,435
1,119,794 626,797 343.576 X429.218
1,277,766 388,912 96,816 292,096
1,109,722 430,057 88,334 341,723

103,884 36,839 33,129 3,710
84,806 45,322 33,823 11.499

1,093,412 544,515 397,099 147,416
950,855 487,361 396,800 90,561
586.540 306,190 218,153 ‘ 88,037
550,125 320,329 215,656 104,673

6,293,356 3,297,067 2,610,222 686.845
5,908.348 3,303.959 2,581,826 722,133
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Newport News A N ov '17 
Hampton Ry.G as A El ’ 16 

11 mos ’ 17 
’ 16

Phila Rap Trans Jan ’ 18 
T7

Honolulu R  T  & L .D e c  T7 
'16

12 mos T7 
’16

Virginia Railway 
A Power

Gross
Earnings.

$
Net after 
Taxes.

$
Fixed

Charges.
$

Balance,
Surplus.

$
142.032
87,654

1,223,444
955.732

50,802
33,917

472,752
378,056

22,986
19,747

231,531
213,994

*27,856
*14,226

*244,049
*167,096

2,408,899
2,427,788

17,499,357
10,284,937

894,173
1,042,372
7,107,444
7,195,698

813,678
813,804

5.681.042
5,701,038

80,495
228.568

1,426,402
1,494,660

Gross
Earnings.

$

Net
Earnings.

$

Fixed Chgs. 
<& Taxes. 

$
Balance,
Surplus.

$

York Railways

Jan T 8 
T7

7 mos T 8 
’ 17 

Jan ’ 18 
T7

2 mos ’ 18 
17

66,260
61,426

713,339
655,920
615,586
525,181

4,199,915
3,502,862

97,528
91,490

201,235
186,807

24,731
26,368

319,372
300,484
269,034
280,462

1,915,703
1,797,389

42,336
47,104
92,393
89,273x After allowing for other incomo received.

3,768
7,632

59,868
89,010

165,837
153,209

1,104,548
1,049,825

28,146
27,374
56,293
54,798

20,963
18,736

*272,769
*225,535
*111,569
*133,638
*875,987
*804,844

14,190
19,730
36,100
34,480

Companies.

New Y ork  S treet R ailw ays.
-------Cross Earnings-------

Current Previous
Year. Year.

------ Net Earnings------
Current Previous

Hudson A Manhattan a N ov
Jan 1 to N ov 30______ 3

Interboro R T  (Sub) a N ov 1
Jan 1 to N ov 30______ 20

Interboro R T  (Elev) a N ov 1,
Jan 1 to N ov 30______ 16

Total Interboro R T  a N ov 3,
Jan 1 to N ov 30______ 36,

Brooklyn Rap T ra n s .a .N ov  2,
Jan 1 to N ov 30______ 28,

New York R ailw ays.a_N ov
Jan 1 to N ov 30............11

Belt Line . a ____________ N ov
Jan 1 to N ov 30______

Second A v o .a __________ N ov
Jan 1 to N ov 30______

Third A v e .a .....................N ov
Jan 1 to N ov 30______ 3

D ry Dock E B & B att.a  N ov
Jan 1 to N ov 30______

42d St M anAStN Avo a N ov
Jan 1 to N ov 30............1

N  Y  City In terb oro .a ..N ov
Jan 1 to N ov 30______

Southern B ou leva rd .a ..N ov
Jan 1 to N ov 30______

Union R y o f N Y  C .a . .N o v
Jan 1 to N ov 30......... .. 2

Westchester E lectr ic .a .N ov
Jan 1 to N ov 30______

Yonkers, a _____________ N ov
Jan 1 to N ov 30______

Long Island .a__________N ov
Jan 1 to N ov 30______

N  Y  & Long Isl T ra c .a .N o v  
Jan 1 to N ov 30______

N  Y  Sc North S h o re .a ..N o v  
Jan 1 to N ov 30______

N Y *  Queens C o .a ____N ov
Jan 1 to N ov 30______ 1

Ocean Elec (L I ) .a ____N ov
Jan 1 to N ov 30______

Richmond Lt A R R .a ._ N o v  
Jan 1 to N ov 30______

Staten Island Midland a N ov 
Jan 1 to N ov 30______

382,109
,999,323
,919,638
.018,334
,535,049
,752,874
.454,687
.771,208
,421,010
,141,263
998,423
,487,873

55,758
627,727
66,610

794,983
337,131
,781,414

39,466
418.362
146,570

,638,429
58,012

678.363
17,579

202.949
225,550

.700.788
42,990

511,298
67,950

759.311
16,147

235,251
39,835

437,412
12,986

156,641
72,112

,064,532
6,461

151,476
32,161

417,122
21,335

327,321

Year.
$

C177.533
1,994,201

Year.

C190.524
1,945,691

361,064 
3,687,985
1,856,832 978,408 1,148,978

18.318.268 10,846,551 11,197,855
1,592,925 576.210

16,128,999 6,639,769 
3,451,757

34.447.269 
2,381,638

26,852,242
837,384 

11,216,136

727,600 
7,280,534 

1,554,618 1,876,579
17.476,329 18,478,391

652,736 
9.066,370

44,299
624,197
46,486

707,868
263,528

3,272,523
28,494

388.876
115,421

1.545.397
49,612

574,145
12,131

167.796
183,027

2.321,537
23,669

403.872
12,193

523.813
16,718

228,011
32,083

381,409
12,451

148,101
107,600

1.278,617
5,931

147,651
30,641

374,793
23,309

307,857

750,228
9,401,470

252,709
2,837,840

3,714 
’ 70,249

6,022
144,805
112.957

1,335,405
3,094

31,811
37,366

538,464
11,449

154,544
3,081

66,677
42,128

648,539
5,965

87,372
9,116

168.769
dof2,758

24,574
5.421

73,583
714

35,590
dof34,797

defl55,181
def 1,462 

55,780
983 

68,846 
def 6,299 

3,913

139,979
3,071,741

2,812 
93,571 

def 1,604 
109,301
41,777

1,088,910
def 8,285 

4,691
16,695

511,647
def6,702
125.398

def5,778
9,563

def 15,416 
389,619 

def 11,079 
47,087

def21,251
73,246

def2,098
10,228

2,029
41,603

2,356
43,243

2,195
9,309

dof3.267
46,133

2,647
93.548

def2,587
22,242

a JJfi® warnings here given are after deducting taxes, 
c Other inc. amounted to 377,418 in N ov. 1917, agst. $84,783 in 1916.

ANNUAL REPORTS.

Annual Reports.— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will bo givon 
on the last Saturday of each month. This index will not 
include reports in the issue of the “ Chronicle” in which it is 
published. The latest index will be found in the issue of 
Feb. 2. The next will appear in that of Mar. 30.

Delaware Lackawanna & Western Railroad.
{.Report for Fiscal Year ending Dec. 31 1917.)

S T A T I S T I C S  O F  O P E R A T IO N .

R o a d  o p e r a t e d  D e c .  3 1 --------------------------  l 9 1 7 ’9 8 0  1 9 1  9 8 0  1 9 I 5 - 9 8 1
E a r n ,  p e r  f r e i g h t  t r .  m i l e ,  all f r e i g h t  $ 6 . 1 0  $ 5  5 1  S 5  0 3
E a r n i n g s  p e r  p a s s ,  t r a i n  m i l o __________ $ 1 . 8 5  $ 1 6 9
Average train load (revenue tons) -  8 1 6 . 3 9  7 6 9  62  6 8 7 "  7 6
R o v e n u e  f r e i g h t  c a r r i e d  ( t o n s ) ______  3 0 . 4 7 7 . 4 9 1  2 8  2 6 9  924
N e t  r o v e n u o  t o n  m i l e s ............................- . 5 , 5 9 1 . 6 4 2 , 8 2 3  5 , 2 6 3 , 2 6 2 ^ 9 7 4  ..................
A v e r a g e  r e v e n u e  p e r  t o n  m l l o ---------  0 . 7 5  c t s .  0 . 7 2  c t s .  ..................

P a ssen g er  T ra f fic— ...........
P a s s e n g e r s  c a r r i e d ..............  .........................  2 5 , 3 0 7 , 1 6 1  2 5 , 0 3 7 , 2 2 6  2 4 , 0 1 4 , 4 1 7
P a s s e n g e r s  c a r r i e d  o n e  m i l e -----------------  5 8 5 , 1 7 9 , 1 1 8  5 4 8 , 8 0 4 , 9 5 9  5 2 8 , 1 8 9  1 3 3
R a t e  p e r  p a s s e n g e r  p e r  m i l o .....................  1 . 5 9  c t s .  1 . 5 8  c t s .  1 . 5 6  c t s .

R E S U L T S  F O R  Y E A R S  E N D I N G  D E C E M B E R  3 1 .

„  . 1 9 1 7 .  1 9 1 6 .  1 9 1 5 .
.........................................$ 1 7 , 1 3 0 , 2 9 1  $ 1 4 , 4 7 5 , 2 4 4  $ 1 3 , 3 6 4 , 0 0 7

M e r c h a n d i s e  f r e i g h t ..........................................  2 4 , 6 3 7 , 4 1 5  2 3 , 2 2 9 , 8 6 5  1 8  7 4 2  6 1 7
P a s s e n g e r s ------------ -- -------------------------------------------   9 , 2 8 9 . 8 3 8  8 , 6 7 4 , 8 6 3  8  2 1 8  3 1 6
M a i l ,  e x p r e s s  a n d  m i s c e l l a n e o u s ............... 4 , 7 0 2 . 7 2 0  4 , 2 0 0 , 0 0 4  3 , 7 3 7  8 4 7
I n c i d e n t a l .............................................    1 , 4 5 0 , 9 6 0  1 , 0 0 0 . 9 2 3  7 2 3 , 9 4 4

T o t a l  o p e r a t i n g  e x p o n s e s .............................. $ 5 7 , 2 1 1 , 2 2 4  $ 5 1 , 5 8 0 , 8 9 9  $ 4 4 , 7 8 6 , 7 3 1

. . 1917. 1916
Maintenance o f way, A c.......................$4,514,994 $4,819
Maintenance o f equipment__________  8,929,440 7 616
Traffic expenses_____________________  948,918 *915
Transportation expenses..................... 21,712^092 17 167
General................   1,094,996 L054
Miscellaneous operations_____________ 500,534 406
Transportation for investment_______ Cr.24,485 Cr.39

T otal............. __......................................$37,676,488 $31,940
N et rovenuo............... --$19,534,736 $19,639
Taxes ----------------- ---------. ----------  3,584,917 2,517
U ncollectibles_________    9,754 7

Net, after ta x e s .......................  $15,940,064 $17,114
1 ‘  ........... — $237

476 
4,933 

516 
316

Interest on investments.................. ......  $301,420
399,803

6,503,879
619,054
390,591
586,216

Dividends on stocks_________________
Coal department earnings*__________
M iscellaneous__________'____________
Rentals______________________________
Hire o f  equipment_________________ _I

T otaL . .................  $24,741,027 $23,594
Hire ot equipment____________________  $534,261 $755
Sundry additions & deductions______ Dr. 166,435 Cr.l 052
Interest on bonds___________________  6,156 ’ 6
Rentals leased lines__________   6,272,191 5,983
Renewals and betterments___________ 1,785,612 1 701
Discount on bonds sold
Dividends (1 0 % )------------------- - I I I I .  4,222,040 4,222",
Extra dividend (1 0 % )- - -------- ----------- 5,277,550 4,222,Kes. for arlmf, I mmnons'n t.n omnlov ■vftnrtRes. for addit’l compens’n to employ. x606,175

Total deductions................................. SI8,870,420 $15,838
Balance, surplus....... .............................. $5,870,607 $7,756,

1915.
$4,662,311 

6,869,900 
920,556 

14,222,297 
942,000 
350.505 

Cr. 210,621 
$27,756,947 
$17,029,784 

2,115,334 
1.505 

$14,912,945 
$271,725 

405,501
3.443.039 

367,245 
316,530

- - -  22,440
,896 $19,739,425
734 ______
262 Cr. 199,533 
156 6,247
152 6,063,815
968 1,616,056

1,289,700
4.222.040
4.222.040

787
,684
,301
,743
746

,418
705
,974
925
883
,450
593

,548
937

,022
072
725

040
040

828
068

$17,220,365
$2,519,060

x T o bo paid in Second Liberty Loan bonds after April 1 1918.
o3S.I?i0̂ “ i®1?’L<Si051? S o ^ 3<,S ’‘Iga-.S2182 e i 1 1 ! M 7 - »2-

Results o f  coal department (see remarks V. 92, p. 656), wero:
. 1917. 1916. 1915. 1914.

Warnings............................$34,391,801 $26,627,148 $22,802,210 $23,949,079
Expenses-.........................  27,887,922 21.694,126 19,359,171 19,592,072

P rofit.  . .................... $6,503,879 $4,933,022 $3,443,039 $4,357,007
GENERAL BALANCE SHEET DECEMBER  31.

1916. 1917. 1916.
Liabilities— $ s

42,277,000 42,277,000

1917.Assets— s $
Road A equlp’t - . .74,968,322 70,947,535 
Impts. on leased

railway p ro p ...11,010,955 9,654,096
Mlsc. phys. prop. 3,625,792 3,261,758 
Inv. In affll. cos.:

Stocks................10,194,140 9,842,182
B onds................ 2,373,368 2,003,998
Notes.................. 1,501,483 1.4S8.982
Advances______  2,092,841 2,049,017

Other investin’ts. 25,430,3S4 18,909,475
Cash......................  3,922,SOI
laians A bills rec.. 3,609 
Traffic, Ac., bals. 609,497 
Agents A conduc’s 1,072,292 
Mlsc. acc’ts rec__ 6,055,229 
Materials & supp. 5,929,464 
Deferred assets... 32,724 
Prepaid rents, A c. 403,733 
Sec. lss’d or assum.

(unpledged)___  274,000

4,139,001
4,120

292,253
734,10,8

5,219,970
4.560,703

53,554
391,279
274,000

T otal.............. 149,500,644 133880,443
-V . 106, p. 601, 498.

Common stock.
Prem’s realized on 

capital stock ... 70,720 70,720
Mortgage bonds.. 320,000 320,000
Loans & bills pay. 24,000 24,000
Traffic, Ac., bals.. 2,481,530 755,117
Acc’ts A wages... 4,211,722 4,700,144
Mlsc. acc’ts, A c .. 1,057,298 152,270
Matured Interest

and dividends.. 28,447 17,416
Unmatured divi

dends A rents.. 3,877,173 2,721,864
Taxes accrued___  3,649,571 2,057,691
Insur. Ac., res’ves 616,699 455,892
Accrued depree... 14,349,362 12,543,731 
Unadjusted, Ac.,

accounts--------- 1,577,377 487,072
Add’ns to prop

erty, Ac-----------22,101,733 20,316,121
Profit and loss___ 52,858,012 40,987,406

T otal.............. 149,500,644 1338S6.443

Detroit United Railway.
(17th Annual Report— Year ending Dec. 31 1917.)

The annual report for 1917 shows as follows:
In the year o f 1917 the company mado $2,999,220 expenditures for the 

maintenance o f its tracks, rolling stock and other properties; chiofly, 
right o f way $217,624; grading, $169,487; paving, $147,300; shops and 
car houses, $260,897: stations, &c., buildings and structures, $317,838;

and combination cars, $490,812; electric equipment o f cars, 
$249,396; power plant buildings, $120,178, Ac. On Jan. 1 1917, depreci- 
aVou reserve stood crcctitc(| with $4,295,627. This reserve Is credited 
with $19,200 charged against operating exponsos and $800,000 out o f tho 
incomo o f 1917, leaving a balance Dec. 31 1917 o f $5,114,827.

During the year 1917 the company paid in dividends $1,118,750, which 
equals 4.89%  on its capital stock ancl undivided surplus.

increased its outstanding capital stock from 
$12,500,000 to $15,000,000 and this additional amount o f $2,500,000 was 
sold to stockholders at par and invested in additions and betterments to 
the property.

On N ov. 1 1917 $600,000 o f bonds o f tho Detroit Ypsilanti & Ann Arbor 
R y. matured and were paid and a like amount o f  Dotroit Jackson A Chicago 
R y. bonds wero issued.

On Dec. 1 1917 $50,000 bonds o f tho Dotroit Railway matured and wero 
taken up by the Detroit United Ry.

COMBINED RESULTS FOR CALENDAR YEARS.
(Detroit United Ry., Rapid Ry. System,’Sandwich Windsor & Amherstturo 

Ry., Detroit Monroe & Toledo Short Line and Detroit Jackson & Chic. Ry.)
„  1917. 1916. 1915. 1914.
Revenue passengers, No.356,208,429 335,599,802 275,576,409 252 ,901,221 
Transfer passengers, No.119.902,125 119,899,335 98,541,214 85,354,131
Employeo pass gers, N o. 8,557,204 8,070,501 8.070,135 7,805,048
Receipts per rev. p a ss .. 4.59 cts. 4.50 Cts. 4.49 cts. 4.53 cts.
Car milcago...............  58.957,941 54,008.437 40,327,034 44.882,720
Gross earns, per car milo 29.56 cts. 29.70 cts. 28.57 cts. 27.27 cts.
Net earns, per car m ilo .. 7.07 cts. 8.093 cts. 8.43 cts. 7.88  cts.

Net earnings . 
Other incom e..

Reserve for taxes.

Total deductions________ ___ ____
Surplus income................ $106,781

- $4,168,149
- 411,737

$4,820,807
351,335

$3,903,747
280,815

$3,637,344
273,728

- $4,579,886 $5,172,202 
$2,404,356 $2,291,410

M)1.118,750(6M)843,750
- 150.000 ______

$4,190,562
$2,229,801
(6)750,000

$3,811,072
$2,166,072
(6)760,000

f 800,000 800,000 750,000 294,000
50,000

$1,237,042 $400,701 $551,000
CONSOLIDATED BALANCE SHEET DEC. 31 (IN C L . SUB. COS.)

1917.
S

1916.
$As.sets—

Land, bldgs.,plant, 
equipm’t, Ao_.x61,147,232 5S,967,211 

Sk. fd. deposits for 
Redcmp. of Dct.
Jack. A Chic.
Ry. bonds____  ______ 90,764

Ins.rcs.fd.(at cost) 31,003 31,003
Materials A supp. 1,511,277 917,306
U.S.Govt. Liberty

Loan bonds___  137,400 ..........
Accts. receivable. 177,S20 143,139
Cash......................  437,068 191,125
Prepaid taxes, A c. 77,579 24,599

1917. 1916.
Liabilities—  $ 3

Capital stock----- 15,000,000 12,500,000
Funded debt (seo

“ Elec.Ry.”  Sec.>35,326,500 35,974,000 
Dcf.mtgc.paym’ts.

334,839 
1,569,748 
1,407,70,8 

238,673

on real est. pur.
Notes payablo___
Audited vouchers.
Accrued interest..
Unred’d tiokots..
Taxes accrued, Ac.
Liberty Loan sub

scription ..........
Reserves..............* 1.248A49
Profit and loss___  7,978,243

339,764
25,648
49,614

284,008
774,741

1.268,167
237,167
298,150
21,654

1,135,798
7,871,463

Total . . .  63,519,386 60,365,1481 T otal................ 63,519,386 60,365,148
x After deducting in 1917 $5,114,827 rosorvo for depreciation and accru

ing renewals. * Includes in 1917 reserves for contingencies, $393,273; for 
injuries and damages, $473,752; for Insurance, $137,334; for bond sinking 
fund, $94,290; and for taxes, $150,000;— V. 100, p. 007 K
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Feb. 23 1918.] TH E  CHRO N ICLE 811
L e h ig h  C oa l & N a v ig a t io n  C o.

(97th Annual Report— Year ending Dec. 31 1917.)
On subsequent pages will be found the remarks of President 

S. D . Warriner, along with a comparative income account 
for the last two years, the profit and loss account for the 
year 1917, and the balance sheet as of Dec. 31 1917.
TONS OF COAL M IN E D . &C.. B Y  C O M PAN Y A N D  IT S  LESSEES.

■ 1917. 1916. 1915. 1914.
C oa l m in ed ........ ................  4 .452,811 3 ,783.294  3 ,984 ,515  4 ,084,179
T ota l recovered  from  _____ __ ________

cu lm  ban ks___________  914,114 304,135 308,874 340,939

T ota l p rod u ced _______  5 ,366,925
Lass tota l fuel co a l____  468,501

4,087,429
432,980

4,293,389
526,737

4,425,118
521,331

T ota l com m ’l coa l p r o d . 4 ,898,424  3 ,654,449 3 ,766,652  3 ,903,787
INCOME ACCOUNT. &C., FOR CALENDAR YEARS.

Gross— coa l d op t.............$18,012 ,759  $14,068,470 $12,062,681 $12,115,852
G ross— rentals, & c______ 3 ,829,135  4 ,226,834 3,732,321 4 ,052.203

T ota l gross ea rn in g s ..$21 ,841 ,894  $18,295,304 $15,795,002 $16,168,055 
& c l - ° p e r .  ex p en ses^ 13,321,11| *12.451,872 S10.77b.506 *10 .968 ,408

1,987:434 1 .015,694 l$ 'S
T ota l net (see b e lo w ). $5,696,111

N ot— coa l d e p t . ............... $2,244,519
N et— rentals, & c_______  3.451,592

$4,450,914
$1,110,035

3,340,879

$4,450,914
$336,205

134,881
1,181,758

9,724
2,124,636

$3 ,939 ,280  $4,041,619 
$772,107 $761,573

3 ,167,173 3 ,280,246

$3,939,280
$312,574

139,331
1,175,798

13,237
2,124,636

$4,041 ,619
$233,251

134,694
1,175,567

14,529
2,124,636

Total n e t . . . . _________ $5,696,111
General taxes..... ...........   $947,103
General, &c., expenses. 190,353
Int. on funded debt____ 1,186,882
Miscellaneous__________  9,372
Dividends (8 % ).............. 2,124,636 _________________________

Dalanco, surplus_____ $1,237,764 $663,712 $173,704 $358,942
A t the mooting hold Oct. 24 1917, the author zed capital stock was in

creased from $26,587,650 to $29,243,400 (par $50). The stockholders wore 
given the privilege to subscribe at par for the additional capital stock 
authorized to the amount o f 10% o f their respective holdings as o f  Oct. 31 
1917.— V . 106, p . 605. 504.

Pressed Steel Car Co., Pittsburgh, Pa.
(19</i Annual Report— Year ending Dec. 31 1917.)

Pres. F . N . Hoffstot, N . Y .,  Feb. 20, wrote in substance:
Results.— The gross sales for the year amounted to $44,034,844, and the 

earnings after deducting $510,293 for repairs and renewals wero $2,430,307. 
That tho percentage o f profit has not been greater is largely duo to the 
two contingencies referred to in last year s report— tho inability to secure 
regular supplies o f raw materials and labor.

Tho average street car requires approximately 50% o f plate steel and 
50%  o f Steel In the form o f shapes and bars. Until the middle o f October 
thoro was received less than one-half o f the plate steel requirements with 
tho result that tho Inventories wero unduly increased to more than treblo 
in value and double In units on account o f  large quantities o f  shapes and 
bars coming in regularly without tho plates, thus causing additional expense.

In order to increase production, fill tho orders as nearly as possible on 
timo and minimize tho loss, thero was purchased outside o f existing con
tracts a largo quantity o f plate steel at a high average price. The estab
lishing however, o f fixed prices prevented utilizing the steel due from the 
original source or supply at the time deliveries could bo socurcd on basis o f 
the higher prices prevailing previously. In addition to th is,'the  delay 
in the receipt or complete material postponed the construction o f some 
work over a period in which there were several Increases in wages o f day 
workers and In this period shop supplies including fuel Increased In the 
same ratio. This was serious, because a large percentage o f  the business 
was taken prior to Dec. 1 1916. Fortunately, the capacity o f  your plants 
was under-scheduled, or thero would have been a most unsatisfactory 
situation with our customers.

As soon as our country entered the war your company offered its facili
ties to the Government for making such material as the plants are fitted 
to produce, and while your company has undertaken considerable work 
for their various requirements, your plants have freight car capacity still 
open as the equipment for manufacturing freight cars is not adaptable to 
the more highly finished products required for war work. W o havo be
hoved for a long time that tho groat shortage in cars must inevitably 
result in placing o f largo orders, l o  win tho war requires efficiently 
equipped railroads, .

Dividends.— Thero was declared and paid four quarterly dividends o f 
$1 75 per share on the common stock out o f the earnings o f tho year 1916. 
The usual dividends were paid on tho preferred shares.

Additions.— During tho year $213,102 was spent about equally In addi
tions to tho equipment of M cKees Hocks and Allegheny plants and in 
adding to tho miscellaneous order departments. Wo havo also under con
struction at M cKees Itocks a powdered coal plant, which should bo com 
pleted early In 1918. which will largely replace fuel oil and gas, and which 
will use coal much more economically, as both fuel oil and gas very much 
Increased in price last year and were difficult to secure in rogular amounts.

Stocks and Securities.— The increase in stocks and securities shown on the 
financial statement represents an investment in the Lincoln Gas Coal C o., 
in which your company has a controlling interest, and was made to insure 
a continuous supply o f coal.

Western Steel Car & Foundry Co.— This plant had sovcral interruptions 
during tho year, owing to the business as booked being inconformablo to a 
continuous production schedule, whilo overhead charges duo to existing 
war conditions kept increasing. We have considered it wise to make no 
withdrawals o f this com pany’s earnings, as increased cost o f materials 
and necessary additions to plant to meet the changing conditions o f the in
dustry, make tills inadvisable. The indications are wo should secure a 
good volume o f business for this works during the coming year and if suc
cessful In this respect, favorable results should be obtained.

SALES, PROFITS, DIVIDEND S, &c., FOR CALENDAR YEARS.
1917. 1916. 1915. 1914.

Gross sales................... ..$44,034,844 $31,202,646 $17,492,621 $13,375,090
Gross incomo, all sources $2,940,601 $4,476,831 $1,517,458 $1,104,396
Hopairs and renewals___ $510,293 $42.),678 $192,643 $212,045
Dlvs. prof, stock (7 % ). 875,000 , 875,000 875,000 875,000
Dlvs. common stock .-(7% )875,000(4K )531,2 ,)0  ............  ............
Depreciation o f p lants.. 300,000 300,000 ----------  ----------

B alance, surplus______ $380,308
Previous surplus............... 10,217,069

$1,344,902
8,872,167

$449,815
8 ,422 ,352

$17,351
8,405,001

T ota l surplus.............. $10,597.377 '$10 ,217 .069  $8 ,872 ,167
BALANCE SHEET DEC. 31.

1917. 1916.
$ S

,826,796 27,913,694
Assets—

Prop. & franchise *27 
Securities & stocks

owned..............  3,334,077 3,133,147
Taxes & Insurance

not accrued___  3,8,615 11,893
Notes &accts. rco. 5,350,277 6,307,252 
Material on hand. 6,180,427 3,391,044
Cash......................  2,058,35.8 2,661,660

T ota l................ 44,788,551 43,421,6.89

1917.
Liabilities—  $

Common stock ... 12.500,000 
Preferred stock ... 12,500,000 
Accts. & hi 11s pay. 7,660,940 
Acer .salary&wages 292,734 
Accrued prof. dlvs. 218,750 
Accrued com. dlvs. 218,750 
Res’vo for conttng. 800,000
Surplus................10,597,377

Hercules Powder Co.
(Report for Fiscal Year ending Dec. 31 1917.) 

President R . II. Dunham says in substance:
Results.— A s the dividends pa id  pra ctica lly  equalled the earnings during 

the year tho com p a n y ’s net w orth  a t the end o f  1917 is substantially the 
sam e as at the end or the preceding year.

D u ring 1917, you r com p an y handled abou t the sam e tonnage o f  business 
as in  tho preceding year, bu t prices fo r  m ilitary  explosives are m uch low er 
and profits  greatly reduced. D uring 1915 and 1916, you r com p a n y  was 
undertaking business in entirely new fields, in volv in g  risks w hich have n ot 
attended  the business handled during 1917 In anyth in g like the sam e degree.

Dividend Outlook, &c.— T hero is som ething over $9 ,000 ,000  o r  abou t 
$125 per share now  invested in w orking capita l w h ich  w ill b o  required 
w hilo tho increased m ilitary business con tinu es, a fter w hich  this sum  will 
b e  available either for distribution to  th e  com m on  stockholders or  to  enable 
the com p a n y  to  extend its business, if  the op p ortu n ity  appears, and  to  
pass w ith  ease through the period  o f  re-ad ju stm ent th at m ust necessarily 
fo llow  the close o f  the w ar. It  is probable  that quarterly disbursem ent o f  
4 %  can be  con tinu ed  until that tim e.

Joint Use Ends.— T h e five-year period  during w hich  you r com p a n y  was 
perm itted , b y  order o f  the Federal C ou rt, to  uso, in con n ection  w ith  its 
com m ercia l business, certain facilities o f  the E . I . d u P oin t d e  N em ou rs & 
C o .,  has term inated.

A i d  to U. S . in War.— Since our cou n try  entered the w ar jrour com p a n y  
has tried to  con stitu te  itself an arm  o f  the G overnm ent for  the active  
prosecution  o f  the w ar. T h e  d evelopm en t o f  new  undertakings has been 
so rapid , h ow ever, that trem endous burdens has been throw n u pon  it 
and you r com p a n y  has been forced  to  proceed  cau tiou sly  w ith  further 
extensions, to  avoid  any possib ility  o f  over-load in g .

In the op in ion  o f  the directors y o u r  com p a n y  is su fficien tly  supplied 
w ith  w orking capital to  carry  throu gh the enlarged vo lu m e o f  business 
that will p rob a bly  con tinu e until the end o f  tho w ar. Further extension , 
to  m ilitary plants in view  o f  their tem porary va lue and the v ery  narrow  
m argin o f  p ro fit  are possible on ly  w hen the G overn m en t supplies the neces
sary funds.

N o t on ly  is you r com p a n y m anufacturing m ilitary explosives, b u t  all o f  
its com m ercial explosives are used in coa l and m etal m in ing, or  in som e other 
w ay d irectly  related to  the prod u ction  o f  absolutely  essential m aterials.

New Plants.— Y ou r com p a n y has con tinu ed  the practice  o f  w riting o f f  
the cost o f  all new  plants or plant enlargem ents during the life o f  the co n 
tra ct fo r  w hich such extensions w ere bu ilt. T h e  increase in perm anent 
investm ent during 1917 represents either im provem ents w hich  will b e  o f  
perm anent value or enlargem ents app licab le to  con tracts  w h ich  h ave n ot 
y e t  been com pleted .

Taxation.— W hen the Congress am ended  the In com e T a x  L aw  and 
im posed  an excess profits tax , it reduced  the m unitions m an ufacturer’s 
tax  from  1 2 M %  to  10%  and prov ided  that this tax  should n o t  be  im posed  
after Jan. 1 1918. F rom  that tim e forw ard  you r com p a n y  will be  relieved 
o f  this unfair tax , though o f  course the excess profits tax and in com e tax 
will p rob a bly  im pose a heavy burden on  you r com p a n y ’s in com e.

Wages— Bonus.— In addition  to  w age and salary increases m ade from  tim e  
to  tim e, on  Ju ly  1 1917 the bonus o f  2 0 %  inaugurated in 1915 was m ade a 
part o f  the com pensation  o f  all em ployees and a new  bonus am ounting to 
10%  o f  tho now rates was established.

Total Stockholders.— 2,018 o f  w hom  708, or  3 5 % , are em ployees.
I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .

1917. 1916. 1915.
G ross receip ts ............. . . .$ 4 4 ,1 0 5 ,5 3 3  $63 ,419 ,030  $15,715,860_____ /_ n _______ \ or octet a Lie, ar.o 070 © a noo A noN et earns, (all sou rces). '$ 5 ;8 2 2 ;4 6 2  $16 :658 .873  $4,922,402
B on d  Interest___________ _______  _______  $36,300
Preferred d iv id en d ........... 374,500 374,500 368,308

1914.
$7,927,801
$1,434 ,755

$187,500
223,589

T ota l d edu ction s____
A v a il, for im pts. or com .

d iv id en d s.......... .............. $5 ,447 ,962  $16,284 ,373
A m t.a v a ilfo r  d ivs .eq u iv .

to  ann.rate on  com . o f  
D iv s . paid  on  com . stock  
N e t earns, (all sources) 

e q u iv . to  annual rate 
on  tota l investm ent o f

$374,500 $374,500 $404 ,60$  $411,089

$4 ,517 ,794  $1 ,023 ,666

7 6 .1 9 %
7 0 .0 0 %

227 .75 %
9 5 .0 0%

6 3 .1 8%
1 6 .0 0%

1 7.88% 4 6 .5 4 % 1 3.97%
BALANCE SHEET. DECEMBER  31.

Assets—
Plants* property.
Cash........ .............
Accounts recelv.. 
Investment sccurs. 
Materials & supp. 
Finished product. 
Deferred charges.

1917. 1916.
S 8

13,834,717 12,812,391 
1,732,922 3,538,034
4,741,722

908,214
8,859,129
2,444,339

40,301

4,904,613
3,795,984
8,106,948
2,588,739

49,697

T ota l........ ....... 32,561,343 35,796,406
— V . 106, p . 718, 503.

Liabilities—
Common stock__ 7
Preferred stock—  5
Bills payable____  1
Accounts payable. 1 
Bond Int.&pf.dlr. 
Deferred credits.. 
Federal taxes (est.)
Reserves..............  1
Profit and loss ... 15

1917.
S

,150,000
,350,000
,319,666
,009,564

46,812
20,758

979,121
,430,024
255,397

1 4 .3 2%
8.00%

8 .5 5 %

1916.
J

7.150.000
5.350.000 

486,256
1,503,314

46,812
1,066

2,375,892
4,070,629

14,812,436

T otal................ 32,561,343 35,796,406

3,422,352

1916.
S

12.500.000
12.500.000 
6,728,136

238,984
218.750
218.750 
800,000

10,217,069
T otal................ 44,788,551 43,421,689

' » *  A fter  deducting $300,000 depreciation  charged  o f f  on  D e c . 31 1917. 
— V . 106, p . 403, 196.

N ile s -B e m e n t-P o n d  C om p a n y .
(Report for Fiscal Year ending Dec. 31 1917.)

Pres. Jas. K . Cullen, Feb. 8  1918, wrote in substance:
Results.— 1T he profits  for  the year, a fter d edu ctin g  all general, selling and 

other expenses, all ord inary repairs t o  buildings and equ ipm en t, and am ple 
allow ances for depreciation , taxes, & c ., w ere S3,133,633; d iv idends paid 
during tho year, S I ,265.790; surplus fo r  year, $1 ,867 ,843 , m aking th e  to ta l 
present surplus $12,652,390. .. .....

T h o  earnings for  the year, a lth ou gh  con siderab ly  less than for  1916, 
are fu lly  up  to  th e  expectations o f  you r d irectors. T h ere  w ere several 
con tr ib u tory  causes for the sm aller p ro fit . T h e  entry  o f  our cou n try  in to 
tho war m ado necessary an alm ost com p lete  revision  o f  our m anufacturing 
schedule giv in g precedence to  such m achines as tho G overnm ent required; 
rise in p rice  o f  m aterials and labor greatly  increased the cost o f  filling con 
tracts based upon low er prices; increased taxes have had a serious e ffect; 
but tho m ost serious o f  all the con tr ib u tory  factors was th e  strike in the 
fou n dry  o f  the Niles T o o l W orks at H am ilton , O hio. T h o  strike began on  
M a y  24 and for  several m onths a fter that tim e the fou n dry  s to o d  idle.

Strike.— T h e  strike was due t o  an  e ffort b y  certain labor agitators to  
"u n ion ize”  the fou n dry , notw ithstanding the fa ct that even  after m onths 
o f  agitation  th ey  had been able to  induce  on ly  a m ere handfu l o f  our m en 
to  Join the union . M en  w illing to  w ork  were set upon and beaten . A  
largo num ber o f  arm ed guards em ployed  b y  the com p a n y  at its ow n  ex
pense, and , later on , a Federal in ju n ction , m ade it possible to  resum e oper
ations after m onths o f  idleness. T h e  fou n dry  is now  operatin g w ithout 
any “ un ion”  em ployees, w ith very  satisfactory  results, but we are still 
greatly  handicapped  b y  the shortage o f  castings due to  the long sh u t-dow n .

Improvements.— A considerable am ou nt ($1,140,000) has been  put in to 
im provem ents o f  buildings and new m achinery equipm ent during the yea r, 
and $300,000 additional has been expended in acquiring p rop erty  on  the 
N ew ark M eadow s m idw ay betw een N ew  Y ork  C ity  and Isew ark , IN. J . 
It was expected  to  build  a plant upon  this p rop erty , greatly increasing our 
ca p a city . T h e  very  high cost o f  bu ild in g m aterials and other considera
tions h a ve  m ade it unwise to  deve lop  the prop erty  at the present tim e. 
I t  is belioved , h ow ever, that this p rop erty  will greatly  advantage you r 
com p a n y in the n ot distant fu ture. B eing on  tidew ater, it will add  this 
fa cility  o f  sh ippin g. It is, m oreover, in the m idst o f  a rap id ly  d evelop 
ing cen tro o f  m anufacturing a ctiv ities , the sh ipbu ild ing plant o f  the U nited 
States Steel C orporation , and the new  F ord  plant being ad jacen t, ih e re  
are abou t 55 acres in the tract purchased, adequ ately  prov id ing fo r  the 
noods o f  tho com pan y for m an y years in the fu ture , and it cou ld  n o t  to -d ay  
bo  acquired  at the price paid  for  it. ..  . . .

Inventory.— T h e  largo increase in in ven tory  during the year ($3,500,000) 
is duo largely to  the necessity a bov e  referred t o  o f  puttin g aside partly  fin
ished product so  as to  g ive  precedence to  urgent G overnm ent w ork.

Unfilled Orders—  T h e  am ount o f  unfilled orders at Jan. 1 is nearly 5 0%  
greater than th ey  w ero a year ago . T h e  greatest e ffort o f  the com p a n y 
at the present tim e is to s u p p ly th e n e e d s o fth e G o v e r n m e n t fo ro u r p r o d u c t .
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TOTAL INCOM E FOR CALENDAR YEARS.

„  ■ „  1917. 1916.Manufacturing profits-----------------------------------------------$5,113,611 $6,526,120
Miscellaneous department gross profit........................... 624,190 608,765
Interest................................................ ......................... ........  50,638 7,385,843
Other income ------------------------------------- -------------  146,984 125,479
Total Income (see below ).................... ................... .......... $5,884,785 $7,311,001

SURPLUS ACCOUNT FOR YEARS EN D IN G DEC. 31.
_  „ , ,  1917. 1916. 1915. 1914.
Total income (see above) $5,884,785 $7,311,0011 N ot Not
Expenses, taxes, & c------  2,751,151 2,220,742/ stated. stated.
B -^etprofits  - - - - - - -  $3,133,633 $5,090,259 $3,772,458 $35,685
Pref. dividends ( 6 % ) . . .  245,914 $289,688 $303,369 $303,444
Common dividends...(1 2 )1 ,0 1 9 ,876(8% )680,000(1^)127,497 ____
Depreciation___________  ______  ______  ______  18,597

B al.,sur. or d e fic it ..s r .S l,867,843 sr$4,120,571 sr$3,341,592 def$286,355 
Previous surplus------------ 10,784,546 6,907,141 3,565,549 3,851,904

T o t a l ------v - ------------- $12,652,390 $11,027,712 $6,907,141 $3,565,549
Profit & loss ch a rg e s ... ______  243,166 ______  . . .

Total surplus D ec. 31 $12,652,390 $10,784,546 $6,907,141 $3,565,549
CONSOL. BALANCE SHEET (IN CL. ASSOCIATED COS.) DEC. 31.

1917. 1916.
Assets— $ $

Property account, 10,472,765 15,028,130 Investments in 
other companies 37,915

Inventories.......... 11,524,715
Accounts A motes

receivable____  5,648,738
Cash------------------- 1,182,729
Securities............  2,438,456

38,641
7,931,292
4,287,088
2,470,574
2,729,092

-37,305,318 32,535,417

1917.
Liabilities— $

Common stock__  8,500,000
Preferred stock.. _ 1,558,600 
Pf.stk.(assoc.cos.) 2,427,700
N otes payable___  1,200,000
Accounts payable. 1,669,204 
Adv.pay’ts on con

tracts................  3,607,440 3,536,243
Accrued taxes___  1,266,000
Reserves *............  165,876
Deprec’n reserve. 4,253,109 3,563,306 
Surplus .................12,652,390 10,784,546

1916
S

8,500,000
1,595,700
2,883,300
1,672,322

T otal...... ......... 37,305,318 32,535,417
* Reserves for replacing commandeered machines.— V. 106, p . 612, 605

U n d e rw o o d  T y p e w r ite r  C o ., I n c . ,  N ew  Y o rk .
{Report for Fiscal Year ending Dec. 31 1917.)

Pres. John T . Underwood, N . Y .,  Feb. 13, wrote in subst.:
Results.— The amount carried forward as final not surplus is arrived at 

after setting aside $500,000 as a reserve to take care o f  the Federal inconio 
and excess profits war taxes, and also after providing for the regular 7% 
in dividends on the preferred shares, and on the common shares 0%  with 
an extra cash 5%  paid Jan. 1 1918 out o f  the 1917 profits.

,stock-— During the year we purchased for treasury purposes $309 - 
500 o f the pref. stock and $100,000 was canceled and retired for the skg. fd.

Ptrofit Sharing.— In connection with the employees’ profit sharing plan 
the directors authorized the sale at par o f  $100,000 common stock; the 
balance needed was acquired by purchase in the market.

S * ;  fuC ~ T ho, cop'Dany .subscribed for $500,000 o f the first 
a.?d A 260’09P 9 f socon<1 Liberty Loan. W e also purchased $500,000 shorb-term U. S. G ovt, notes available for Federal income taxes.

Orders.—-The com pany experienced not alono largely increased orders 
rrom its old customers and orders from many new ones, but the increasing 
requirements o f  our own and foreign Governments in the last few months 
o f the year has taken a large portion o f the total output. The additional 
six acres o f  Boor space to tho Hartford factory was fortunately completed 
and equipped early in 1917. but the difficulty in securing operatives has 
permitted only a partial attainment o f  the results expected therefrom. 
1 he total sales to customers and the Government have exceeded ail records

Unusual Labor Situation.— The com pany has endeavored to treat the 
wage question as liberally as possible and has made substantial increases 
m wages at the factory. The total number o f new factory employees 
during the year has exceeded 6,000, and yet has resulted in a net increase 
o f  only 500 employees at the close o f  tho year.

Foreign B-mness.— Early in March 1917 a complete embargo was placed 
W i.T 1!8 £.nd uP°n the importation o f typewriters except on orders o f  tho 
British Government. Shipments into other foreign countries have also 
become increasingly difficult, so that tho foreign business was reduced.

P ro fi t  S h arin g  P la n .— For 1917 $327,603 has been set asido for distribu
tion to all employees In continuous service for two years and over The 
employees subscribed and paid in over $100,000 additional in cash for 
tho shares o f  common stock.

N e w  P ro d u c ts .— Tho sale o f  the bookkeeping machine and the addenda- 
graph has made very notable progress, represented In 1917 sales.

S ervice B u ild in g .— Greatly increased operating efficiency has been ob- 
talned through the use o f  the Underwood Service Building at 63 Vesey St. 
New York C ity.

INCOM E A C C O U N T  FOR Y E A R S  E N D I N G  D E C . 31.
XT , , 191V. 1916. 1915. 1914.
Net earnings----------------- $3,162,226 $2,548,671 $1,464,787 $841,434
Other incom e---------------  109.745 75,519 52,372 51,210

$2,379,738 $1,336,586 $679,397

Total net incom e------ $3,271,971 $2,624,190 $1,517,159 $892,644
Deprec. charged off, & c. 244,405 244,452 180,573 213.247

Net profit for y e a r .. . $3,027,566 
Deduct—

Reservo for Federal in- '
com e A excess profits
war taxes-------------------  $ 500,000

Profit sharing---------------  327,663 $293,398
Pref. divs. (7 % )------------ 274,750 302,750
Common dividends! 1(11 %) 941 ,’,500(4 'A) 382 ,’500

Total deductions____$2,046,913 $978,648
Balance, surplus-----------  $980,653 $1,401,090

$316,750
(4)340,000

$322,000
(4)340,000

$656,750
$679,836

BALANCE SHEET DEC. 31.
1917.

S
1916.

S
2,083,79?
7,995,720

176,081

Assets—
Real 03t., bldgs.,

machinery. An. 2.365,411
Pat’ts, tr.-mks. Ac 7,995,720
xStock In oth. cos. 176,298
Invest., special sur

plus capital res. 209,500 .
Inventories (cost

or less)................ .3,909,650 3,658,035
Accts. A notes rcc.,

less reserves___  3,790,763
C a sh ..................   1.687,700
Inv. in U.S.Govt.

bonds A notes. _ 1,324,229 .
Fum., flxt., A c .. .  305 075 263,414
Prepaid Ins., &c 82,313 61,548

3,402,312
1,714,020

1917.
Liabilities— %

Preferred stock ... 3,900,000 
Common stock.. .  ,8,600,000 
Accounts payable. 769,249 
Reserve for exp., 

pay-rolls, A c .. .
Reserve for Federal 

Income A excess 
profits war taxes 

Bonus to employees 
Dividends—

Pref. pay. Jan. 2 
Com. pay. Jan. 2 

Profit and loss... 5,544,367 
Surplus for year.. 980,653

$662,000
$17,397

4,000.090
8,500,000

476,279
597.478 34.3,979

500,000
327.663

68,250
559,000

293,398
70,000 

127,500 
4,143,276 
1,401,090

T otal................21,846,660 19,355,5221 T o t a l . ._______ 21,846,660 19,355,522
x Stock in other companies at cost or less, $176,081.— V . 106, p. 720, 714.

(T h e ) L a c le d e  G as L ig h t  C o ., St. L ou is , M o.
{Report for Fiscal Year ending Dec. 31 1917.)

C. L . Holman, Pres, and Gen. M gr., says in substance:
Results.— Tho gross earnings show an increase o f $290,840 due in a largo 

measure to Increase in genoral business activity. Operating expenses 
increased $524,565, due to a larger degree to the higher cost o f  labor and 
gas oil and other supplies, as well as additional taxes. Tho return from 
by-products also was considerably lessened by Government price fixing.

in addition to adequate expenditures for maintenance the sum o f $364 807 
was sot aside for replacements and contingencies, an increase o f $5 256

Interest charges increased $42,033, chiefly by the issue o f $600,000 ad
ditional 5%  debentures in January 1917.

Dividends and Dividend Fund.— The regular 5%  dividend was paid on the 
stock. Dividends on the common stock at 7 % , aggregating- 

$749,000 were paid during the year.
An extra cash dividend o f 10% . accumulated during the preceding seven 

years, was also paid, out o f  the dividend common stock account on Jan. 2' 
1917 to common stockholders o f  record Dec. 26 1916.

The surplus earnings, after deducting interest, preferred and the regular 
common stock dividends, a bonus to employees equivalent to  one week’s 
salary , and all other proper charges, was credited to the common stock divi
dend tund. The total to tho credit o f  that account, as o f  Dec. 31 1917 
was $159,274.

Construction.— During the year 1917 the company expended $704,904 
for extensions and Improvements. The net increase in this account during 
the year was $540,229 33. The difference, amounting to $164,674, covers 
tho cost value o f  property written off.

Some o f the most important additions made were: (1) at Station “ A ”  gas 
producers o f the latest approved type were installed on 20 benches o f  8s in 
the Convent St. House; (2) at Station “ B”  ammonia concentrator and 
steel storage tank were installed; (3) at coke station, a pure benzol plant, 
to refine light oils, was installed, as well as additional apparatus for handling 
coal and coke; (4) at Station “ E ,”  a now 4,000 k.w . turbo-generator, Ac.

The gas distribution system was increased by the addition o f 11 miles of 
main and 916 now gas services. The net. increasoin gas customers was 4,347.

Debentures, <£c.— The increase o f  $600,000 in this account represents 
securities sold In Jan. 1917. to reimburse the company for certain construc
tion expenditures made prior to that time.

The increase o f $588,934 in bills and accounts payable represents for 
tho most part, funds procured to defray tho cost o f  construction work 
carried on during the year.

Employees' Bonus.— In December 1917 a bonus equivalent to one week’s 
salary was paid to ail employees In continuous service tlireo months or 
longer, and an additional bonus was announced payable on or about 
re b . 20 1918 to employees who will have been in continuous service since Dec. 1 1917.

Outlook.— Becauso o f the com pany’s continuing and favorable coal and 
other contracts, it is confidently expected that the year 1918 will show 
satisfactory results.

INCOM E ACCOUNTS FOR YEAR END ING DEC. 31.
„  , 1917. 1916. 1915. 1914.
Gross earnings----------------$4,800,264 $4,509,424 $4,577,731 $4,629,089
Operating expenses. Inch

maintenance A taxes. $2,187,742 $1,663,177 $1,986,850 $2,245,592 
Res. for replacements A

contingencies .............. 364,808 359,552 359,499 278.520
Not earnings----------------$2,247,714 $2,486,695 $2,231,382 $2,105,577

Interest ----------------------- $1,204,533 $1,162,500 $1,117,167 $1,103,129
Pref. dividends (5% ) —  125,000 125,000 125,000 125,000
Com. dividends (7 % )- -  749,000 749,000 749,000 749,000

Total deductions____$2,078,533
Balance, surplus_______  $169,181

$2,036,500 $1,991,167 
$450,195 $240,215

CONDENSED BALANCE SHEET DEC. 31.

$1,977,129
$128,448

1917. 1916.
Assets—  s $

Plant A invest’t - . 38,36-1,763 37,824,534
Stores.............   096,243 685,246
C ash.......... 100,069 430,011
Accts. recelv., Ac. 795,944 623,527

1917. 1916.
Liabilities (Con.) S ?

Ref. A ext. M . 58.10,000,000 10,000,00« 
5% debentures--. 3,850,000 3,250,000 
Accounts payable. 1,040,546 
Liabilities accrual 396,822
Reserves________ 1,128,785
Reserve com. stock

dividend fund.. 159,274 
Surplus.............. . 181,592

457,012
338,904

1,048,621
1,086,559 

181,592
Total liabilities. 39,963,019 39,563,348

Total assets----- 39,963,019 39,563,348
Liabilities—

Common stock.__ 10,700,000 10,700,000 
Preferred stock. 2,500,000 2,500.000
First mortgage 5s 10,000,000 10,000,000 
— V. 106. p . 719, 504.

L ig g e tt  & M yers T o b a c c o  C o ., N ew  Y o r k .
J[Report for Fiscal Year ending Dec. 31 1917.)

1917. 1916. 1915. 1914.Net profits, incl. dlvs.
from sub. cos------------- $9,184,783 $8,416,814 $8,833,449 $7,231,161

* D ifference betweenpur. •
price A par, 7%  bonds $34,601 $33,248 $30,537 $29,022

Interest on bonds---------- 1,786,463 1,794,511 1,802,630 1,810,965
Pref. dividends ( 7 % ) . - -  1,201,634 1,076,866 i ,076,866 1,076,866
Com. dividends (1 6 % ). 3,439,424 3,439,424 3,439,424 3,439,424

Total deductions------ $6,462,121 $6,344,049 $6,349,463 $6,356,277
Balance, surplus------------$2,722,662 $2,072,765 $2,283,980 $874,884

* Difforenco between purchase prico and par o f  7%  gold bonds (par 
value. $115,350 In 1917, $116,750 in 1916, $119,450 in 1915 and $121,300 
in 1914) purchased and canceled during year.

BALANCE SHEET DECEMBER 31.
1917. 1916.

A sse ts— S §
Real estate, mach.

and fixtures___  9,556,986 8,770,525
Brands, trade-mks..

good-will,Ac. .40,709,711 40,709,711 
Loaf tobacco,manu

factured stock A
oper. supplies..42,905,555 31,826,586 

Stocks other cos.. 90,207 52,705
C ash.............. . 7,261,825 2,923,933
Bills and accounts

receivable___  10,735,867 6,289,868
Total

— V. 106, p. 504.
111.260,152 90,573,328

1917. 1916.
Liabilities—  $ 51

Preferral stock.. 22,513,100 15,383,800 
Common s to ck ...21,496,400 21,496,400
7% bonds______ 14,702,850 14,908,200
5% bonds........ ...15,059,000 15,059,600
Acer. lnt. pay.Apr 258,875 260,893
Acer. lnt. pay .Feb 313,742 313,742
Prof.dlv.pay. Jan. 1 393,984 269,216
Accts. A bills pay.15,831,491 3,793,915
Res. for adv., Ac. 1,875,827 
Deprec’n reserve. 3, 23,104

3,301,344
2,808,090

Profit and loss.. .  15,700,789 12,978,127
Total -111,260,152 90,573,328

(T h e ) M a ck a y  C om p a n ies .
{Report for Fiscal Year ending Feb. 1 1918.) 

President Clarence H . Mackay Feb. 15 wrote in substance:
Rates.— Tho past year, 1917, has been a year o f  profound buslnoss changes 

by reason o f America having entered the war. * * * Meantime, great
ly increased taxes have necessarily been imposed by tho Federal Govern
ment, while the cost o f maintaining and operating telegraph ami cable 
linos in common with all other industries is constantly increasing. Tele
graph and cablo rates have remained unaltered. Whether this can con
tinue will depend upon tho courso o f  ovents.

Question of Government Ownership.— Tho action o f the U. S. Government 
in taking over the control o f tho railroads as a war measuro naturally gives 
rise to the possibility o f  similar action by the Government in tho case o f the 
tolegraphs. A study o f the situation, however, will convinco one that the 
reasons which mado it necessary for the Government to tako over tho con
trol o f the railroads, oven temporarily, do not exist in tho case o f  tho tolo- 
graph companies. Tho public is being served to its complete satisfaction, 
and your trustees believo that tho shareholders may feel reasonably certain 
that tho telegraphs will remain under private control.

Railroad Telegraph Contracts.— In our last annual report wo mentioned 
that the Inter-State Commerce Commission had mado a ruling on March 28 
1916 holding illegal tho usual contracts between tho telegraph company 
and the railroad for exchange o f free service. Tho Postal Telegraph-Cable 
Co. supported that ruling, and when tho railroads objected to it instituted 
a test suit. That test suit has now been decided in our favor by tho U. S. 
Court In Chicago, which refused to follow a provious contrary decision 
o f the U. S. Court in New York in a suit between tho B. A O. It It. and the 
Western Union Telegraph Co. Both cases are now in process o f  appeal 
to tho U. S. Supremo Court. If tho ruling o f tho Commission Is sustained 
It will correct a practice that leads to abuses, bad servlco and destruction 
o f uniformity o f  rates. l y f l 4

Long Distance Telephone Business.— Tills department o f tho Postal Tole- 
graph-Cablo Co. has been constantly extended during tho past year. Tho 
Bell Telephone C o. has utilized the telegraph sklo o f  the composite circuit 
(the telephone and telegraph using two wires at onco without interference)
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tn ront toloffranh circuits to bcinkors. brokers Q»ncl iti3.uufn.ctu.rcrs for tcio~ 
«ra^h Service? and Uicroby has taken away practically all of those leases 
J Z  tha p S y  Tnlo"ranh-Cable Co., the rentals on which amounted to 
hundreds of thousands of dollars. Tho development of our long-distance

C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C E M B E R  31.
(M a n u fa c . L t . &  H t .  C o . &  I t s  A f f i l .  C o s .— In te r -C o m p a n y  A c c ts .  E lim in a ted )

nlHnff aVidnet the Commercial Cablo Co. by cnargmg tuo latter a niguer 
land l?no rate on cablegrams from South America than it charged tho Central
*  to build lu
J lX g J tiS tS m  •JK.'USh.Missoula, Mont., westward to Spokane. Wash. (226 mUes), thus giving 
vour svstem its own independent telegraph line from salt l.aKe Gity to your systeiu uty* ^ v rniinsl vour present wiros botween those
polntsnboing on pole space leased from the ‘ ^ P y ^ '^ er ’t'he'ne'w route*11
ta! K r avear and in their investment your trustees liavo confined themselves 
fo8Govermnmit“ sraurit ies ̂ f “  he* highest c t e  namdy secunties of the 
American. British. Canadian and French «°™inmonts. Durmg the year 
thoy have also invested in preferred 8haras n tho ^taldlhv of vour
purchase in tho market. The desire is to ma \rriv„ the slfar^investment, so that when periods of stagnation “ ^ i " ^  areive theshare 
holdors may bo reasonably assured that .tbe^kwo“aowill not be(lessened. 

I n c o m e .—Tho income of tho subordinate compiles of the Mackay Co n
panios is groator than is required to pay the hindspanics, but its policy is to obtain from those companies only sutncient tunas
t0  S ta tu s1— \U is'novv11!1!'years since tho outstanding common shares have 
beo^ Increased and 11 years since the outstanding preferred shares have 
beon creased Meantime no notes or bonds liavo been issued or debts 
incurred. ^ e  dividends on your common shares wore increased on April 1
19J7 basis Of 5% Companies to give rapid and accurate
scrvico^on>h?«h-ch,.3^iil^P^lil^lbgriM)ti iiis^oal ^

and accuracy o f  tho strictly telegraph and cable . svstem
wasVstdkingly‘ demonstrated on Tan. *8 1918 in transmitting President

of 2n75i"worb/s  '1 houfand 36° S !  The dis-
? L 2n’J 5r L Z  to Shanghai by your system is 12,800 miles and
from W^hlngton To Paris " )  milos, making 16,700 mlies-over two- 
thhds around the globe, and. in fact, over throe-fourths at tho latitude 
it travorsod.

PROFIT AND LOSS ACCOUNT F O R ^ A M E .N D IN O  F£B. C

I" t a ? t o M m M t o entS $4,519,365 *4,683,265 $4,274,941 *4,246,014
niv onhnref stock (4%) $2 000 000 $2,000,000 $2,000,000 $2,000,000
Div! on coim stodc-_C5M)^  I^S.ICS (5)2,069.020 (5)2,069,020 (5)2.069,020 
Oper. exp., incl. transfer 

agents , registrars' and 
trustoos’ foos, offico 
ront, salaries, Federal 
income tax, &c---------

1917. 1916.
Assets— S . 8 ___

Investments____ 41,457,053 40,721,782
reasury stocks-- 409,600 469,600

—a s h -- - - - - -__ __ 928,892
Acc’ts receivable- 1,170,074 
Hills receivable—  8,324
Incomplete invest. 741,896 
Material & suppl’s 1,178,017 
Deposited to pay

bonds, &c____  117,762

89,059 56,800 55,741 60,584

Balanco carried forward $5,108 S557.446 $150,180
B A L A N C E  S H E E T  F E B R U A R Y  1.

$116,410

Assets— 
Investm'ts in other

1918.
S

1917.
3

companies........ 92.417.779 92,005,445
Wh......................  881,074 1,288,300

1918. 1917.
Liabilities— S §

Pref. shares issued 50,000,000 50,000,000 
Com. shares lssuedll,380,400 41,380,400 
Balance, profit..- 1,918,453 1,913,34

T otal................ 93,298,853 93,293,745T otal................ 93,298,853 93,293,745
— V. 106, p. 602.

Manufacturers Light & Heat Co., Pittsburgh, Pa
(33d Annual Report— Year ending Dec. 31 1917.)

Pres. John E. Gill, Pittsburgh, Dec. 31, wroto in substance
Results.— Your company has boon able to maintain its gas earnings with 

those o f former years, whilo tho discovery o f new oil-producing territory 
in I'rnmin Oonntv Pa has resulted in a material increase in tho earnings 
from this source*’ Especial endeavor has also been mado to maintain a 
maximum supply o f gas and thereby relieve the general shortage in fuel

Naphthas— W o havo completed tho installation o f naphtha saving ap-
" f f T t  several noints on tho transportation linos, and tho product 

realized therefrom has been disposed o f to advantage. There aro now four 
nfahmn nlantsln operation. It is confidently expected tho revonuo derived 
therefrom will bo a substantial sum , and the efficient operation o f tho natural
g“  o n ^ -D u r iV T h o 0 yrar* wo'reUred $137,000 bonds. The total bonded 
a n d T n ortgag^ d ^ t Oeyc 31 1917 was $1 051 000 duo in annua, install- 
innnts jls follows* 101S S148.000* 1919» SixOiOOUt IJ20, 8458»000* Ibcro 
“ no floating debt other than current obligations for operation and malnt

Data from Gen Mgr. T. O. Sullivan . Pittsburgh, Dec. 31 1917.
Thera were 158 wells drilled and 11 purchased; 94 produco gas, 40 oil 

and 29 were V y . or tho productive wells, 120 were d? led deep. There
wore abandoned 32 former gas wells and 2 o 1̂  8g?,d • ,9„n
Dec. 31 1917 thero wero in operation 1.12J gas wells and 373 oil wells,
an^he5 com pan7rnow h o ld f  u n d ^ ' S ' f o r  oil and gas purposes 330,578 
aerra of land situato In Penua., Ohio, VV. Va., ivy. and Nansas, an increase 
o f  3?596 acres . " o f  this acreage. V1 8 ,VJ?1? perated (increase 4,097)

n2t he ̂ pas ̂  yrar ̂ hera* wer™ laid m ^ lm se  ver a i r  lelds 57 miles o f  pine of 
?11 sizes (two inches and above); net increase, 33 miles; in tlio city plants 
there w o r e la id 2 5 4 5 0 miiesT with net increaso o f 20.725 miles, making 
a total o f 1 7lf>0 miles of nine in use in fields, and 1,027 miles in city plants.

The oil production was 261.321 bbls.. or a daily average o f 715.95 bbis.. 
showing an increase o f  360.49 bbls. per day On
D oc. 31 1917 wo had on our books a total o f 10J,3/1  meters; o f these 108,457 
are domestic (increase 5?003). During the year we disposed o f 3 982 acres 
o f leaseholds, together with 3 small gas wells, all in West Virginia, at a 
considerable distanco from our present lines.

During the year 1917, 4 gasoline P “ d  »«> now
operation, tho combined output of which at tho present timo is approxi
mately 10,000 gals, per day. _
CONSOLIDATED RESULTS OF OPERATIONS FOR CALENDAR YEARS 

(The Manufacturers Light & Heat Co. and Its Affiliated Companies.)
1916. 1915. 1914.

$7.. 108,535 $6,132,318 $6,194,563
393,988 293,425 237,668

2,509 
87". 194

2,433 
34", 937

2,464
36,980

R eceip ts—  1917.
Gas sales...........................$7,855,251
Oil sales_______________ 967,554
Water sales___________  2,710
Gasolino sales_________  223,585
Miscellaneous_________  73,118

Total gross earnings.. $9,122,218 $7,592,225 $6,463,113 $6,471,675
OmlSp.* drill, wells, &c. 5.125.443 $4,249,442 $3,472,037 $3,746,943 
Taxes_________________  537,765 283,393 231,098 225,921

Total oper. exp., &c._ $5,663
Not earnings----------------$3,459
Other income--------------  58

208 $4,532,835 $3,703,135 $3,972, 
010 $3,059,390 $2,759,978 $2,498 
494 04,125 56,793 60,

Gross income-------------$3,517
Interest on bonds--------------------- $69,
Premium on bonds-------  ----
Sundry adjustments____Dr.182
Dividends............... (10%)2,300
Depreciation, &c______  944

504 $3,123,515 $2,816,771 $2,558,973 
200 $79,283 $91,035 $107,720
. . .  65 2.076 13,733
460 Cr .246,208 Dr.7,229 Cr.14,859
000 (8)1,840,000 (8)1,840.000 (8)1,840.000 
122 961,357 714,446 685,013

Total deductions----- $3,495
Balanco, sur. or dof___sur.$21

,782 $2,634,497 $2,654,786 $2,631 
|722sur.$489.018sur.$161.985 def.$72

,607
,634

1,551,048
788,285

5,173
413,875
754,027

2,530

T otal................ 46.101,619 44,706,320

1917. 1916.
Liabilities—  S S

Capital stock___ 23,000,000 23,000,000
B onds__________  1,051,000 1,188,000
Acc’ts pay., &c__  702,574
Accr’d int. & taxes 490,393 
Dividends payable 460,000

225.245

615,867
142,733
460,000
216,458

315,964,337 +65,756,275 +20.81
112,921

92,541,510
10.354,091

+  13,546 +11.99
— 635.859 — 6.87 

+  1,798,157 +17.37

Security deposits.
Res’ve for depre

ciation, &c____ 11,721,145 10,788,571
Bonds. &c., paid- 137,380 2,530
Surplus................. *8,313,883 *8,292,161

____ T otal...... ......... 46,101,619 44.706,320
* Corporate surplus account includes contingent surplus to adjust book 

values.— V. 106, p. 710.
C o m m o n w e a lth  P ow er, R a ilw a y  & L ig h t  C o . (o f  M e.), 

N ew  Y o r k  a n d  M ich ig a n .
(Report for Fiscal Year ending Dec. 31 1917.)

Pres. Anton G. Hodenpyl, N . Y ., Feb. 1, wrote in subst.:
Tho service rendered in the cal. year 1917 compares with 1916 as follows 
Oneratma Statistics—  1917. 1916. Inc* or Dec. /o

Sato o f f i  in ■cu. It . -2,965.455,900 2,466,535.600 +498.920,300 +2U.23, 
Gas meters in use at _ . - . .Dec. 31..................... 91,365 86,635 +4.730 +5.46
Sales of olectricity in _

Kilowatt hours_____ 381,720,612
Electric meters in use

Dec. 31___________  126,467
Rev. pass, (transfers excl.)—

C ity ______________ 91,905,651
Interurban________  12,152,248
Results.— Tho combined operations of all the properties for the calendar 

yoar eliminating electric sales to subsiaiary railways and other inter
company transactions, shows an increase in gross receipts of $2,761,130, 
or 10.28%, with an increase in operating expenses of $2,704,012, or 32.29%, 
and in fixed charges, including taxes and dividends on outstanding prof, 
stocks of sub. cos., of $559,236. or 9.42%. As a result, the net income, 
available foi dividends, replacements and depreciation, was *2,149.625. a 
decrease of $502,118, or 18.94%, compared with 1916. Dividends on pref. 
stock called for $1,077,010. . . . .  . .Whilo the net income available for dividends shows this decrease or 
$502,118, the cost of labor increased $571,313. or 24%; cost of coal and oil 
Increased $1,610,050. or 84.03%, and taxes $304,955, or 33.83%. a total 
increase for theso three items of $2,486,319, or 47.84%. . . .

Coal Supply.— For some months it has been impossible to get an adequate 
supply of proper coal. This has necessitated, in tho gas departments, the 
operation of water gas plants which at present high cost of oil has increased 
tho unit costs tremendously and in the electric departments has at times 
necessitated tho cutting off of consumers and the reduction of railway ser
vice. Early in 1917 tho company purchased a 75% interest In mines in 
West Virginia having an annual production of approximately 250.000 tons 
of coal or high quality, and later in the year coal lands were purchased in 
Illinois which will soon begin producing at about tho same rate per year. 
Tho investment in the West Virginia mines, while protitaole, has not 
afforded tho expected relief, owing to car shortage and embargoes.

Railway Receipts.— These as a whole havo shown satisfactory increases, 
duo in part to tno extension of tho interurban lines to the cantonments at 
Rockford, III., and Battle Creek, Mich. They were, however, adversely 
affcctod during tho last half of 1917 by a serious strike of the platform men 
on tho street railway in Springfield, III., When tho strike began there was 
much rioting and violence and considerable damage to property. The 
receipts at this point are now approaching normal.

New Construction.— As set forth in statement of a year ago, a largo amount 
of construction work was under way, practically all of which was begun 
prior to tho declaration of war, being necessary to provide increased facilities 
and none of which could thereafter be curtailed without loss. This has cost 
approximately $11,090,000. including additional steam turbines aggregating 
36 000 h. p. added to the electric generating capacity at Grand Rapids, 
Battle Creek and Peoria. The fifth development on the Au Sable River 
(12 000 h. p .), known as the Foote Hydro-Electric Plant, ts practically com
pleted. with two units in operation. The second development on the 
Manistee River of 22,000 h. p., known as Manistee Junction Hydro-Electric 
Plant, will oo completed shortly and energy therefrom is expected to be 
delivered to tho transmission system In the present month.

New gas oven plants at Flint, Jackson, Kalamazoo and I ontiac, Mich., 
and at Evansville, Ind., are approaching completion. Part of the *lint 
and Jackson ovons liavo been running for some months and all of the ovens 
are expected to bo in operation shortly. A new gas holder oi 500.000 cu. ft. 
capacity was erected at Bay City. Mich. No new large items of construc
tion aro in contemplation for 1918. . , .

Finances—  Owing to Government financing the usual avenues have not 
been open for financing the cost of such improvements through the sale of 
our securities, a largo amount of which are availaolo, and while some long
time securities have been sold and some short-time securities placed, the 
company is carrying as current obligations a large part of the expenditures.

Although earnings wero sufficient to pay the usual dividends, your direc
tors decided it was advantageous and conservative to declare the pref. stock 
dividend payable in scrip and to omit declaration of dividend on the com. 
stock, thus making the net earnings available for construction expenditures.
SCThe additions of* the new water power plants will relievo tho coal situa
tion materially and greatly increase the earning capacity of tho company.

Hales — Outlook.— Increases in rates to a considerable amount were se
cured during tho latter part of 1917. and negotiations aro pending for ad
ditional increases to offset in part the greatly increased cost of supplying 
service, other benefits will be derived from the additional plants nearing 
completion, tho new railway service to the cantonments, the restoration 
of normal conditions at Springfield, III., and the gradual bringing about 
through the operation of the Fuai and Railroad Commissions of more 
orderly conditions in the supply of coal. For these reasons, barring 
conditions impossible to foresee, your management feels a substantial 
improvement in the net earnings will be shown for the year 1918. 
EARNINGS OF PRESENT PROPERTIES. EXCLU DIN G ELECTRIC  

SALES TO SU BSID IARY R A IL W A Y S . ,
Calendar Years—  1917. 1916.

Gas and miscellaneous---------------------- $3,691,564
Electric, boating and water---------------  7,594,242 6,762,2o8
Railway _____________________________ 8,437,930 7,334,567

1915.
$2,670,456
5,650.816
6,268,852

Total gross receipts-...----------$ 1 9 ,7 2 3 ,7 3 6  $16,962,607 $14,590,124
Operating expenses_________________  11,078,632 8,374,621 6,964,679

Nofearnings..................................... $8,645,105 $8,587,986 $7,625,445
Fixed charges, taxes, divs. on pref.

shares of underlying companies__  6,495,479 5,936.243 5,329,857
Pref divs. (O. P lit & L. stk.) (6% ). 1,077,010 1,019,170 960.000
Com. dlvs.r do -.rtfdo ) (4%) 743,334 728,811 695,000

Balance, surplus_________________  $329,281 $903,761 $640,587
R E S U L T S  F O R  C A L . Y E A R S  ( C O M M O N W E A L T H  P.\ R Y .  &  L T .  C O .)

1917. 1916. 1915.
Earnings on sub. company stocks... $2,250,775 $2,866,668 $2,434,825
Interest, &c., earnings--------------------- /90,355

Gross earnings___________________ $3,041,130
$189,924

672,650
28,932

1,077,010
743,334

592,061
S3.458.729

$151,080
626,974
28,932

1,019,170
728,811

647.032
$3,081,857

$143,859
613.479
28,932

960.000
695.000

Expenses and taxes------------------------
Intorest charges----------------------------
Amortization of debt discoun . . .  _
Dividends on preferred stock (6% )..
Dividends on common stock (4%)—  ___________ ___________

Total deductions...............................$2,711,849 $2,554,968 $2,441,270
Balance, surplus................................... $329,281 $903,761 $640,587

In Feb. 1918 the quarterly IK  % dividend on the pref. stock was paid 
in scrip and tho usual common stock dividend (1%) was omitted. The 
four common dividends included above for 1917, the “Chronicle’ is in
formed, were all paid in the course of that year. V. 106, p. 498, 607.
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Assets—
S e c u r i t i e s  A  p r o p 

e r t y  o w n e d -------- 4 4 ,1 3 9 .1 8 7  4 2 ,6 0 8 ,3 6 7Mich. Ry. guar.
6 %  n o t e s _________ i  j

E m p lo y e e s ’ s t o c k  
p u r c h a s e  p la n
lo a n  g u a r a n t y . .  l  j

G u a r ,  o f  U s h e r  o b -  
l l g 'n s  o n  Y V . V a .  
c o a l  p r o p e r t y . .  l

C a s h ----------------------------  5 7 7 , 8 6 3
A d v a n .  ( s u b .  c o s . )  5 , 7 1 8 , S O I
A c c t s . r e c .  ( d o )  5 3 8 , 7 8 3
I n t .  r e c e lv .  ( d o )  1 2 ,3 8 1
D e b t  d i s c o u n t  ( b e 

i n g  a m o r t i z e d ) .  9 , 6 6 0

BALANCE SHEET DECEMBER 31. 
1917. 1916.

S $

8 5 3 , 6 5 5
4 , 8 5 1 ,6 6 2

3 7 0 , 7 7 3
1 3 ,3 7 1

3 8 ,5 9 2

T o t a l ...................... . 5 0 , 9 9 6 , 6 8 1  4 S ,7 3 9 , 4 2 2

, ,  1 9 1 7 .  1 9 1 6 .Liabilities—  §  g
P r o f .  c a p .  s t o c k . .  1 7 ,9 5 3 ,0 0 0  1 7 ,9 1 9 ,0 0 0  
C o m m o n  c a p .  s t k . 1 8 , 5 8 5 , 9 0 0  1 8 ,5 7 5 ,7 0 0  
C o m m o n  s t o c k  d e 

l i v e r a b le ................... 2 , 4 1 4 ,1 0 0
5 - y r . 6 %  c o n v . b d s .  8 , 0 4 7 ,0 0 0
L o a n s  p a y a b le  . . .  2 , 4 0 7 ,5 0 0
G u a r a n t y  o f  M i c h .

R y .  n o t e s _________ l
G u a r ,  o f  l o a n  u n d e r  

e m p lo y e e s ’ s t o c k
p u r c h a s e  p l a n . .  1 j

p u a r .  o f  5 2 8 1 ,2 5 0  
U s h e r  o b l l g ’ s  o n
Y V .V a .c o a l  p r o p .  1  _________________

A c c m e d  a c c o u n t s .  2 8 5 , 4 7 4  1 5 2 ,2 3 3
S u r p l u s ........................ * 1 , 3 0 3 , 7 0 3  1 , 2 3 7 ,1 8 7

2 , 4 2 4 ,3 0 0
8 , 0 8 1 ,0 0 0

3 5 0 , 0 0 0

1

T o t a l ....................... 5 0 , 9 9 6 , 6 8 1  4 8 ,7 3 9 ,4 2 2

amounts outstanding to credit o f surplus accounts of subsidiary 
companies, there are aecridng to the Commonw alth Power, Ry. & Light 
498 t0 De° ’ 31 1917 undistributecI earnings, $3,301,702.— V. 106, p. 607,

C h ild s  C om p a n y , N ew  Y o rk .
0Report for Fiscal Year ending Nov. 30 1917.)

CHILDS CO. (PROPER) INCOME ACCOUNT FOR YEARS END. NOV. 30 
~ 1916-17. 1916-16.Gross profits------------------$1,272,657 $1 075 490
Preferred dividends (7%) 307,090 307,090
Common dividends.__(6>i)259,991 (4)159,997

Surplus for year------- 1" $705,576 $608,403 $471,369 $137,958
CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDING NOV. 30 ’17. 

(Ineluding Childs C o., Childs Dining Hall Co. and Childs Co. of Prov.)

INCOME ACCOUNT YEARS ENDING DEC. 31.
1916.

$354,960
■xT . . 1917.Net earnings................... *$1,006,904
Interest paid................... $28,200
Depree.&oxtraor.d.chgs. 246,927 
xProf. dividends (6% ) . .  120,000
xGommon dividends..(7$$)225,000

Total deductions___  $620,128
Bal. sur. or def..........sur.$386,776

$28,200 
78,776 

120,000 
(6)180,000

1915.
$23,952
$28,200

99,264
120,000

(6)180,000

1914.
$514,182
$29,734
129,878
120,000

(6)180,000
, „si9 § ’276 •'5427,464 $459,612

* Includfnir~ln” 1017"oalin'?ouu’ 1 ‘ u def-*52,016 def.$403,512 sur.$51,570 ,w „l.k C i- n,,» n 191 i' earnings on Government orders. \ The c o m n a n v  deducts divs. from prof. & lass acct., but is shown above Ibr sdmphSty Y
BALANCE SHEET DEC. 31.

1917. 1916,Assets—— § g
..........  .............. ... 2 4 6 ,  SOS 5 3 5 , 5 0 2

R i l l s  A  a c c t s .  r e c e lv .  1 ,0 3 4 ,2 7 1  1 ,2 7 1  3 2 0  
S e c u r i t i e s  o w n e d . . .  1 4 0 ,2 6 8  1 3 L 7 0 1
M a t e r i a l  i n  s t o c k  I n

p r o c e s s ,  A c ------------- 1 , 3 0 6 ,6 3 5  1 , 1 5 2 ,8 7 9
C o n t r a c t  c o n s t r u c 

t i o n  w o r k ------------------  -------------  1 , 0 9 7 ,9 3 6
M a c h . ,  t o o ls  A  f i x t ’s . 1 , 1 9 6 ,7 3 2  1 , 1 9 0 ,2 5 5
F a c t o r y  p l a n t ------------- 1 ,0 6 5 ,1 9 1  8 6 8 , 2 4 7
P a t e n t s  A  g o o d - w i l l . 3 , 0 0 0 ,0 0 0  3 ,0 0 0 ,0 0 0
P r e p a i d  I t e m s . .............  2 7 ,1 9 7  1 4 ,4 8 5
S p e e d  c o n t r o l  a c c t . .  .  1 6 0  4 2 °

1914-15. 1913-14.
$778,459 $731,049
307,090 293,106
--------- (7^)299.985

Gross profits.......................$1,339,795
Dividends paid................. 567,395
Balance, surplus________  $772,400
Previous surplus________  1,362 318

T ota l..................................$2,134,718
Rescrvo account________ 79 478
Depreciation account___  365,030
lotalsurp. Nov. 30 1917.$1,690,209 

BALANCE SHEETS NOVEMBER 30.
Childs Co. &
Sub. Cos. — Childs Co. Proper (Excl. Subsids.)—Assets—  1917. 1917

Establishments, plants,
leaseholds A c ...........x$9,148,789 x$7,870,365Reserve fud (real estato

1916. 1915.
$7,954,901 $7,942,686

and cash on deposits). 781,533
Cash on hand & in banks 1,347,352
Stocks owned ............... 101,238
U. S. Liberty bonds___  80,440
Notes receivable, open

accounts, &c....  244,881
Merchandise inventory. 199 457 
Real estate, loss m tges.. 262,500

T ota l________
Liabilities—

Common stock-----------lz$8,388,055,Pref. (7% cum. stock )./ 1
Notes & accts. pay., &c_ 1,139,864
Reserved for taxes_____ 166,529
Reserve account______ 781 533
SurP lu s..................y l ,690,209

T ota l....... ....................$12,166,191

781,533
944,993
781,838
80,440

433,200
166,944
247,500

702,055
778,273
745,100

292,573
119,782
207,500

652,545
475,744
745,100

304,020
82,561

207,500

T o t a l ...............................8 , 0 2 3 ,1 9 1  9 ,4 2 2 ,7 4 9

, 1 9 1 7 ‘ 1 9 1 6 .Liabilities—  §  §
P r e f e r r e d  s l o c k ...............2 , 0 0 0 .0 0 0  2 , 0 0 0 ,0 0 0
C o m m o n  s t o c k ...............3 , 0 0 0 ,0 0 0  3 , 0 0 0 ,0 0 0
G e n  .Ry .Slg . b o n d s .  470,000 470,000
D i v .  d e c la r e d  p a y 

a b le  J a n .  1---------  120,000 75,000
B i l l s  p a y a b le ---------------- 8 2 5 , 0 0 0  1 . S 2 5 .0 0 0
C u r r e n t  a c c o u n t s  p a y 

a b l e ------------------------------ 92,731 9 1 3 , 6 7 8
A c c r u e d  r o y a l t i e s . . r  26,959
R e s e r v e .......... ..................   5 1 3 , 5 7 8  4 8 7 ’, 9 6 7
S u r p l u s ................ .................a 9 7 4 ,9 2 4  6 5 1 , 1 0 4

T o t a l ...............................8 , 0 2 3 ,1 9 1  9 . 4 2 2 , 7 4 9

a After transferring to reserve $62,957.— V. 106. p. 712.

L a co n ia  (N. H .) C ar C o. R e p o r t .
CIncome Account for Years ended Sept. 30.)

1916-17. 1915-16.
............. $1,196,360 $992,774
............. 1,241.463 953,178

Sales_______
Cost of sales

Balance_________  loss
Other income_________ " I

Total Income________  loss
Other charges_______

1914-15.
$496,631

540,193
$45,103 profit 

8.163 $39,596 loss 
23,594 $43,562

4,599
$36,940 profit 
181,408 $63,190 loss 

44,453 $38,963
13,192

Balance, surp. or doficit-deficit $218,348 surp. $18,737 deficit $52,155

A s s e ts —  Sept.2V17. S e p f .3 0 ’ 1 6 .
P l a n t ,  le s s  r e s ’ v e s .  $ 9 9 8 ,0 1 8  $ 1 ,4 8 4 ,7 3 6  

3 7 0 , 0 0 0

BA LA KCE§SIIEET.

-$12,166,191 $11,306,813 $10,800,184 $10,410,156
$3,999,755 
4,387,100 

955,129 
98,850 

781,533 
y l ,084,445

$3,999,755
4,387,100

952,157
$3,999,755
4,387,100

881,622
702,055
759,117 652,545

489,134
$11,306,813 810,800,184 $10,410,156

8‘>Xfi8St?r^ ê Cfcfinng ttePreclation $2,114,667. for the company proper and $-.688,166 lor the consolidated companies, y After deducting $70 478 
deprectaSon account for the company p?4 o? 

’,478 and $365,030, respectively, for the consolidated companies. 2 Capital stock not inter-owned.— V. 106, p. 604. y
M oh a w k  V a lley  C o ., U tica , N. Y .

(Rochester Railway & Light Company.)
{Report for Fiscal Year ending Dec. 31 1916;) 

Thiseiectric light and power ally of the New York Central KK. Co. (which owns $5,114,300 capital stock) reports: Ires. Horace E. Andrews says in substance:
R.-Ulw-iv8 tUlreJnC;arn191 7 th° corapany acquired 7,500 shares of Rochester6  ilgt?w C?.* common stock in exchange for its holdings of the securities and obligations of the Eastern Monroe Electric Light & Gas Co
Rochester R*? 6A* V’ivht&( ’ n° WCh C° ‘ ' a nd Canandalgua Gas Light Co. The C° ' subseQUcntly merged these companies; and also 
acf f ef  the lighting properties ol the Ontario Light A Traction Co. 
- * bt. operating expenses of tho Rochester Railway A Light Co. have been

7 Increased because of tho war, the increased cost duo to advanced 
prices of coal, gas oil and other supplies exceeding $400,000 for the year.

INCOME ACCOUNT YEARS ENDING DEC. 31.

Expenses (including depredation) I
Net earnings___________

Taxes____________________
Uncollectiblo bills___III

Non-operating revenue!

Deduct—
Interest and rentals________________
Divs. on subsidiary stocks now otvned 
Proportion undiv. surp. of subisi 
Dividends (6% )____

1917.
. $4,971,261 
. 3.029,209

1916.
$4,445,464
2,490.710

1915.
$3,868,552
2,096,508

. $1,942,055 

. $432,172 

. 22,024
$1,954,754

$325,102
23,230

$1,772,043
$287,066

16,405
. $1,487,859 
. 157,353 $1,600,422

94,103
$1,468,572

90,813
. $1,645,211 $1,700,525 $1,559,385
. $928,386 
l 92,905 
s.* 68 
. 449,808

$814,741
92,905
4,445

449,808

$840,448
92,905
4,980

449,808

G o o d - w i l l ......................  3 7 0 , 0 0 0
C a s h . . . ...................2 3 ,7 6 9
L i b e r t y  l o a n .............  1 ,9 2 0
N o te s . f e  a c c ’ t s r e c .  1 3 9 ,5 1 6
I n v e n t o r i e s ................  7 4 9 , 8 7 8
D e f e  r e d  a s s e ts ____ 1 3 ,0 0 6
D e f i c i t ............................  2 1 3 , 7 1 9

39,600
1 5 1 , 5 9 8
5 1 2 ,1 1 1
1 4 5 ,4 7 6

Liabilities—  
P r e f e r r e d  s t o c k .  
C o m m o n  s t o c k .
N o t e s  p a y a b l e _____
A c c o u n t s  p a y a b l e .  
N o t e s  p a y ’ l o ,  d u o  

M a r .  8  ’ 1 9 ,  a n d  
d e f e r r e d  t o  o t h e r
i n d e b t e d n e s s ____

M is c e l la n e o u s _____
S u r p l u s .........................

Sept. 20’ 17.Sept. 3 0 ’ 1 6 .  
- 3 1 , 0 0 0 , 0 0 0  $ 1 ,0 0 0 ,0 0 0  

5 0 0 , 0 0 0  1 , 0 0 0 ,0 0 0
6 3 7 ,8 4 1
1 7 2 , 0 1 5

200,000

5 2 5 , 0 0 0
1 1 5 , 4 3 7

1 6 ,4 6 6
4 6 ,6 1 8

T o t a l ....................... $ 2 , 5 0 9 , 8 5 6  $ 2 ,7 0 3 ,5 2 1T otal--. . . .  ._S2,509,856 $2,703,521 
— V. 105, p. 2547.

W estern  G ro ce r  C o ., C h ica g o .
{Report for Fiscal Year ending Dec. 31 1917.)

Sales for Calendar Years.

Less reservo F ed. Corp. Tax A oxtra compensation to employees ’392 j  11
P£ofit over all for year 1917......................... « r.rl7 nsfl

UsPal 4% s.-a. common div., $164,160; usual 3% s.-'a'.'prif" 5 7, 80
0,?tfa 2% on common stock, $38,000; total. 9 1 9  1 an

16% stock dividend on common stock. . . . .  . . . . . . . . .  .I I I I I H  304.000
Balance, surplus, for calendar year 1917........... *1 on 000

doubtful*Accounts .COlUltS ’ *™‘972’ or 24%’ This' -after’ «£55«lnS
Assets—  

R e a l e s t . , m a c h  A c .

payingstks.,Ac.

— V. 106.'P.

BALANCE SHEET DECEMBER 31.
Liabilities—  1 9 1 7 .

P r e f .  s t k .  p a id  I n .  $ 5 0 0 ,0 0 0  
C o m .  s t k .  p a id  i n .  2 , 2 0 1 ,0 0 0
B i l l s  p a y a b le ............. 1 , 4 7 6 ,3 0 0
A c c ’ t s  p a y . ,  A c . . .  1 7 3 ,5 5 6
R e s e r v e  f o r  F c d ’ l

t a x e s ,  A c ________  3 9 2 , 1 1 1
D e p r e c ’ n  r e s e r v e .  6 6 ,9 1 6  
U n d i v id e d  p r o f i t s .  1 , 0 8 6 ,2 5 3

1 9 1 7 . 1 9 1 6 .
S 9 1 2 ,4 3 2 $ 1 ,2 1 3 ,0 0 1

3 8 0 , 0 0 0 3 8 0 , 0 0 0
1 8 1 ,1 0 3 3 4 7 , 4 2 3

’ 4 0 1 , 0 9 7
1 , 3 7 4 ,2 2 7 1 ,2 8 9 ,8 3 5
2 , 0 4 9 ,9 7 7 1 , 7 4 5 ,4 4 5

$ 5 ,8 9 9 ,1 3 6 $ 4 ,9 7 5 ,7 0 6

1 9 1 6 .  
$ 5 0 0 ,0 0 0  

1 , 9 0 0 ,0 0 0  
1 ,2 6 5 ,3 0 0  

1 0 7 , 6 2 5

1 7 8 , 7 6 5
5 8 ,6 8 3

___________  9 6 5 , 3 3 3

T o t a l .........................$ 5 ,8 9 9 ,1 3 6  $ 4 ,9 7 5 ,7 0 6

$1,361,899 $1,388,141
♦Applicable to stock of subsidiary cos.’not otvned by'Mohawk Valley Cot 

BALANCE SHEET DEC. 31.
1 9 1 7 .  1 9 1 6 .  ' 1 9 1 7 .

Liabilities—  §  "
C a p i t a l  s t o c k _____  7 , 5 0 0 ,0 0 0
A c c r u e d  t a x e s _____  1 3 ,2 0 0
A c c r u e d  i n t . ,  A c . .  1 5 ,6 4 5
B i l l s  p a y a b le .............  3 , 5 9 0 ,0 0 0
P r o f i t  a n d  lo s s _____  2 , 4 0 3 ,0 1 2

Baianco, surplus__ III I I I I I I I I I I I I  $174J)44

Assets—  $  g
I n v e s t m e n t s -------- a l l , 7 8 8 ,3 4 1  1 1 ,3 4 5 ,7 0 0
C a s h . . ............................ 2 9 ,2 8 8  1 2 ,8 0 7
B i l l s  A  a c c t s .  r e c . .  1 , 6 8 6 ,0 6 9  1 , 0 3 7 ,6 8 1  
R c - a c q u i r e d  s c c u r .  3 , 2 0 0  3 ,2 0 1
M is c e l la n e o u s _____  1 4 ,9 6 0  6 7 5

T o t a l .........................1 3 ,5 2 1 ,8 5 7  1 2 ,4 0 0 ,0 6 4

1 9 1 8 .
S

7 . 5 0 0 .0 0 0  
1 1 ,9 2 0

6 1 0
2 . 4 6 0 .0 0 0  
2 , 4 2 7 ,5 3 4

Lta c o Vm^*es^fc^  "l®11 •^8$^34i)"jnclhde:^Ro!dhester^Ry?*&i’ ■ ° ’JPE,o . .2 9 ? ’ $1,143,200 at par; common stock, par $7,245 700 book value, $10,644,741; and bonds. $400.— V. 100. p. O il. 602. ’

G e n e ra l R a ilw a y  S ig n a l C o ., R o c h e s te r , N. Y .
{Annual Report for Fiscal Year ending Dec. 31 1917.) 
The report signed by Pres. W. W. Salmon and Vice-Pres. & Ireas. George D. Morgan, and dated Jan. 24, said in subst.:

w;;ln April 1917 your company completed the Government orders on which 
it began manufacture n 1910. results of tho operation proving satisfactory 

lho amount of railway signaling orders received in 1917 exceeded the 
average for the tivoyear period from 1913 to 1917, incl. (21%) Unfilled 
oiders on hand Jan. 1 1918 aro somewhat larger than at beginning of 1917.

N a tio n a l G ro ce r  C o ., D e tr o it .
{Report for Fiscal Year ending Dec. 31 1917.)

RESULTS FOR CALENDAR YEARS.
Calendar Years— 1914. 1915 i<)i« 10t7

Sales...............................-$10,363,007 $10,677,317 $12,140,963 $15,2001268
Profits for years ending Dec. 31........... $1 non7010
Less reserve for Federal corporation tax aYd extra 

compensation to employees___________________

1916.
$334,103

316,175

Regular 3% semi-annual on preferred !!!!! 
Regular 14$% quarterly 011 common, $120,OOCf’ 

?m^a & o,nnComm011 in 1917> against 2% in

Baianco, surplus, for year ending Dec. 31 1917... $374,735
BALANCE SHEET, DECEMBER 31.

Liabilities—  1 9 1 7 .

. $684,735 $334,103$90,000 $90,000
L

220,000 160,000
$84,103

Assets—

L i b e r t y  b o n d s _____

1 9 1 7 . 1 9 1 6 .
5 4 7 0 ,2 1 3 $ 5 4 0 ,6 5 7

2 ,000,000 2 , 0 0 0 ,0 0 0
2 4 3 , 6 8 6 2 2 0 , 4 8 5

5 2 ,3 6 7
1 , 2 8 2 ,7 1 1 1 ,3 0 2 ,4 6 1
2 , 6 7 2 ,3 9 0 1 .8 9 8 ,1 8 1

S 6 .7 2 1 ,3 6 7 $ 5 ,9 6 1 ,7 8 1

_  ,  , , -----------  1 9 1 6 .
P r e f e r r e d  s t o c k . . . S I , 5 0 0 , 0 0 0  $ 1 ,5 0 0 ,0 0 0  
C o m m o n  s t o c k . . .  2 , 0 0 0 .0 0 0  2 , 0 0 0 ,0 0 0
B i l l s  p a y a b le ----------- 1 , 2 3 7 ,5 0 0  1 , 1 7 5 ,0 0 0
A c o ’ t s  p a y . ,  A c . . .  1 7 7 ,0 8 6  1 2 0 ,0 0 9
F e d e r a l  c o r p .  t a x e s  2 0 6 ,2 7 1  
R e s .  f o r  w ’ h o u s c s .  9 , 0 0 0  . .
U n d i v id e d  p r o f i t s .  1 , 5 4 1 ,5 1 0 1 . 1 6 6 ,7 7 5

T o t a l .........................$ 6 ,7 2 1 ,3 6 7  $ 5 ,9 6 1 ,7 8 4

C h ic a g o  L u m b er & C oa l C o ., E a st 3 t. L o u is , 111.
{Report for Fiscal Year ending Dec. 31 1916.)

Pros. S. H. Fullerton, EastSt.Louis,M ar.27,wrotoinsub.:
,. y?ars,s‘nc« A?.10* °!V' liabilities have been reduced from $3,849,888

11 addition, the first preferred stock Yvhich was orleinallv
to '0r?nn °whbah ACWl it0ilH7 t’° 9°  4  Dec- 31’ a»d has since been nalucedto $o00, which stock is held in a foreign country, and the second preferred
s s  a w :  s s s s s f

Lho net earnings foi the year tvero $510,762. In computing our profits 
for tho year wo have not included our proportion of tho earnings <>F coin
panics in which we aro minority stockholders beyond tho dividends pal™

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Feb. 23 1918.] TH E  CHRO N ICLE 815
and wo have made what we consider at this time to be amplo provision for 
possible losses in the final liquidation our of investments. Our interest in 
tho Gulf Lumber Co. is carried on our books at par, notwithstanding its 
book value as shown by their financial statement, is considerably in excess 
of this. , . , , , .During tho first six months of tho year prices were extremely low, but 
havo steadily advanced during the latter months, our business however was 
very much curtailed by reason of car shortage, and embargoes covering 
certain territories, which situation still exists.Our liabilities, including accounts due to allied companies and those of 
our subsidiary companies have been reduced Sfi04,872 during, the year, and 
tho ratio of current assets to current liabilities Is now 7.08 to 1, against 3.84 
to 1 in 1915, as follows:

1915.
$1,798,146

798,714
1,533,321

335,554

1914.
$1,914,382

1913.
$1,935,306

2,090,459
412,429

2,371,501
289,724

Current Assets—  1916.
Merchandise_____________$1,262,953
Collateral loans, &c.____ 1,009,762
N otes and accounts--------  1,295,448
C a s h . . . ................................  379,448 __________________  ___________

T o t a l .  .  _____________$3,947,611 $4,465,735 $4,417,270 $4,596,530
Current liabilities, & c------  $557,511 SI ,162,383 $1,434,039 $1,559,698
R atio ofassets to  liabilities 708% ^§4% , ^08%  300 /»

If howover you doduct tho cash on hand from the current liabilities our 
ratio of current assets to current liabilities Is over zu to 1.

PROFIT A N D  LOSS SURPLUS ACCOUNT DEC. 31.
N et profits and income: Merchandising and manufactur- 1916. 

ing profits, after deducting (1) all exp. o f htMnt. ana $ 
marketing (2) adequate provision for bad & doubttul 
accts. and deprec’n o f  plant & equip., and (3) the 
original cost o f  stumpage cut during year, & c.....--X 5 1 U ,7 b2  

Deduct— Deficit brought forward from jireccding year— 803,381 1,047,079
Total deficit before deducting charges.. —  - - - - - - — 352,619

Debit— Debit losses on liquidation o f investments, & c._ . 74,313 
Dividends: 1st prof. (6 % ), $28,207, 2d pref. (7 ,u),

$34,475: t o ta l .................................... ........ ............ - .............-_ 0A 0 8 1 ________
Total deficit Dec 31 ______________________ _— 489,613 863,381x The above profits‘ do 'n ot include our proportion of profits earned 

during tho year by manufacturing companies in which wo are minority 
stockholders. •
CONSOLIDAT 

CO. A N D

1915.
$

358,746

87,516

1910.
$

1915.
SAssets—

Real estate, improve
ments, standing
timber, A c . . ........... o881,719 1,298,101

Invest, in affll., Ac.,
companies________ 1,235,330 1,370,579

Merchandise________1,2G2,952 1,798, MO
Notes A acc’ts rec., __

less reserve_______1,295,448 1,533,321
Cash.............    379,448 335,554
Collateral loans A in-

stall’t contracts-bl,009,702 798,713
Miscellaneous.......... 14,950 41,780
Deficit........................ 489,613 803,381

1916. 1915.
Liabilities—  S $

First prof, stock-----  274,000 875,000
Second pref. stock.. 492,500 492,700
Common stock-------4,760,000 4,753,500
Capital & surplus of 

minority stockhol
ders of contr’d cos. 495,225 701,993

Purch. money obllgs.
of controlled cos................... 12,815

Due to stockholders
and employees... 90,270 74,090

Notes payable.......... 02,344\1,075,471
Accounts payable... 401,890/

T ota l....................6,509,235 8.015,575 Total .  . . .  . . .  0,509,235 8 045 575
a After deducting unrealized surplus arising from revaluation of standing

* * a .
5885,000 Gulf Lorn-

her Co. bonds as to prin. and int., these being, however, primarily secured 
by standing timber & other prop. of many times tho value. V. 105, p. 1711.

M on trea l W a te r  & P ow er  C o.
(Report for Fiscal Year ended April 30 1917.)

Pres. Edwin Hanson, Montreal, June 13, said in ubst.: 
During tho first two years of the war tho revenue remained practically 

stationary, but this year tho gross revenue shows an Incroase of somo
* As*'the result o f much liighor operating cost common to all enterprises, 
and tho fact that the water rates charged by tho company remain tho same 
as in peace times, tiro not profit is not quite so satisfactory as for tho 
previous twelve months, 'lho war tax as^well as contributions to tho 
patriotic and other charitablo funds havo been charged to operating
eXS'°romS'tho profits o f $199,429 tho company has provided tho year’s 
proportion of discount on tho outstanding bond Issues as well as tho pre
mium due at their maturity. Provision has also been made for deprecia
tion. and together these items havo absorbed $109,887, leaving a balanco, 
subject to war tax, of $89,542, which has been carried forward and added
t0 (?a pi tal^Uabi'lTMes t̂o1 municipalities have been offcduring the year
to the ext03 t of about $130,000 and Sw°u*while additions to tho plant havo been mado to tho value of about $80,000. 
Tho bond and share capital liability remain without change,

YEAR ENDING APRILINCOME ACCOUNT FOR 
1916-17.

Gross profits__________  $815,702
Oper.,malnt., legal, gen.

and other oxponsos—  347,482
Not profits--------------  $468,220
Deduct— ____Int. on bonds, &c---------  *$268,791

Added to rcs’vo acct. for
prom., discounts, &c. 34,408

Depreciation, &c--------- --------75,478
Total deductions------ $378,678

Balanco, surplus.__ . . . ___ $89,542

1915-16.
$775,519

1914-15.
$775,462

30.
1913-14.
$783,690

321,179 330,494 324,340
$454,340
$250,273

41,499
60,000

$351,773
$102,567

$444,968
$249,241

29,936
42,168

nance, surplus----------  «•>«* Aftor deducting in 1916-17 interest earned SI,636.
BALANCE SHEET APRIL 30

$321,345
$123,623

$459,350
$250,537

44,552
72,100

$367,189
$92,161

1917. 1916.
Assets— $ S

Franchises, real es- _
tato, Ac................7,776,805 7,690,107

Prior lions 4Ms in
treasury_________ 50,289

Discount & exp. of 
prior lien bonds 
(wrltton off yearly) 331,518 

Accounts receivable. 107,509 
Stablo, stock, furni

ture, tools, coal,
&c______- ___. . .  21,861

Pipe, fittings, Ac__  15,194
Unexpired lnsur., Ao. 3,223 
Cash------- --------------- 14,191

50,289

353,376
1 6 1 ,7 5 0

19,479
19,739
2,500

05,539

Total.................... 8,320,590 8,371,839
—V. 104, p. 2557, 2645.

1916.
S

280,000
500,000

1017.Liabilities— $
Ordinary shares-----  280,000
Preferred shares-----  500,000 ouu.uuu
prior lien 4>$ %bds_4,805,207 4,805 207 
5 % bonds and scrip

certificates-----------1,074,597 1 074 597
Accounts, bills pay

able, loans, Ao__  194,451
Accrued int. A wages 96,887 
Rervd. for dep., Ac. 488,389 
Prov. tot prem. on

prior lien lids........ 85,620
Amount duo munici

palities, excl. int.. 230,701

290,011
91,736

494,981

Profit and loss........  604,774 300,075
415,232

Total.....................8,320,590 8,371,839

C a n to n  C om p a n y  o f  B a lt im ore .
(Report for Fiscal Year ending May 31 1917.)

President W . B . Brooks on Juno 28 wrote in substanco:
During tho fiscal year there havo been two dividends declared from tho 

Income, namely, July 1 and Dec. 30 1010, $2 per share each. Thero aro 
now outstanding 22,031 shares of stock [of no par value, though frequently 
treated as if $100 par]. Tho year lias proven an extromely busy ono, and 
tho policy of expansion and improvement that was decided on lias been 
carried out as far as it was thought advisable to do so, with satisfactory 
increase in tho not profit during tho year.

Tho company has earned the interest on its bonds, which has been met 
prom ptly at tho interest periods, and has also earned an additional amount 
that justifies a larger dividend, as evidenced by the increase voted for the 
dividend to be paid on July 3 ($5 per share).

Its railroad has more than doubled its business during the year. The 
increase in cost o f operation has been largo, as in all business, but the 
results have been self-sustaining with a bright future. The line has 
become a terminal proposition, and the war has naturally brought the port 
o f  Baltimore into prominence, and the terminal which wo are still having 
enlarged has been a means of relief to tho shippers, the railroads and the 
vessels ’ The terminal yards have already been increased four times the 
size they were a year ago, and at times we are pressed for room.

During the year wo havo completed the ore pier, and the large unloading 
crano will begin operation in a few days. This will also increase the 
volumo o f business over the railroad, and we anticipate will produce an 
increased revenue to tho company exclusive o f the railroad interest. We 
have constructed adjacent to this pier a large bin (capacity 10.000 tons 
o f sulphur), and have leased it for a term o f five years at a fair rental. 
W o havo also built a new three-story warehouse, enlarged N o. 6 warehouse 
4 5% , and are building another shed 500 ft- by 100 ft.

M ost o f our terminal improvements have been connected with the main 
ship channel, and have from 25 to 35 ft. o f water alongside o f  piers and 
retainers. This terminal is now in operation, ahd has been a principal fac
tor in the increase o f our revenues. , . , .We have built and completed a four-story concrete fireproof factory build
ing with five one-story concrete buildings attached thereto, and have leased 
them to tho Coconut Products Corporation. W e have also constructed 
for tho Baltimore Machine & Decorating C o. a one-story factory building 
on First A ve., and havo purchased about 38 acres on south side o f F ifth Ave. 
adjacent to our holdings, which helps to square out our property at this point.

The Baltimore & Ohio HU. Co. has under construction an extension 
known as the Patapsco Neck Branch, which is to connect their P/esent track 
in 17th St. with tho Bethlehem Steel C o. s plant at Sparrow S I oint. 1 his 
line extends through part o f our property, including that recently purchased.

Tile money roceived from the bonds [SI,500,000 10 year 5 ,o gold deben
tures dated April 1 1916. V. 102, p. 13481 has been about one-half ex
pended. Tho balance will be expended on work now in hand, and as fast 
as it is deemed advisable in making new improvements, but with the present 
high cost o f construction would advise caution in future expenditures.

Your board feels confident that the aggressive steps taken within the last 
two years havo increased tho value o f your land holdings and have brought 
your property to tho attention o f manufacturing industries, and at the same 
time largely increased tho earning capacity o f  the com pany.

RECEIPTS A N D  EXPENDITURES— YEARS ENDING M A Y  31.
Income from—  1916-17. 1915-16. 1914-15. 1913-14.

G r o u n T r i X ..................  $55,760 $50,051 $48,422 $49,194
Farm and lot rents - - - - -  16t172 15,444 1.3,532 13.G15
W harfrents............1..........  68,030 66,283 63.408 56.467
IIouso rents---------------------  2,259 2,2§2 1,932 1.832
Wharfage, w ’house, &c__ 161,476 51,738 o l'fa n  9o ’«79Interest ___ 58,973 1/ ,284 24,GG0 20,8 /2
Sand OTaVer & cl 111111 11280 739 504 680
Sundrv exp., refunded___ 9,667 6,372 6,166 5,398
l W t t o X Urofu nded !: “ 7‘,988 ~ M 7 8  " I " :
Sales o f  real estate______  177,266 267,290 108.975 699.464
Salo o f annuities_______ -______ 1,767 _____ 21,289 ______ 2,91 o ______ 2,219

Total incom e__________  $560,640 $1,965,033 $299,464 $859,050
Deductions—

Permanent impt. account
realesta^purch^& c!.* ' $604,590 $533,398 $377,286 $370,512

Roads, streets & sewers. 1,347 2.984 Q o
Sundry expenses & repairs 7,613 3,795 r^nav '9 f t
Salaries, office exp., & c._  127,322 58,800 A i'ir e  ? o ’ in 8State, city & county tax . 32,536 45.928 47.766 19.108
Dividends (4 % )_________ 88,652 88,652 88,652 88,652
Bond intorest__________ _ 75.000 -------- -------------------- ---------- ---------- ----------

Total deductions_____  $937,060 $733,556 $572,291 $520,063
Balance for year...........d e f.8376.420 srS 1.231.477def-S272,827 sur.$338,987

In bank at end o f year. $988,802 $1,365,222 $133,745 $406,572
— V . 103, p. 577. _______  B ________ .

DIVIDENDS OF 1917 UNDER INCOME TAX.

ON OR ABOUT MARCH 6 THE OFFICIAL STATE
MENTS GATHERED BY THE “ CHRONICLE” REGARD
ING THE ALLOCATION OF 1917 DIVIDENDS WILL BE 
ISSUED IN  P A M P H L E T  F O R M , PRICE 50 CENTS.

Most of these statements, it should be noted, are dated and the authority 
for the same is given so that the danger of confounding advanced and less 
trustworthy reports with the later and well authenticated data is reduced 
to a minimum. . . . . . . .  ,  .. ..Canadian and other foreign companies are omitted in view of the ruling 
of Feb. 14 (see below.) ____________

R a te  o f  S u rta x  o n  D iv id en d s  D e p e n d e n t  o n  Y e a r  in  
W h ic h  T h ese  W ere E a rn ed .— Assistance Desired to Complete 
Information.— Section 31 of tho Federal Income Tax Law, as 
amended Oct. 3 1917, provides (compare rulingV.106,p.365).

(a) Any distribution made to the stockholders . . .  of a corporation . . .  In
the year 1917. or subsequent tax years, shall be deemed to have been made 
from the most recently accumulated undivided profits or surplus, and shall 
constitute a part of the annual income of the distributee for the year in 
which received, and shall be taxed to the distributee at the rates prescribed 
by law for the years in which such profits or surplus were accumulated by 
the corporation. . , , ,

(b) Any distribution mado to the shareholders or members of a corpora
tion Joint-stock company or association, or insurance company. In the 
year 1917, or subsequent tax years, shall be deemed to have been made 
from the most recently accumulated undivided profits or surplus, and shall 
constitute a part of the annual income of the distributee for the year in 
which received, and shall be taxed to the distributee at the rates prescribed 
by law for tho years in which such profits or surplus were accumulated by 
the corporation. Joint-stock company, association, or Insurance company, 
but nothing herein shall be construed as taxing any earnings or profits 
accrued prior to March 1 1913. but such earnings or profits may be dis
tributed in stock dividends or otherwise, exempt from the tax, after the 
distribution of earnings and profits accrued since March 1 1913 has been 
made. This sub-division shall not apply to any distribution made prior to 
Aug. 6 1916 out of earnings or profits accrued prior to March 1 1913.

In view of this provision it is of the first importance for 
all stockholders whose total net income in 1917 exceeded
65,000 and who are for that reason subject to tho surtax, 
to know which if any of the dividends received by them 
during the year 1917 W'ero paid from the earnings of 1916 or 
earlier yoars whon the tax was less severe than at present. _

Tho time in which to got this information is short; it is 
needod at once. Officials and individual stockholders can 
co-oporato by sending us the facts for tho various investment 
properties— steam railroad, electric railway, public utilities, 
industrial, &c.— as to which they happen to be informed.

Ploaso address “ Railroad Department,” Box 3, Wall St. 
Station, and accept tho Editor’s thanks in advance. The 
favors already received have been of much assistance.

Article 107 of Regulations N o. 33, issued by tho Treasury 
Department Fob. 2 1918, reads as follows:

Any distribution mado to shareholders in the year 1917 or subsequent 
years (except any distribution of dividends made prior to Aug. 6 1917. out
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of earnings or profits accrued prior to Mar. 1 1913) shall be deemed to have 
been made from the most recently accumulated undivided surplus or profits, 
aud shall constitute income of the distributee for the year in wnich re
ceived, and shall bo taxed to such distributee at the rates prescribed by law 
for the years in which such surplus or profits were earned by the distributing corporation.

Thus, if a corporation distributed dividends in 1917, such dividends will 
be deemed to have been paid from the earnings of 1917, and the recipient, 
if an individual, will be liable to additional tax, if any, and if a corporation, 
to income tax, at the rates for the year 1917, unless it is shown to the 
satisfaction of the Comissioner of Internal Revenue that at the time such 
dividends wore paid, the earnings up to that time were not sufficient to 
cover the distribution, in which case the excess over the earnings of the 
taxable year will be deemed to have been paid from the most recently 
accumulated surplus of prior years, and will be taxed at the rate or rates 
for the year or years in which earned.
£#,[A press report from Washington Feb. 1 said: "Officials of the In
ternal Revenue Bureau have reversed the ruling given by Commissioner 
Roper in December and sustain the instructions or paragraph F on Form 
1040, which holds that dividends declared out of earnings made prior to 
1917 shall be added to 1917 Income. The ruling reads: ‘Dividends de
clared in 1917 from earnings wholly accumulated in 1916 should be're- 
ported in 1917 return. That is, they are income for 1917 but are taxable 
at 1916 rates. Such dividends, therefore, should be addod to the net 
Income of 1917 to determine the rates at which to be taxed.' ” — Ed.]

A  further ruling as to dividends paid by mining, gas and 
oil companies was announced Feb. 2. Press dispatches say:

A new ruling as an alternative to the existing one has been provided for 
computing the amount necessary to return capital invested in oil and gas 
wells, the rule being based upon an estimate of the units contained in the 
property and fee owners and lessees are placed upon the same basis in so 
far as bonuses have actually been paid for leases.

With regard to mining corporations, it is stated that In passing on values 
set up as of March 1 1913 as a basis for depletion, the department will 
give due weight to market quotations of capital stock as of that date, and 
of values stated by the corporations in their capital stock returns. 
d^It is held that dividends paid out of depletion or depreciation reserves 
are in the nature of a liquidation dividend, and are a return of capital to 
the stockholder and not taxable as income. Such dividends will not be 
so regarded, however, unless the Income and surplus have been first dis
tributed, and the fact that their capital has been reduced or partly returned 
Is made public In their published statements.

These new regulations would seem likely to modify the 
allocation of dividends in a number of cases in which com
panies have reported the source of 1917 distributions.

New statements superseding those furnished early in the year are now 
being received. As prominent examples of these inay be mentioned:
To-day's “ Chronicle:

Atch. Topeka & Santa Fe Ry. Co. 
Great Northern Ry. Co. 
Anaconda Copper Co.
Gulf States Steel Co.
Indian Refining Co.

Last Week’s Issue:
Pennsylvania R R . Co.
Pullman Company. 
Harbison-Walker Refractories Co. 
Miami Copper Co. 
Virginia-Caroiina Chemical Co.

The “ Chronicle” will be particularly grateful for immediate 
notification of any such changes as the companies may make.

On Feb. 14 the following rulings were made public: 
Dividends or foreign corporations received by citizens or residents o f 

United States are income subject to normal and additional Income taxes. 
It Is held that such dividends are subject to taxes Imposed by law or laws 
in effect during year in which received and are not to be apportioned to 
prior years as provided by Section 31 (b) in the case o f  dividends o f  domestic 
corporations.
IN D E X TO A L L  STATEM ENTS AS  TO ALLOCATION OF 1917 D IVS. 

INote.— For corrected or revised data, see heavy black figures.] 
Steam Railroads— Pane.

Alabama Great Southern R R___ 295
Albany A Susquehanna___________ 817
Allegheny A Western Ry________600
Atchison Topeka A Santa Fe (New

Notice)............................................  817
Atlantic Coast Line Co____________ 600
Atlantic Coast Line RR____________ 601
Augusta A Savannah RR.....................709
Baltimore A Ohio R R .......................497
Bangor & Aroostook RR____________ 601
Beech Creek R R ................................ 497
Belt RR A Stock Yards of Ind___ 394
Boston A Albany R R ...........................709
Boston A Lowell R R .................... _ 497
Boston Revere Beach & Lynn______497
Buffalo, Rochester A Pittsburgh.. 394 
Buffalo A Susquehanna RR. C orp.. 497
Cayuga A Susquehanna___________ 497
Central RR of N. J.............................497
Chesapeake A Ohio Ry___________ 601
Chicago Burl. & Quincy.............498-601
Chicago Great Western R R . . .......... 709
Chicago Ind. & Loulsv___________ 394
Chicago Mil. & St. Paul.....................498
Chicago A North Western...................498
Chicago St. Paul, Minn. *  Omaha . 498 
Cinclnn., New Orleans & Texas Pac. 709
Cincinnati Northern.....................  817
Cleveland Cine. Chlo. A St. Loul3 . .  817
Cleveland A Pittsburgh R R .................295
Colorado A Southern Ry___________ 709
Conn. A Passumpslc R R ___________ 395
Cripple Creek Central.........................601
Cuba RR.............................................. 601
Delaware & Hudson Co____________ 498
Delaware Lack. *  West RR . .  498-601
Detroit Hillsdale A S. W.....................601
Detroit & Mackinac R y ___________ 817
Erie *  Kalamazoo RR (New Notice) 817
Erie A Pittsburgh R R .........................395
Fitchburg R R _____________________ 295
Fonda Johnstown A Gloversvllle RR 709
Ft. Wayne & Jackson R R . . ._______ 601
Georgia RR. & Banking Co_________ 709
Georgia Southern & Florida Ry___ 709
Great Northern Ry (New Notice).. 817
Green Bay A Western R R .................395
Greene R R ......................................... z 601
Hannibal Bridge Co. of M o_________ 818
Hocking Valley R y . . .............   499-601
Illinois Central RR.............................296
111. Cen. "Leased Lines” stock certf. 395
Joliet & Chicago R R _______________ 818
Kanawha & Michigan Ry___________ 601
Kansas City Ft. Scott & Memphis. 818
Kansas City Southern R y_________ 499
Lackawanna RR. of New Jersey., z 601
Lehigh Valley R R ..................... 601
Louisville & Nashville R R _________ 499
Mahoning Coal R R .............................601
Maine Central__________________296-601
Michigan Central R R .........................499
Minn. St. Paul & S. S. M ...................499
Morris A Essex RR.............  _z 601
Nashville Chattanooga & St. Louis.. 818
Newark A Bloomfield R R ................z 601
New York Brooklyn & Manhattan.. 818
New York Central RR_____________ 396
New York, Chlo. & St. Louis R R .. 709
New York A Harlem R R .....................499
N. Y. Lack. A West. R R ..........z 601
Norfolk & Western Ry____________ 499
Northern Paclflo Ry.............................500
Northern RR. of N. J...........................709

Steam Railroads (Concluded)— Page.
Oswego & Syracuse R R______________ z 601
Passaic & Delaware R y........ ......... z  601
Pennsylvania RR— (New N otice).. 709
Pere Marquette Ry_________________601
Pitts. Cln. Chlo. & St. Louis.............500
Pitts. Ft. Wayne* Chlo. R y ...........709
Pittsburgh & Lake Erie R R ...........500
Plttsb. MoKeesp. & Youghlogheny. 818
Pitts. & West Va. R R ...................   601
Pittsburgh Youngstown & Ashtabula 709
Reading Co........................................ 500
Rensselaer & Saratoga R R ...............709
Rome & Clinton RR______________ 397
Rutland R R ........ ................. ........... 709
Southern Paclflo C o . . ...................... 297
Southern R y____________________ 297
Southwestern RR.............................. 710
Syracuse Bingham. & N. Y. RR .z  60i 
Terminal RR. Ass n of St. L ou is ... 710
Tonopah & Goldfield R R ...................397
Union Pacifio R R ...................  298
Utica Chenango & Sus. Vail. R y .z  601
Valley RR................................. z 601
Vandalia RR.........................  500
Vermont & Massachusetts...................818
Wabash R y.............................  398
Warren R R ...................   _z 601
West Jersey &;SeashoreRR_________ 601
Wisconsin Central Ry_______________818

Public Utilities—
Adirondack Electric Power Co____ 818
American Cities Co_______    601
American District Tel. Co., N. J . .  398 
American District Tel. Co., N . Y . .  501
American Gas .A.Electrlc Co___ 601-818
American Light & Traction Co___ 601
American Power & Light.............  818
American Public Utilities Co...........710
American Teleg. A Cable Co______710
American Tel. *  Tel. Co____ ______ 298
Amer. Water Works A Elec. Co___ 50i
Asheville Power A Light Co________ 818
Athens Ry. & Electric C o . . .............   818
Atlantic City Electrio Co__ : _______ 818
Baltimore Electric Co...........................710
Bangor (Me.) Ry A Elec. Co______497
Baton Rouge Electrio Co_____________ x 397
Birmingham Ry., Lt., Ht. A Power. 818 
Blaokstone Valley Gas A Eleo. Co.x 399
Boston Elevated Ry Co___________ 710
Boston A Suburban Electric Co___ 818
Broadway A 7th Ave. R R .............   497
Brooklyn City RR. N. Y ...................497
Brooklyn Rapid Transit Co_________ 394
Brooklyn Union Gas Co___________ 710
Buffalo General Eteotrio Co.................502
California Eleo. Generating C o___ 601
Capital Traction Co.............  497
Carolina Power A Light Co........... 818
Central Hudson Gas A Electric____ 818
Central Power Co...... ..................  818
Central A South. Amer. T e l........... 502
Central States Eleotrlo Corp______399
Chartiers Valley Water C o . . .......... 502
Chicago City Ry C o . . .........................601
Chicago Railways__________________601
Chicago Telephone Co_____________ 601
Christopher A 10th St. R R .................498
Cincinnati Gas Trans. Co__________ 710
Clncln. A Sub. Bell Telephone______601
Cities Service Co., N. Y ___________ 498
Citizens Gas Co., Indianapolis____ 601
Citizens Traction Co., Pitts________ 818

Public Utilities (Continued)— Page.
Cleveland Elec. Ilium. Co__________ 710
Cleveland R y.......... .............. ........... 818
Colorado Power Co_______________  710
Colorado Springs Lt. Ht.A Pow. Co. 601
Columbus Electrio Co................ ..... x 395
Columbia Gas A Elec. Co_________  710
Columbus Ry. Power A Light Co . .  49S
Commonwealth Edison Co.................710
Commonwealth Gas A Elec. Cos__ 601
Commonwealth Pwr. Ry A Lt. C o .. 395
Connecticut Power Co__________x 399
Connecticut Ry. A Lighting Co...........601
Connecticut River Power Co.............710
Consol. Gas Co. of New York........ . 601
Consoltd. Gas, Elec. Lt. A Pwr. Co. 710
Consolidated Trac. Co. ot N. J___ y 500
Consumers Pow. Co. of Me________ 399
Cumberland County Pwr. A Lt. Co. 503
Dayton Power A Lt. C o . . . .......... . 400
Detroit Edison Co_________________710
Duluth Edison Electric Co.......... . 818
Duluth-Superior Traction Co.......... 710
Duquesne Light Co...... ............. ....... 818
East St. Louis A Sub C o . . ..............  499
Eastern Light A Fuel Co___________ 818
Eastern Texas Electrio C o........ .....x 395
Edison Elec. III. Co. of Boston..400-001 
Edison Eleo. III. Co. of Brockton..x 397
Eighth Ave. RR.. N. Y .....................499
Electric Bond A Share Co__________ 818
Electrio Light A Pwr. of Abiugton

A Rockland................................. x 397
Electrical Utilities Corp............ ....... 818
Elizabeth A Trenton RR_______ y 500
Elmira Water, Lt. A RR Co............. 601
El Paso Electric Co______________x 395
Essex A Hudson Gas Co_________y 500
Fall River Gas Works Co..............x 397
Fitchburg Gas A Electric Lt. Co__ 818
Fort Worth Power A Light Co___ 818
Forty-Second St. A Grand St R R .. 499
Galveston-Houston Electric Co____x 395
Gas A Electric Co of Bergen C o ..y  500
General Gas A Electric Co................ 710
Georgia Ry A Eleo. C o . . ...................710
Georgia Ry A Pwr. Co.................... 710
Glen Telephone Co........ ...................  710
Gold Stock Telegraph Co..................  710
Orand Rapids R y . . . ...................395-499
Hackensack Water Co......................  503
Havana Eleo. Ry, Lt. A Pwr. C o .. 601
Haverhill Gas Light Co...........................x 397
Holyoke Water Power Co.............. . 818
Houghton County Elec. Light Co._x 397
Houghton County Traction Co____x 397
Houston Gas A Fuel Co.....................818
Hudson County Gas Co__________ y 500
Idaho Power Co_________________•_ 818
Iuterborough Consol. Corporation.. 395
Interborough Rapid Transit Co___ 499
Interstate Electrio Corp............ ......710
Iowa Ry. A Light Co_____________ 602
Kansas Gas A Electric Co_________818
Keokuk Electrio Co.................. . . . x  396
Kings County El. Lt. A Pwr. Co__ 401
Laclede Gas Light C o .......... ............504
Lancaster County Ry A Lt. Co___ 602
Lewiston Aug. A Waterv. St Ry . .  499
Lowell Eleo. Lt. Corp________________x 397
Mackay Cos................................  602
Manchester Trac. Lt. A Pwr. C o .. 396
Manhattan Ry, N. Y ................. 499
Manufacturers' Lt. A Heat Co____ 710
Marion Light A Heat Co___________ 818
Mass Gas Cos_____________________ 710
Massachusetts Lighting Cos________ 605
Mexican Telegraph Co___________   505
Michigan Light Co_________    402
Michigan State Telephone Co______602
Middle West Utilities Co.....................499
Mllw. Eleo. Ry A Light.....................602
Milwaukee Gas Light C o . . .................602
Minnesota A Ontario Power Co___ 602
Mohawk Valley Co_______________ 602
Montana Power Co..................... 602
Mountaln'States Tel. A Tel. Co___ 602
Nashvlllo Ry A Light.....................   602
National Fuel Gas Co_____________ 605
Nebraska Power C o............. 818
Newark Cons. Gas Co .................... y 500
New England Co. Power System__ 710
New England Power Co____________ 710
New England Tel. A Tel. Co______602
NewportNewsAHamp.Ry.Gas*Eleo 602 
New Jersey A Hud. Rlv. R.AF. Co.y 500
Now York State Rys.......................... 499
Niagara Falls Power Co___________ 505
Ninth Ave. RR, N. Y......................  499
North Amerloan Co...............  602
Northern Ohio Eleo. Corp.................396
Northern Otilo Trac. A Lt. Co........ 396
Northern Securities Co___________   500
Northern States Power Co.... ............710
Northern Texas Eleotrlo Co______ x 396
Northwestern Power Co.............  402
Northwestern Telegraph C o . . .........710
Ohio Cities Gas Co____ ___________602
Ohio State Telephone Co.................   818
Omaha A Council Bluffs St. R y___ 710
Orange A Passaic Valley Ry_____ y 500
Pacific Gas A Eleo. Co_____________ 396
Paclflo Lighting Corp........................ 602
Pacific Power A Light Co___________ 818
Pacific Tel. A Tel. Co...........................002
Paterson A Passaic Gas A Elec. Co.y 500
Pennsylvania Water A Pwr. Co___ 602
Pensacola (Fla.) Electrio Co______ x 397
People’s Gas Light A Coke Co_____710
Philadelphia Co____________________602
Philadelphia A Western Ry_________ 818
Pine Bluff C o ....................................... 397
Portland Gas A Coko Co.....................819
Portland (Me.) R y____ ___________500
Publio Service Co. of North. Ill___ 710
Publio Service Corp. of N .J _________ 500
Public Utilities Co................................ 397
Puget Sound Trac., Lt. A Pwr. Co.x 397
Ry A Light Securities Co___________ 500
Rapid Transit St. R v . . .................... y 500
Republlo Ry A Lt. Co.........................397
Ridgewood Gas Co________  y 500
Rlversldo Traotlon Co____________ y 500
Rochester Ry A Lt. Co.........................602
Rockford Electrio Co_____ ________ 819
St. Joseph Ry. Lt. n t. A Pow. C o .. 602
San Joaquin Lt. A Pwr C orp____ 403
Scranton Eleotrlo Co________    819
Shore Lighting Co............................y 500
Sierra Pac. Eleo. Co_______  x 403
Sixth Ave. RR, N .Y .............................500
Somerset Un. A Middlesex Ltg. Co.y 500
Southern Calif. Edison C o................  602
Southern New England Teleph. C o. 602 
South Jersey Gas, Eleo. ATrao. Co.y 500

Public Utilities (Concluded)— Page.
South Pittsburgh Water C o........ ..... 507
So. Western Power A Lt. C o____ 819
Springfield Lt.,U t. A Power Co___ 403
Standard Gas *  Eleo. Co................ 710
Stone A Webster Mgt. Assoc'n___ 397
Tampa Electric Co............ ............. x 397
Texas Power A L t .C o ...................... 819
Twenty-third St. Ry........................  500
Twin City Rapid Transit..................  602
Union Ferry Co. of N. Y. A Bklyn.. 819
United Gas A Electric Corp________ 602
Uulted Gas Improvement Co______602
United Electric Co. of N. J_____ y 500
United Light A Rys Co_____ _____  711
United Rys. A Electric Co., Balt.. 819
Utah Gas A Coxe Co.................  711
Utah Power A Light Co___________ 819
Virginia Ry A Pwr. Co____________ 500
Washington, Baltimore A Annapolis 819 
Washington (I>. O.) Gas Light C o .. 602
Washlngton-Vtrglnia Ry. Co______819
Washington Ry. *  Elec. Co________ 602
Washington Water Power Co______398
West End Street R y.....................   711
Western Power C o rp ............. ..........603
Western Union Tel. Co____________ 304
Wheeling Electric Co_____________  819
(The) Wilkes-Barre Co____________  819
Wisconsin Edison C o...... ..........  603
WIsconsin-Minnesota Lt. A Pwr. Co. 711
Yadkin River Power C o . . ...................819
York County Power Co____________ 603
York Railways_____________________ 603

Banks and Trust Companies—
American Exchange National Bank. 571
Bankers Trust C o __ _____  469
Brooklyn Trust C...............   469
Central Trust Co____ _____________469
Coal A Iron National Bank_________ 469
Columbia Trust Co...........................  571
Equitable Trust Co_____ ___________571
Franklin Safe Deposit Co...... ..............681
Guaranty Trust Co................. 571
Hanover National Bank, N. Y ____ 681
Kings County Trust Co., Brooklyn 572
Lawyers' Title A Trust Co___  409-504
Manufacturers Trust Co., Brooklyn. 572 
Nassau National Bank, Brooklyn.. 572
Old Colony Trust Co., Boston.........572
Safe Deposit A Trust Co., Baltimore 681
State Bank, New York_______  681
Title Guarantee A Trust Co_________ 469
United States Trust C o .......... ....... 368
U. S. Mortgage A Trust.............   681

Insurance Companies—
Aetna Life Insurance Co.......................819
American Alliance Insurance Co___ 603
American Surety Co..........................  711
Continental Insurance Co................ 399
Fidelity-Phoenix Fire Insurance C o. 400
Germania Fire Insurance C o............  820
Globe A Rutgers Insurance Co.........820
Great American Insurance Co______ 604
Hamilton Fire Insurance...................820
Hanover Fire Insurance Co________820
Home Insurance Co______________  820
Niagara Fire Insurance Co.................820
Northern Insurance Co.................... 820
North River Insurance Co...... ......... 820
Paclflo Fire Insurance Co__________ 820
Stuyvesant Insurance C o__________  821
Westchester Fire Insurance Co____821

Industrial and Miscellaneous—
Acceptance Corp_________________ 500
Acme Tea Co.......... ................. ......... 819
Adams Express C o ................... ......603
Agricultural Credit Co____________ 819
Alax Rubber Co...... ......... .............. 500
Alabama Co.............. ......................... 711
Alabama Fuel A Iron Co.................. 711
Allls-Chatmers Mfg Co.....................603
American Agricultural Chemical___500
American Bank Note Co...................398
American Beet Sugar Co................ . 501
American Book Co............................ 711
Amer. Brake Shoe A Foundry C o .. 711
American Brass Co_______________  501
American Can Co............................ 298
American Car A Foundry_________ 298
Amer. Caramel Co...................... ..... 711
Amer. Chicle C o_________________ 711
American Cigar Co.......................... 603
American Coal C o . . .......... ......... . 398
Amer. Cotton OH Co.......................... 603
Amer. Express C o________________ 711
Amer. Foreign Securities Co_______ 603
American Glue Co. (additional).711, 819
American Graphophone Co_______603
Amer. Hide A Leather Co................ 711
American Hominy C o . . .................. .. 711
American Ice Co_________________ 603
Amer. International Corp_________711
American La Franco Flro Engine__ 398
American Laundry Machine Co___ 819
American Linseed Co................ ......398
American Locomotive Co........ ....... 398
American Malting Co................ ..... 501
Amer. Mfg. C o................ ................. 711
Amer. Meter Co_________________711
American Milling Co........................ 819
American Pneumatlo Service Co__ 501
American Radiator Co...... ...............  501
American Seeding Machine Co........ 819
Amer. Sewer Plpo Co............. ......... 711
Amer. Ship Building Co___________ 711
Amer. Silver Co...................... ........... 711
American Smelters Securities Co__ 298
American Smelting A Refining C o .. 298
American Snuff Co.... ..................... 501
American Steel Foundries Co........ 501
American Sugar Refining Co_____  398
American Sumatra Tobacco Co___ 603
American Tobacco Co____ _______ 501
American Trading Co........................ 819
American Type Founders Co______398
American Woolen Co.... ............. ..... 603
American Zinc. Lead A Smelt. Co. 711
Amoskeag Mfg. Co.......................... 398
Anaconda Copper Mining Co. (New

Notice)............................................  819
Ansco Co........ ............. .......... ......... 603
Argonaut Cons. Mining Co________603
Arizona Com. Mining Co__________  399
Arlington Mills..................................819
Associated Dry Goods Corp_______ 603
Associated OH Co. (Cal.).................819
Atl. Gulf A West Indies S. S. Co___ 501
Atlantic Refining C o........................399
Atlantlo Steel Co. (New Data)____711
Atlas Portland Cement Co................819
Atlas Powder Co________________ _ 711
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Audit Co. of New York____________ 003
Aurora Automatic Machinery Co—  819
Avery Co_________________________ 819
Babcock & Wilcox Co____________  603
Baldwin Locomotive Works------399-711
Baltimore Tube Co--------------------------711
Barrett Co-----------   <103
Bates M fs. Co_____________________711
Beacon Chambers Trust----------------- 603
Beatrice Creamery Co---------------------711
Beaver Coal Co-----------------------------603
Belden Mfg. Co........ .............. ......... 819
Bethlehem Steel Corp_____________ 603
Illgelow-Hartford Carpet Co.......... 711
Bigelow, Kennard A Co........ ........... 711
Billings A Spencer Co........................ 711
Bingham Mines Co--------------------------603
Booth Mfg. Co...............................  711
Borden’s Condensed Milk Co---------603
Border City Mfg. Co------------- 711
Borne-Scrymser Co____ :_________ 399
Boston Belting Corp............................711
Boston Wharf Co.................   712
Brier H1U Steel Co...............................712
Brookside Mills.............. - ................. 712
Brunswlck-Balke-Collender Co.........712
Buckeye Pipe Line Co_____________ 399
Bucyrus Co--------------  602
Butler Bros., Chicago ........................ 819
Butler Mill, Inc.................... - ........... 819
California Packing Corp.................   819
Cal. Petroleum Corp.............   603
Calumet A Arizona Min. Co________ 502
Calumet A Hecla Mining Co-----------712
Carbon Steel Co--------------- --------- - 603
(J. I.) Case Threshing Mach. C o . . .  502
Celluloid C o ....................................... 502
Central Aguirre Sugar Co----------------712
Central Coal & Coke Co...... ................819
Central Foundry Co_______________ 601
Central Leather Co_______________ 299
Central Petroleum Co---------------------604
Cerro de Pasco Copper Corp------------ 712
Certaln-tecd Products Co--------------712
Chandler Motor Car Co----------------- 712
Charcoal Iron Co. of Amer-------------- 712
ChesebroughMfg.Co.......................... 712
Chevrolet Motor Co------------------------503
Chicago Pneumatic Tool Co--------------399
Chicago WUm. & Frank. Coal Co.x 397
Childs Company.................................. 604
Cleveland Union Stock Yards...........819
Cluctt, Peabody A Co.,JInc-------------- 712
Collins C o.......... ................................ 712
Colorado Fuel A Iron Co----------  503-712
Columbia Sugar Co--------------  819
Computlng-Tabulat’g-llecord'g Co. 819
Consol. Arizona Smelting Co...............601
Consumers Co-------------------------------- 004
Continental Can Co............ - ........... 712
Continental Motors Corp----------------- 503
Continent'll Oil Co............................ - 604
Converse Rubber Shoo Co----------------71-
Copper Range Co..............................604
Corcoran-Vlctot Co-----------  - - -  ” *■’
Com Products Ref. Co.............. 400-601
Cornell Mills.....................................
Co t  M g. Co---------------- - - -  ~
Cosden OH A Gas Co. (Later Bata). 712
(Wm.) Cramp A Sons Ship A Engine

Bldg. Co............................................71-
Crescent Pipe Line Co...................... ‘
Crex Carpet Co..................................
Crocker-Wheeler Co........ ............ - - 
Crucible Steel Co. of Amor.........400-503
Cuba Cane Sugar Co— . ...................601
Oubnn-Amerloan Sugar Co-------------- ouj
Cudahy Paoklng C o . . . . .....................7J2
Cumberland Plpo Lino Co— . ........
Curtiss Aeroplane A Motor Corp.. 712
Dartmouth M fg. Co   ................ - - 819
Davis Mills............................................712
Deere & c o ___________- .................oU->
Detroit Copper & Brass Roll. Mills. 819
Diamond Match Co------------------------604
Distillers Securities Corp.....................400
(Joseph) Dixon Crucible Steel C o .. 712
Domo Mines Co------------------------------ 604
Draper Corp...................  - - - - -
(E. I.) du Pont do Nemours A C o .. 604
Dwight Mfg. Co.................................. 712
Eagle A Blue Bell Mining Co.......... - 819
East Butte Copper Min. Co...............604
Eastman Kodak Co_______________ 400
Economy Devices Corp...................... 819
Edmunds & Jones Corp.......................820
(Otto) Elscnlohr *  Bros. Co...............601
Electrlo Boat Co________  - 400
Electric Cablo Co................................ 604
Eureka Plpo Lino Co_______________ 604
Fajardo Sugar Co__________  503
Farr Alpaca Co.......... ......................... 712
Foderal Mining A Smelting Co--------- 820
Federal Rubber Co.............................. 820
Federal Sugar Roflnlng Co________503
First National Copper Co................ 820
Fisher Body Corp________________ 503
Fisk Rubber Co..................................604
Forstmann <fe Huffman Co...................820
Franklyn Ry. Supply C o . . .............. - 820
(Robt.) Oalr Co.......... ..........  820
Galena-Signal Oil Co.......................... 601
Gaston Williams A Wlgmore, Ino.. 712
General Baking Co........ ..................... 820
General Chemical Co_____________ 503
General Cigar Co., Ino........................ 712
General Development Co.....................712
General Electrlo C o .. ...............  400
General Motors Corp........................ 503
General Ry Signal Cos.......................712
Gillette Safety Razor Co__________ 604
Gltddcn Varnish Co............................ 712
Globe Soap Co...................................... 820
Goldschmidt Dotinning Co.................401
(B. F . )  Goodrich Co.......................... 604
Goodyear Tire A Rubber Co...........604
Grasselll Chemical Co.........................601
Great Lakes Towing Co___________ 503
Great Northern Iron Ore...................401
Great Western Sugar Co.....................713
Grcene-Cananea Copper Co........... 401
Grlnnell Mfg. Co.............   713
Guantanamo Sugar Co...............  820
Gulf States Steel Co. (Now Notlco) 820
Hablrsliaw Eleo. Cablo Co., Ino___ 604
Hamilton Production Co.....................604
Hamilton Woolen C o ...................401-610
Ilarblson-Walker Refraotorles Co.

(New N o tic e ).............................  713
nart. 8chaffner & Marx.....................603
nartman Corp...................................... 713
naskoll A Barker Car Co..................  40l
Hedley Gold Mining Co...................... 820

Ind.{& Ml sc.— (Continued)—  Page.
(Geo. W.) ilelrae Co...........................604
Hendee Mfg. Co----------------------------- 820
Hercules Powder Co------- -------------   503
Ilcywood Bros. A Wakefield Co----- 820
Hood Rubber Co..............................713
Hotel Somerset Trust------- ----------- 504
Hupp Motor Car Co.......... .................713
Illinois Brick Co.......... ....... ............. 820
Illinois Pipe Line Co.................. ....... 713
Indiana Pipe Line C o .. .....................401
Indian Refining Co. (New Notice). 820
Inland Steel Co.................................... 504
Inspiration Cons. Copper Co.......... 401
Internat. Button Hole Sewing Ma

chine Co...................   820
Inter. Harvester Co. o f N . J -------------713
Inter. Harvester Corp...................   713
Inter. Mercantile Marine Co_____ 504
International Nickel Co---------------- 194
International Paper Co---------------------604
International Salt Co--------------------  604
Iron Cap Copper Co.............................604
Island Creek Coal C o.... ................   820
Jeff. & Clearfield Coal A Iron Co—  401
Jewel Tea Co., Inc...............................004
Jones Bros. Tea C o ................  604
Kansas City Stock Yards of M e___ 504
Kaufmann Dept. Stores, Inc...............820
(Julius) Kayser A Co........................ 401
Kelly-Springfield Motor Truck

(Later Data)..................................  713
Kelscv Wheel Co------- --------------------504
Kerr Lake Mines, Ltd...............  604
Keystone Tire A Rubber Co.. In o .. 713
Keystone Watch Case Co.....................820
(A. B.)Klrschbaum Co.........................604
(S. S.) Kresge C o . . . .................  713
(9. H.) Kress A C o .......... - .............401
La Belle Iron Works.......................... 713
Lackawanna Steel Co---------------------605
Lanston-MonotypoMach. Co...........504
La Rose Consol. Mines Co.......... ........820
Lehigh Coal A Nav. Co.....................605
Lehigh Volley Coal Sales Co.................605
Library Bureau— ...............................820
Liggett A Myers Tobacco Co...........604
Linde Air Products Co.......... ..............713
Lindsay Light Co................................ 713
Loft, Ino., N .Y ---------------------------- 713
Loose-Wiles Biscuit Co.........................504
(P.) Lorlllard Co................................ 605
Lukens Steel Co.............. ................. 402
Lyman Mills----------------------------------713
MacAndrcws A Forbes Co.................713
McCrory Stores Corp.......................... 713
(W. II.) McElwaln Co___________  501
Mahoning Investment Co...................605
Manhattan Electrical Supply C o . . .  713
Manati Sugar C o ................................ 605
Manhattan Shirt Co............ ............. 605
Manomet Mills.................     713
Massachusetts Cotton Mills...............820
Mathteson Alkali Works...............   501
Maxwell Motor Co., Ino.....................504
May Dep't Stores Co.........................505
Mergenthaler Linotype Co.................713
Merrimack Mfg. Co------------------------713
Miami Copper Co. (Later D a ta )... 505
Midvale Steel A Ordnance Co.......... 402
Midwest Refining Co...........................605
Missouri Portland Cement Co____ 605
Mohawk Mining Co_______________ 820
Moline Plow Co.. Ino__ . . . . . . ____ 605
Montgomery AVard A C o ...............   820
Nashawena Mills...... ............   605
National Acme C o . . ........ .................505
National Biscuit Co___________ . . I  302
National Carbon Co.......................... I 713
Nat. Cloak A Suit Co___________  605
National Conduit A Cable Co____ I 713
Nat. Enameling A Stamping C o___ 713
National Lead Co________   505
National Licorice Co......................  713
National Transit Co............................ 402
Naumkcag Steam Cotton Co.......... 713
Nevada Wonder Mining Co_________ 605
New Jersey Zinc Co.................. ” ”  713
New York Air Brake Co_____  302
New York Dock Co.......................... * 713
New York Transit C o .................  605
Now York Transportation Co____II 402
Nicholson File Co__________________713
NUes-Bemcnt-Pond Co_________H H  605
Nlpe Bay Co...................    * §20
Norfolk A Washington Steamboat . 820
Northern Plpo Line Co.......................402
Ohio OH Co...... ............. ............... II oo5
Old Dominion Co__ _________  713
Old Dominion Copper M. A S...........402
Otis Elevator Co..........................  ‘  713
Owens-Bottlo Machine Co......... I I ”  820
Oxweld Acetylene C o . . ..............  " 713
Pabst Brewing Co..................... IIIII 713
Paclfto Coast Co..................... 402
Paclfio Mall 8. S. Co...........................402
Packard Motor Car Co..............  820
Pacolet Manufacturing C o . . .............402
Pan-Amer. Petroleum A Transport! 605 
Pennsylvania Salt Mfg. C o .. 713
Peppercll Mfg. Co..................  820
Pettlbone-Mulliken Co___ __ 821
Phelps-Dodge Corp_____ ______ ”  505
Pierce-Arrow Motor Car Co ” 403
Pittsburgh Coal Co_______ 821
Pittsburgh Plate Glass Co. 821
Pittsburgh Steel Co..............  403
(Thos. G.) Plant Co_____  821
Plymouth Cordage C o . . .  * "  821
Pond Creek Coal Co............  714
Pond’s Extract Co_______  821
Portland Gold Mining Co......... ” ”  714
Porto-Rlcan-Amerlcan Tobacco Co* 821
Prairie OH A Gas Co..........  605
Prairie Pipe Line Co........  "  506
Pratt A Whitney Co................ I 506
Pressed Steel Car Co..........  403
Procter A Gamble C o . . .1 .................506
Pullman Company................................ 714
Pyrene Mfg. Co__________ ~~ 744
Quaker Oats Co..............  744
Quincy Mining Co_________ 744
Railway Steel Spring Co 714
Reo Motor Car Co...............................” ”  744
Reece Button nolo MachlneCoIIII 821 
Reece Folding Machine Co 821
Republic Iron A Steel Co................... .  506
Reynolds Tobacco Co.......... I I 403
Royal Baking Powder C o l” .........   403
St. Joseph Lead Co.......... .. '  * 605
Safety Car Heating A Lighting Co’ I 605
Savage Arms Corp..........  505
Sears Roebuck A Co.................  506
Semet-Solvay Co................................ 508

Ind. & Mlsc.— (Continued)— Page.
Shannon Copper Co.......... ................. 821
Shattuck Arizona Copper Co--------506
Sheffield Farms-Slawson Decker Co. 821
Shredded Wheat Co........ ................... 821
Sliver King Coalition Mines Co---- 714
Sinclair Oil A Refining Co............... 605
Singer Manufacturing Co........ —  507
Sloss-Slieffleld Steel A Iron Co.........605
Solar Refining .Co................................ 507
SouthPeunOllCo.......... - ............. . 714
South Porto Rico Sugar Co-------------- 403
South West Penn. Pipe Lines...........714
Southern Pipe Line Co_________—  605
Spartan Mills------- -------------------------507
Splitdorf Electrlo Co........................... 605
Standard Coupler Co.........................605
Standard Milling Co.....................   507
Standard Motor Construe. Co----- 714
Standard Oil of California...................605
Standard Oil of Indiana.......................403
Standard Oil of Kansas------- ----------- 507
Standard Oil of Kentucky..................507
Standard Oil of Nebraska...................605
Standard Oil Co. of N. J.....................605
Standard Oil of N. Y ...........................605
Standard Oil of Ohio.............................507
Standard Oil Cloth C o . . ........ ............714
Standard Sanitary Mfg. Co-------------- 606
Standard Screw Co________________606
Studebaker Corp-----------------------------714
Stutz Motor Car Co________   821
Submarine Boat Corp---------------------403
Submarine Signal Co________________714
Sullivan Machinery Co_____________ 714
Superior Steel Corp____ _____  821
Swan A Finch Co__________________403
Swift A C o . . . '. .............................   507
Taylor-Wharton Iron A Steel Corp. 714
Temple Coal Co____________________821
Texas Company___________  404
Thompson-Starrett Co_____________ 606
Tide Water Oil C o . . ...........................507
Tobacco Products Corp____________ 714
Tonopah-Belmont Devel. Co______ 606
Tonopah Extension Mining------------ 404
Tonopah Mining Co. of Nevada___ 606
Trenton Potteries Co-----------------------606
Underwood Typewriter Co_________ 714
Union Bag A Paper Corp___________ 507
Union Carbide Co.............   714
Union Oil Co. of Cal...........................714
Union Switch A Signal Co-------------- 714

Ind. & Mlsc.— (.Concluded)—  Pane.
Union Tank Line C o . . ...................... 507
United Alloy Steel Corp------------------404
United Cigar Stores of Amer-------------606
United Drug Co.................................... 606
United Dyewood Corp_____________ 606
United Fruit Co.......................  714
United Paperboard Co_____________ 714
United Petroleum Co.........................714
United Shoe Machinery Corp______404
U. S. Cast Iron Pipe A Foundry_5 507
United States Envelope Co_________ 606
U. S. Rubber Co............................. i 197
U. S. Smelting Ref. A Mining C o .. . ;  821
U S. Steel Corporation___________ (.303
United Verde Extension Mining___ 821
Utah Apex Mining Co______________606
Vacuum Oil Co____________________ 507
Vindicator Cons. Gold Min. Co___ 714
Virginla-Carolina Chemical Co (New,*

Statement)..... ........................ 714
Waltham Watch Co........ ....................821
Washington Oil Co........................ - 606
Wellington Mines Co— ..................... 714
Wells-Fargo A Co.................................507
Westlnghouse Air Brake Co-------------509
Westlnghouse Elec. A Mfg. Co------509
Weyman-Bniton Co.......... - ................507
(J.G . White A Co.. Ino........ ..............714
(J. G.) White Engineering Co...........606
(J. G.) White Management C orp ... 614 
White Knob Copper A Dev. C o . . . . .  614
White Motor Co.......................... - - -  509
WUlys-Overland Co________________509
Wilson A Co.....................   606
Wolverine Copper Mining Co______821
Wolverine Portland Cement Co------821
(F .W .) Woolworth A Co................... 404
Worthington Pump A Mach. Corp. 509
Yale A Towne Mfg. Co____________ 509
(J. S.) Young Co., Balt.......................821
Youngstown Sheet A Tube C o _____714
Zenith Furnace Co________________509

x See Stone A Webster Management1 
Association on page 397.

y See Public Service Corp. on page 500. 
z See Delaware Lackawanna A West

ern RR. on page 601.
Note.— In view of the ruling by the 

Internal Revenue Department on Feb. 14 
(seettext above), allfforelgn companies 
have been stricken from the index.

(1) RAILROADS 
ALLOCATION OF 1917 DIVIDENDS.

Albany & Susquehanna RR.—1917 {D ividends.— '
Charles F. Coaney, Asst. Treas., in circular of Jan. 30, says In substance: 

‘ ‘Dividend paid Jan. 1 1917 and dividend paid July 1 1917 by the Dela- 
waro & Hudson Co., as lessee, are considered income of this company/and 
should bo considered by stockholders as declared from earnings and profits 
accumulated during the year 1917. The extra dividend No. 10 of 3M% 
paid Jan. 5 1917 was declared and paid out of additional rentaljreceived 
From the lessee on Dec. 31 1916.” — V. 97, p.51820.

Atchison Topeka & Santa Fe Ry.—N ew lN o tic e.—
Comptroller D. L. Gallup, writing Feb. I t says: “ Sinco writing to you on 

the subject, the Commissioner of Internal Revenue has issued a new ruling 
superseding the former ruling upon which our previous letter was based. 
Wo have, therefore, prepared an amended notice, copy of which is enclosed 
herewith. . ,. ,, "71“ The 1917 earnings of this company up to the respective times of pay
ment of tho dividends which were paid during the year 1917 on its common 
and preferred stocks, were sufficient to pay such dividends in full, except 
that (1) tho 1917 earnings up to tho time of payment of the dividend paid 
Feb. 1 1917 on tho pref. stock were sufficient to pay only 79.6% of such 
dividend; and (2) that the 1917 earnings up to the time of payment of tho 
dividend paid March 1 1917 on the common stock were sufficient to pay 
only 65.4% of such dividend. „  r „ „  . „“ It would seem, therefore, that under the ruling [of Feb. 2, quoted 
abovo.— Ed.], tho respective dividends paid during the year 1917 would.be 
deemed to havo been paid from earnings as follows:

1917.
Aug. 1, Preferred................ — 100%
Sept. 1, Common_____________100%
Dec. 1, Common_____________100%

1916. 1917.
Feb. 1, Preferred-. .20.4% 79.6%
Mar. 1, Common ..34 .6%  65.4%
June 1, Com m on _ 100.0%
— V.,106, p. 497.

Cincinnati Northern R R .— Source of 1917 Dividends.—
Treas. Milton S. Barger, in circular of Feb. 1918, says: “ Tho only divi

dend paid during tho year 1917 was one at the rate of $3 per share, paid 
March l . This dividend was charged out of earnings accumulated during 
tho fiscal year ended Dec. 31 1916.”— V. 104, p. 1591.

Cleve. Cine. Chic. & St. Louis R y .— Later "Data.— 1
Treasurer MiltOD S. Barger in circular dated Feb. 5 says: “ The 

dividend of l\i % paid Jan. 20 1917 was disbursed from earnings accumu
lated during the year ended Dec. 31 1916. The dividends payable April 20. 
July 20 and Oct. 20 1917 wore paid from earnings accumulated during the 
year 1917.” — V. 106, p. 498.

Detroit & Mackinac R y .—Source of 1917 Dividends.—
Sec. C. B. Colobrook informs the “ Chroniclo”  as of Feb. 20 “ that this 

company paid on Jan. 2 1917 a dividend of 2M % on tho pref. stock and a 
dividend of 2H %  on the common stock, the said amount being from earn
ings for and during the last 6 months of the year 1916. On July 2 1917 
a dividond of 2 H %  was paid on the preferred stock from earnings for the 
first 6 months of the year 1917.” —V. 106, p. 715-

Erie & Kalamazoo R R .— Corrected Notice.—
Chas. E. Warren, Pres. A Treas., in circular letter of Feb. 14 says:
“ Whtlo our card of Feb. 1 was correct so far as it went, in stating that 

the dividends in any one year are derived solely from the income received 
In that year, it should have been added that the income received on Feb. 1 
in each year is matured rental for the six months immediately preceding.

“ It would appear, therefore, that our shareholders should consider that 
5-6 of tho amount paid to them in the form of a dividend on Feb. 1 1917 
represented rental matured to this company in 1916, though not paid over 
to it by the lessee company until Feb. 1 1917.” — V. 106, p. 499.

Great Northern R y .— New Notice.—
E. T. Nichols, Vice-Pres., in circular of Feb. 20 says:
“ The company has received a number of inquiries for more detailed infor

mation than was contained in tho notice relating to 1917 dividends which 
accompanied the dividend checks of Feb. 1 1918. In response to said in
quiries, and in order that all shareholders may be equally advised, the 
following Information is given:

“ Tho four dividends paid in 1917 were declared and paid as of the dates 
following:

Declared. 
Dec. 19 1916 
Fob. 13 1917

Paid. 
Feb. 1 1917 
May 1 1917

Declared— 
June 21 1917T ’ 
Aug. 14 1917 1

Paid.
A u g .1 1917 
Nov. 1 1917

“ If, for income tax purposes, it be deemed that said dividends were 
’mado from tho most recently accumulated undivided profits or surplus’ of 
tho company on hand at the respective dates of declaration, then, of the 
aggregate amount of said dividends ($7 per share) $3 45 per share was 
paid out of undivided profits or surplus accumulated In the calendar year 
1917, and the balanco ($3 55 per share), under the law, would be deemed to 
havo been paid out of undivided profits or surplusiaccumulated during the 
year 1016*

“ If, for income tax purposes. It be deomedTthat said dividends were 
‘made from the most recently accumulated undivided profits or surplus’ of 
the company on hand at the respective dates of payment, then, of the
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a g g r e g a t e  a m o u n t  o f  s a i d  d i v i d e n d s  ( $ 7  p e r  s h a r e )  S 4  3 7  n e r  s h a r e  w a s

? 9 1 7  0a n d ° t h e nh a U n ^ / S q0*-!'3  ° r  8uU r p \ u s  a c c u m u l a t e d  i n  t h o ' ‘ c a l e n d a r  y e a r  
h a v e ’ l w n  J * ? 1ce, ( * 2 . V e r , s h a r o ) , u n d e r  t h e  l a w ,  w o u l d  b e  d e e m e d  t o  
y e a r  1 9 P & i d  ° Ufc ° f  u n c U v u lc c l  p r o f i t s  o r  s u r p l u s  a c c u m u l a t e d  d u r i n g  t h e

r e t i r e s  S S 1?  ?,a ?  o n l y  K i v o „ t h o  f a c t s .  I n  m a k i n g  t h e i r  i n c o m e  t a x  
i f l  l n c ° tm o  t a x  f p r m  1 0 4 0 ) ,  t h e  s h a r e h o l d e r s  m u s t  d e t e r 

m i n e  f o r  t h e m s e l v e s  w h a t  p r o p o r t i o n  o f  t h e  1 0 1 7  d i v i d e n d s  t h e y  w i l l  r e n o r t

h ? ahnyV i oKf  s a k ?  d f v X ^ 1 < Y m p a n y  i n  >9 1 7 - a n d  W p T o ^ X S !  
1 9 1 6 / ' — v !  l 0 6 d l p d 7 1 6 ^ 2 9 5 h  l n *  b e ° U  a c c u m u , a t c d  b y  t h c  c o m p a n y  i n

A?f̂  mibwl oBrldge ,Co: of Missouri.—1917 D ividends.—
A i r r e t i  r .  W h i t e ,  P r e s . ,  i n  c i r c u l a r  o f  J a n .  3 1 ,  s a y s  i n  s u b s t a n c e -  “ T h o

2 S S ,A a ? ' “  b0 “  t o V l " *  “ “ f r o m  S i !

Joliet & Chicago RR.— Source o f 1917 D ividends.—
« ■  F e h  I  iCn 'S w i : , S 0 r^ P p . ;  o f Tt h o  O W c ? g ? „ *  A l t o n  K I t - .  t h e  le s s e e  c o m p a n y ,  

1 0  w r o t e .  r h e  J a n u a r y  1 9 1 7  d i v i d e n d  w a s  p a i d  o u t  o f  1 9 1 (5

^ r ' s  e a r n i n g s S” q U e n t  d l v i d e n d s  p a l d  d u r i n Z  t h o  y e a r  1 9 1 7  w o r e  f r o m  t h a t

r? wnsmn C!t̂ T(?rrt Scott & Memphis Ry.— Stock T r. Ctfs.
^ i ) T '  ,I , i i l l a r f  4 t h  v - 'P r e s .  S t .  L o u i s - S a n  F r a n .  R y .  F e b .  1 9 .  w r o t e :

T n , T f h o q ^ r r -t e r  y  p ? y m ®n t ?  u p o n  S t .  L o u i s  &  S a n  F r a n c i s c o  R R .  C o .  S t o c k  
M ^ m n l d s  R a / i w ^  1 r o f e r r e 1d  S t o c k  o f  t h e  K a n s a s  C i t y  F o r t  S c o t t  &  

.‘ O i l l w a y  ( ' o .  a r e  m a d o  p u r s u a n t  t o  t h o  le a s e  d a t e d  A u g .  2 3  1 9 0 1  
S a n  F r ha n „  « l t y  f n 1 S c 2,t ,t  &  M e m p h i s  R a i l w a y  C o .  t o  S t .  L o u i s  &  
S a n  I  r a n c i s c o  R a i l r o a d  C o .  T h e  r e n t  p r o v i d e d  f o r  b y  t h e  le a s e  i n c l u d e s  
a p a ™ u n t  e q u a l  t o  4 %  p e r  a n n u m  u p o n  t h e  p r o f ,  s t o c k  o f  t h o  l e s s o r  p a y -

t h e  h o  der r s  n f  V h e  J“ JS>f £ ? t  d a y s T o f  J a n  A p r h ,  J u l y  a n d  O c t . ,  d i r e c t l y  t o  
i i t e t t n  t , l e  p Fe f -  s t o c k -, U n d e r  t h e  t e r m s  o f  t h e  s t o c k  t r u s t  c e r t i f i -  
c a ^ : ‘ h c s e  P a y m e n t s  a r o  m a d e  d i r e c t l y  t o  t h o  l i o l d o r s  o f  s u c h  c e r t i f i c a t e s ,  
♦ n o  i i „  p a y m e n t s  a r e ,  t h e r e f o r e ,  n o t  m a d o  o u t  o f  t h o  o p e r a t i n g  e a r n i n g s  o f  
b u t  ^ . W n s t w f ™ ^  U l r  K a n s a s  C i t y  F o r t  S c o t t  &  M e m p h i s  R a i l w a y  C o  .

a r c  i n s t a l l m e n t s  o f  r e n t a l  w h i c h  b e c o m e  d u e  o n  t h o  d a t e s  o n  w h i c h  t h o  
p a y m o n t s  a r e  m a d o  t o  t h e  s t o c k  t r u s t  c e r t i f i c a t e  h o l d e r s . " — V .  1 0 3 ,  p .  2 3 4 0 .

Nashville Chattanooga & St. Louis Ry.—1917 D ivs.—
___ i  • A .  V b a r ; k s o n ,  S e c . ,  w r i t i n g  u s  F o b .  1 6 ,  s a y s :  “ T h e  f o l l o w i n g  d i v i d e n d s
T T ? /c - p Al d  b y  t b i *  c o m p a n y  d u r i n g  t h e  c a l e n d a r  y e a r  1 9 1 7 :  3 1 4 %  F o b  1

I n

tN; Brooklyn & Manhattan Beach Ry.—1917 D ivs.—
J f n M. Wood, Asst. Treas., Fob. 18 wrote: “ Tho half-yearly dividend 
thn v̂mrAim r 1 „as!to ° ? e'?u f t.1i.ere? f ’,ivas paid out of rents accrued during 
tlie w w  017 ai'rVioS h° î10 cJthe  ̂,ha f thereof out of rents accrued during
S r ifS  to9tl?o y c S m ".‘ “  v Pf3 , T. ?3V  19,7 ™  ‘>“U1 “ * »f ™ “»

Pittsb. McKeesport & Youghiogheny RR.—1917 D ivs.
A n  o f f i c i a l  s t a t e m e n t  r e c e i v e d  F e b .  1 6  s a v s :  “ 3 %  d i v i d e n d  m v o h i n  

d i s b u r s e d  o u t  o f  1 9 1 6  e a r n i n g s ;  3 %  d i v i d e n d  p a y a b l e 1 J u l y  1 
1 9 1 7  d i s b u r s e d  o u t  o f  1 9 1 7  e a r n i n g s . ” — V .  9 4 .  p .  7 6 8  y  1

Vermont & Massachusetts RR.—1917 D ividends.—
R R  (  A ' is  a  {  - s , n r C^ p 7 ; , . H e b - 1 9 ’ ‘ ‘ T h e  V e r m o n t  &  M a s s a c h u s e t t s
a n d  B o s t o n  * t e . p W V0 o p e r a t i n g  r a i l r o a d .  T h e  F i t c h b u r g  R R .  C o .  
c h u s e t t ^ R R *  P r ,  S f o  « ,n eSBo ' S '  V, a " m i a l  r e n t  p a y  t o  V e r m o n t  &  M a s s a -  
$ 9 5  7 0 0  O c t  S % o V 9 i o o 8 0 ’i i  i ? u r  d i v i d e n d  s e m i - y e a r l y  p a y m e n t s — A p r i l  1 , 
C o  i s  ( l i v W m r i A n 5 ®  d  iS n U m e d  b y  t h e  V e r m o n t  &  M a s s a c h u s e t t s  R R .  
i t  s e e m s  t o  1 ' t1s_ s .t o c k h o l d c r s  W i t h o u t  r e s p o n s i b i l i t y  o n  o u r  p a r t ,
p  S 2 5 8 9  tQ mG a  c o m P l e t o  y e a r l y  t r a n s a c t i o n  I n  i t s e l f . ” — V .  79

Wisconsin Central Ry.— Source Preferred D ividends.— 
And? 2°  m 7 ^99^ W c vc,d J obnn18 s.ay£  “ Dividend No. 19, paid 
Xidem ls9iIid$in2l?a3i 76’«4^ dRe,n9d N&  20' paid ° ct- 1 1917, $225,306: total 
accumulated1 'prior9to ’ Dec?’ 3 } 219^^Xmon ŝ ab«ve were made from surplus 

[In Jan 1909 tho Minn. St. Paul & S. S. M . acquired 51% of common
o f  t h e a « l i 1t 9 R K  Q o o a y °  ? f  t Ll e  P r o p e r t y  f o r  9 9  y e a r s  f r o m  A p r i l  1 1 9 0 9 :  m o s t  
2  t h e  $ 1 1 , 2 6 5 , 3 0 0  p r e f .  s t o c k  h a s  b e e n  e x c h a n g e d  f o r  M i n n .  S t .  P a u l  &  
S ' . § ;  14  • l i n e  c e r t i f i c a t e s ,  s e c u r e d  b y  d e p o s i t  o f  W i s e .  C e n t .  p r e f .
s t o c k ,  o n  w h i c h  4 %  d i v i d e n d s  a r o  p a i d .  C o m p a r e  r u l i n g  a s  t o  I l l i n o i s  
C e n t r a l  R R .  “ l e a s e d  l i n o  c e r t i f i c a t e s "  i n  V .  1 0 6 ,  p .  3 9 5 . — 1 M . J — V  lO O  p

D u lu th  Edison Electric Co .— Source of 1917 Dividends.—
See Electric Bond & Sharo Co. below.— V. 101, p! 133.
Duquesne Light Co.— Source of 1917 Dividends.—  

f p a n  off}cial communication received Feb. 20, C. S. Mitchell, Controller, 
??y8;  ‘y'P'yh'K to your recent inquiry, relative to tho declaration and pay- 
F®nt ° f  dividends on the 7%  cumulative pref. stock o f this com pany, wo 
J w  , adv'se that said dividends are declared about Jan., April, July and 
sairirtnrtnrn^?Ji.y*ra H payabl°  Feb.. M ay, Aug. and N ov. 1 o f each year, 
ominFi r w  f/h vu le iK ls  being mado out o f tho earnings for the quarter 
(1 ! h l w n ’ '̂Iiar' 3A* Jl'» «  30„ and Sept.30 immediately preceding the

Rok VidiCnid-r 3 pald- , Iherefore, the dividend received by stockhokl- 
enrwn t w ' H19,1̂ ’/ * 8 declared out o f the surplus earnings for tho quarter 
wo™ n i l ? 1; ♦ V9 9 ’ and subsequent dividends paid during tlie year 1917 were paid out o f surplus earnings o f that year."— V. 105, p . 2187.

Eastern Light & Fuol Co.— 1917 Dividends, &c.—
80°ifr>rhshary1CfFi?mS Pma ln 19,17’ 50 PSF s!lar0  was from 1D17 earnings and iT M «™ ™ L f,rQr?  191,) earalngs (Washington Stock Exchange.)
000 Drefer3  L r a1(fnnald^ . i ? ? lta >St0ck.0f  * r>° 0.000 common and $ 100,- m!,n• ™  i00'., Outstanding at last accounts, $500,000 com-
Snchi’(HnirP Wnwt mr2r bonds. Owns and manages public utility properties. i^Iuding New Jersey Gas C o., New Jersey Consol. Gas C o., Pottsvillo
Countv it-ht *.0 v,.Sf o ylkiiT Haven (Pa.) Gas & Water C o., Schuylkill e-ounty light & Fuel C o., United Gas & Water Co. New Jersey Water 
Service Co. and W ildwood Gas Co. Clarence 1L King is p S e n t

E^etjrie Bond & Share Co.— 1917 Dividends.—
g-milno. 20, tssued substantially tho following table regarding its own 191/ dividends and those paid by its affiliated companies: 

Dividends Paid in 1917 From lia
Electric Bond & Share C o.—

Preferred divs. paid Feb., M ay, Aug. <fc N ov. 1 
Amer. Power & Light C o.— Pref. div. paid Jan. 2~.

C o m m o n  d i v i d e n d  p a i d  M a r c h  1 .

t, V .u iv iu en os  pain 
P a c i f i c  P o w e r  &  L i g h t  C o . -

• IUU.UU1 u i v i u e n u s  p a i d  M a y ,  A u i  
N e b r a s k a  P o w e r  C o . — P r e f .  d i v i d e n d :  
S o u t h w e s t e r n  P o w e r  &  L i g h t  C o  —

k o r t  W o r t h  P o w e r  &  L i g h t  C o . —  ‘
P r e f e r r e d  d i v i d e n d s  p a i d  F e b . ,  M a y ,  A u g .  &  N o v  1 

C a r o l i n a  P o w e r  &  L i g h t ,  C o . — P r e f .  d i v .  p a i d  J a n .  2  "
P r e f e r r e d  d i v i d e n d s  p a i d  A p r . ,  J u l y  &  O c t .  1 .  ‘
C o m m o n  d i v i d e n d  p a i d  F e b .  1 
C o m m o n  d i v i d e n d s  p a i d  M a y ,  A u g .  & ~ N o V . " I

i L { w  0  p . ° n e ? , &  r .'i g p t  C o . — P r e f .  d i v .  p a i d  J a n .  2 l l  
1 r e f e r r e d  d i v i d e n d s  p a i d  A p r . ,  J u l y  &  O c t .  1 

Y a d k i n  R i v e r  P o w e r  C o . — P r e f .  d i v .  p a i d  J a n .  2  "
t t i1 f u r r e d  d i v i d e n d s  p a i d  A p r . ,  J u l y  &  O c t .  1 "
U t a h  I  o w e r  &  L i g h t  C o . — P r e f .  d i v .  p a i d  J a n .  2 . .
T  P r e f e r r e d  d i v i d e n d s  p a i d  A p r . ,  J u l y  &  O c t .  1 
I d a h o  P o w e r  C o . —

(2) PUBLIC U T IL IT Y  COMPANIES.
ALLOCATION OF 1917 DIVIDENDS.

Adirondaek Electric Power C o r p — 1917 Dividends.—
i c circular dated Jan. 24 .says in substance: “ Four dividends were 

tho pref. stock in 1917; three of these were from 1917 earnings and
ivifd from 7 fVOn} 19\9 ° n Jan* 1 1918 a dividend waspaid from tho 1917 earnings. — V. 106, p. 88.

Am erican Gas & Electric Co.— Source of 1917 Divs.—
See Electric Bond & Sharo Co. below.— V. 106, p. 608, 601.
Am erican Power & Light Co.— Source of 1917 Dividends.

Seo Electric Bond & Sharo Co. below.— V. 105, p. 2274.
AsheviHe Power & Light Co.— Source of 1917 Dividends.

Seo Electric Bond & Sharo Co. below.— V. 94, p. 1625.
Athens Ry. & Electric Co .— Source of 1917 Dividends.—
L. R. Warren Office Manager Bond Dopt. of Henry L. Dohertv & Co 

writes us I<eb. 19: i bis is to advise you that dividends were paid quarterly
beginning Jan. 1 and the dividends paid during Jan. 1917 were out of tho

a a“ < b ■“ ”* 1917
A t la n t ic  C ity  E le c tr ic  C o  .— Source of 1917 Dividends.—

Seo Electric Bond & Sharo Co. below.— V. 100, p. 1439.
Birmingham (Ala.) R y., Light & Power Co!— 1917 Divs.

♦ w i i f j J°®av Sec _lre:'ls“  wrltij?8 us Feb. 15, says: “ Payment of all divi- dend^for 1917 was made out of the surplus earnings of that year.”— V. 104,

.B °3to n  & Suburban Electric Co — Source of 1917 Divs.
i niv.Soi'iv).1 staten!enfc re,c?!X®,d Feb. 21 says that tho dividend paid Jan. 15 
^ iI iW T i S S T I m S 1916 and tbC April 1917 dlvldcnd out of earnings

Carolina Power & Light Co.— Source of 1917 Dividends.
i Seo Electric Bond & Sharo Co. below.— V. 105, p. 1312.

Central H udson Gas & Electric Co., Poughkeepsie,
N. Y .— Source of 1917 Dividends.—
J ;  A- :Dy,rn10®:-Sec-' wrdi,n?  us Feb. 12, says: “ Tho first dividend of $2, paici Jan. 31 1917, was paid from earnings during tho year 1916; dividends 
— subsequent to Jan. 31 were paid from earnings during the year 1917.”V. 1U1, p. o48.

Central Power Co.— Source of 1917 Dividends.—
See Electric Bond & Sharo Co. below.— V. 106, p. 299.
Citizens Traction Co., Pittsburgh, Pa.— 1917 Divs.—

V,- ?0e„ll,, ? ec-- writing us Feb. 15, says: “ This company is operated 
anm^i?,, ^  7vr!h ♦ ^  eamings belng derived from rentals paid in semiannually on May 1 and Nov. 1, the total amount of which is paid out in 
dividends on May 16 and Nov. 16; consequently, the dividends paid during
surpfu^fuiuL”— v".010E p l l s ?  gS ° f t UVt year‘ The compan>' has Ilu

Cleveland Railway Co.— Source of 1917 Dividends.—
♦ Treasurer H. J. Davies in circular dated Feb. 18 says: “ In our judgment 

stockholders should state in their income tax reports that 25% of the in
terest (the amount paid Jan. 1 1917) came from tho earnings of 1916 and 
the rest from tho earnings of 1917.”— V. 106, p. 710, 607.

E l e c t r i c a l  U t i l i t i e s  C o r ^ - I & r . ’ d i - v ' j S i d j i n .  1 *6 ------------

A ^ eS'“ g lS £ $ c ‘ codA 1,r'- *  <**•15...........
P r e f e r r e d  d i v i d e n d s  p a i d  F e b . ,  M a y ,  A u g .  &  N o v .  1 
C o m m o n  d i v i d e n d  p a i d  J a n .  2 -  _
C o m m o n  d i v i d e n d s  p a i d  A p r . ,  J u l y  &  O c t . ' i l l l l l l l l  

A t l a n t i c  C i t y  E l e c t r i c  C o . — ■
P r e f e r r e d  d i v i d e n d s  p a i d  F e b . ,  M a y ,  A u g .  &  N o v .  1 

C e n t r a l  P o w e r  C o . —

s  o f 1 9 1 7 . 1 9 1 6 .

A l l
A l l

A l l
A l l

A l l
A l l

. . .  A l l

. . . 6 2 . 4 5 % 3 7 . 5 5 %

. . .  A l l

. . .  7 2 . 9 % 2 7 . 1 %

. . .  A l l
: .  1 A l l - -
[ . .  A l l
. . . 8 2 . 9 4 % 1 7 . 0 6 %
. . .  A l l - -
. . .  A l l

A l l
. . .  A l l

A l l
. . .  A l l

A l l
. . .  A l l

A l l
. . .  A l l

A l l
. .  A l l - -
. .  A l l

A l l
. .  A l l_ _ A l l
. .  A l l - -
. .  A l l

A l l
. .  A l l - -
. .  A l l _ _

A l l
A l l

. .  A l l —

. .  A l l
A l l

. .  A l l - -

. .  A l l . .

T5„Vi V , 75, ‘v k>aiu -ttpr., ju iy  cc u ct. 1 ___Rockford Electric Co.—
Preferred dividends paid March, Juno, Sept. & E 

Scranton Electric Co.— Pref. div. paid Jan. 2
w f ro.fPrrecA.dividends paid Apr-- July & Oct. L . I .Wheeling Electric Co.—

preferred dividends paid March, Juno, Sept. & E — V. 106, p. 717.

Electrical Utilities Corp.— Source of 1917 Dividends —
See Electric Bond & Share Co. abovo.— V. 95, p. 1475.
Fitchburg Gas & Elec. Light Co .— Source of 1917 Divs.

Bradley informs the "Chronicle”  that tho dividends paid 
in a1917 rw?re 7rom earnings in tho year 1916. Tho dividends paid in Apr., July and Oct. were paid from 1917 earnings.— V. 104, p. 767.

Fort W orth Power & Light Co.— Source of 1917 Divs.—  
See Electric Bond & Sharo Co. abovo.— V. 105, p. 2276.
Hoiyoke W ater Power Co.— Source of 1917 Dividends.—

rtl]n?hnHnnEf i ? I ! T r e a s . ,  in circular of Feb. 9 says in substanco: “ Tho distribution for tlio calendar year 1917 amounted to $636,000, ropresontlng 
$o3 per share of stock, of which $150,000 representing $12 50 per sharo was 

dIsfrlbu,ted in Juno 1917 out of earnings and profits acquired 
?4<d5 non ♦r.1«In'no 1 10 ba,anco of sald distribution, amounting to™ “ ’h99: , ‘ 2-7  ̂ J)40 I50 -pcr sbaro- was accumulated as follows: $15 05 per share, or 37.16%, during cal. year 1917; $3 78 per sharo, or 9.34%, 
PH.')1" y p9\9’oand *■ 97 per skar°. ° r 53.50%, prior to March i

H o u s to n  (T e x c 'G a s  & F u e l Go —Sourceof vSiToivs —
*' Secretary J. A. McKenna in letter of Feb. 19 says in substanco:

.“ 'J d"* dends2“  tho above company aro declared payable out of tho sur
plus profits. 1 ho net earnings applicable to preferred stock dividend for 
the quarters ended, respectively, Mar. 31, Juno 30, Sept. 30 and Dec. 31 
1917 exceeded in each case tho quarterly dividend of 1 % paid at tho end

. " s 's v "  « » •
1 lie earnings for tlie first quartor of 1017 exceeded tho entiro year's 

preferred stock dividend requirements.”— V. 97, p .  1359.
Id a h o  P ow er  C o .— Source of 1917 Dividends.—

See Electric Bond & Share Co. abovo.— V. 105, p. 1001.
K a n sa s G as & E le ctr ic  C o .— Source of 1917 Dividends.—

See Electric Bond & Share Co. abovo.— V. 104, p. 2121.
M a rion  L ig h t & H e a tin g  C o.— Source of 1917 Dividends.

See Electric Bond & Sharo Co. abovo.— V. 91, p. 1774.
N eb ra sk a  P ow er C o .— Source of 1917 Dividends.—
See Electric Bond & Sharo Co. abovo.— V. 105, p. 1903.
O h io  S ta te  T e le p h o n e  C o ., C o lu m b u s , O .— 1917 Divs.

W. L. Cary, Sec., writing us Feb. 13, says; “ All dividends paid by this 
company during tho year 1917 wore out of accumulations of that year, 
except tho dividend paid on Jan. 1, which was out of accumulations for tho year 1916. — V. 104, p. 1269.

P a c if ic  P ow er  & L ig h t  C o .— Source of 1917 Dividends.—  
See Electric Bond & Sharo Co. abovo.—V. 105, p. 1527.
P h ila d e lp h ia  & W estern  R y .— Source of 1917 Dividends.

Gerald Ilolsman, Treas., writing us Fob. 18, says: "This company paid 
quarterly dividends on Its pref. stock, amounting to 5%— $2 50 per sliaro— 
during the year 1917, of which 1 f i  %— 62><jc. per sliaro—paid Jan. 15 1917, 
was out of 1916 earnings, the balance being out of 1917 earnings.”— V. 106,
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Portland Gas & Coke Co.— Source o f  1917 D ividends.—
Se* Electric Bond & Share Co. above.—V. 105, p. 1715.
Rockford Electric Co.— Source o f  1917 D ividends —
Sm  Electric Bond & Share Co. above.—V . 103, p. 499.
Scranton Electric Co.— Source o f  1917 D ividends.

!«• Electric Bond & Share Co. above.— V. 105, p. 1425.
Southw estern Power & Light Co.— Source o f  1917 D ivs.

See Electric Bond & Share Co. above.—V. 105, p. 22»U.
Texas Power & Light Co.—Source o f  1917 D ividends.
a«« Electric Bond & Share Co. above.—V . 105, p. 722.
U nion Ferry Co. of N. Y . & Brooklyn.— 1917 D m .—

An official communication states that the semi-annual dividend declared 
to stockholders of record Juno 29 1917 (which was paid July 10 1917), was 
from profits accumulated during the year 1917. V. 1U1, p.

United Rys. & Electric Co., of B a lt— 1917 Dividendsi.—
^he'ccram o^stwk^df^ei^^o^thls ^mpany Ito^io^^S^charg^ against 
1917 income.”— V. 105, p. 1523.

U tah Power & Light Co.— Source o f  1917 D ividends.—
gee Electric Bond & Share Co. above.— V. 105, p. U1U-
W ashington Baltimore & Annapolis R y.— 1917 Divs.—  
The dividends of 53 por share paid in 1017 wore from 1917 earnings. 

(Washington Stock Exchange.)— V. 105, P-
W ashington-Virginia R y . -S ou rce  o f  1917 D ividends.
Of the dividends paid in 1917. $4 56 I’01; ^iarh°,nX?on ™ t ock9 Exchamrcfl and 44c. per share from 1916 earnings. (Washington Stock Exchange.)

— r .  105, p. 1899.
W heeling Electric Co.— Source o f  1917 D ividends.

See Electric Bond & Share Co. above.— V. 102, P- **>«•

'C 31 1917 respectively, applicable to the dividend on the common 
capital"stock, exceeded in each case the dividends paid at the end of the

d,Vid°ndS T f L  30. SePl.%30. Dec. 31. 
l'A %

____  Mar. SI.
Paid'Yn 1917---............................  2%
— V. 100. p. 59.

Y a d k in  R iv er  P ow er  C o .—Source of 1917 Dividends.—
See Electric Bond & Share Co. above.—V . 105, p. 188.

(Z) IN D U S T R IA L  AN D  M ISC E L L A N E O U S C O S.
ALLOCATION OF 1917 DIVIDENDS.

Acme Tea Co.— Source o f  1917 D ividends.
President II J. Moffett in circular of Feb. 9, savs: The dividends paid 

Mar 11917 and June1 1917 on the first and second preferred stocks should 
he shown m  having been paid out of the company's undivided profits 
accumulated during the year 1916, and the dividends paid subsequent to 
J u n e  1 1917 «n both first and second preferred stocks should bo shown 
is  having becn paid out of the accumulated undivided profits for the 
year 1917.”— V. 106, p. 88.

Aetna Life Insurance Co.— Source of 1917 Dividends.—
M B Brainard in circular of Jan 1 says in substance: ‘ 'Dividend 

i “ V;; Jan 1 1917, was earned in the year 1916. Dividends Nos. 
157 158 a n d  159, paid respectively. April 1 July 1 and Oct 1 are to bo 
considered** according to tho construction given in the statute, as dis- 
bureed out of 1917 earnings. §6.7985 per share was paid in 1917 on ac- 
c o ^ t  of the Connecticut State tax of 1% upon the shares of corporate

Agricultural Credit Co.— Source of 1917 Dividends.—
Secretary James F. Boyce reports: “ Dividend paid in Jan. 1917 earned 

in im e  and other divs. paid in 1917 earned during 1917.” -V .1 0 2 , p. 155.
Amorican Glue Co.— Supplementary Data.—

Official circular of Feb. 12 says: "In 1917 [on May 3] a common stock 
dividend was declared of $200,000 out of the surplus earnings accrued 
before Mar 1 1913, increasing the outstanding common stock from §800,000 
■to §1,000.000.”  Compare V. 106, p. 711, 71b.

American Laundry Machinery Co.— Source^1917 Divs.—
Sec E B Stanley, in circular dated, Jan. 31, says. The dividend of
75 ner share iiaid Jan. 15 1917. was declared out of 1916 earnings. All 

Ithcr dividends paid during the year 1917 were declared out of the earnings 
o f 1917.” — V. 105, p. 1311.

American Milling C o.,— Source of 1917 Dividends.—
Treasurer! B Do Ilaven. in letter of Feb. 15 says in substance: 

” At Um time' of declaration of our dividends, notiling specifically was 
stated'as to from which year's earnings. Under the recent ruling of the 
Bureau of Internal Revenue [on Feb. 2, see above—-Ed.) it would seem to 
vis that tho dividend our company paid Jan. 15 1917 was from 1916 earn
ings and tho dividend of July 16 1917 was from 1917 earns. V.106, p.192.

American Seeding-Machine Co.— 1917 Dividends.—
A letter from the company dated Feb.18, says. 2 1  »nd

common dividends paid during tho year 1917, thase for the first quarter, 
ttiamelv Jan. 15 1917 were declared and paid out or 1910 earnings; the 
other three Quarterly dividends of April 15, July 15 and^Oct. 15 1917, 
respectively .^eing paid out of tho earnings of the year 1917. V.106,p.391.

Am erican Trading Co., N. Y .— Source of 1917 Dividends.
Wm it Stevens, Secretary, in circular of Jan. 23 says. Tho dividend 

T...i.i _L T«n o 1917 declared in Dec. 1916, was made from not profits 
accumulated' In the calendar year 1916 Subsequent dividends^ paid during 1917. and tho l a t e s t  d i v i d e n d ,  paid Jan. 2 1918, havo been made 
•from accumulated profits of tho year 1917. V. 74, p. 208.

Anaconda Copper Mining Co.— Vew Notice.
A II Melin Treas. in circular of Feb. lo , says.
“ Many inquiries have been received front stockholders respecting tho 

jmaimerTn w f f i “ he dlvidends paid by this company in 1917 should be
T0?.<rpj1̂ dividends ̂ pakT^uring Yel^'were not declared from tho earnings of 
any particular period. Tho undivided profits accumulated during the year 
1917 wore sufficient, at the date of the payment of each dividend, :to pay 
■such dividend. The first dividend, however, wMch was paid on Feb. 26 
1917, was declared on Doc. 26 1916, on the basis of the surplus accumulated 
•up to that date, before it was known how much, if any, profits would bo

dividends paid should apparently be reported by stockholders as 
having been accumulated in 1917, with the possiblo exception of the first 
.dividend, paid on Feb. 26 1917. The most recent rulings of the Treasury 
Department seem to indicate that the latter dividend should also bo re- 
-Dortcd as accumulated in 1917: but as conflicting opinions havo been 
expressed respecting the proper construction of the law, we are acquainting 
our stockholders with the facts in the matter.” — V. 106, p. 609. 501.

Arlington Mills.— 1917 Dividend Payments.—
Treasurer Albert IT. Chamberlin, in circular of Feb. 8 , says:
“ Dividend $1 60 paid Jan. 2 19lV, was paid wholly out of profits of tho

^"Dividends $1 50 paid Apr. 2 1917, $1 50 paid July 2 1917 §2 paid 
July 2 1917, $2 paid Oct. 1 1917, were paid wholly out of profits or the 
year 1917.”— V. 100, p. 501.

Associated Oil Co., Cal.— Source of 1917 Dividends.—
p . o .  Williams, Secretary, In circular of Feb. 4, says: “ The quarterly 

.dividend paid by this company on Jan. 15 1917 was paid out of profits

earned during the year 1916 and all other quarterly dividends paid during 
the year 1917 were paid out of profits earned during the year 1917.” 
— V. 106, p. 501.

A tla s  P o r t la n d  C em en t C o .— Source of 1917 Dividends.—
W E. Minor, Treasurer, in circular of Jan. 31 says: “ Dividends on pre

ferred stock paid to shareholders in 1917 were declared from profits ac
cumulated as follows: Paid out of 1916 profits, 2% (No. 70), paid Jan. 2 
1917: paid out of 1917 profits. 2% (No. 71). paid April 2 1917; 2% (No. 72) 
paid July 2 1917; 2% (No. 73), paid Oct. 1 1917. — V. 99, p. 1530.

A u rora  A u to m a t ic  M a ch in ery  C o .— 1917 Dividends.—
Official circular of Feb. 13 says: “ Tho dividend paid Jan. 15 1917 was 

declared and paid out of earnings or profits accumulated during the year 
1916 and dividends paid April 16, July 16, Oct. 15 and Dec 15 1917 wora 
declared and paid from earnings or profits earned during tho year 1917.’ 
— V. 106, p. 299.

A very  C o ., P eor ia , 111.— Source 1917 Dividends.—
Secretary G. L. Avery, writing Feb. 15, says: ___
“ Fob. 1 1917 a dividend of 7% was paid on the common stock out of 

profits earned in 1916. Dividends on the preferred stock of the Avery Oo. 
aro at the rate of 7% per annum, payable 1 H %  each quarter.

"The preferred stock dividends are considered a charge against »he 
current year's earnings, thus, tho 134%, received by the stockholders 
Jan. 1 1917 was paid from 1916 earnings. The quarterly payments. Apr. 1, 
July 1, Oct. 1 1917 and dividend received by tho stockholders Jan. 1 1918. 
were paid from profits in the year 1917."—V . 105, p. 2458.

B e ld e n  M a n u fa c tu r in g  C o .— Source of 1917 Dividends.—
Pres. J. O. Belden, in circular letter of Feb. 9, says: “ The following 

cash dividends were paid in 1917: Feb. 15, 2%; May 15, 1 H % : Aug. 15. 
2%. and Nov. 15. 2% . Tho cash dividend paid on Feb. 15 was declared 
on Jan. 24. At tho date of declaration there were no known January 
earnings available, but at the time of payment 1917 profits had accrued of 
sufficient amount to pay the dividend. Dividends of May 15, Aug. 15 
and Nov. 15 were paid from 1917 profits.On April 27 a dividend of 50'.: was declared, payable on that date in 
stock of the company. By resolution of the directors this dividend was 
paid from the earnings of different years as follows: 17.14%, earned prior 
to March 1 1913; 5.15% earned March 1 to Dec. 31 1913: 5.30% earned 
during 1914; 35.84% earned during 1915; 36.57% earned during 1916.”

B u tle r  B ro th e rs , C h ica g o .— Source 1917 Dividends.—
Treasurer John R. Schofield, Feb. 14, wrote: “ Dividends wero paid by

this company during 1917, as follows: .
“ Fob 1 1917, a dividend of 10 and 2 lA %  out of 1916 earnings; May 15 

Aug. 15 and Nov. 15 1917, dividends of 2 A %  each out of 1917 earnings.” 
— V. 106, p. 502.

B u tle r  M ill, N ew  B e d fo rd , M ass.— 1917 Dividends.—
Assistant Treasurer F. E. Waterman, writing Feb. 15, says: “ The divi

dend on common stock paid Feb. 15 1917 was from earnings of 1916. All 
other dividends on common stock paid in 1917 were from earnings of 1917. 
Dividends on preferred slock paid Mar. 15 1917, were from earnings of 1916. 
All other dividends on preferred stock paid in 1917 wero from earnings 
of 1917."— V. 97, I). 1288.

C a lifo rn ia  P a ck in g  C o r p o r a t io n .— 1917 Dividends.—
Treasurer 8 . L. Goldstein, In circular, says: “ The preferred dividend, 

paid on Jan. 2 1917 (dividend No. 1, of $1 38 per share), was made from 
tho net profits accumulated in the calendar year 1916: subsequent pre
ferred dividends, paid during 1917, and dividend paid on Jan. 2 1918, 
together with all dividends on the common stock, were made from the 
accumulated profits of the year 1917."— V. 106, p. 399.

C en tra l C oa l & C ok e  C o., K a n .C ity , M o.— 1917 Divs —
E. E. Riley, Sec. & Treas., writing Feb. 13, says: “ The first dividend 

paid on Jan. 15 1917 was paid from the undivided profits and net earnings 
prior to Jan. 1 1917- The other three dividends paid in 1917 were from 
tho net earnings of the company for that year.” — V . 105, p. 2458.

C lev e la n d  U n io n  S to c k  Y a rd s  C o .— 1917 Dividends.—
An official statement received Feb. 18, says:Dividends Paid— Earnings of

July 1 1917—2% .........   1917
Oct. 1 1917—2% ------------  1917

Dividends Paid— Earnings of
Jan. 1 1917— 5% .......... .. 1916
April 1 1917— 2% ............... 1917
— V. 105, p. 2545.

Columbia Sugar Co., Bay City, Mich.— 1917 Divs.—
Secretary E. Wilson Cressey, In circular of Feb. 16, says:
“ During 1917 this company paid cash dividends as follows:

Jan. 1 2% on capital of *1,500.000 July 1 3% on cap tal of §3,000,000 
April 1 2% on capital of 1,500,000!Oct. 1 3% on capital of 3,000,000

"All of these tho Treasury Department construes as having been paid
° U“ Upon,M ay’l5f 1917 this company paid a 100% ($1,500,000) stock divi
dend from surplus, distributed as follows: „
$587,810 47—39.2% prior Mar. 1 T3 3112,122 03— 9.6% for 1915
*104,109 56— 6.9% for 1914 I 665,957 94—44.3% for 1916
— V. 106, p. 193.

Com puting-Tabulating-R ecording Co.— 1917 Divs.—
J S Ogsbury, writing Feb. 19, says: “ The dividend paid on Jan. 10 1917 

w.os declared from 1916 earnings. The dividends paid on Apr. 10 1917. 
July 101917 and Oct. 10 1917 were paid from 1917 earnings. — V. 106, p. 193

Corcoran-Victor Co. (Automobile Lamps), Cincinnati.
Sec.-Treas. T. II. Carruthers, writing Feb. 14, says: "The two common 

dividends paid in 1917 wero from surplus earnings of 1916, the preferred 
dividends paid in 1916 were from 1916 earnings and preferred dividends in 
1917 were from 1917 earnings, except the dividend which was paid Feb. 1 
1917. which was from 1916 earnings.”

Crex Carpet Co.— Source of 1917 Dividends.—
W. A. Pfoil, Sec. & Treas., Feb. 16 advised us that only one dividend 

was paid In 1917 (2%, Dec. 15) and was applicable to the period from 
Jan. 1 to June 30 1917.—V. 105, p. 2001.

Crocker-Wheeler Co.— Source of 1917 Dividends.—
V. E. Scott, Assistant to Secretary, In circular of Feb. 16 says:
“ Tho first dividend paid during 1917 was that paid on Jan. 15, being the 

dividend declared for the last quarter of 1916, which ended on Dec. 31. 
This dividend was paid out of 1916 earnings. All dividends paid during 
1917, including that paid on Jan. 15, for quarter ending Dec. 31. were paid 
out of earnings of 1917. . .  „ „  , . ,“ In addition to the regular dividends of 2% on the common and \ K %  
on tho pref., extra dividends of 1 % on the common were paid for the first 
three quarters of 1917. Also a A  % dividend on the common was donated 
to the Red Cross. . _____ ,, _  , „ „

“ Tho common stock pays 8% and the pref. 7% p. a. — V. 106, p. 193.
1917 Divs.—
following table: 

Pref. Stock Div.— When Earned.
Mar. 1 1917.-SI 25 Wholly In 1916 
June 1 1917_. 1 25 Wholly in 1916 
Sept. 1 1917-- 1 25/28 cts. in 1916 

\97 cts. In 1917 
Dec. 1 1917.. 1 25 Wholly In 1917

D a rtm o u th  M fg. C o r p o r a t io n .—Source of l
O. W. Bartlett, Treas., in circular of Feb. 9, gives the 

Common Stock Div.—  When Earned.
Mar. 1 1917--S3 00 Wholly in 1916
June 1 1017_13 00 Wholly in 1916
Sept. 1 1917--13 00/83 00 in 1916 

\10 00 in 1917
Dec. 1 1917--13 00 Wholly in 1917 
— V. 105, p. 2001.

D e tr o it  C op p er  & B rass R o ll in g  M ills .— 1917 Divs.—
A. J. Peoples, Treas., In circular of Feb. 5. says: “ Dividends paid during 

tho year 1917 wero out of current earnings, 1. e.. out of earnings for the 
year 1017.”— V. 102, p. 525.

E agle & B lu e  B ell M in in g  C o .— 1917 Dividends.—
Sec. Myron K. Billings, In letter of Feb. 15, says in substance: “ Divi

dends Nos. 12, 13. 14 and 15, each of 10c. per share, payable May 1, 
Juno 1, Juno 25 and Aug. 25 1917, respectively, were all paid out of the 
year 1917 oarnings.

E co n o m y  D ev ices  C o r p o r a t io n .—Source of 1917 Divs.—
C. L. AVlnoy, See., Feb. 7 writes: “ The three dividends paid during the 

year 1917 wore paid out of earnings accumulated during the year 1917.”
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a *& 7a s ? “ s r & j a  a s  %s £ $ s i w e &  J £ 4  « & “ »»«> « • » < * » - * .be considered as of 1916 earnings, b u fe ^ l? u ta ^ ^ ? d lT ld m d 2c £ c ta  I M J w e  paid out of 1916 earnings. I now
dated 1917 must bo considered as from 1917 earnings Our auditors also Irmmn Tnr T m*J.at aft« ' a f>lrthcr consideration of the provisions of the 
agree with our attorney regarding this interpretation and we believe it e^mmv«T thQ̂ aj r i ^ / esp£Ĉ It°-lh0i )ayi?SnJ of dividends and the company's to be correct.”— V. 106, p. 400. P ' ana we Dellevo lb a*‘ of s» ch dividends paid by this company during tho year

1917 musJ b9 returned as being paid out of 1917 earnings, inasmuch as theFederal Mining & Sm elting Co.— Source o f  1917 D ivs .—  S e f d s  paidg”- v  yioe wDer7°is3ufficicnt t0 provido f°r the fun amount of
,  Ge° -W - Petfrsen, Sec. Feb. 16 advised us that all 1917 dividends canio I „  ' P‘
from 1917 earnings.-v . 105. p. 2459. International B utton Hole Sewing Machine C o . -

Federal Rubber Co .— Source o f  1917 D ivid en d s.—  Source o f  1917 D ividen ds.—
Treas.H . O. Fisk, in circular letter says: “ Tho following dividends paid Seo Reece Button Hole Machine Co. below.— V. 98, p. 1075. 

during 191/ were puicl out of surplus Dec. 31 1916 or in othpp wnrd^ out «  i _
Of.1916 earnings: . 1 01 iy i0 , or> in otber words’ out Island Creek Coal Co.— 1917 D ividen ds.—
DecF 17tl§16^'iiviiS d nAp?n1?  t0 stockholders of record F - w - Batchelder, Sec. & Treas., in circular letter dated Feb. 14, says:

“ Of the second pref. dlv-- paJd June 30 1917, which was for the period No! ^ '(e 'x tra rB ec ' 19 1916 Jan' 1 1917 S?'on ------ S?'nn ------
S s ^ r S u I :  1 1{fl6 tQ FOb' 1 1917’ $1 16 2' 3 Per Share was pald ° f  I 2 0 . ™ : M a Cr. I I  \V3  Ap"'. 2 1917 CLSO j o M  -l™  ZZZZ
firTtTheibalanCH ° f rhat divid,ePd as well as subsequent dividends on both No! 21 °Xtra)'juno 19 1917 July 1 1917 2 50 '635 «-9-?nfirst and second pref. were paid out of 1917 earnings.”— V. 100, p. 1081. No. 22_ZZZZZZZsept. 11 1917 Oct! 1 1917 2.50 2".50 $ 5

First N ational Copper Co.— Source o f  1917 D ivid en d s.—  No. 25...............Dec. w i & T ' Jan°cl  so ' %i7n
We were advised Feb. 18 that the Feb. 1917 dividend came from 1916 No. 26 Mar 20 1917 Anr' 9 1017 is n  VSn ®1-50 ------

earnings and the Aug. 1917 div. camefrom 1917 earnings.-V  106 p 194. No! 27ZZZZZZZZjune 19 1917 Jidy 2 1917 1.50 ?  Z I i: 1Z50

*  Huffman Co., Passaic, N. J.— 1917 D ivs. ^ ‘‘C007m™"Y dividend No19! ! ,  o?S2 sVper share!°andpreferred'dividend 
Amdf'i l l i  r w  Lia^ rZZ.kfWri-t nig Feb' 15’, says: “ The dividends paid on f j  of SI 50 per sharo, paid July 2 1917, wore declared by tho directors April 1 and Oct. 1 on prof, stock were mado out of earnings in 1917.”  out of surplus accumulated prior to March 1 1913. Tho amount so paid

— „  i t  -d  o  i ii , T „  „  I represents a portion of the surplus accumulated by the United .States CoalFranklin Ry. Supply Co., N. Y .— Source o f  1917 D ivs.— t0.March 11913, which company was consolidated with tho
, O. L. Winey, Sec., Feb. 7 1918, writes: “ Tho dividend paid Dec 15 hn™!L?rfmwiCoav! C<?' inKtho year 1915j, Whether tho dividend so paid can
1917 was paid from earnings accumulated during the year 1917.”  ' o£?n,ear? ed Pnor March 1 1913, under tho War„  = n.V° ^  o f Oct. 3 1917, is a legal question which wo are unable to pass(Robert) Gair Co.— Source o f  1917 D iv id en d s—  p —v ‘ 105, p’ 611’
i9?7CweroUou t*ofncarnhû nlfoF that year!— io4tbplt2*63 d* v!dcnds pa*d in Kaufmann Department Stores, Inc.—1917 D ivs.—

* U4, p ‘ /DdJ- I f :  C. Burton, General Auditor, writing Fob. 9 says: “ Tho dividendsGeneral Baking Co., N. Y .— Source o f  1917 D ividends.—  Sfgs ofthose%ears^?—v ”1 0 6 Lpa«n1917 woro pald out of th0 81111,1113 oarn'Treas. Geo. E. Fawcett in circular letter of Feb. 15 says: “ Dividends y • • uo, p. b ll .
t Z lv W e rndsSp0aid ipriU^JuV U O cfl S S lW d J^ ®  m ^ w e r e  paW W^tCh 9 aS0 TC° ” Phila.— 1917 D ividen ds.—out of 1917 not profits.”— V. 105, p. 2459. 1J18, paId ,,„Sharl1es F()gg in circular of Fob. 1 says in substance: “ All dividends. ueclared and paid during tho year 1917 were declared and paid from theGermania Fire Insurance Co.— Source o f  1917 D iv s .__  undivided profit account prior to Jan. l 1917.” — v. 103, p. 411.
dends°in^l^werc paiZZfroin'eanTingŝ f̂ rovious°years!' 19 that a“ ^  0La .J ° fS0 Consolidated Mines Co.— 1917 D ividends.—yeara. Official statement says that dividends of 5 cents per sharo woro paidGlobe &  Rutgers Insurance Co.— Source o f  1917 D ivs .—  l o i ^ w a i d ^ r e d 'V d ?c20i qfp ?„c,h £ ?  1917; The dividend paid Jan. 20 

We are officially advised as of Feb 19 that tho Jan. 1917 dividend was the'ySS?10 ^ f-^V. 105 p 2098 P r° m pr° fitS and SUrpUl9 ofpaid from earnings of 1916 and the balance from current earnings. . ’ p ’Globa Snap Cr» Pineinna+i n  1 0 1 7  n - j  P ur08-U.— Source o f  1917 D ividen ds .—•u-iooe “Oap UO.,. C incinnati, O.— 1917 D ivid en d s .—• Asst. Treas., P. H. Cobb informs us as of Feb. 1 9 , that: “No action wasrTiiHn̂ Sthrnrv?-,er,°‘ioi7 ^ SOn JvritiP̂  Feb- 13 says: “Tho dividends paid taken by our directors in connection with tho various dividends paid last
K f e i r  Paid OUt ° f S°^ai^^ontrtoathe®NfectrthaWan? l°Svidondr !̂vaslfron7 the'eam^ng^of 

Guantanam o Sugar C o .— Source o f  1917 D i v i d e n d s . -  - v .  foe. p. ro?”80* dividonds were fromthoeam,ngs of tho currontyoar ” 
Oct. 1 1917 are deemed to^faveZbeon'^®ciared*andSpalc^o^i^of^’cculnidiited M assachusetts Cotton Mills.— Source o f  1917 D ividends.
profits of tho year 1917.”— [not 1916].— V. 105, p. 2181, 2191. , ^ cas Edward Lovering, in circular of Fob. 11, says: “ Dividends paid

Gulf States Steel C o . - N e w  N o t i c e . -  i9l6?Aug.1o m n w a T c ie d a M
T to foJiamvTn^dM0dnenlrs w eTarne”  inthe year' h i $ ? s 1x1 substanCb= Mohawk Mining Co . - S o u r c e  1917 D ividen ds.—
Dividend Paid— Rate. Declared. On Stk ofRec Date of Pm,'t U J = , rer P eo, - ^  P rVc,k«e,rJn circular of Feb. 9 says: “ Tho dividend of

First preferred stock 1 %  Nov. 15 1916 Dec. 15 1916 Tan 2 1917 Sa d. J  Ab ‘ 1 ,ltikZ-,wa‘s tr° ln oarnnigs of tho year 1910 and tho
Second preferred stock. 13̂  % Sept. 14 1916 Dec. 15 1916 Feb' j jiny  vMH)Cl ld of9| ^ paid Aug. 1 1917 was from the earnmgs of tho year 1917."—Common stock 2%  Sept. 14 1916 Dec. 15 1916 Jan. 2 1917 _ ’ P- 5 8 ‘
J P S k S m S ’ £ S dS. sfw ili'n 'S .T ?- 14 1917 OM or ,to “ S’1"" “ ontP ,m«ry Ward & C o  . - S o u r c e  o f  1917 D ividends.-
" S d ’S S ;:2 ‘i ™ ”1’  °r 1M% paW' 'pr“ 2- ,u,y2 “ d ° « - 1 «H7. V j T r n l ' u S S t & S S t S P ^ J ^ !
Second pref., dividends of 1H % each, paid April 2, July 2 and Oct 1 WCr° out of earnIngs of current year 1917.” — V. 106, p. 719.
Comm  ̂astock,n dividond of 2%. paid April 2 1 9 1 7 . Insurance G o .— Source o f  1917 D i v i d e n d s . -

“ Wo believe that the dividends referred to in tho last preceding tablo h n Fi  io iV ^ m i^ r d 11 P im 7r di* ed Fob. 1 says: ‘ “I ’lio dividend declared
having been declared out of the surplus and net profits as of Dec. 31 1916’ dhurihnVn!/ 1917>,a  ̂regular rato of 10%, plus extra 5% , was
should be deemed for the purposes of the Federal In c it e  Tax Law to havo ?arn,ecl during the year 1916.
been paid out of the earnings prior to tho year 1917, and that tho amount 1 n Ju y ®,A®17> pald J,uly 6 1917, at regular rato of 
f s u c h  di vidends should be taxed at tho rates prescribed by law for the fol^wingproportions^ 191^ ^ u ° ^ i m 71C7 J ^ ri” B 1916 and 1917 ln the year 1916. We have, however, been advised that tho Internal Revenue s proportions, u i o ,  l'A7o, 1917, 7 ‘A % .

h.!V3 ‘ ^ “ Hy held that when, at the tlmo of the disburse- Nipo Bay Co.. Boston. Source o f  1017 nhnrlenrU  ment of a dividend, the corporation has earned during the preceding nart, 'rii<7V . ^ , V,’, wnn oou ree oj i j h  U iviaen as.
of the tax year an amount sufficient to pay such diildemd) the dividend resnectfn^^thnZ i v K L 0!,? i 20 wrltes us:T RNorring to your inquiry
S r d lbiddde X t e p a id aVu f f i  Pthif ^Hng the X i & f  r e t e f t o  c) « r e ly  d e S d  andpZaid from 191°6 earnings!
the ^ T < ! o n f e s aro ° f '1917° addltlona»prsupertaxes imposed by enUrely11̂ m T o i T ^ r n ^ - V . ^  ph°22y6C9.r WCr° deC‘arCd Pald
duH n^theyearToi^arTto b T ^ a X i T X b u m e d ’o u t i ^ o S  ^ox-folk &  W ashington Steam boat C o-1 9 1 7  D ividends.

of1" o e ^ m y . t L T  th0 addltlonal or supcrtaxes iraposcd by the Act fro“  S M ?  fo96°
z % iv-  Juno^i'fi9 17  Juiye20/I9 i7 l2 i?%'~ 7 'o T v S f c  Northern Insurance Co.— Source o f  1917 D ividen ds.—
l% (R .O .) Juno 25 1917 July 2 1917 2>|% Dec6' 15 1917 Jan' 2 191S T„Krhfo iPIi m *'Cl a V q i5>SlclalI^r lnformcd on Feb. 18 that tho Jan. and — V. 106, p. 503,401. /0------ l o u t /  Jan. 2 1918 July 1917 dividends of 3H % each wero paid from 1916 and prior earnings.

Hamilton Fire Insurance Co.— Source o f  1917 D iv s .— T^^rth River Insurance Co.— Source o f  1917 D ivid en d s .—
Tho “ Chronicle”  is officially informed that the dividends for tho first nalrl ’ rm * A^nrS^i^’i r w  i?n<̂ oi9ap of J2n* 29» savs: ‘ ‘Tho dividonds

six months of 1917 were paid from 1916 earnings, and for tho second sit fv),VT, ẐZnd °.c .- }P, ^U7• m,ay bo deomeef to havo been paidmonths from earnings of the current yearZ seconu six trom tho not profits accumulated in tho calendar year 1916.”
Hanover Fire Insurance Co.— Source o f  1917 D ivid en d ■? Ow^ns Bottle-M achine Co.— 1917 D ivid en d s .—

We are officially advised as of Feb.19 that tho dividends paid during ot/SP^ial circujar of Feb.9says: "Cash dividend on preferred and common 
1917 wero paid out of earnings for that year. d P d during ®tpf ^ d?,cJ)ir®d Uj Dep  ̂1916. the checks for which woro dated Dec. 30 1916,„  . .  „  and mailed on Dec. 29 1916, wero from profits of 1916, though somo of tho

H e a le y  G o ld  M in in g  C o .— Source o f  1917 D ividends  —  checks may havo been received by stockholders ln Jan. 1917. The other
J. D. Clarke, Sec. & Treas., Feb. 16 advised us that all dividends paid v ^ in T ^  r9c?? ved In the year 1917 wero pa‘d from earnings of 1917."—

ln 1917 were paid out of profits accumulated in that year.— V. 105, p. 1108. V' 1Ud’ p ‘. 2541'Hendee Mfg. Co.— Source o f  1917 D ividen ds .— Pacific Firs Insurance Co. Source o f  1917 D ivid en d s .—
F. J. Weschler, Treas., writing us Feb. 18 says: “ Our dividend of Jan 9 ,)Zcfr,?t? ry ,GT- ,stepb®ns- in circular of Jan. 24, says: “ Tho dividonds

1917 on pref. stock was] paid from earnings of the calendlr year of 1916. f b h a ’ and July 1917 wero pald out of tho carnln” s of 1016."
p !!, °otl)cori cdiI idcnds,.^ iring tbo. year 1917, including tho payment mado Packard Motor Car Co.— Source o f  1917 D ividen d s __
P 19961918' WCr° Pa‘d fr°m earnlDgS ° f th° Ca,endar year ° f 1917- ' ' - V - 106. Asst. Treas Jas R CouUer writes the “ Chro%cfe”  as ^  Fob. 20 saying:

, Tbo resolutions declaring tho dividends (paid in 1917) do not specifyHey wood Bros. &  W akefield Co — Source o f  1917 Din* __ ,S9?ep thej( wcr® paid out of surplus or current earnings.”Treis Fred T Tuple r in wZh sou rce  O J iJ U  UIVS. Tho surplus shown by tho company’s books of Dec. 31 1916 was moreoarnZSwin^in^tun Butler, in circular of heb. 12, says: This corporation than sufficient to cover all dividends paid during 1917. The not earnings
that vear^ thathatythZ tfml of nf ehe»,dm H°inds. Pi 2 mÛrln.? du.̂ .n® 1917 wero more than tho amount paid out in dividonds. 8bnau year, cnac ac tne time or the payment of each clividend in 1917, it As our monthly profit and loss statements aro not mado nn until after

^ earned in that year an amount equal to the dividend so paid. I the end of each calendar month, we aro unable to say whether the common 
d i v l d e n d f p a l d ' u n d e r s t a n d  that this fact rendered dividend declared payable to s t o c k h S ld e ^
visions1 of t h o w A v e T u e A r t  n f f c  q °im V aX v  Pi°nnd JZnonSoth° pro'  ^  fhe flrat half o f Jan 1917. or not." [A tabular statement showsvisions or tne war itevenue Act of Oct. 3 1917. — V. 103, p. 2082. that tho dividends were all paid on stock of record at various dates in 1917,Home Insurance Co.— Source o f  1917 D ividend<?__  tbo pref’ distribution being made quarterly boginning Mar. 15 and the

The “ Chronicle" learns authoritatively J  of Peb 19 thaTtho ian. 1917 “  dlvldends quarterfy begtnning Jan’ 31 19!7.]— V. 105, p. 1895.
? iW e“ d r “ pa^  1919 earnings and tho July 1917 dividonds from Pepperell M fg . Co.— Source o f  1917 D ividen ds.—
1J17 earnings.— V. 103, p. 242. W. Amory, Treas., in circular of Jan. 24 says: “ Tho dividonds declaredIllinois Brick Co.— Source o f  1917 D ividend<}  Jan- 22 19V and 99.6153% of tho Red Cross dividend declared Juno 22

Sec C Nettlehoret Fnh is  wrnJo ,,q. <‘tvi i > i j  t , r were declared from surplus credited on tho company books prior to
was^p'aid'fromearnlngs^o f^ h ^ v ^ V c n  6 D^^1,TinU=tl^PlHIdAJan• Zr5 t9 i7 i ? 1,7,’ T ho dividend declared July 24 1917, and .3847% of tho Rod Cross
ufanc?OctM™ m i ? were^ald from th^earni^sVof 1 ^ 7 . ^ — p®’l 48^ • V. m  p ^ S .  ^  ° D th° company ^ooks ,n 1917-* —
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Feb. 23 1918.] TH E  CHRO N ICLE 821
Pettibone-M ullikon Co.— Source 1917 Dividends. ,

President A. H. Mulliken in letter of Fob. 9 says to brief: The dividend
paid on Jan. 2 11)17,onits first a n d  s e c o n d  preferred stock, was paid out of 
earnings mado in the year 1916. The dividends paid on April 2 1917, 
July 2 1917 and Oct. 1 1917, wero paid out of earnings made in 1J17.
V. 104, p. 657.

Pittsburgh Coal Co.— Source 1917 Dividends.
An official circular, dated Feb. 18, contains letterof General Counsel 

J. II. Beal, addressed to President W . K. Held, saying In substance.
In my opinion those dividends should be treated as follows.
Pittsburgh Coal Co. of Pennsylvania (the wesmt . .  .
1. Of the dividend of S3 48 per sharo paid July 1<J B347 to thei stocWioldera 

either directly or through the Readjustment Comnlttee, S3 per share 
thereof should bo reported as paid out of 1916 earnings and 48 cents per
8h“ eT hfd°videU V a?d70?trn25g1917, amounting to SI 50 per sharo, was
V ll IH U s im rg h  ̂ o a ic o ^ o f N e w  Je rsey (old. h o ld in g  of $1 251. The dividend declared Dec. 27 1916 and paid Jin. 25 1917, ■of!SI 25 
per sharo, was paid in part out of 1916 to M ir
earnings, namely, 20 cents per sharo out of v ear19161 1913, and SI 05 per sharo out of earnings acciuing m the year
j„ iy  i h i r n t t S  « .  a f i o n .  w «
“ W S  foT h o 'd iiw S S 'orM  1-3%, declaredtho manner provided in the dividend resolution, $23-52. per share thereof 
was declared payable out of surplus accumulated pi ioi to M. r . 1 1, 13, 
and therefore is not subject to income tax and should not do inuuuea in
^Theromainder of this dividend was made out of surplus> arming from a r^  
valuation of capital assets of tho corporation, and has been pald only to 
tho oxtont that stockholders havo accepted sharesi of.the 1 
corporation therefor. Such shares of <*® o i° l6 l7 °received and still held by tho recipient St^kholders on Dec. J1 1917, 
aro not subject to income tax for the year 1917, and should not Do included 
in their returns for that year.— V. 105, P-

Pittsburgh Plato Glass Co.— Source of 1917 Dividends.
Edw PitcaiFn Treas in circular to stockholders dated Dec 31 1917, 

sayst“ Tho regular dividen.l of 1M% on tto commM :stock. wWch was ^  
Opt 1 1017 was declared and made payable out or tne surplus earnings 
which accrued prior to March 1 1913,
Act had*?ot°beSc^m e^ l a w T h a t  ^^l^\hO Tl^rb e^ p ^ *o ii

donds paid between Aug. 6 1917.and Oct. 3^917. dividond of i :K%

should be taken out of the 1917 earnings instead of out of earnings prior to
M “ ThoViwhdivldend paid July 1 1917 and tho stock dividend of 10% paid 
Ar.rU o 10^7 now! not ho includedin your tax returns made for tho year 1917,
only permissible under the law existing at that time, but also under tho 
Revenue Act as it now exists. V. lOo, p. - 2 /» . ^

CThomng G ) P lant Co.— Source of 1917 Dividends.—
Treasurer Frank RBrlggs ,  in a circular letter, received Feb 20 says. 

■All ciividcnds paid on stock of thisjompany during the year 1917 were 
from earnings accumulated in 1916. V. 191. I • 36/.

Plvm outh Cordage Co.— Source of 1917 Dividends.
Treasurer F <  L Holmes, in a letter of Feb. 14 says: ‘ 'The dividend paid 

in Tan 1917 was from tho earnings of the calendar vear 1916; subsequent 
dividends paid in 1917 were earned in the calendar year of 1917.” -  
V. 105, I). 2548.

Pond’s Extract Co., N. Y .— Source of 1917 Dividends.
Official circular dated Feb. 11 says in substance: “ The dividends paid in 

Jan 1917 wore declared and paid out of surplus accumulated during 1916. 
All other dividends paid during 1917 were declared and paid from surplus 
accumulating during tho year ending Dec. 31 1917.

that

Porto Rican-Am oncan Tobacco Co.— 1917 Dividends.—
Assistant Secretary II. Catlin in circular of Jan. 22 says:
By circular letter under date of Feb. 19 1917 information was given you 

as to the period in which this company accumulated tho earnings from
W*The d^vid'cnds'paid *n 1917 aro'sliown by tho following statement, viz.:

M a r 'l l ”**8 I ald~  4% ...............................- P r i o r 913.

A - : : : : ” - — —  III?
— V. 106, p. 719. , _  _ „ „ „ „ „  „

Reece B u tton  Hole Machine Co.— Source of 1917 Divs.—
Secretary G o o C I H 1 1  informs us as of Feb. 18 that, "the dividends of 

this com nan V the Recco Folding Machine Co., and tho International 
Bi tton ^ olo  Sewtag Machine Co. paid on Jan 15 1917, declared in Dec. 
?916?were made from net profits accumulated in the calendar year 1916. 
Subsequent dividends paid during 1917, haj e been made from accumulated 
profits of the year 1917.”— V. 104, p. 13Jl.

Reece Folding Machine Co.—Source of 1917 Dividends —
See Reece Button Hole Machine Co. above, v. 89, p. 853.
Shannon Copper Co., In c.— Source o f 1917 Diva.--

Treas. C. It. Jeffers in letter of Feb. 19 informs the Chronicle 
the dividends paid during 1917 were as follows.

Fob. 15, 25c. regular and 25c. extra, from 1916 profits.
May 15, 25c. regular and 25c. extra, from 9h  profits.
Aug. 15, 25c. regular and 25c. extra, from ,} 17 profits.
Nov. 15, 25c. from surplus.—V . 106, P- 613, 1916.

Sheffield Farms-Slawson Decker Co.— 1917 Dividends
II. T . Brown, General Auditor in letter, dated Feb. 16, says: “ All

dividends paid by this company during the year 1917 were paid from 
earnings of the current year.”— V. 106, P. 196.

Shredded W h eat Co.— Source of 1917 Dividends.
Frank I,. Monin, Treasurer, in circular of Jan. 31, says:
“ Tho dividends of SI 50 per sharo on preferred stock and $2 50 per share 

on common stock, paid Jan. 2 1917, were out <>r the surplus Income accumu-
ia “ The dividend of SI 50 per share on prefa ’d stock, paid April 2 1917, 
was out of the surplus income of 1917. Of the Ividend of $1 50 perYiharo 
on common stock, paid April 2 1917, $.1338 wa. r^ni tho income of 1917 
and SI .3662 was out of the surplus income or l . >-,

“ The dividends of SI 50 per share on preferred stock and $2 50 per share 
on common stock, paid July 2 1917, and $1 50 per share on preferred and 
common stocks, paid Oct. 1 1917. were out of the surplus income of the 
year 1917.” — V. 105, p. 2462.

Stutz Motor Car Co. of America, In c .— 1917 Divs.
r- IV. N. Thompson, Treas., in circular received Feb. 21 says: “ In 1917
Stutz Motor Car Co. paid four dividends each of $1 25 per share. The 
dividend paid Jan. 2 was paid out of the profits accumulated during tho 
vear 1916. The remaining dividends wero paid out of the profits accumu
lated in 1917.” — V. 106, p. 392.
I Stuyvesant Insurance Co.— Source of 1917 Dividends.

The "Chronicle” learns authoritatively as of heb. 19 that tho Jan. 1917 
dividend was paid from 1916 earnings.

Superior Steel Corp.— Source of 1917 Dividends.—
O. H. Forster, Treas., is advising inquires that all 1917 dividends came 

fromT1917 earnings. (Fob. 19 1918).— v - 106, !'• 721, 703.
ttf Temple Coal Co.— Source of 1917 Dividends.—
P- Sec.-Treas. W. M. Dingham informs tho "Chronicle as of Feb. 15 1918 
that the Jan. 1917 dividend was paid from 1916 earnings and all subsequent 
dividends from 1917 earnings.—V. 105. P- 1426.

U nited States Smelting R efining & Mining Co.—
Source of 1917 Dividends.—

A circular lotter of Feb. 14 says: “ The dividends paid by this company
in Jan 1917 were provided by dividends received from subsidiaries during 
1916 Dividends paid in April July and Oct 1917 were provided by 
dividends received from subsidiaries in 1917. — V. 106, p. 404.

U nited Verde Extension Mining Co.— 1917 Dividends.—
Chas. P. Sands, in circular of Jan. 23, says in substance:
It is the judgment or the Board that the dividends declared and paid as 

Dolow mentioned wero derived as follows:
(a) From Profits Accumulated in the Year 1916.

Declared  Paid. I Declared— Paid.
June 28 1916 50c. Aug. 1 1916 Dec 28 1916 50c. Feb 1 9 7
Oct. 4 1916 50c. Nov. 1 1916|April 4 1917 7oc. May 1 191<

(■b) From the Profits Accumulated in the Y ea r1917.
June 23 1917 75c. Aug. 1 1917 Dec. 14 1917 75c. I-eb. 1 1918
Sept. 24 1917 75c. Nov. 1 1917!

(c) Out of the Depletion Account Set Aside in the Year 1916.
Declared „  , Fau/.

Dec. 14 1917 $1 50 Feb. 1 1918
— V. 105, p. 2462.

W altham  W atch  Co.— Source of 1917 Dmdends.—  .
Ilarry L. Brown, Treas., in letter, dated Feb. 14, says: Of the divi

dends paid during the year 1917 that of Mar. 1, of $1 per share on thei prer.. 
and that of June 1, of 33 per sharo on the pref., were paulon the basis of 
the earnings of this company for the fiscal year which ended Mar. 31 1 91/• 
The dividend of S3 per share paid on the preferred Dec. 1 191/ was declared 
on the basis of earnings for the current fiscal year, namely, tho year begin
ning Apr. 1 1917."— V. 106, p. 507.

W estchester Fire Insurance Co.— Source of 1917 Divs —
Sec. II. IT. Clutia in a circular letter says: “ All the dividends paid

during the year 1917 were declared and paid from earnings and profits 
accrued prior to Mar. 1 1913 and the distribution of earnings and profits 
accrued since Mar. 1 1913 had already been made. The 1917 dividends, 
therefore, are not taxable to our stockholders.”

Wolverine Copper Mining Co.— Source of 1917 Divs.—
Treas. Geo. W. Drucker in circular of Fob. 9 says: “ Tho dividend of $7

paid Apr. 1 1917 was from earnings of the last throo months of 1916, and 
tho first throo months of 1917. and the dividend of $6 paid Oct. 1 191 / 
was from earnings of the year 1917.*’— V. 105, p. 1521, 916.

W olverine Portland Cement Co.— Source of 1917 Divs.—
Sec. and Treas. E. R. Root informs us that dividends paid for years 

1916 (8%) and 1917 (7%) were paid from earnings for years 1915 and 1916. 
— V. 92, p. 1641.

(The) J. S. Y ou ng Co., In c ., Baltim ore.— 1917 Divs.—
W. V. Packer, Treas., in circular of Jan. 31, says in substance: Dividends 

paid Jan. 1 1917 wero declared out of earnings for the quarter ended Dec. 31
1916. Subsequent dividends paid in 1917 were declared out of earnings 
inco Jan. 1 1917.” — V. 100, p. 1173

GENERAL INVESTMENT NEWS.

R AILR O A D S, IN C LU D IN G  ELECTRIC R O AD S. 
A tlan ta  Birmingham & Atlantic R y .— Interest at Full 5% p. a. Rate Declared on Income Bonds for Last Six Months.

Tho fourth dnstallnient of interest on the ($5,165,787) now 15-year 
5% Income Mtge. bonds at the full rate of 5% per annum from July 1 191 / 
to Dec. 31 1917, amounting to S25 per $1,000 bonds, will be paid March 1 
1918 at tho Columbia Trust Co., New York.— V. 105, p. 714.

Bay State Street R y.— Protective Committee for Holders 
of Unsecured Notes.— In view of the receivership of the Bay 
State Street R y ., holders of unsecured notes, either serial 
debenture notes or notes given to banks and other institu
tions, are asked to deposit their notes at once with the First 
National Bank of Boston, depositary.

Committee—J. Howard Leman Chairman, Merrill, Oldham. & Co.. 
Boston; Albert H. Beck, Harris, Iorbes & Co., Inc. Boston, 1 rancls D. 
Frothingham, Coffin & Burr, Boston; Alfred L. Ripley, Pres. Merchants 
Nat. Bank of Boston: Bernard W. Traffbrd, V .-p es . First Nat. Bank of 
Boston; Thomas H. West Jr., V.-Pres. Rhode Island Hospital Trust Co.. 
Providence, R. I. Arthur H. Gilbert is Secretary, Merrill, Oldham &. Co., 
35 Congress St., Boston, and Choate, Hall & Stewart, Boston, aro counsel. 
— V. 106, p. 606, 497.V . ci'- 'vy, x*/« •

•B eaum ont (I 'ex a s ) T r a c t io n  C o .— Wage Increase —
A wage increase of 2 cents per hour has been granted the car men em

ployed by this company.— V. 104, p. 2116.
B o s to n  & P ro v id e n ce  R R .— Debenture Bonds.—

This company has petitioned tho Massachusetts P. S. Commission for 
permission to issue $2,170,000 of debenture bonds to refund the present 
outstanding debt, consisting of $2,170,000 debenture bonds maturing 
July 1 1918. Compare V. 106, p. 188.

B u ffa lo  & S u s q u e h a n n a  R R . C o rp .— Status.—
The revised statement of the company for the “ Railway and Industrial 

Section, received after that publication went to press on Feb.18, shows 
outstanding $6 134,500 1st M. 4s, $456,000 of the issue having been 
retired by tho sinking fund to Jan. 10 1918, and $368,500 being held in 
the treasury.—V. 106. p. 606.

C h esa p ea k e  & O h io  L in e s .— Earnings.—
Calendar Years— 19Y1. 191oV7q 1919 ‘t73Average miles operated--------------------  2,412 z.ara 2,010

Passenger earnings.........- ....................fv ’awe’Vvn So.<13,463TVTArrhandiso _____ ____ _ 19,286,861) 1 ( ,086,1/6  — —
Coal and cok e " '.................   23,711.363 22,502,757  - - -
Exprelsm ail? &a: H I - - __________ 3,746,119 3,510,354 2,669,020

Total earnings....................................$54,643.794 $49,834,312 $43,580,841
Operating expenses_________________  38,105.806 32,698,676 28,998,626

Not earnings............................................. 537,988 $17,135,636 $14,582,215
Other income (net)_________________  1,557,516 o50,683 __________

Total income__________
Interest on debt--------------
Taxes, &c________________
Dividends_______________

............... .$18,095,504 $17,686,319 S14,591,801
............... $8,589,795 $8,382,833 $8,054,09o

- - .  2,439,331 1,636,604 1,445,685
................. (4)2,511,704 (2)1,255,632 ------------

Balance, surplus_________________$4,554,674 $6,411,250 $5,092,021
— V. 106, p. 714.

Chicago Elevated R ys.— Application to Carry Freight.—
Tho elevated railroads and the surface lines have applied to the Chicago 

City Council for permission to carry over their lines within the clty freight 
which may bo brought to them from intcrurban lines surrounding tho city.
~H>lan for Unification of Facilities Satisfactory.—

Officials of tho Chicago surface and elevated street railway systems have 
informed tho city authorities that they would accept the plan for a re
habilitated, unified and extended transportation system, which was pre
pared by a board of engineers employed by the city.— V. 1U3, p. - lo o .

Cincinnati Newport & Covington Light & Traction.
See Union Light Heat & Power Co. below.— V. 105, p. 1617.
Dallas Electric Corp — Collateral for 5%  Bon£s.-“

See Dallas Power & Light Co. under "Industrials below.— \ .105,1). 1522.
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8 2 2 TH E  CHRON ICLE [Vol. 106.
G re e n v ille  & W estern  R y ,— No Bids Received.—

q n hZ r̂ C„e"L °?fering of thus property for sale at auction at Greenvillo, 
Compare V. 106 ^ 4 9 9  bldS WCre received- u Psofc Prico was $100,000.

H av a n a  E le ctr ic  R y ., L ig h t  & P ow er  C o .— Bonds Listed 
~ Earnings foi- 1 1 Mos. to Nov. 30 1917 and Year 1916.—

ft;„yK St5c k oExPha.1??0„has llsted 5455,000 General Mortgage 5% 
fn earIvf^ e m ^ Sj Ser‘f  , A; dii° Sept. 1 1954 [not $445,000 as reported ,lssVed by the Exchange], with authority to add to the 
thev have hoon 1 3,918 *763,000 of said bonds on official notice that bavo been sold and passed beyond control of the company, making 
the total amount authorized to be listed $6,660,000. g
expend i t i b o n d s  were issued (a) to reimburse the company for 
S a l P m i  ^3n ^ 1?-C0nn^ L 0nAv,th th<] redemption of $6 ,000,000 6% Habana hnnb ns ? f uho c °mpania do Gas y Electricidad do la^>5150.000, (b) to reimburse the company for 80% of $1,337,494
“ Pi ^ i ^ dÎ « V ? S 5 ^ J f om PS5* 1 1915 to June 30 1917, on account 1398 190 ^ . ’ 1 C„7 51,068,000 notably $419,792 for new railway track, 
distributiofn system nCS and dlstrlbution system and $178,338 for gas

Earnings 11 Mos. to Nov 30 1917 and Entire Calendar Year 1916.
l l  Mos. 17 Year 19161 11 Mos ’ 17 Year iQlfi

& ? sl f! artns- -56.315,811 $6,017,708 (Interest_____ $1,056 025 $1?297 093
âxes 3,387,209 3,573,8231 Pf. divs. (6%) 1,079,988 899 997

•nc0me'oo  130,334 144,561 Com.divs.(6%) 896 905 896 904
^ T tw .t .T T 0-83 t5 17'5-i3 $3,718,3841 Surplus______ 484,’(>26 624,390
forT?edemntionr nfU‘l ^ T - was 52,215,349, aftor deducting reserveof beeds. S °,483; special charge expense for redemption
— V. 10e!p 601 ’4991,109: depreciation, $135,667; other reserves, $11,519.

H u d s o n  & M a n h a tta n  R R .— Government Control.—
had assumed ™nVC™i’ lyr K"own during the past week that the U. S. Govt. 
Imown f S£e, properties operated by tills company, commonly
ment ofl tbo1?nr,UnSHn ^ ub°s, last December, although public announce- 
^ta ln  f-ir^in L^ inev r̂ ucen ™adc- It is explained that in order to 
terminateth« ^ , ^ , ^ WitCrhlng. faFllities' &c-  between various railroad terminals, the assumption of control was necessary.— V. 105, n. 905.

T hi7^  & Sou .th w e s tern  R R ., C la r in d a , I o w a .— Status.—  
*7 n n n m n 'S ’ Incorporated under the laws of Maine in Nov. 1917 with 
the n ro n n ?H o f^ iZe<1,?°rmmon. satock- 520,000 outstanding, owns 1n fee 
» a Pt6̂ »  ol'L Io'r‘? & Southwestern Ry., whose stock was fore- The m ! ™ ,  s salo, the old enterprise having now gone out of business, 
which non7- , Dl ad,e an ss« e °,f $7,000,000 authorized 6% bonds, of 
diTe 10X766’°Tn̂  t *2 be issued shortly. The bonds are dated Dec. 1 1917, 
after1 five m & D - at Das Moines, Iowa. The bonds aro callable
Iowa I n L yl  T ^ f ary amount. No sinking fund provision. Trustee, 
s t a n d i m ? w l i Co ‘ No conversion privilege. All prior liens out- 
alf nroTertv nnw o w ? , ° £  wltb first bonds issued. Tho mortgage covers “ “ r&.rperty now owned or hereafter acquired.

af$ j, 1 res.. A. L. Galloway; Sec., A. M. Abbott; Treas., J. II. 
Taggart. Address of company, Clarinda, Iowa.— V. 105, p. 1998.

TM fcormS° n  C ° U nty. (T exas) T r a c t io n  C o .— Wage Increase. 
men Inlte e m K ^ f f o ?  p ^ f lS ^ ^ 6 of tw°  ccnts Pcr hour to car

L os A n g e le s  & S a lt L ake R R .— Earnings, &c.—
1917. 1916.Cal. Years— $ g

Gross earnings,$12,766,723 $11,656,385 
Net earnings.. . $5,035,497 $4,84.3,876 
Other Income.. 103,132 113,856
Total income... $5,143,629 $4,957,732

f ecelved too late for the “ Railway and Industrial”  Sec- 
bonds mit^anruL40 cP^  P lIs n e?k> ?hows $59,022,000 First Mtge. 4% 
com p m ^ )^ Y d ?06 p l 8 9 an Pedr°  LOS Angeles & Salt Lake R R - (old

M a n h a tta n  R a ilw a y  C o — Offering of Second Mtge. 4 %  
Bonds. Ilambleton & Co. are offering, at 73 and interest, 
yieJding 5 ^ % ,  a block of Second Mtge. 4 %  gold bonds due 
dune 1 2UL3, of which there are authorized $5,409,000, and 
outstanding $4,523,000. It is pointed out that gross earn
ings tor the past seven years have averaged over $15,500,000 
annually, and net earnings have been consistently more than 
tour times tho interest on all bonds now outstanding. See 
advertisement on another page, and also map of lessor 
corporation, the Intorborough Rapid Transit Co., in tho 

Kauway and Industrial” Section out to-day.— V . 106, p.499. 
M ilw a u k ee  E le c tr ic  R y . & L ig h t  Co.—Earnings.—

Gross Net (after Other Interest Pref. Dies. Common Bal.,
$ j* - )  Inco™e- Charges. (6% ). Dividends. Surplus.

Sy , :BE! #§:l” A«
M issou ri K a n sa s  & T exas L in e s .— Earnings.—

of December------- 12 Mos. end. Dec. 3 1 -
Miles operated________  3^869 1 3*865 *3*866 *9368fi5
O nm iin8 rovenuo.........$4,218,761 $3,723,589 $43,344:150 $36,733,682Operating expenses------ 3,203,831 2,808,004 33,146,110 29,439,701

Northw estern Pacific R R  .— Earnings.—
Cal. Gross

Years. Earnings.
1 9 1 7 .. .$4,871,595
1 9 1 6 .. . 4,515,562 
— V. 102, p. 886.

Net, after Other Interest, Balance.
Taxes Income. Rents, Ac. Surplus.

$1-511.480 f§5,689 $1,445,030 $152,139
1,445,587 139,417 1,438,140 146,864

1916.
$4,957,732

1917.
Total Income... $5,143,629 
Interest, rents,

taxes, &c-----  3,699,004 3,432,271
Balance, surp__ $1,444,625 SI,525,461

Cal. 
Years-

Taxes accrued
Operating income______
Deduct, less oth. Income.

Balance avail, for int. 
Interest......................

202,738 129J03 1:983ll 15 115461659
. $812,192 $786,482 $8,214,925 $5,747,323• 114,061 Cr.17,881 179,840 304,304
• $698,131 $804,363 $8,035,085 $5,443,019. 561,848 546,708 6,655,512 6,577,653

O a k la n d  A n t io c h  & E a stern  Ry.— Plan—  Copies of the 
reorganization plan (compare V . 106, p. 190) are now being 
distributed with tho request that the security holders 
promptly assent thereto, depositing their holdings with the 
Union Trust Co. of San Francisco.

The principles on which the plan is based include;
That the Interest on outstanding bonds should not be In excess of 

bb 2-3% of the not income. (This limits tho amount of new bonds to be 
1SSH5\d nZapproximately the amount proposed to be issued under the plan.)

, ,at ®be prof, stock to bo issued should be in such an amount that 
the dividends upon the outstanding preferred shares, plus interest upon 
outstanding bonds, would be earned by the companies when organized.

(d) 1 hat the entire property should be given to the holders of bonds and 
on this account it is impossible to make provision for the present stock
holders. Compare plan in V. 106, p. 190.

O cilla  S o u th e rn  R R .— Acquisition.—
See Fitzgerald Ocilla & Broxton RR. in last week’s issue, V. 106 d 715.— V. 102, p. 1347.
P h ila d e lp h ia  C o m p a n y .— Bills in Equity Filed.—

Equity proceedings were begun Fob. 13 against tho Philadelphia Co. and 
subsidiaries in the U. S. District Court at Pittsburgh by tho Equitable 
Trust Co. of Wilmington, Del. The plaintiff asks tho Court to restrain 
the defendants from limiting the supply of artificial gas In Pittsburgh, and 
bring about tho payment of all matured and unpaid intorost on tho out
standing bonds of tho Consolidated Gas Co.

A bill in equity, on behalf of B. C. Allon, acting for himself and all 
holders of First Mortgage bonds of tho United Traction Co. of Pittsburgh 
was filed Feb. 14 against the Philadelphia Co., tho Pittsburgh Railways 
Co. and United Traction Co. of Pittsburgh In tho U. S. District Court in 
Western District of Pa. Tho plaintiff, it is statod, is a holder whoso bonds 
navobccn deposited with tho^conimltteo, and whose interests aro friendly

P h ila d e lp h ia  R a p id  T r a n s it  C o .— Lease Signed.—
Following a meeting of tho directors on Feb. 18 at which tho transit 

lease between the city and tho company was ratified, tho document was 
signed by Pres. Mitten for the company and Mayor Smith. Compare V • lUo, p. Dv/o, 500.

P it ts b u r g h  R a ilw a y s  Co.—Litigation.—
See Philadelphia Co. abovo.— V. 106, p. 397, 190.
R e p u b lic  R y . & L ig h t  C o .— New Directors.—

R. T. Sullivan has been elected a director to fill a vacancy and tho boarJ 
was reduced to nine members.— V. 106, p. 397, 297.

St. L ou is -S a n  F r a n c is co  R y .— Income Interest.— The 
directors on Feb. 13 declared, payable April 1, the full 3 %  
(semi-annual) interest to Dec. 31 1917 on tho $38,739,418  
Adjustment 6 %  bonds.— V . 106, p. 715.

St. L o u is  S o u th w e ste rn  R a ilw a y .— Earnings.—
1917. 1916.

s $
Total income........ 7,159,500 5,438,929
Int., rentals, &c_. 3,286,042 3,216,764
Sinking fund........ 412,860 ................
Invest, in physical

property_____  971,390 132,580

Cal. Years— 1917. 1916.
S S

.17,309,657 13,850,130

.10,896,868 9,318,305

. 1,076,428 618,191
$5,336,371 $3,913,634
1,823,129 1,525,296
7,159,500 5,438,929 Balance, surp.. 2,489,208 2,089,58*

San Joaquin Light & Power Corp.— Earninqs.—C.nl "Y fi.tlT 9  101*7 1610Cal. Years—  1917. 1916.
Gross earnings— 82,054,001 $1,809,586 
Net, after taxes._$1,158,876 $1,072,093 
Other income___  68,351 23,737

__Y' 206, p. 396~~2~96 ~ ’ 01 ,oooar.«i,o/y,o/dcir.®i,id4,i

New Orleans Texas & Mexico L in es— Prelim. Results.
Calendar Years— 1917

Mileage operated_________ ______ _ 919 70
Total operating revenues___________ $6,661,229
Net, after taxes______ «2 170 945
Other income__________ 11111111111 159:281

1916.
962.64

$6,410,378
$1,946,817

79,579

1915.
1.014.35

$4,796,249
$978,229

46,250

S g S f i o i i a i s ; : ; : ; ; ; .....................
Bond interest----------  --------------  352 200 352 900 U o ’oon
Miscellaneous----------------m : : : : : : :  3i $ £  3i § $ $  352$ g

—v f m V o T d " * --------------- ----------$1,780,536 SI,248.926 $129,485

New York Ontario & WesternJRy.— Earnings.—
Sfoss- Total Net Interest, Pref. Common Balance 

Years. Earnings. Income. Rents, Ac. Div. Dividend. Sur ‘or def.
1917-$9,164,878 $2,500,502 $1,523,035 $210 (2)$1 162 144 def S?84 887 
-V .-1 0 5 !9d:*24562,5*0,383 1*67° :801 219 (1) 581,071 s u r ^ ls jo i

Norfolk Southern R R .— Sub. Co. Stock Increase.—
( f f l i v  c ° al C? ‘ r.°feU,ly organized by officials of thiscompany, lias changed its name to the Cumnock C. M. Co., and has 
increased its capital stock from $500,000 to $1.000,000.— V. 106, p 607 ^

1917. 1916.
Gross income___$1,227,227 $1,095,83#
Bond int., &c___  568,898 504,211
Prof. divs. (4«) ._ 292,500 ..........
Bal. fordepr., Ac. $365,829 $591,619

p T b o  company paid dividends on pref. stock as follows: 4 in 1912, 
6 /o In 1J13, 3% in 1914 and none to Juno 1917, when 1 % was paid.
This quarterly rate of 1J^% has been regularly paid to date.— V. 106, p.

Sixth Avenue R R .— N ew  President.—  
deceased0—^ eni06r p^SOO*11 electcd Rresidcnt t0 succeed Frank Ourtis,

Southern New York Power & R y. Corp.— Offering of 
Pref. Stock.— The offering by Thomas C. Perkins, Inc., 
Hartford, Conn., of this company’s issue of $375,000 7 %  
cumulative pref. stock at par, $100, with a bonus of 2 0 %  in 
common stock, was noted last week. A  circular shows:

The stock is free of normal Federal incomo tax. Divs. Q .-j. 
-.Capitalization— Authozired. Outstand'g.
Preferred stock 7% c u m u i a t i v e ** 500,000Common stock---------------------------------- -----------------  774 (jqq 774 qqq

$125,000 of this pref. stock is held by the Equitable Trust Co. of N ’v . 
which has agreed to waive all dividends on stock, and also not to soli any 
part of it until earnings on total pref. stock outstanding equal two times 
pref stock dividend. If such earnings shall not accrue before Jan. 1 1923. the Equitable Trust Co. agrees to surrender this stock to tho corporation 
for Cjincelation without compensation to tho trust company.

Additional pref. stock can bo issued only when not earnings applicable to 
pref. stock dividends are at least double tho prof, dividend ruquiroments.

Com pan y. -Serves olectric light, heat and power in tho following cltlos 
and towns, with a combined population in oxcess of 50,000:
Hancock
Cadosla
Deposit
Oquago
McClure

llartwick Canadorago Park Laurens Fly Creek
Colliers Lake House MountVision Cullen
Oolliersville Richfield Springs Milford Jordanvllle
Portlandsville Hambletvllle Toddsvillo Henderson

— .......-  Oaksvillo Walton Index Edlcks
South Ilarwtck Schuyler Lake West Oneonta Cooperstown
. Property, Ac.—Owns and operates a modern electric interurban railroad 
between Oneonta and Mohawk, N. Y ., connecting with Cooporstown and 
passing through Richfield Springs, a total of 62 miles of lino track, 50 miles 
on privato right of way, also 6 milos of sidings, having trackage rights to 
Utica and Herkimer; rails are from 60 to 70 lbs. 'The company owns and 
operates a modern 2,500 k. w. hydro electric power plant at Colliers on the 
Susquehanna River, and a 1.500 k. w. steam power plant at llartwick. 
An additional 750 k. w. steam turbine is now ordered. At Walton a 250 
k. w. steam plant and a combined 500 k. w. hydro-electric and steam plant at Deposit on the Delaware River.

The company owns and operates over 70 milos of transmission lines. 
Transmission line from Colliers to Walton and Deposit, is planned. Rail
road equipment consists of 22 motor passenger cars, 5 freight and express 
motor cars, 1 electric locomotive. 4 snow-plows and sweepers, 2 service motor cars and 26 other cars. PH

Valuation—4n 1915 and 1916 tho total property value, after deducting 
atP$2C450<000Of ° ver $1.000,000, plus recent construction, was appraised

Comparative Statement of Earnings for Years ending Oct. 31.
1017 ,niR 1917. 1916.

Net incomo______$58,935 $44,353
I’ref. stock div- - .  26,250 26,250

„  1917. 1916.
Gross earnings.--$372,748 $345,353 
Net, after taxes.-$115,585 $101,003 
Bond interest*... 56,650 56,650

nXo nnn^d Interest may, at the optkm'of tho company*'^bo6niado*6^*on 
$1,000,000 bonds, on the cancellation $133,000 principal amount of bonds.
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Feb. 23 1918.] TH E  CHRO N ICLE 823
Directors ( a l l  o f  N e w  Y o r k ) . — H e n r y  E .  C o o p e r ,  J o s e p h  13 . M a y e r  ( P r e s . ) ,  

C h a r l e s  P .  H o w l a n d ,  A l v i n  W .  K r e c h ,  C a r l t o n  B u n c o ,  J a m e s  L .  d e  R o s s e t t  
( S e c . ) ,  J o h n  A .  L o s s o  ( R i c h f i e l d  S p r i n g s ,  N .  Y . ) — C o m p a r e  V.  1 0 6 ,  p .  / 1 5 .

Selma (Ala.) Street & Suburban R y.— Sale.—
P r e s s  r e p o r t s  s t a t e  t h a t  t h i s  p r o p e r t y  w i l l  b o  s o l d  a t  p u b l i c  a u c t i o n  

M a r c h  1 4  t o  s a t i s f y  m o r t g a g e s  a g g r e g a t i n g  S 1 2 5 . 0 0 0 .  [ rl  h o  c o m p a n y  h a s  
o u t s t a n d i n g  $ 7 5 , 0 0 0  n e w  F i r s t  M t g e .  5 %  b o n d s  d u o  A p r i l  1 1 9 2 2  t r u s t e e ,  
W a r r e n  ( P a . )  S a v .  B a n k ;  a n d  $ 5 0 , 0 0 0  o l d  m o r t g a g e  5 %  b o n d s ,  d u o  1 9 2 1 ,  
t r u s t c o  D .  L .  G e r o u l d ,  o f  W a r r e n ,  P a . ] — V .  8 8 ,  p .  5 6 5 .

Third Avenue R y.— Adjustment Mtge. Interest.—
D i r e c t o r s  h a v e  s o  f a r  t a k e n  n o  a c t i o n  a s  t o  t h e  p a y m e n t  o f  i n t e r e s t  e a r n e d  

i n  t h e  s i x  m o n t h s  f r o m  J u l y  1 t o  D e c .  8 1  1 9 1 7  o n  t h e  A d j u s t m e n t  M o r t 
g a g e  I n c o m e  5 %  b o n d s ,  d u e  a n d  p a y a b l e  A p r i l  1 o f  t h i s  y e a r .  O n  A p r i l  1 
1 9 1 7  t h e  f u l l  '2'A% i n t e r e s t  w a s  p a i d ,  [ i n  O c t .  l a s t  a  p a y m e n t  o f  1 'A % 
w a s  p a i d  f o r  t h e  p e r i o d  e n d i n g  J u n e  3 0  1 9 1 7  a t  t h e  r a t o  o f  2 A %  p e r  a n 
n u m . ] — V .  1 0 6 ,  p .  7 1 6 .

U nited Railways of St. Louis.— Earnings, &c.—•
Cal Years— 1917 1916. 1915. 1914.

G ross'e a r n i n g s . . ................. $13,125,560 $12,641,294 311,681,200 $12,450,925
Opor. exp. A doprec’n . .  110,054,0561 
Taxes.

Other income.

$8,470,080 
821,684

,176,356
749,833

.644,736
767,794

. $3,071,504 $3,349,530 $2,755,011 $3,038,395

. 94,703 82,589 98,484 87,901

. $3,166,206 $3,432,119 $2,853,495 $3,126,296

. 2,523,230 2,544,614 2,587,968 2,618,255
Balanco, surplus_____ $642,976 . $887,505 $265,527 $508,041
P. O. Watts has been elected a director to succeed John C. Roberts,
The executive committee of the board consists of John I. Beggs, Murray 

Carleton, A. L. Shapieigh, D. It. Francis Jr., and A. J. Siegel. V. 100, 
p. 716, 608.

U n ite d  T r a c t io n  C o. o f  P it ts b u r g h .— Litigation.—
See Philadelphia Co. abovo.— V. 106, P- 397, 88.
W are & B ro o k fie ld  S tree t R y .— Abandoned.-—

This property operating about 12 miles between Waro awl Odlbertvillo 
Mass., abandoned operations on Ket). 3, a.ri‘1 J,be sold for
junk. The road was organized in 1900 as the Hampshire & Worcester 
St. Ry. It went Into the hands of a receiver in 1905 and was sold under 
the dccroo of the court to the present owners. No dividends have been
Said and the bond interest has not been met since the reorganization, 

oe predecessor company.— V. 81, p. 175.
W a r R e g u la t io n s .— Railroad Adm inistration B ill.—

Seo page 669 in last week's “ Chronicle.” —V . 106, p. 716. 608.
W est P e n n  T rac . & W a ter  P ow er C o .— Stock Increase.

The shareholders were to vote Feb. 21 on increasing the authorized 
capital stock from $27,000,000, consisting of $20,500,000 com. and $6,500,
000 6% cum prof.?all outstanding, to $31,000,000, to include $22,500,000 
com and $8 500 000 pref. Part, at least, of the new stock, it is under
stood will be issued to acquire additional stock of West Penn Railways Co.

Comparo map, Ac., on pages 102, 103 and 104 of Electric Railway Sec
tion” and West Penn Power Co. in V. 106, p. 613.—V. 106, p. 608, 298.

W ic h ita -W a ln u t  V a lley  (K a n .)  In te r u r b a n  R y .—
Tho Kansas P. U. Commission has granted this company permission to 

«i non non First Micro, bonds and $200,000 in common stock.
in substance: t o  acquire aim own nan uriu,, ui way, wrminai
and station purposes; to construct and equip that portion of tho lino that 
connects Wichita, lil Dorado and Augusta, about 41 miles—all in accord
ance with the terms of a contract, dated Dec. 19 1917, between tho com
pany and John R. Scott of St. Louis, Mo., and which contract is to benanv and Jonn it. acott ui ov. uuiua, cum nmwi contract is to be
secured by a bond of $500,000, when bonds aro underwritten in tho amount 
of $1,000,000.

Y o r k  (P a .) R a ilw a y s .— Earnings
1915-16.
$967,497 
$521,450 

50,760

Nov. 30 Years— 1910-17. 
Gross earnings— $1,051,472
Net earnings........ $645,569
Taxes................ -- 89,748

■V. 106, p. 603.

1916-17. 1915-16
Depreciation........ . $60,162 $10,541
Pref. dividends--------- 140,000 100,000
Interest *  discount—  251,611 259,076
Net Income................  $4,018 $71,173

IN D U S T R IA L  AN D  M ISC E L L A N E O U S.
A ia x  R u b b e r  C o .— N ew  President.— 

it l  McClaren has boon elected President to succeed W . G. Briob. 
Fred E. Dayton has been elected Secretary and Stuart Webster Vice- 
President.— V. 106, p. 716, 500.

A la sk a  G o ld  M ines C o E arnings.—
-Quarters (in 1917) ending

Revenue—
Gross val., bullion 

A concent, pro
duced_________ $458,545

Ore production & 
transportation . . $233,783

M illing--............... 143,509
Other e x p e n s e s . 40,421

Dec.31 T7 Scpl.30'17 June 30 17 Mar .31 T7 12 Afos. 
1917

$426,953 $577,616 $539,488 $2,002,603
$232,369 $265,434 $219,158 $950,745

144,089 156,721 138,745 583,065
44,323 48.941 72.844 2061530

Mining profit—  $40,832
Other incomo------- Ioss3,148

$6,172
2,563

$106,520
7,714

$108,740
4,303 $262,264

11,432
Operating profit $37,684 $8,735 $114,234 $113,043 $273,696
The earnings for tho third and fourth quarters of tho year wero, however, 

at a rato considerably below the accruing interest requirements for tho 
periods anil a continuance through tho year 1918 of tho conditions which 
prevailed in those quarters, would leave tho company without tho necessary 
balance of incomo or available cash resources with which to continue the 
paymont of interest on its bonds.— V. 105, p. 2274, 2000.

A lle g h e n y  C oke C o .— Sale o f Property.—
See Elkhorn Coal A Coko Co. below. V. 82, p. 1180.
A m erica n  C h icle  C o ., N. Y .— Balance Sheet D ec. 31.—

Tho company reports its assets and liabilities as of Dec. 31 as follows; 
dividends at tho rate of 6% per annum, $180,000 having been paid regu
larly to dato. but nothing on common since 1915.

BALANCE SHEET DEC. 31.
1917. 1916.

Assets—- $
Land, bldgs., equip- . . . . . .

ment, Ac________ 1,353,999 1,440,269
Trade-marks, good- ____ _

will, Ac_________8,155,S97 8,15o,89<
Inventories*_______ 1,946,637 1,915,628
Advances for mat’l . .  469,548 851,038
Notes A accts. rec’ le 975,038 600,969
C ash .......................  379,698 297,108
Stocks A bds. of ot.h.

cos. A treas. stock 1,383,462 1,369,494 
Deferred charges, Ac. 510,751 75,686

0 0 0  d a m a g e s ;  $ 3 0 , 0 0 0  f u n d s ,  & c . ,  o f  t h o  p l a i n t i f f s ,  f i v e  n o t e s  a m o u n t i n g  t o  
$ 1 2 1 , 0 0 0 :  a c c o u n t s  r e c e i v a b l e  a m o u n t i n g  t o  $ 1 9 8 , 3 8 9  a n d  b o n d s  o f  t h e  
v a l u e  o f  $ 1 5 0 , 0 0 0 .  I t  w a s  a l l e g e d  t h a t  t h e  a b o v e  n a m e d  a s  d i r e c t o r s  o f  
t h e  p l a i n t i f f  c o r p o r a t i o n ,  v o t e d  t o  t r a n s f e r  a s s e t s  m e n t i o n e d  t o  J o s e p h  I I .  
H o a d l e y  a n d  t h e  C r a m p - H o a d l e y  C o .  T h o  t r a n s f e r  w a s  h e l d ,  i n  t h e  
c o m p l a i n t ,  t o  b e  f r a u d u l e n t  a n d  w i t h o u t  c o n s i d e r a t i o n . — V .  1 0 3 ,  p .  1 2 1 2 .

American Light & Traction Co.— Sub. Co. Bonds.—
S e e  D e t r o i t  C i t y  G a s  C o .  b e l o w . — V .  1 0 6 ,  p .  6 0 1 ,  5 9 8 .

American Pneum atic Service Co.— Possible Govt. Purch.
I t  h a s  b e e n  a n n o u n c e d  i n  W a s h i n g t o n  t h a t  t h o  p u r c h a s e  b y  t h e  G o v e r n 

m e n t  f o r  a b o u t  $ 4 , 0 0 0 , 0 0 0  o f  t h e  l e a s e d  p n e u m a t i c  m a i l  t u b e  s y s t e m s  i n  
N o w  Y o r k ,  B r o o k l y n ,  P h i l a d e l p h i a ,  B o s t o n ,  C h i c a g o  a n d  S t .  L o u i s  w i l l  
b o  r e c o m m e n d e d  b y  t h e  j o i n t  C o n g r e s s i o n a l  c o m m i t t e e  w h i c h  h a s  c o m 
p l e t e d  a n  i n v e s t i g a t i o n  i n  t h o  m a t t e r . — V .  1 0 6 ,  p .  5 0 1 .

Atlas Powder Co.— Extra Dividend— Ammonia Plant.—
A n  e x t r a  d i v i d e n d  o f  3 %  h a s  b e e n  d e c l a r e d  o n  t h o  $ 5 , 0 0 2 , 4 0 0  c o m m o n  

s t o c k  i n  a d d i t i o n  t o  t h e  r e g u l a r  q u a r t e r l y  2 % ,  b o t h  p a y a b l e  M a r .  1 1  t o  
h o l d e r s  o f  r e c o r d  F e b .  2 8 .  F o r  d i v i d e n d  r e c o r d  s e e  “ R a i l w a y  &  I n d u s t r i a l  
S e c t i o n , ”  p a g e  1 4 8 .  ,  ,  ,

T h i s  c o m p a n y ,  a c t i n g  f o r  t h e  U .  S .  G o v t . ,  h a s  b e g u n  t h o  c o n s t r u c t i o n  
o f  a  $ 6 , 0 0 0 , 0 0 0  n i t r a t e  o f  a m m o n i a  p l a n t  a t  P e r r y  P o i n t  f a r m ,  n e a r  P e r r y -  
v i l l e ,  M d .  A b o u t  8 , 0 0 0  m e n  h a v e  a l r e a d y  b e g u n  t h e  f o u n d a t i o n  w o r k ,  
w h i c h  w i l l  b e  o f  p e r m a n e n t ,  c o n c r e t e  c o n s t r u c t i o n , a n d  i t  i s  e x p e c t e d  t h a t  
t h o  s t r u c t u r e  w i l l  b o  c o m p l e t e d  b y  J u l y  1 ,  t h i s  y e a r .  A b o u t  1 , 0 0 0  w i l l  
b o  e m p l o y e d  i n  t h e  m a n u f a c t u r e  o f  t h e  n i t r a t e  o f  a m m o n i a  d u r i n g  t h o  w a r  
a n d  a f t e r w a r d s  t h e  f a c t o r y  w i l l  p r o b a b l y  b o  d e v o t e d  t o  t h e  m a n u f a c t u r e  o f  
o t h e r  p r o d u c t s . — V .  1 0 6 ,  p .  7 1 1 ,  1 9 3 .

Avery Company, Peoria, 111.— Earnings.—
Period Net Preferred Federal Balance, Total

Ending— Earnings. Dividends. Taxes. Surplus. Surplus.
1 2 m o . t o N o v . 3 0 T 7 8 1 , 0 6 8 . 0 5 0  ( 7 % ) S 7 0 , 0 0 0  S 2 3 3 . 9 7 9  S 7 6 4 . 0 7 1  * $ 2 , 0 8 2 , 6 9 2  
l l m o . t o N o v . 3 0 T 6  7 5 1 . 8 3 1  ( 1 1 ^ ) 1 1 6 , 6 6 6  ------------------  6 3 5 , 1 6 5  1 , 4 2 7 , 6 0 1

*  T h e  r o s e r v e  f o r  c o l l e c t i o n  e x p e n s e  i s  c a r r i e d  i n  s u r p l u s  i n  1 9 1 7 . —  
V .  1 0 5 ,  p .  2 4 5 8 .

Bell Telephone Co. of Pennsylvania.— Earnings.—  
Calendar Gross Net, after Interest Dividends Balance,

Year— Earnings. Taxes, Ac. Charges. (6%). Surplus.
1 9 1 7 .................... $ 2 3 , 9 2 5 , 2 4 0  $ 4 . 8 7 2 , 2 3 5  $ 7 6 3 , 5 0 9  $ 3 , 5 9 9 , 9 6 2  $ 5 0 8 , 7 6 4

------------------------  5 . 9 7 6 . 7 7 4  6 2 2 , 4 4 2  3 , 6 0 0 , 0 8 9  1 , 7 5 4 , 2 4 3
5 , 8 1 1 , 6 3 3  6 9 2 , 8 0 0

1917. 1916.Liabilities— $ §
Preferred stock------- 3,000,000 3,000,000
Comtdon stock.........8,000,000 8,000,000
Ponded debt-----------2,227,000 2,288,000nrwl nppminlaNotes and accounts

payable-------------- 1,062,627
Dividends payable.. 45.000
Reserve for taxes, de

preciation, Ac__  129,911
Surplus...... ..........   710,544

986,486
45,000

88,667
299,016

Total .................. 15,175,082 14,706,OS9 T otal.............  15,175,08214,706,089
♦ Includes material and supplies, goods in process, finished stock, adver

tising matters, &c.— V. 106, p. 711.
A m erica n  & B r it is h  M a n u fa c tu r in g  C o .— D e c is io n -

Judgc Cohalan in tho Supremo Court at N. Y. on Fob. 10 handed down 
a decision in favor of tho company in its action begun in 1916 against 
Joseph H. Hoadioy, tho Cramp-Hoadley Co., Alfred li. Iloadlcy, George 
E. Bouchlo, William E. White and Edward W. Bleasdale, to recover $500,-

3,600,089 1,518,7441916-............. 22,709,183
1915________  21,492,643

V. 104, p. 2232.
B o r d e n ’s F arm  P r o d u c ts  C o .— Increase in  Stock.—

Ttiis company has filed notice at Albany of an increase in tho authorized 
capital stock from $17,500,000 to $17,918,000.— V. 105, p. 1900, 1804.

B ra n d ra m -H e n d e rso n , L td ., M o n tre a l.— E a rn in g s.—
1916-17. 1915-16-

Pref. divs. (7% ).........  835,000 $29,634
Common divs_______ (3)29,100 --------------
Balance, surplus______ S62.720 $134,402

Nov. 30 Year— 1916-17. 1915-16.
Net profits......... ........S221.429 $223,575
lilt., dcprec’n, A c ________ S62.691 $59,539
W a r  t a x .  A c . . .................... 31,918 .

V .  1 0 4 ,  p .  3 6 4 .

Brier Hill Steel Co.— Extra Dividend.—
A n  e x t r a  d i v i d e n d  o f  3 A %  h a s  b e e n  d e c l a r e d  o n  t h o  c o m m o n  s t o c k  i n  

a d d i t i o n  t o  t h o  r e g u l a r  q u a r t e r l y  l 'A %  on t h o  c o m m o n  a n d  1 3A  %  o n  t h o  
p r e f . ,  a l l  p a y a b l e  A p r i l  1 t o  h o l d e r s  o f  r e c o r d  M a r .  2 0 . — V . 1 0 6 ,  p .  7 1 2 ,  5 0 2 .

Bronx Gas & Electric Co.— Rate Increase Sought.—
T h i s  c o m p a n y ,  s e r v i n g  t h e  t e r r i t o r y  r e p r e s e n t e d  b y  t h e  o l d  t o w n  o f  W e s t 

c h e s t e r  i n  t h e  B r o n x ,  n o w  p a r t  o f  t h e  2 4 t h  W a r d ,  h a s  p e t i t i o n e d  t h e  N e w  
Y o r k  1 ’ . 8 .  C o m m i s s i o n  f o r  p e r m i s s i o n  t o  c h a r g e  $ 1  5 0  p e r  1 , 0 0 0  c u .  f t .  f o r  
I l l u m i n a t i n g  g a s .  I t s  p r e s e n t  r a t e  i s  S I  a  1 , 0 0 0  c u .  f t . — V .  9 6 ,  p .  1 3 0 0 .

Burns Bros. Ice Co.— New Directors.—
W .  W .  C o h e n  h a s  b e e n  e l e c t e d  a  d i r e c t o r  t o  s u c c e e d  W i l l i a m  S c h a t r . l d n . 

— V .  1 0 4 ,  p .  7 6 7 .

Butte & Superior Mining Co., N. Y .— Earnings.—
— 3  M os. end. Dec. 3 1 ------------- 1 2  A f o s .  end. Dee. 3 1 -

Period Covered—  1 9 1 7 .  1 9 1 6 .  1 9 1 7 .
N e t  v a l .  ( z i n c  c o n c e n t . ) .  $ 1 , 3 5 1 , 7 9 6  $ 2 , 4 4 5 , 8 7 8  $ 5 , 5 0 7 , 9 4 8  $ 1 1 , 3 9 4 , 5 2 9
N e t  v a l .  ( l e a d  c o n c e n t . ) .  2 0 4 , 5 9 6  3 9 6 , 2 7 9  8 7 2 , 9 1 3  1 , 0 9 7 , 0 2 3
M e t a l  i n v .  A  q u o t a t i o n s  1 8 7 , 0 0 0  6 5 0 , 0 0 0  3 8 7 , 0 0 0  6 5 0 , 0 0 0
M i s c e l l a n e o u s  I n c o m e . .  6 . 4 6 7  2 2 , 3 5 7  1 0 3 , 1 9 1  8 1 , 3 1 4

T o t a l  n e t  v a l u e ..................$ 1 , 7 4 9 , 8 5 8  $ 3 , 5 1 4 , 5 1 3  $ 6 , 8 7 1 , 0 5 2  $ 1 3 , 2 2 2 , 8 6 5
O p e r a t i n g  c o s t s ,  t a x . & c .  1 , 1 8 5 , 8 4 1  1 , 2 0 5 , 4 4 5  4 , 1 4 7 , 4 5 7  4 , 3 4 8 , 9 2 6

P r o f i t s ......................    $ 5 6 4 , 0 1 7  $ 2 , 3 0 9 , 0 6 8  $ 2 , 7 2 3 , 5 9 5  $ 8 , 8 7 3 , 9 3 9
T h o  a v e r a g e  p r i c e  u s e d  i n  e s t i m a t i n g  r e t u r n s  o n  s p e l t e r  f o r  t h e  D e c .  3 1  

1 9 1 7  q u a r t e r  is  7 . 5 c .  p e r  l b . ,  a g a i n s t  9 . 7 5 4 8 c .  p e r  l b .  f o r  t h e  c o r r e s p o n d i n g  
q u a r t e r  i n  1 9 1 6 . — V .  1 0 6 .  D. 6 0 9 .

Cedars Rapids Mfg. & Power Co.— First Mtge. Bonds.—  
Sponcer Trask & Co. are offering a block of this company’s 
First Mtgo. 5%  Sinking Fund gold bonds, duo Jan. 1 1953, 
of which the total amount authorized is .$15,000,000, out
standing, $11,467,000. A  circular says in substance:

T h i s  c o m p a n y  a n d  t h o  M o n t r e a l  L i g h t ,  H e a t  &  P o w e r  C o .  a r e  c o n t r o l l e d  
b y  t h e  M o n t r e a l  L i g h t ,  H e a t  & P o w e r  C o n s o l i d a t e d  ( f o r m e r l y  k n o w n  a s  
t h o  C i v i c  I n v e s t m e n t  A  I n d u s t r i a l  C o . )  t h r o u g h  o w n e r s h i p  o f  p r a c t i c a l l y  
a l l  o f  t h e i r  c a p i t a l  s t o c k s ;  b o t h  p r o p e r t i e s  a r o  o p e r a t e d  b y  t h a t  c o m p a n y  
u n d e r  9 8 - y e a r  le a s e s  ( f r o m  A u g .  1 1 9 1 6 )  b y  w h i c h  i t  a s s u m e d  a l l  t h e i r  f i x e d  
c h a r g e s ,  o p e r a t i n g  e x p e n s e s ,  m a i n t e n a n c e ,  A c . ,  a s  w e l l  a s  d i v i d e n d s  a t  
f i x e d  r a t e s  o n  t h e i r  c a p i t a l  s t o c k s .  T h e  e f f e c t  i s  p r a c t i c a l l y  a  m e r g e r ,  w i t h  
t h o  r e s u l t a n t  e c o n o m ic s  o f  u n i f i e d  a d m i n i s t r a t i o n .
Earnings o f Cedars Rapids M fg. A  Power Co. and Montreal Light, Ilcat A  

Power Co., Calendar Year 1 9 1 7 .
G r o s s  i n c o m o __________________$ 9 , 7 1 4 , 8 2 0 1 F i x e d  c h a r g e s ------------------------------- $ 9 8 3 , 3 2 2
N e t  r e v e n u e ___________________  4 , 3 2 3 , 7 7 4  | B a l a n c e ,  s u r p l u s . -------------------  3 , 3 4 0 , 4 5 2

N o t  r e v e n u e  i s  h e r o  s h o w n  a f t e r  d e d u c t i n g  ( 1 )  o p e r a t i n g  e x p e n s e s ,  m a i n 
t e n a n c e  a n d  t a x o s ,  $ 4 , 4 1 9 , 5 6 4 ;  ( 2 )  d e p r e c i a t i o n  r e s e r v e ,  $ 9 7 1 , 4 8 2 .  N e t  
r e v e n u e  f o r  1 9 1 7 ,  a f t e r  l i b e r a l  d e p r e c i a t i o n  c h a r g e s  a r o  e q u a l  t o  A 5 *  t i m e s  
f i x e d  c h a r g e s  o n  t h e  e n t i r e  b o n d e d  d e b t  o f  t h e  t w o  c o m p a n ie s  f o r  t h o  y e a r .  
F o r  f u r t h e r  p a r t i c u l a r s  s e o  V .  1 0 3 ,  p .  3 2 3 ,  2 3 8 .

Chandler Motor Car Co., Cleveland.— Earnings.—
Calendar Gross Deprecia- Net Dividends Balance,

Years—  Income, lion, A c. Profit. Paid. Surplus.
1 9 1 7   .............. $ 3 , 2 7 7 , 7 1 5  $ 8 9 5 , 3 1 2  $ 2 , 3 8 2 , 4 0 3  ( 1 3 % ) $ 9 1 0 , 0 0 0  * $ 1 , 4 7 2 , 4 0 3
1 9 1 6 ___________  2 , 4 3 3 , 7 7 0  7 1 7 , 6 0 4  1 , 7 1 6 , 1 6 6  ( 1 0 % )  7 0 0 , 0 0 0  1 , 0 1 6 . 1 6 6

*  T h i s  a m o u n t  i s  s t a t e d  b e f o r e  d e d u c t i n g  e x c e s s  p r o f i t s  t a x e s . — V .

Army Order for Tractors.—
A  p r e s s  d i s p a t c h  f r o m  C l e v e l a n d  o n  F e b .  2 0  s a y s  i n  s u b s t a n c e :  " I t  w a s  

s t a t e d  h e r o  t o - d a y  t h a t  t h e  C h a n d l e r  M o t o r  C a r  C o .  h a s  a r r a n g e d  t o  b u i l d  
a r m y  t r a c t o r s  h a v i n g ,  i t  i s  s a i d ,  o r d e r s  a g g r e g a t i n g  f r o m  $ 1 0 , 0 0 0 , 0 0 0  t o  
$ 1 4 , 0 0 0 , 0 0 0 .  P l a n s  s a i d  t o  b e  u n d e r  w a y  c a l l  f o r  t h o  e r e c t i o n  o f  a n  a d 
d i t i o n  t o  t h o  p r e s e n t  p l a n t  h e r o  t o  e x e c u t e  t h e  o r d e r . ” — V . 1 0 6 ,  p .  7 1 2 .  6 0 9 .

Chevrolet Motor Co.— Sale of Assets.—
S e e  G e n e r a l  M o t o r s  C o .  b e l o w . — V .  1 0 5 ,  p .  5 0 3 .

Chino Copper Co.— Earns.— 3 and 12 mos. end. Doc. 31:
— 3  mos. end. Dec. 3 1 ------------- 1 2  mos. end. Dec. 3 1 —

1 9 1 7 .  1 9 1 6 .  1 9 1 7 .  1 9 1 6 .  „
G r o s s  p r o d u c t i o n . . . . l b s . 2 0 . 2 6 6 , 7 1 5  2 0 , 5 7 8 , 0 2 1  8 1 . 9 2 5 , 8 0 9  7 6 , 5 5 1 , 3 7 6
P r o f i t  f r o m  m i l l i n g ________$ 2 , 2 2 4 , 8 4 7  $ 3 , 3 4 7 , 6 4 0  S 9 . 8 2 6 . 6 1 6  S 1 2 . 5 1 7 . 8 7 5
M i s c .  i n c o m o ,  r e n t s ,  A c .  -  5 7 , 3 2 0  8 1 , 3 3 6  3 1 0 , 4 6 9  3 2 5 , 3 4 6

T o t a l  n e t  p r o f i t s .............. . $ 2 , 2 8 2 , 1 6 7  $ 3 , 4 2 8 , 9 7 6  $ 1 0 , 1 3 7 , 0 8 5  $ 1 2 , 8 4 3 , 2 2 1
D i v i d e n d s  p a i d ...........................  1 , 7 3 9 . 9 6 0  2 , 1 7 4 , 9 5 0  8 , 6 1 2 , 8 0 2  • 7 , 1 7 7 , 3 3 5

N o t  s u r p l u s ________________  $ 5 4 2 , 2 0 7  $ 1 , 2 5 4 , 0 2 6  $ 1 , 5 2 4 , 2 8 3  $ 5 , 6 6 5 , 8 8 6
T h e  a b o v e  e a r n i n g s  a r o  c o m p u t e d  u p o n  t h e  b a s i s  o f  2 5 . 4 3  c e n t s  f o r  t h e  

q u a r t e r  e n d i n g  D e c .  3 1  1 9 1 7 ,  a g a i n s t  2 6 . 3 4  c e n t s  f o r  t h o  r e s p e c t i v e  q u a r t e r  
i n  1 9 1 6 — V .  1 0 6 ,  p .  6 0 9 .
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Chicago Pneum atic Tool Co.— N ew  O fficer.—
J. L. Price has been elected Vice-Prcs., a new office.—V. 106, p. 705.
Cleveland-Cliffs Iron Co.— A cq u isition .—

tT.?>I'ie?s r®Por ŝ state that this company has purchased from Swallow & 
t5KE!»!?V>°rnier operators, the Helmar mine in the Kinney district on tho 
Messabi Range. Production of ore sinco 1909 is said to havo totaled 935,000 ions.—  v . 10b, p. 399.

Cleveland Elec. Ilium . Co.— Earnings fo r  Cal. Y ea rs.—
?vffvS crCacoSaca Charges. Pref.Div. Com. Div. Surplus.1917-.-SC,863,886 $1,506,654 $576,923 (6)848,000 (8)8781,080 $100,650 
19v6-fn co ,102;i.38„ ,  l -601.592 401,983 (6) 48,000 (8) 781,080 370,529 — v. 106, p. 717 , 710.

Colorado Fuel & Iron Co.— Earns. 3 & 6 M o s . to D ec. 313 Mos. end. . Gross
. J^ec- 31— Receipts.
1917---......... $10,297,609
1916 --  9,157,817
6 Mos. to Dec. 31—
1917 ..-$20,739,029
1916------------  17,193,679
— V. 106, p. 712, 503.

Net 
Earnings. 
$2,093,971 

1,886,359
$3,709,294
3,319,115

Other Interest,
Income. Taxes, &c. 

$240,792 $793,947
146,431 719,138

$414,581
308,866

81,505,586
1,405,104

Balance
Surplus

$1,540,816
1,313,652

$2,618,289
2,222,877

1917. 1916.Repairs, ileprec-
tlon, &e----------  S921.785 8781,152

Balance, surplus.. 3486,382 3136,431
Total surplus-----  3988,564 S502.182

Columbia Gas & Electric Co.— Guaranty— Notes.—
See Union Light, Heat & Power Co. below.— V. 106, p . 717, 399.
Consolidated Interstate-C allahan Mining Co .— Results.

Cavrnrf Total Net Dividends Balance, „ ,J;ars Mined. Income. Income. Paid Deficit.
1916- - - - - - Jons $4,179,932 $2,325,876 (55)$2,557,445 $231,569
1 9jP. - r - - - - 124.684 tons 4,013,172 3,100,192 (70) 3,254,930 154,438
b u ? s h o 4 n ^ a^ A l w ^ ^ ^ ^ £ y2 ? 8 7 ? ^ fr^ “ Urpl,“ accO“ nt 

Consum ers’ Co. (Ice and Coal), Chicago.— Earns.—  .
Cal. Years— 1917. 1916.

Gross profit......... 34,608,941 $3,897,944
Net profit. _ ----- $1,963,017 31,498,452
Bond, Sec., int-----  278,436 304,453
Pref. divs. (7% ).. 276,414 276,416
— V. 106, p . 604.

Cumnock C. M. Co.— Successor Co.— Stock Increase.—
See Norfolk Southern H R . under “ Railroads”  above.

Curtiss Aeroplane & Motor Corp.— Redemption of All 
Notes and Underlying Bonds as Part of Government Financing. 
—  The following is a statement by an officer of the company:

Aeroplane & M otor Corporation has called for payment. 
Y th JhelL * erms, all tho outstanding convertible 6 % notes 

k! *nt*eK ?t 7~, rho notes are payable on March 28, tho serial issue 
t ,th0 Central Trust Co. o f New York and tho 10-year goldno£es at the Hankers Trust Co. o f New York.

xriL0v er? o f the l10l cs w^ °  Present tho same at the Hankers Trust C o. o f 
Vork on or before the close o f business Peb. 28 will receive payment 

at 102>5 and interest to date o f presentation. Bonds deposited must bo 
accompanied by income tax form for the accrued interest, 
wuiin° corporation has also paid o ff tho first mortgage serial 6 %bonds, 
^njch wer° secured by a mortgage on the new plant at Buffalo, and which 
were duo, according to their terms, April 1 1918 to July 1 1919. These 
bends were paid o ff at 100 and interest. y
t, * it°  above transactions are part o f the general plan worked out between 

and tho corporation to take care of tho financial ro- 
s °* ^ 10 corporation while it is engaged in large war contracts. 

reco?.nized for some time that tho expansion o f this com pany’s 
t0 .‘l n lncroase o f nearly 700% In 7 months, was much 

The 'frPmd̂  nnH the working capital available to the corporation,in o  f-rmy and the navy, therefore, in line with the general policy o f in- 
Fn ^ ef.hcic,ncy ?.f  industries essential to tho war, have co-operated

relieve tho financial strain that might have resulted 
, 1IS very rapid expansion o f business and to strengthen tho working 

corporation. This plan is satisfactory to tho officers a,id 
b v T h ™  o f  thn ^j'P(?ration arid has been officially approved and accepted 

f i  bcllef (bat it would prove not only beneficial to the stock
carrying on o f U ioT va l-U T "T oe, p* °  7 LL o f tho corporation in the

Dallas Power & Light Co.— Further Particulars— Fran
chise.— lhe offering of this company’s $1,000,000 First 
Mtge. i % two-year gold notes at 99 and interest, by Lee, 
Iligginson & Co., Harris, Forbes & Co. and Coffin & Burr, 
was noted in these columns last week.
E xtracts from  L etter o f  Pres. J . F. S tr ick lan d , Dallas, T ex., Feb. 9 .
„ • Organized on Sept. 22 1917 in Texas, and having obtained
%w Y - f,1. p u r c h a s e d  on Sept. 29 1917 all tho properties of the Dallas 
nil k ? ? wer.C o"  free from mortgage lien. Does substantiallyall the electric light and power business in Dallas, serving about 140,000.

/ urpose of issue. Under the new franchise tho company must expend 
*be properties $1,000 000 during tho first 18 months from Sept. 30 

f b f j  and $1 000,000 additional during the succeeding 42 months. Tho 
*bepresent issue ot $ 1 ,000,000 notes will bo used solely toward 

the fulfilment o f this requirement and thus represent additions to tho value anci earning capacity.
Capitalization upon Completion of Present Financing (No Floating Debt). 

n n n .„ ,  mtK-7 % two-year gold notes (auth., $2,200,000), Series A , $1,000,- 
ono’ cYai) $2l OOO/ OOOteS’ dU° April 1 1922, 34.000,000; capital stock (all
f r . ^ ^ 0^ ~ A . d/ recfco ^ t  and only mortgage upon all properties and 
^ j ’^bises.  ̂ Remaining $ 1,200,000 notes may be issued in subsequent 

, aueSi ° f  b 'torost and different maturities, but not
(?. earlier than Feb. 1 1920, but only to lncreaso "property value"
notes proposed**1*8 ar°  doublo tho annual interest charge, hicluding tho
Annual Earnings ( Including Results for Predecessor Co.)— Estimate for 1918- 

Lears 1914. 1915. 1916. 1917. 1918 (Est 1
N e t f a H ™ F e r  ' 2 ’294 $ 1 ’0 30 ’3 17  *1.143.066 $1,267,922 81,300,000

exp. & taxes.. $477,227 $544,475 $609,705 $678,708 $625,000
ThD e cn3<f '  t0| io ir ....................R rOSS> *§33.841: net (after taxes), $175,166

Y v f / •’ U 2 10, - - - - l7------Gross, 326,589: net (after taxos), 178,258franchise.— !, he franchise approved by popular vote Apr. 3 1917 provides: 
(U A deiinite property value on which the company is now authorized 

to reserve out o f not earnings, as a first charge, 8 % per annum. This 
authorized rate of return is increased automatically by specified percent
ages if and when the maximum rate for lighting is reduced, and conversely 
is decreased if, under certain conditions, the maximum rate for lighting is 
increased. 1 ho principle o f permitting a reasonable return upon tho 

property value is thus recognized, together with an increasing profit to 
the company with each reduction in rates.
« . (o L Tnnn agfeed “ property value”  on Sopt. 30 1917 was approximately 
$4,850,000, plus all subsequent admitted additions and improvements, so 
that including the proceeds o f these 81,000,000 notos thero will bo a "p rop 
erty value”  o f about $5,800,000.
, (3) The rates for service are under tho jurisdiction of the city authorities, 
but the maximum lighting rate cannot remain lower than 6 cents per k. w. 
hour unless the company is earning the full rato of return on tho "property 
value, and In addition is maintaining out of earnings: (a) A “ surplus re
serve of 8% on the "property value/’: (b) An “ accident roservo” of 2'A% 
° i  ?,ros's receipts: (c) A "maintenance and depreciation reserve” of 6% of tho “ property value."

(4) The term o f tho franchise is ten years from April 3 1917, and con
tinues thereafter unless and until the city or its licensee shall purchase the 
property, in which event tho franchise provides that the city shall pay the 
company at least 105%, or the city ’s licensee at least 110%, of tho then

property value."
(5) Provisions aro mado for arbitration of disputed matters between the 

city and the company.

I roperty. (1) Main power plant of steel and brick construction. Installed 
((Sn/ /^ , l9A.caPacity of 24,400 h. p., including 4 Curtiss steam turbine units 
or,, > „ )  h. p. capacity, burning oil, but also arranged to uso coal. (2) 
356 miles of distributing polo lines, and 5 miles of underground conduit. 
On Dec. 31 1917 had 24,693 customers and supplied 1,776 city street light
ing units. Iho total connected electric light and power load is over 48,000 
b ‘ ,po?vor contract has been closed, under which connection will be
made with tho transmission lines of tho Texas Power & Light Co. at Nor
wood and through these lines with tho 17,300 h. p. power station at Fort 
Worth permitting interchange of power. For tho cal. year 1917 the 
company s output amounted to 47,709,860 k. w. h.

Control.—AH securities junior to these notes aro deposited under the 
Dallas Electric Corporation Collateral Trust Mtge., duo April 1 1922, and 
lorm, directly or indirectly, a part of tho collateral securing tho $3,287,000 
5% bonds now outstanding under that mortgage.

Management.—-Operations aro supervised by tho Electric Bond & Share Co.— V. 106, p. 717.
D ayton Power & Light Co.— Offering of First & Refund

ing Bonds.— E. H . Rollins & Sons and the Equitable Trust 
Co., N . Y .,  are offering at 86%  and interest, to yield 6 .1 0 % , 
a block of this company’s First & Refunding M tge. 5 %  gold 
bonds, due 1941, of which thero are outstanding $2,540,000. 
Authorized, 820,000,000. _

„ Earnings for the Calendar Year 1917.
Gross, $1,890,951: net, after taxes, insurance and maintenance.-$624,407 
Interest on $5,277,000 bonds......................... ................................ 263,850

Balance.-................................ ........................... .............................$360,557
„  For description of bond issue, property, &c., see V. 105, p. 822.— v. 106. p. 400.

Delaware County Elec. Co.— Power Station—Security.—
See Philadelphia Electric Co. below.— Y. 105, p. 1806.
Detroit City Gas Co.— Offering o f  General M tge. 

5 %  B onds.— Halsey, Stuart & Co. aro offering a block of this 
company’s General M tge. 5 %  gold bonds, due July 1 1923. 
Total authorized issue, 810,000,000, reserved for prior liens, 
$6,000,000, outstanding, $4,000,000.

Of tho amount outstanding, .$500,000 aro duo $100,000 each July 1 1918 
to 1922 inclusive, balance or $3,500,000 duo July 1 1923.

Tho proceeds from tho sale of these bonds havo been and will bo used 
largely to finance additional plant extensions. Net earnings for tho past 
three years have averaged moro than 4K times the interest charges on 
tho total bonds at present outstanding. Tho company’s stock is owned 
by tho American Light & Traction Co. See description of issue, V. 97, 
p. 1206 — V. 105, p. 2275.

(E. I.) du Pont de Nemours & Co.— Litigation—A cqu is.
An appeal, merely as a measure for the protection of the right of the de

fendants, was taken Feb. 16 in the U. 8 . District Court at Pfilla. from the 
decree of Judge Thompson, entered Aug. 17 1917. There is some ques
tion whether that decree is final or only interlocutory, and tho step taken 
is to preserve any rights they havo to test tho decreo on appeal.

See General Motors Co. below.— V. 106, p. 610. 604, 300..
Edison Electric Illum inating Co. of Brockton.—

Five ($5,000) 5% 20-year coupon notes dated Mar. 1 1901 have been 
called for payment at 105 and accrued interest on Mar. 1 1918 at the 
Boston Safe Deposit & Trust Co., Boston, Mass.— V. 105, p. 2458.

Electric Bond & Share C o.-
See Dallas Bower & Light Co. above.-

- M anaged C o -  
-V. 106, p. 717.

Elkhorn Coal Corp.— Acquisition.—
A  press dispatch from Lexington, Ivy., on Fob. 20 says that this com 

pany has purchased for $1,000,000 tho plant and mines o f the Allegheny 
Coko Co. m eastern Kentucky.— V. 104, p . 2121.

Em erson-Brantingham  Co.— Earnings.—
Gross Net Other Taxes Int. on Depre- Balance, 

Oct. 31 Earnings. Earnings. Income. Paid. Loans, cialion. Surplus.
Ycurs § 3 S S S

1916-17------1,347,221 1,015,516 328.139 78,929 189,988 150,501 924,236
1915-16------  704,648 331,562 352,842 _____  208,231 125,000 351,173

-V . 104, p. 557.

Equitable Life Assurance Society.— Mutualization.—
See page 674 in last week's “ Chroniclo.” — V. 106, p. 194.

Federal Motor Truck Co., D etroit.— Results Cal. Years.
—Production of Trucks—• —Production Value (Approximate)—
1917. 1916. 1917. 1916.
2,918 2,442 $6,005,000 $4,261,000

A press roport says that unfilled orders aggregate about $4,000,000, con
sisting o f 300 foreign orders, 1,100 domestic orders and 700 special Govern
ment trucks.— V. 104, p . 866.

Forstm ann, H uffm ann Co., N. J .— Pref. Stock Increased.
This company filed a certificate with tho Secretary o f Stato increasing its 

pref. stock from $2,500,000 to $3,500,000.

Galona-Signal Oil Co.— New Stock— Acquisitions.— The 
New York “ Evening Post” on Fob. 20 said:

Announcement has been made by Charles Miller, President o f the corn-

purchased production of about 1,000,000 barrels of oil a year. Of tho now 
capitalization of $30,000,000, only $24,000,000 will bo issued, the remaining 
$6 ,000,000 being left in tho treasury for further operations. Stockholders 
will havo the right to subscribe to 84,000,000 of tho new stock, or one share 
for every five shares held.— V. 106, p. 610, 604.

General Motors Corp.— N ew  Stock— Acquisition  o f A ssets o f 
Chevrolet M otor Co.— At tho meeting of tho board of directors 
of General Motors Co. on Thursday, it was decidod to recom
mend to tho stockholders of that company an increase in 
tho authorized stock as follows:

Now Authorized. To be Increased.
6% preferred stock....................................  $20,000,000 $50,000,000
Common stock............................................  82,600,000 150,000,000

The Board of Directors also recommonded that an offer 
be mado to purchase the assets of the Cliovrolet Motor Co,, 
exclusive of the stock holdings in General Motors Corpora
tion, paying therefor 282,684 sharesi($28,268,400) of tho com
mon stock of General Motors Corporation.

This stock, together with the 450,000 shares of General 
Motors Co. common stock now in the treasury of tho Chev
rolet Motor Co., anount to 732,684 shares or 1 1-7tli shares 
of General Motors Corporation common stock for oach share 
of Chevrolet Motor Co. stock outstanding.

E . I. du Pont deNemours & Co. announced their acqui
sition of substantial stock holdings in General Motors Cor
poration and Chevrolet Motor Co., in which they, together 
with W . C. Durant, now own controlling interest. Their 
purchases wero covered nearly entirely by private contract.
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The official announcement further says:
It is part of the policy of tho [du Pont] company to acquire Industrial 

Interests, which will replace their military business after tho cessation
0t Mr. Durant will continue President of the motors companies so well 
developed and operated under his management and in which he is still 
tho largest stockholder. . __.. „ . _ . -E. I. du Pont do Nemours & Co. are now represented on the board of 
directors of General Motors Corporation by Messrs. J ■ A. Haskell, Jonn j . 
Kaskob, P. S. du Pont, Irenee du Pont and Henry F. du Pont, tho two last 
named having been elected directors yesterday (ThursdayO.

H. M . Barksdale, Vico-President of E. I- du Pont do Nemours & Co., 
is a director of Chevrolet Motor Co. , ™Tho majority of tho directors of General Motors Corporation will con
tinue as at present to consist of Mr. Durant, Chairman, the manager of 
tho chief departments of the company, who have shared in thei develop
ment of the motors industry, and other men long identified with M i.
D Louis *(\ h KaufVmm'reigned as member of tho finance committee and 
Chairman thereof, but continues as director of the company.

Tho now finance committee of General Motors Co. consists of tho fol
lowing: J. J. Kaskob (Chairman), P. S. du Pont, H . P . d u  Pont, Irenee 
du Pont, W. C. Durant, ,i. A. Haskell and J. H. McClement.

Tho now executive committee consists oi tho tolloiving. W. C. Durant 
(Chairman), W. P. Chrysler, K. H. Collins, W. L. Day, J. A. Haskell, 
E. VerLinden and F. W. Warner.— V. 10b, P- 503, JO.

G le n  C o u r t  A p a rtm e n ts , N ew  Y o rk  City.— Offering.
The New York Title & Mortgage Co. is offering at par, SldO.OOO Guar

anteed First Mtge. certificates secured by a first mortgago on tho land and 
this six-story New York apartment house.

G lo b e  O il C o — Offering of Common Stock.— Farson, Son 
& Co., N . Y .,  are offering at SI 25 per sharo $500,000 09m- 
mon capital stock, par SI, of which the total authorized 
amount is S3,000,000. No bonded debt. A  circular shows:

The comnanv incomorated in Delawaro, operates 51 wells in the Okmul- 
J a n d  B r f f i  & o S o m a  fields, withl a. daily production of 325 
barrels. J. It. Southerlin of Kansas City is 1 resident.

G orh a m  M fg. C o ., P r o v id e n ce .— Sale of $3,000,000
ATtnr Serial 7 %  Bonds— Munitions Contracts.— Bodoll 

& Co Providence, E . IT. Rollins & Sons and Leo, Higginson 
& Co ’ Now York and Boston, sold on Thursday at par and 
int in two hours’ time, $3,000,000 (closed) 1st M . 7 %  
serial gold bonds dated Fob. 1 1918. Those bonds are duo 
in semi-annual installments boginning Fob. 1 1919 and 
ending Fob. I 1924, but callablo, all or part, at 102 and int. 
on 30 days’ notice. Int. F. & A . A  circular reports:

Comuauy established in 1831; incorporated in Rhode Island in 1865. 
Considered the largest manufacturer of sterling silverware in the world. 
Outstanding capitalization: 1st M. bonds (this issue), ^>0()0.0f]0. pref. 6% 
stock S'’ 000 000; common stock (present div. rato 10%), *3,000,000.

In addition to the manufacture of silverwaro tho company in the past 
two years has successfully filled largo orders for munitions. It now has 
munition contracts with the U. S. Government for ahout $8,500,000, and 
a sub-contract of $1,000,000 with an American company, making a total 
of about $0,500,000. Theso have involved a largo investment In raw 
materials which will bo liquidated as the contracts are filled.

The proceeds of these bonds will place the company in a position to carry 
out theso Government contracts, thus directly aiding in the prosecution 
of tho war.

Extra Dividend.—
An extra dividend of 2% has been declared on the common stock in 

addition (o tho regular quarterly 2% , both payable Fob. 26 to holders of 
record Feb. 23.— V. 101, P- 23-10.

Earnings. 
Year end. 

Dec. 31 ’ 17 
$2,743,719 

$251,003 
59,117 
31,991

$159,895

(H . W .) G ossard  C o ., In c . (o f  N . Y .) ,  C h ic . -
— Years end. June 30— 6 Mos. to

1915. 1916. Dec. 31 '10
Net sales .................... $1,588,011 $1,956,455 $1,331,031
Net earnings__________________ - - -  , $146,467 $120,534
Depreciation, $25,117; excess profits & taxes, $34,000; to ta l-.
Dividends paid and accrued on preferred stock.......................
Balanco, surplus, for year ending Dec. 31 1917........................
— V. 106, p. 301.

G ra n b y  C on so l. M in ., Sm elt. & P ow . C o ., L td .— Output.
-----Anyox Properly----- Grand Fks. Prop.

January—  1918. 1917. 1918. 1917.
Copper production (lbs.)---------- 3,383,496 2,319,502 825,897 626,974
— V. 105, p. 2547.

G re a t W estern  S u gar C o .— Extra Dividend.—
An extra dividend of S10 per share has been declared on the common 

stock in addition to the regular quarterly $1 75 per share on both the com
mon and pref. stocks, all payable Apr. 2 to holders of record Mar. 15 
Like amounts were paid in Jan. last.— V. 106, p. 713.

H ale & K ilb u r n  C o .— Plan Effective.—
The shareholders havo adopted tho modified plan of reorganization] as 

given in V. 106, p. 90. ,Tho new money subscribed for under tho plan has been called for pay
ment on Feb. 21 next, and the certificates of tho now corporation are 
expected to bo ready for delivery by tho Bankers Trust Co. on or about 
March 1. The name of the company has been changed to Ilalo-Kilburn 
Corporation.— V. 106, P- 90.

H u d so n  N a v ig a t io n  C o .— New Officers.—
The following have been elected officers of this company: Pres., II. F. 

Morso; Vice-Pres., B. G. Higley and Geo. W. Loft: Troas., Irving II. 
Griswold; Sec., B. W. Morse, and Asst. Treas., A. II. Hanscomb.— V. 104, 
p. 76.

In d ia n a  C ok e & G as C o .— Offering of Second Pref. Stock. 
— Breed, Elliott & Harrison and Otto F . Haueisen & Co., 
Indianapolis, are offering at 75, yielding 8% , $200,000 0 %  
second pref. stock, non-taxablo in Indiana. Divs. Q-J.

Tho company, located at Terre Haute, Ind., was organized in 1915 to 
build and operate a plant for the manufacture of artificial gas, colco, tar, 
ammonia, benzol, toluol, i.nd other coal products. Further particulars 
should appear another week. See description of bond issuo, properties, 
&c., in V. 103, p. 1984.

In d ia n a p o lis  T e le p h o n e  C o .— Dividend Deferred
Press reports state that tho directors havo decided not to declare, for 

the present, tho dividend accrued on tho preferred stock.
Secretary F. V. Smith is quoted as saying that tho action is duo to war 

conditions. Dividends on the preferred will accrue at tho annual rato of 
6% for the months of Nov. and Dec. 1917, and from Jan. 1 1918 at tho 
annual rate of 7% , and such accrued dividends will not bo taxable until 
payment is actually received by tho stockholder.— V. 105, p. 1001

K a n sa s  C ity  L ig h t & P ow er C o .— New Stock.—
The company has applied to tho Missouri P. S. Commission for authority 

to increaso the authorized capital stock from $4,977,300 to $10,000,000 
Of tho now stock $2,500,000 is to bo 5% pref. stock. See V. 101, p 
614, 689. 1628.— V. 105, p. 1713.

(P .) L o r illa rd  C o .— 2 0 %  Slock Div. in Lieu of Usual Extra 
Cash Dividend.— Tho shareholders will voto March 12

on increasing the authorized common stock from $15,155,600 
(all outstanding) to $30,311,200, one-fifth of the new stock, 
or $6,062,240, to be distributed as soon as practicable after 
April 1 as a 2 0 %  stock div. to common stockholders in lieu 
of the usual extra dividend in cash payable annually on 
April 1 (in 1917 6%  and in 1916 5 % ) . The remainder of the 
new stock will remain available for future requirements.

Common Dividend Record— (1912. 1913. 1914. 1915. 1916. 1917.
Regular  ..................................  5 10 10 10 11H 12
E xtra______________________ ( - -  2>£ 5 3 5 6
Digest of Circular Signed by Pres. Thos. J. Maloney, Feb. 20 1918.

Our fiscal year ended on Dec. 31 1917. While the exact figures are 
not yet available, tho company has enjoyed a successful and prosperous 
year. The volume of business has shown a gratifying increase, with a 
consequent increase in the amount of earnings. . _ . . .

For the past several years it has been the custom of the directors to de
clare an extra dividend in cash to the common stockholders, payable on 
April 1. The net earnings for tho year 1917 have been sufficient to justify 
tho directors in following the same course and paying a similar or even a 
larger extra dividend this year, but as there has been an enormous increase 
in the cost of leaf tobacco and all materials used in the manufacture of 
tobacco, which necessitates a much larger provision for working capital, 
they deem it for the best interests of the company to conserve its cash re
sources and to omit the declaration of the extra cash dividend this April.

Under these circumstances tho officers and directors have come to the 
conclusion that in addition to the regular (quarterly] cash dividends of 
1 %%  on the pref. stock and 3% on tho common stock payable on April 1, 
it is advisable to declare and pay to the common stockholders an extra 
dividend of 20% of their holdings payable in common stock as soon after 
April 1 as practicable, in lieu of the usual extra dividend in cash.

The common stock now issued and outstanding is 151,556 shares and 
tho directors have advised that the certificate of incorporation of the com
pany bo amended so as to authorize double this number. Only one-fifth 
of the additional common stock to be authorized will be required for the 
purposes of the extra stock dividend, but it is thought desirable to authorize 
the full amount specified so that any future issue which may appear expedi
ent may be made without the delay incident to the calling of another special 
meeting. It is not intended at this timo to offer any such additional com
mon stock to the stockholders for subscription.— V. 106, p. 605.

McCrory Stores Corporation.— January Sales.—
1918.

January sales________________________ $514,586
— V. 106, p. 713. 302.

M assachusetts Gas Com panies.— 1
— Month of Dec.—

1917.
Boston Consol. Gas Co_____$110,790
East Boston Gas Co________  loss922
Citizens’ Co. of Quincy-------  1,706
Newton & Watertown G. L.loss2,156 
New Eng. Gas & Coke Co—  x
New Eng. Coal & Coke Co._ 5,375
Federal Coal & Coke Co____ x
Boston Tow Boat__________  x
New Eng. Fuel & Transp. Co. 51,637

Total.....................................$166,430 $332,638
Increase in Gas Output.

Boston Consol. Gas Co__ 7.66% 6.79%
East Boston Gas Co________  12.28% 10.07%
Citizens’ Co. of Quincy____ 21.62% 15.80%
Nowton & Watertown______11.92% 11.66%

1916. 
$142,302 

2,601 
1,794 

10,212 
89,990 
42,950 
41,529 

1,259

1917. 1916.
$516,594 $361,533

'arnings.—
— 6 Mos. to Dec. 31—

1917. 1916.
$616,779 $685,762

20,772 25,646
30,622 24,589
35,528 47,680

395,458
136,993 361,405

150,939
X 14,947

1,640.904 X
$2,481,598 $1,706,426

8.52% 7.21%
9.41% 11.17%

16.97% 18.56%
12.02% 14.54%

x On June 30 1917 the New England Fuel & Transportation Co. acquired 
all tho property of the companies marked x (V. 105, p. 612).— V. 106. p. 
710. 504.

M a ssa ch u se tts  L ig h t in g  C o m p a n ie s .— Data.—
Six Months to Dec. 31— 1915. 1916. 1917.

x Net sales (gas and electricity)----------------- $618,532 $708,592 $789,219
Number of customers connected Dec. 31—  --------  38,/48 41,528
Horse power of connected electric m otors.. --------  8,405 9,951
N o. of ranges and water heaters connected. .  . . .  —  25,271 ,54b

x Includes sales between companies, $45,714, for period in 1917, against 
$55,851 and $44,165 for corresponding periods in 1916 and 1915. respec
tively.— V. 106, p. 605.

M ich ig a n  S u gar C o .— Stock Increase.—
The shareholders will vote Feb. 25 (a) on increasing the authorized 

capital stock from $12,500,000. consisting of $7,500,000 common and 
$5,000,000 preferred, to $15,700,000, consisting of $8,700,000 common 
and $7,000,000 preferred, the proceeds of the new stock to bo applied to 
tho extension of operations; and (6) on reducing tho par value of the shares 
from $100 to $10.— V. 105, p. 393.

M iller R u b b e r  C o ., A k ro n , O h io
-------------Years ending Sept. 30

1910.------- 1912. 1914.
$ $ _ .. $

Results.—
-  15Mo.end. Cal.Year. 

1915. Dec. 31’ 16 1917.
$ _ $_

Sales...........445,693 1,132,225 2,541,234 3,216,416 7.583,606 11.357.560
Oper. profit.......................................- .......... - - - ......... 952,952 1,131,540
Net, after depreciation_______ 319,297 464,878 720,156 831,271

At tho annual meeting held Feb. 14 a contemplated stock dividend was 
passed— V. 105. p. 1002.

Montgomery W ard & Co.— Listed in Chicago.—
The Chicago Stock Exchange has admitted to the regular list an ad

ditional $3 ,000,000 7% pref. stock, making $8 ,000,000 listed to date. 
Compare V. 106, p. 719, 505.

Montreal Light Heat & Power Consolidated.— Sub
sidiary Co. Bonds.— Earnings— New Name.—

See Cedars Rapids Mrg. & Power Co., also Civic Investment & Indus
trial Co. above. V. 106, p. 302.

National Aniline & Chemical Co.— Stock Increase.—
The shareholders recently voted to increase the auth. pref. stock from 

$18,959,500 to $23,524,700. „  J ^ ^ ,TT , . „L. O. Jones, Clinton S. Lutkias, R. C. Taggersell and O. F. Weber have 
been elected directors to succeed E. L. Pierce, J. M. Goetchius, \\ illiam H. 
Nichols and Charles T. Thurnauer, whose terms expired.— V. 105, p. 2369.

N ational Candy Co.— Common Dividend.—
A dividend of $2 50 per share has been declared on the common stock 

for tho period from July 1 1917 to Dec. 31 1917 in addition to the regular 
semi-annual dividends of $3 50 per share on the 1st and 2d pref. stocks, all 
payable Mar. 13 to holders of record Feb. 18.— V. 104, p. 1488.

National C onduit & Cable Co.— Earnings for 9 Months 
to Dec. 31 1917 and Calendar Year 1916.—

9 Mos. ’ IV. Year 1916. 9 Mos. '17.
S S

Gross sales less re- Reserve for taxc3. 263,182
.20,318,53.8 28.718.441 Bond, &c., int___ 302,639

Net profits----- . 1,231,683 3,836,132 Dividends_______ 500,000
Other Income.. . 86,429 109,690 Misc. deductions. 59,753

Total income. . 1,318,113 3,945,822 Balance, surplus 192,539

115,464

*3,730.358

* After deducting in 1916 $420,873 loss on N. C. dept, and adding 
$14 552 net profit of N. Y. & Hastings Steamboat Co., the total surplus 
(all cos.) was $2,324,037.— V. 106. p. 713. 92.
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N a tio n a l E n a m elin g  & S ta m p in g  C o .— Earnings.—
Cal. Years— 1917. 1916.

Total Income____ 36.460,780 33,679,762
Net profit............35,618,548 82,857,328
Bond Interest-----  118,993 126,146
Sinking fund......... 154,000 146,500

1917. 1916.
Rea.for Fed. taxes$l,100,000 ____
Amts, written off. ..........  $166,880
Pref. diva. (7 % ).. 598,262 598,262
Balance, surplus..$3,647,293 $1,819,540

Dividend Rate on Common Stock Increased from\°/0 to 6% .—

with 4% paid last year.
. .Til6 regular dividend of 7% was also declared on the pref. stock, payable 
1H % quarterly Mar. 30, Juno 29, Sept. 30 and Dec. 31 to holders of record 
Mar. 11, June 110, Sept.O and Dec. 11, respectively.— V. 106, p. 713.

N a tio n a l L ea d  C o .— Dividend Increased.—
A quarterly dividend of 1 M%  has been declared on the common stock, 

payable Mar. 30 to holders of record Mar. 8 . This compares with 4%  in 
1916, and 4% In 1917, with 1 % for “ Red Cross”  In July 1917.—V. 106,p.'505.

N a tio n a l R a d ia to r  C o .— Merger Co.—
This company which has merged the Federal Radiator Co. of New Castle, 

Pa., is an outgrowth of the Fowler Radiator & Mfg. Co., which com
menced business In 1894 at Norristown, Pa., in a leased foundry, with an 
authorized capital stock of $100,000. In 1902 the name was changed to 
the National Radiator Co., and in 1911 a plant twice the size of tho Johns
town one was built at Trenton, N. J. Boilers will be manufactured at the 
New Castle plant, while hot-water and steam-type cast iron radiators will 
be produced at Trenton and Johnstown.

Officers are: John H. Waters, Pres.; S. B. Waters, V.-Pres. & Treas.; 
G. C. Blackmoro, V.-Pres. & Supt. of Mfg. Comparo V. 106, p. 719.

N a tio n a l T u b e  C o .— Stock Increase.—
This company, all o f whose stock is owned by the U. S. Steel Corp., has 

Increased its common stock from $40,000,000 to $45,000,000, tho pref. stock 
remaining unchanged at $40,000,000.— V. 105, p. 393.

N ew  E n g la n d  T e le p h o n e  & T e le g ra p h  C o .— Earnings.
Cal. Years— 1917. 1916. 1917. 1916.

Gross earnings.$22,619,935 $20,971,272 Fixed charges___ $1,049,456 31,681.657
Net,aft.tax.,Ac. 4,662,489 4,821,977 Dividends (7 % ).. 3,982,496 3,460,346
Other Income.. 499,780 495,848 Balance, surplus.. $130,317 $175,822

Fixed, Ac., charges”  in 1917 includo interest, rentals, &c., $1,049,456, 
and adjustments (net), $74,054.— V. 106, p. 602, 92.

N ew  Y o r k  A ir  B rake C o .— Dividends.—
A quarterly dividend of 5% has been declared on the $10,000,000 stock, 

payable Mar. 22 to holders of record Mar. 4. This compares with 2 '/>% 
regular and 2K %  extra since Dec. 1916 when 25% was declared, payablo in 5 quarterly installments.

DIVIDENDS.—  I ’99-’07. ’08-’09. ’ 10. ’ l l .  ’ 12. ’ 13-’ 15. ’ 16. '17. 1918.Per cent---------1 8 yly.
-V. 106, p. 402, 302. None. 3 443 143 6 yly. 1143 20 5

N ew  Y o r k  R u b b e r  C o .— Extra Dividend.—
An extra dividend of 4% has been declared on the stock in addition to 

the regular annual 8 %, both payable Feb. 1.
N ew  Y o r k  T e le p h o n e  C o .— Combined Earnings.—

Cal. Gross Net (.after Other Interest 
Yrs. Earnings. Taxes). Income. Charges.

$ $ $ $
1917.98,367,878 19,601,575 1.698,593 4,658,330 
1916.88,827,462 21,706,998 1,657,708 4,029,663 
N. Y. Telephone Co. Proper—

Dies.Declared Balance, 
and Paid. Surplus.

$ $ 
10,003,391 6,638,447 
10,008,553 9,326,490

14,293,333 6,008,994 3,924,837 (8)10,000,000 6,377,490 
10i!3-?Z4,OO5’525-15-OO2l26°  5.604,994 3,341,913 (8)10,000,000 7,265,341 — V. 106, p. 505.

N ew  Y o r k  T r a n s it  C o .— Extra Dividend.—
An extra dividend of $4 per share has been declared on tho $5,000,000 

stock in addition to the regular quarterly $4 per share, both payable Apr. 15 
to holders of record Mar. 23. In Jan. last an extra of $2 per share was paid.— V. 106. p. 612. 439.

O k la h om a  P r o d u c in g  & R e f in in g  C o .— Earns, for 1917.
Gross earnings (incl. sub. cos.) for calendar year 1917_________ $3,246,491
Deduct— Depr’n, $966,481; for now develop’t, $521,557; tota l.. 1,488,038 
Excess profits and war income taxes_________________________  319,025

Balance of net profits for the year 1917_____________  . $1,439 428
Proportion of earnings of sub. cos. applicable to stock not owned. 355,583

Net earns, (compared with $348,959 for 10 mos. In 1916) In ’ 17.$1,083,845 
Dividends paid during the year__________ ________ ____________ 677,745

Balance, surplus for the calendar year 1917_________________  $406,100
New Directors.—

The number of directors was increased from five to eight, and the follow
ing new members were elected to serve for the ensuing year: Emile Deen. 
Harry S. Jenkins and J. K. Newman.— V. 106, p. 302.
— V. 106, p . 302.

P a c if ic  M ail S tea m sh ip  C o .— Earnings.—
Cal. Yegrs—

Other income

1917. 1916. 1917. 1916.
.$6,952,810 $2,296,025 Int., rents, A c___ $122,744 $74,021.$2,501,228 $873,954 Pref. divs. (7 % ).. 119,000

76,148 26,638 Com. divs. (70%)
Federal taxes___
Balance, surplus..

805,000
.$2,577,376 $900,592

900,000
$630,032 $825,971

P a c if ic  T e le p . & T e leg . C o ., S an  F r a n c .— Earnings.
Calendar Years—  1917. 1916.

Net, after interest, rents, &c...............$2,241,828 $2,145,796
Preferred dividends (6% )..................... 1,920,000 1,920,000

1915.
$2,021,600

1,920,000
Balance, surplus_________  .

— V. 106. p. 602. " $321,828 $225,796 $101,600

P a rk e , D avis & C o ., D e tr o it .—  Earnings.—
Cal. Years—  1914. 1915. 1916.

Gross sales-------------------$11,396,347 $13,115,834 $15,624,031
Gross earnings for tho year ending Dec. 31 1917__________  . $5,265 081
Reservo to equalize value of foreign accounts, &c___  _ 747 369
Reserve for depreciation_______________________ ____________ 1951563
Reserve for special war and income taxes___________________  1,2871897

1917. 
Not stated

Balanco for dividends_______________________________  $3 034 252
Cash dividends paid during tho year (17%).................... 2,011,'995

Balance, surplus, for calendar year 1917_________  $1 022 257
The outstanding capital stock was increased from $9,864,275 to $’l l , -  

836,830 (par $25) by distribution of a 20% dividend in stock Jan. 23 1917. 
— V. 105, p. 2548.

* is urn, sausiactory, ana is not Ukeiv to improve
unless we are granted the 22% Increase In rates for which wo have petitioned 
the State Public Utilities Commission. Indications are that if we run 
along about as now, with no material further increase in cost of materials 
fuel and labor, we will for 1918 come about $900,000 short of earning bond 
interest. All dividends paid In 1917 were from surplus earnings prior to Jan. 1 of that year. *

“ It seems to me incredible that, a public body which has shown its readi
ness. when public utility companies are making too much money, to reduce 
rates, will refuso to grant just relief to companies when they are not only

aro not making fixed charges, but are actually losing money in keeping 
going a necessary public service.”

Judgo Pinckney, in the Chicago courts has denied the company’s applica
tion for a dismissal of the injunction obtained by tho city several years 
ago, on tho grounds that such dismissal would result In the consumers 
losmg^their claims to about $10,000,000 In overcharges said to bo duo them.

P h ila d e lp h ia  E le c tr ic  C o .— Offering of Two-Year 6%  Se
cured Gold Notes.— Harris, Forbes & Co., Drexel & Co. and 
Brown Bros. & Co., during the week received subscriptions 
at 9 7 %  and interest, yielding 7 % % , to $7,500,000 Two- 
Year 6%  Secured gold notes, dated Feb. 1 1918, due Feb. 1 
1920. Interest F . & A . Callable, as a whole or in blocks 
of not less than $500,000, on four weeks’ notice, at 101 and 
int. at any time prior to Feb. 1 1919, and thereafter at 100K  
and int. Denoin. $1,000 and $500 c*. Trustee, Girard 
Trust C o., Philadelphia.

These notes will be free of tho Pennsylvania State tax. The company 
agrees to pay any normal Federal Income tax which it may lawfully pay at 
the source to an amount not exceeding the present 2% deductible at source. 
Data from Letter of Pres. Jos. B. McCall, Philadelphia, Feb. 16 1918.

Organ.— Does the entire central station electric light and power business 
in the city and county of Philadelphia; likewise owns tho entire capital 
stock (excepting directors’ shares) of the Delaware County Electric Co., 
which conducts the entire commercial electric light and power business in 
the manufacturing and shipbuilding district extending southwest from 
I hilademhia along tho Delaware River about 15 miles, through Chester 
to the Delaware State lino. Also controls through stock ownership the 
Bala & Merlon Electric Co. and Cheltenham Electric Light & Power Co., 
both small companies, serving residential districts suburban to Philadelphia. 
A single system serving a total population estimated at 1,900,000.

Capitalization (upon Completion of Present Financing)
_ . Authorized. Outstanding•
Capital stock (7% divs.), par $25_______________$50,000,000 $24,987,750
Two-Year 6% gold notes, duo 1920 (this issue)... 12,000,000 7,500,000
First Mortgage 5sldue 1966___________ _______  60,000,000/*33,663,300
First Mortgage 4s J \ 1,671,700
Subsidiary co. bonds (Delaware County Electric

Co. First Mortgage 5s, duo 1939)...................... (Closed) 300,000
* $2,500,000 additional will bo pledged as part security for the Two-Year 

notes. It is anticipated that $1,500,000 additional will be issued and hold in the treasury.
Combined Earnings of the Company and Subsidiary Companies, Inter

company Charges Eliminated, Calendar Year 1917.
Gross, $12,160,769; net, after operating expenses, Including cur

rent maintenance, rentals and taxes___________  _____$4 ,455,553
Annual interest on funded debt, incl. tho $7,500,000 notes_____2,215,033

Balance............................................................................ ............... $2,240,520
Growth of Business and Revenue Since 1907.

„  1907. 1910. 1913. 1916. 1917.
Conn. I’d, k.w.h 78,368 111,026 182,973 269,206 309,689
l.OOOk.w.h.sales 76,306 99,150 198,386 361,848 502,396
Gross r e v ----- $4,984,350 $5,946,026 $7,815,615 $10,260,072 $12,160,769
No. customers 22,962 33,428 52,085 82,761 96,920

Properly.— System includes (1) nine generating stations, aggregate rated 
capacity 200,350k.w.; (2) 50 substations (23 privately owned Industrial sub
stations); (3) 10,774 miles of electrical conductors; (4) 1,940 duct miles of 
conduit: (5) 109,245 meters in service. Supplies 96,920 customers.

Tho Delaware County Electric Co., to augment itspresont power supply 
and that of tho Phila. Elec, system, is now constructing on tho Delaware 
River at Chaster, Pa., a largo new steam power station of reinforced 
concrete and steel. This station is urgently needed to moot very heavy 
power demands of the U. S. Govt, shipyards at Ilog Island. Tlio now 
station is designed for an ultimate generating capacity or 120,000 k.w., 
of which it is anticipated that the initial 60,000 k.w. capacity will be in operation Aug. 1 1918.

Franchises.— In tho city and county of Philadelphia the company’s 
franchise, granted in 1902, is, in the opinion of counsel, unlimited as to 
timo and embodies no burdensome restrictions. Tho franchises of the 
subsidiary companies are also, with a single negligible exception, pro
nounced unlimited as to time.

Security.— The notes will bo secured by pledgo of: (a) $2,500,000 of 
1st M. 5% gold bonds of the company, and (6) all tho $10,000,000 outstand
ing 6% M. (practically first mtgo.) gold bonds and all tho $3,692,800 
capital stock (excepting directors’ shares) of Delaware County Electric Co. 
Through the pledgo of tho Delaware County Co. 6s, these notes will bo a 
first collateral lien, subject to only $300,000 of outstanding closed mortgage 
underlying bonds, on the entire property of tho company (incl. tho new 
Chester station), which property will alone represent an investment 
materially in excess of these notes.

So long as any of these notes are outstanding, no additional bonds of the 
Delaware company may bo issued excepting for tho purpose of being 
pledged as additional collateral.

Purpose of Issue.—Tho proceeds of tho notes will be employed to retire 
tho $2,500,000 One-Year 5% notes duo Aug. 1 1918 and to cover In part 
tho construction costs of various extensions, &c., notably tho Chester 
station. Tho escrow notes may be issued only as additional First Mtge. 5% 
bonds and—or additional 6s of the Delaware County Co. aro pledged securing 
the notes to an amount equal to 150% of notes applied for, and provided 
that the net earnings are at least twice tho annual Interest on tho funded 
debt, together with notes proposed.

Equity.—Tho notes are followed by tho (now outstanding) $24,987,750 
capital stock of tho Philadelphia Electric Co. (market value Feb. 16 1918 
about $25,000,000), on which dividends have beon paid without interrup
tion during the past 15 years, tho dividend rato for tho last four years 
having been 7% per annum.— V. 106, p. 612, 505.

P it ts b u r g h  P la te  G lass C o .— Earnings.—
Calendar Total Net Deprecia- Dividends

Years— Sales. Earnings. lion. Paid.
1917-------- $38,892,769 $7,552,635 $1,006,543 *$2,040,716
1916--------  31,580,256 6,886,189 915,958 1,589.000

Balance, 
Surplus. 

$4,505,375
______  4,381,231

* Includes $1,281,260 paid from current earnings and $759,456 reserve 
for dividends payablo Jan. 2 1918.

Tho profit and loss surplus Dec. 31 1917 was $11,834,308, aftor deducting 
$2,679,480 dividends paid out of surplus earned prior to Jan. 1 1913, viz.: 
$2,244,800 stock dividend paid April 2 1917, and $434,680 cash dividond 
paid July 1 1917.— V. 105, p. 2278.

P o r to  R ica n -A m e r ica n  T o b a c c o  C o .— New Stock, &c.—  
Circulars signed by Assistant Secretary Catlin under date o f 
Feb. 15*and Feb. 2 say in substance;

The board of directors at a meeting held Feb. 1 1918 olected: (1) To re
deem on and after Mar. 5 1918 [$290,620] outstanding scrip in tho com
pany’s stock at par. Interest on outstanding scrip up to and including 
March 4 1918 will bo mailed to holders of record Feb. 15 1918. The scrip 
referred to is that issued in payment of two 4% dividends on Sept. 6 1917 
and Dec. 6 1917. (2) To issue a stock dividond of 4% to the stockholders
of record at the close of business Feb. 15 1918 and payable March 7 1918.

Scrip holders are required to surrender their scrip certificates, properly 
endorsed and witnessed, to tho Guaranty Trust Co., 140 Broadway, N. Y. 
City, who will Issue and deliver to them stock certificates in exchange there
for. Fractional scrip certificates may bo sold to the Guaranty Trust Co. 
at a rato two points below that prevailing on tho market for wholo shares, 
or tho holders may buy sufficient amount to make a full share at two points 
abovosuch rate. To make up a full share or shares of stock, they may com
bine scrip certificates with fractional share warrants arising from the stock dividend.

The directors at a meeting held on Feb. 1 1918 resolved that in addition 
to stock of the par value of $3,632,750 now issued and outstanding, there 
be issued 9,081J3 shares of stock authorized by the stockholders on Mar. 25 
1915, the now stock to bo offered first to tho holdors of stock of record
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Fob. 14 for subscription at par at the Guaranty Trust C o. on or befor, 
Mar. 1. one share o f such now issue for every four shares then hel'l by  them 
subscriptions to be paid for on or beforo Mar. 1 [ n o t M a i .7 , E d . l a t s a d  
Guaranty Trust Co. Neither the Guaranty Trust Co. o f New York nor 
tlio Porto Rican-American Tobacco C o. will buy or sell warrants or frac
tions thereof.— V. 100, p. 719.

Pueblo (Colo.) Gas & Fuel Co .— Rate Increase.—
This company has filed a petition ith the Colorado 1 S. Commission 

for authority to increase gas rates from SI to SI 10 per 1,000 cu. it. v . 
105, p. 1109.

Quaker Oats Co., Chicago.— Annual Report.
F r% V tcv / e ir r.S~ . . . .  *5.211752 $3.99l',313 S3,724,223 S2.367.252

looiio H fc ®  « «
304.824 1 5 ®  293.51 i 207.563

Surplus for year_____ $3,477,628 $1,905,937 $2,140,730 $809,669
— V . 106, p . 719, 714.

Ray Con3ol. Copper Co.— Earnings for Dec. 3 1 Quarter. •
— 3 Mns. end. Dec. 31---------*?oJCPs ‘1Q17 1016. 1017. 1016.

Gross production ., .lb s . 21,071.874 21,651,956 90.528,553 75,182,915
Not p ro fits______________$2,547,541 S3.583,516 *10.348,654 $12,282,282
Miscellaneous incom o-_ 23,331 8,676 65,696 57,399

Total incomo...............$2,570,872 $3,592,192 310.414,350 $12,339,681
D iv id en d s ........................ 1,577,179 1,577,179 6 ,624.l o l  4,337,9o4

n , i , nn„  aQQ3 693 $2,015,013 $3,790,199 $8,001,727
The earnin"s~for”thc"Dec 31 Quarter are computed on the basis o f  25.593 

c t a p e r f b f o *  copper, a t t e s t $ 5  250 cts. for respective quarters in 1916 
— V. 106, p. 613.

Regal Motor Car Co .— Receiver Appointed.—
On a hill Of comnlaint filed by J. B. Livingston o f Cleveland, O., a era! 

Ito?, Judge t 3  in the U. £  Districti Court at Detroit ; has appointed 
as receiver tho Security Trust Co. o f Detroit. V. 104, p . “ 122.

Frederick
w  Allfn P I M atchette Chicago; James Imbrio, W in. Morris Imbrie 

Miller V -p res ’ Chase Nat. Bank; F. H . M oore (Pres.); E . A. 
Poster Jr i>“  Finance1  Trading Corp.; W m . C . Potter, Guggenheim 
Bros.; Win. Procter, Procter & Borden; F. E . Smith, M oors & Cabot 
Boston.— V. 96, p . 1776.

St Joseph Lead Co.— Dividend Reduced.— Earnings.—
A dividend o f 50 cents per share has boon declared on the stock, payable 

Mar 20 to hoWera o f record M ar. 9. This compares with 2 H %  and 5%  
extra In M ar and Juno 1917; 50 cents per share regular and 75 cents per 
share extra in Sept. 1917 and 75 cents per share in Dec. 1917.

Income, aft. I’rovis’n for Dividends Balance. 
mUrulnr Years— Deprec’n. Depletion. Paid. Surplus.Calendar Years *10.130,459 $4,520,186 $3,535,531 $2,074,742

.................... ............... 8,004,649 3,330,182 1,409,466 3,265,001
q'hn'eninn’a’nv "in’ 1917 has made practically no provision in its accounts 

for Federal income and war excess profits taxes.— V . 106, p. 605, 506.

Shattuck-Arizona Copper Co.— Earnings— Extra Div.
Cal. Years—  1917. 1916-

Total receipts-----$3,062,156 55,100,924
Net profit. ........$1,477,500 $3,074,013
ne^letlonofmlnM. ^  ^  34 936

1917. 1916.
Dividends paid—  x$787,500 $1,002,500 
Rate of per cent. _ (22 H %) (47 \A %)
Balance.......... ..def.$73,859sr$l,370,570
Total surplus----- *$1,003,129 52,274,250t,Q _ 7(W,oOJ o'tjaoo lumi nunuuu.  i‘±,£oi)

* After'deducting $1,197,268 reservo for depiction o f mino Tor years 
1013 to 1916 inclusive, x During tho year 1917 1714% ($612,500) was 
paid out of net earnings and 5%  ($175,000) from profit and loss surplus. 
* T h o  company has declared a quarterly dividend o f 25 cents a share 

in addition to 25 cents (2 H % ) ns a capital distribution on tho 
iqT.nn non (auth. and outstanding) capital stock (par $ 10), both payable 
April 20 1918 to holders o f record M ar. 30 1918. A like amount was paid 
In Jan. last.— V. 106, p. 720. 613.720. 613.

Shawinigan W ater & Power Co
f'dl Ycclts—• 1017. 1916.

Gross'(all sources) $2,902,210 52.325,873
pfirninM  S2,149,367 J51,oJ/,.i4o

imerest, Ac!:". - - 698.503 544,209
— V. 106, p. 602, 302

nivs. (7%), incl.
hit. on new stk. 

Balance, surplus..

Earnings.—
1917.

$989,000 
S461,858

1910.
S989.000
$304,730

Simmons Co., Kenosha, W is.— Capital Increased.—
mi.,, rmnnanv has filed notlco with tho authorities at Dover, D el., o f 

an increase in the authorized capital stock from *10,000,000 to $13,000,000. 
— V. 106, p. 403. ***

Sinclair O il'&  Refining Corp.— Guaranty.—
So*.Sinclair Refining Co. below.— V . 106, p. 720, 605.

Sinclair Refining Co.— Notes.— Smith,^Mooro & (Jo., 
who recently offered this company’s issuo of $ 1,000,000 
First Lion 0 %  E q u ip m e n t  gold notes, Series “ A ,” dated 
Jan. 1 1918, report as follows:

Int. J. & J. Denom. $1,000 c*. Trustee Central Trust C o. o f N . Y .
Theso notes aro tho direct obligation of the Sinclair Refining C o. and 

payment o f principal and interest and all other covenants of tho Indenture 
are guaranteed by Sinclair Oil & Refining Corp. by endorsement.

Securitu.__Secured bv 900 now steel tank cars, o f which 750 are o f 8,000-
gallon capacity and 150 are o f 6,000 gallon capacity. Title to this equip
ment Is vested in tho Central Trust Co. o f N . \ trustee, and remains with 
tho trusteo until all or the notos have been paid. I f  any o f this equipment 
is no longer required by the company It may bo sold and released by tho 
trustee under restrictions carefully drawn to protect the noteholders. The 
purchaso prico o f these 900 cars, contracted for in the fall o f 1916, was 
*1,447,000, and the present market value conservatively est. at $3,000,000.

For latest earnings o f Sinclair Oil & Refining Corp. see “ Railway and In
dustrial Section" out to-day. See also map. Compare V. 106, p . 506.

Sloss-Sheffield Steel & Iron Co .— President— Earnings.
J. W . McQueen formerly Vice-President, has been elected President 

tolsuceeed Waddill' Catchings, who, however, remains as a director.
Tho following is pronounced correct: Net earnings for tho 13 months

ended Dec. 31 1917, after all charges, including depreciation and excess 
profits and incomo taxes, were $2 ,2 l 6 ,3 .i3 . compared with $1,990,675 in 
fiscal year ended N ov. 30 1916. January earnings were approximately 
*550,000 not for stock. Tho company has $2,000,000 4 'A%  bonds ma
turing on April 1. The directors nave decided to pay o ff part o f these 
bonds with surplus cash and remainder by moans o f short-term notes.” 
V.|106, p. 60f), 303.

Staples Coal Co.— Bonds Called.—
One hundred ($100,000) bonds dated Mar. 1 1910 have been called for 

payment on Mar. 1 at par and accrued interest, less deductions, if any, 
from interest that may lie required by the laws o f the United States, at 
the com pany’s office in Taunton, M ass.— V. 104, p . 1270.

Sullivan Machinery Co. (of Mass.), Chicago.— Earns.
Cal. Years— 1917. 1910. 1 1917. 1916.

Net earnings____ $2,413,870 $1,313,900 Dividends.............  $384,080 $307,7--
Deprec.,Ac......242,795 300,4341 Balance, surplus.. $980,401 $099,728
Excessprof. taxes. 800,000 ______I
— V. 106, p. 720, 714.

(J. Spencer) Turner Co.— New Officer.—
E. N. Morris has been elected Secretary of the com pany.— V, 106, p .404.

Transue & William s Steel Forgings Corp.— Earnings.—
. . .  — \T/>t V'.nrns

1914..
1911..

Sales. Net Earns.
.........$1,982,223 $194,156

........... 661,112 94,199
Cal. Years— Sales. Net Earns.

1917.................... $6,749,722 SI,213.394
1916___________  0,149,690 1,287,572
1915..................... 3,841,322 671,252
— V. 104, p. 2656.

U nion Light, H eat & Power Co. (Covington, K y .)—
Offering of Two-Year Notes—  The offering, at 9 6 %  and m t., 
of this company’s issue of 81,560,900 Two-year 6%  First 
M tge. Lion sold notes was advertised in last week s Ciironi- 
cle” by A . B . Leach & Co., The Fifth-Third National Bank 
of Cincinnati, and Field, Richards & Co. The bankers report.

Tho honds are dated Feb. 15 1918, duo Feb. 15 1920. Denom. $100, 
$500 $1 000 ' Int F & A. 15 at Central Trust Co. (the trustee) . Cincin
nati nr -it the Bankers Trust C o.. N. Y. The company agrees to reimburse 
?ho noteholder sS far as may be lawful for the:
to tho extent of 2% . Callable on any interest date all ^  “ Y
days notice, at 100 and int. to and incl. Feb. 15 1919. and thereaiter at
^^Pronertu —  This company does the ontire gas, electric light and power 
business of Covington, Newport and other Kentucky co m m u rt^  
to Cincinnati under franchises mostly unlimited time, rho el^tric
lighting and power business is done in 14 municipalities, gas with loO miles 
of mains, In 7. and water In 3. Tota populationi servedwith gas and 
electric service, about 125,000. Natural gas is purchased from the> Collum 
bia Gas & Electric Co. The electric generating station at Newport is

Fimt mortgage 4% bonds, due May 11918------------ 000,000 1 ’EOo'oOO

Traction Co., which is leased to Columbia Gas A Electric Co.
Securitu —This issue will be on May 1 1918 secured by 5,flrsA,m0!^E™? lien on all property owned or hereafter acquired, by extending the present 

first mortgagc’for two years from May 1 1918 and depositing the same, with 
a like amount of bonds issued under the mortgage, with the trusteo. No 
other bonds can be issued under the present First Mortgage

Valuation.— Appraised valuation of physical property Nov. 1 1915, after 
deducting depreciation, $2,406,000. Present valuation, due to additions 
and advances in prices is over $3,000,000. , .  of p incjn-Guarantu—L°ase.— Columbia Gas & Electric Co. in its lease ot cincin 
nati NewDort & Covington Light & Traction Co. guarantees to the lessor 
tho payment of the interest and principal of the First ^ rt. S p hbondTho tiio Union Lt Ht. & Pow. Col and of these notes secured thereby. m e 
Columbia Co.'s net surplus for the calendar year 1917, after paying all 
fixed charges, including taxes, was $2,934,485 (V. 106, p. 717).

Earnings for Calendar Years—  1917. 1910- *031 804
gSTOKTSSs...............................$303:974
N Company’s tota'l annual interest charges, including ^m oaV o V Toe* retirement of First Mtge. 4s May 1, be only $109,654. Comparo V. 1UO.
p. 720. #

United Gas Improvement Co.— Note Offering.—
Drexel & Co. offered last week for subscription *7,500.000 UnitedI Ga 

Improvement Co. One-Year Gold Coupon 6% unsecured not • ! ; 0
notes were dated Feb. 1 1918, maturing.Inone year ^om date, and wer» Q/ii/i if whpn and as issued, on a 7% basis, or 09.05 for trio iirso . 
with the privilege, by the company, of extendim  these notes .f ®r these 
tional year, on a 7M % basis. The books closed for subscription on those 
notes Friday, Feb. 8, 11 a. m. Compare V. 106, p. 120, 613. __

United States Steel C o rp —  Sub. Co. Stock Increase —
See National Tube Co. above.— V. 106, p. 507, 493.
U nited Verde Extension Mining Co .— Earnings —

1917. 1910.
Cal. Years  1917. 1910. Dividends . . ........ $1,680,000x$2,3C2,500

Total income___ $14,755,114 $9,981,072 Adjust, for deple n nt7 SAl
T.’ vr>nn«o« taxes ot ore body...................—
E freight,’ A c -A ..! 4,086,267 2,542.555 Balance, surpius. $6,576,117 |3,527.770 
Res've for dcple'n, Total surplus...$10,444,529 $3,868,412

dcprecla’n ,A c.. 2,412,730 500,417
* Deducted by company from porfit and loss surplus, x Includes in 

1916 $1,312,500 dividends paid respectively Feb. 1 and May 1 1)17 out 
of 1916 earnings. . .The directors have not attempted to estimate acCTU^ U. a incorne and 
excess profit taxes. These taxes, when fixed, will be deducted from »ne 
surplus account.— V. 105. p. 2462.

(James) Vernor Co., D etroit.— Offering of 6 % %  Bonds. 
— Watling, Lerchen & Co., Dotroit, are offering at par arid 
interest, yielding 6% , 8250,000 First Alt go. 9/^ %  bonds 
dated Feb. 1 1918, due serially, 825,000 N ov. 1 1919 to 
1928, inclusive. Denom. 81,000, 8500, 8100 c . on
any int. date at 102%  and int. upon 80 days’ notice, bocu- 
rity Trust Co., Detroit, trustee. A  circular s h o w s :_______

Security— A. first and closed mortgage on the property In Detroit, ap
praised at $746,654, rental income from which is more than sufficient to 
meet both principal and interest requirements.

Business.—The company was established In 1866 In 
drug business. Since 1897 the drug business has been discontinued. 1 he 
company manufactures ginger ale and ginger ale extract. Incorporated
in Michigan In 1915. J . _ , „.Record of Sales Since 1897.

s'oTob j s w i i E a y  a
W ages .— Special Wage Scale for Alabama Coal Mines.

See page 662 In last week’s “ Chronicle.” — V. 105, p. 2462.

W ar Regulations .— Foreign Trade Subject to License.—  
Coal Litigation.—

Seo general news in last week’s issuo.— V. 106. p. 404, 304.
W ayland Oil & Gas Co.— Earnings.—

Cal. Year—  1917. 1916.
Depreciation_________ $91,721 $63,027
Preferred dlvs________ 24,000 • 18,000
Common dividends—  120,000 ---------
Balance, surplus____ $47,335 S173.703

Cal. Year—  1917. 1916
Gross earnings_______ $101,437 $411,005
Net earnings...............S342.9S1 $314,002
Interest, taxes, Ac__ Vt59.924 Vflt58,671
— V. 105, p. 2010. ogflMMmSM , - ______________________
j® Youngstow n (O .)’ Sheet & Tube Co.— Earnings.—

Press reports state tho following: “ The gross business for tho calendar 
year 1917 was $89,313,064; gross earnings, $33.168.122;andnet earnings, 
$30 554 313. Tho total surplus Dec. 31 1917 was $55,897,274. V. lUo, 
p. 714, 304.S _ _ _ ______________________
P' Zellerback£ Paper Co.— Offering of Preferred Stock.—  
Blyth, Witter & Co., San Fraifcisco and Los Angeles, are 
offering at a price to yield 8% % , SI,000,000 7 %  cumulative 
pref. (a. & d.) stock of this long established enterprise, one 
of tho largest west of Chicago dealing in paper and paper 
products. Divs. Q .-F . Par, 8100. __

The stock Ls redeemable at 105 and divs. in scries of $100,000 each, A to J. 
respectively, on Feb. 1 1919 to 1929, incl. Exempt from personal property 
tax In Calif. No additional stock having P^or or equal rights can be 
authorized during tho life of this Issue. No dividends on the *3,000,000 
outstanding common stock ($5,000,000 authorized) if any pref. dividend 
ls in arrears. Further particulars should appear another week.
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___________ fEkpxrrts anil p̂rrjcmujmts,,
THE LEHIGH COAL AND NAVIGATION COMPANY

N IN E T Y -S E V E N T H  A N N U A L  REPORT— FOR TH E FISCAL Y E A R  E N D E D  D E C . 31 1917.

Philadelphia, P a ., Feb. 11 1918.
To the Stockholders o f the Lehigh Coal & N avigation C om pany: 

Tho Board of Managers respectfully submits the Ninety- 
seventh Annual Report of the business of your Company 
for the fiscal year ended Dec. 31 1917:
^ INCOME ACCOUNT.
Gross E xposes! 111111Z Z Z Z Z Z ZZ ZZZ Z ZZ Z Z Z Z Zl 13 Z321,n2'99$21 '8411894 40
Depletion........................................................... 500,498 86
Depreciation.............- ........................................ 1,084,632 89
Other Reserves................................................. 902,800 95

15.809,045 69
S6 032 848 71General Administrative Expenses___________  $190,353 56 ’

Taxes _______________________________________  1,283 841 02
Funded Debt and Other Interest_______ ZZ. 1 il86,951 71
Amortization o f Debt Discount and Expenso. 9,302 36

2,670,448 65

The Collateral Trust Gold Bonds of 1910 outstanding 
on December 31 1916, amounting to $829,000 par value, 
were retired during the year, whereupon the collateral pledged 
therefor with the trustee was restored to tho treasury of 
your Company, and the deed of trust to The Guarantee 
Trust & Safe Deposit Company, Trustee, canceled.

The total amount of funded debt outstanding in the hands 
of the public at the close of the year was $26,674,000, a 
reduction of $306,000 during the year.

A  detailed statement of the funded debt of your Company 
appears on a subsequent page.

TAXES.
laxos to the amount of $1,283,841 02 were charged 

against income for the year 1917, an increase of $570,812 84 
as compared with 1916.

Net Income for Fiscal Year carried to Profit and Loss__ $3,362,400 06
CAPITAL STOCK.

By resolution of your Board of Managers, adopted at a 
stated meeting held on Oct. 24 1917, the authorized capital 
stock of your Company was increased from 531,753 shares, 
or $26,587,650 par value, to 584,868 shares, or $29,243,400  
par value. Stockholders were given the privilege of sub
scribing at par ($50 00 per share) for the additional capital 
stock authorized, to the amount of 10 per cent of thoir re
spective holdings as registered on the books of your Com
pany at 3 o’clock p. m ., Oct. 31 1917. Under this authoriza
tion, subscriptions for 52,146 shares were received, and 
payments made thereon in accordance with the terms of the 
allotment as recited in the circular addrosses to the stock
holders under date of Oct. 24 1917.

Your Board decided to authorize the issuance and sale of 
this additional capital stock as a means of providing ample 
cash resources to enable your Company to finance the de
velopments necessary to increase its output of anthracite 
and enlarge tho facilities of its mines and other properties. 
Believing it to be the duty of your Company to assist to tho 
limit of its ability the Federal Government in financing the 
Country’s war requirements, it authorized the purchase of 
$3,000,000 Second Liberty Loan Bonds. The cash received 
from the sale of the additional capital stock was designed to 
recoup tho treasury of your Company and thus enable it, 
during the probable period of tho war, to provide for enlarg
ing its miningandotheroperationsandfacilities.asaforesaid.

Dividends aggregating 8 per cent ($4 00 per share), 
amounting to $2,124,636, were declared and paid during 
the year.

FUNDED DEBT.
Bonds issued under the Funding and Improvement Mort

gage of 1898 to the amount of $14,000 par value were pur
chased and canceled during the year under the provisions 
of the sinking fund, the sum of $14,278 54, or five cents per 
gross ton of coal mined from the lands west of tho Littlo 
Schuylkill River during the year 1916, having been paid to 
the trustee and added to the balance remaining in the fund 
from provious payments. Tho bonds thus retired were 
Series A  Nos. 1685 and 1755, and Series B Nos. 4136 to 
4147, both inclusive. On December 31 1917 the bonds of 
the Funding and Improvement Mortgage outstanding in 
the hands of the public amounted to $3,968,000.

Consolidated Mortgage Sinking Fund Gold Bonds, Series
A , to the amount of $106,000 par value, were purchased and 
canceled during the year under the provisions of tho sinking 
fund of the Consolidated Sinking Fund Mortgage of 1914 
into which your Company paid $108,828 79. As provided 
in the mortgage, this payment was based on tho rate of five 
cents per gross ton of coal of pea and larger sizes mined and 
shipped from the mortgaged premises during 1916, less so 
much of the sinking fund payment under tho Funding and 
Improvement Mortgage as applied to coal shipped during the 
same year from properties subject to both mortgages.

In addition to thd above, there were redeemed and can
celed, in accordance with the provisions of tho Consoli
dated Sinking Fund Mortgage of 1914, $11,000 par value of 
Series A bonds issued under said mortgage, tho funds therefor 
being provided by the redemption, under the sinking fund 
provisions, of $11,000 of The Panther Valley Water Company 
General Mortgage Sinking Fund 6 %  Gold Bonds, pledged 
under the Consolidated Sinking Fund Mortgage.

There were issued and sold during the year $754,000 par 
value of Consolidated Mortgage Sinking Fund Gold Bonds, 
Series A , so that, after deducting the retirements set forth 
above, the amount of this series outstanding in the hands 
of the public at tho end of tho year was $15,315,000.

Consolidated Mortgago Sinking Fund Gold Bonds, Series
B , amounting to $3,390,000 par valuo, were certified by the 
trustee and taken into the treasury of your Company during 
the year on account of improvements and additions made to 
your Company’s property during tho years 1914, 1915 and 
1916, and the purchase of 27,100 shares of tho capital stock 
of the Lehigh & New England Railroad Company, which 
stock was deposited with the trustee under tho mortgage.

COAL.
The production of coal by your Company and its tenants 

during the past two years (stated in gross tons) was as 
follows:

1917. 1916.
Mined by Company________________________________ 4 129 116 3 5 / 9 *4*32
Recovered from culm banks by Company__________  ’913,311 ' 302!734

Recovered from culm banks by Lessees of CompanyZ Z
Total produced by Lessees of Company 

Less fuel coal_________________________ZZZZZ!

Commercial coal produced by Lessees of Company

Total mined by Company and its Lessees.....................
lotal recovered from culm banks by Company and its

Less totai fuel coal.

.5,042,427 3,822,166

. 429,071 391,538

.4,613,356 3,430,628

. 323,695 263,862

. 803 1,401

. 324,498 265,263

. 39,430 41,442

. 285,068 223.821

.4,452,811 3,783,294

. 914,114 304,135
5,366,925 4,087,429
. 468,501 432,980

Total commercial coal produced by Company and
its Lessees........................................................ ............4.898,424 3.654.449

The following statement shows the time worked and the 
commercial coal produced by each of tho breakers of your 
Company in 1917, as compared with 1916:

Breakers.

1917. 1916.

Working
Time.

Hours.

Commerc'l Production.
Working

Time.
Hours.

Commerc'l Production.
For

Year.
Tons.

Per
Hour
Tons.

For
Year.
Tons.

Per
Hour.
Tons.

Nesquehonlny
Lansford___
Coaldalo___
Greenwood . .

2,372
2,335342
2,353 34
2,19931
2,280?i
2,252*4

915,843-07
938,392-16
889,486-08
421,573-12
512,972-02
402.666-03

386-02
401-16
377-18
191-13
224-18
178-15

2,09234 1,99734 
2,075 
1,978 
2,09534 1,929

200
2,090

765,248-17 
677,267-01 
725,399-11 
393,339-11 
403,775-07 
286,362-01

9,669-19
169,566-01

365-14
339-00
349-12
198-17
192-14
148-09
48-07
81-02

Tamaqua __
Coaldalo 

Washery. .
Hauto Wash

ery _______ 2,39134
1.447J4

315,610-19
216,810-12

131-19
149-16

Ashton Wash
ery _______
Total_____ 17,633 4,613,355-19 2,042-17 14,45734 3,430,628-08 1.723,15
The commercial production for tho year was tho largest 

in tho history of your Company, exceeding that of tho pre
vious year by 1,182,728 tons, an increase of over 34 per cent. 
There was an increaso of 3,175 breaker-hours of working 
time, and an increase of 319 tons in commercial production 
per breaker-hour worked.

This gratifying record was largely due to tho spirit of co
operation which has animated tho mine employees, especially 
since the declaration of war, and your Board of Managers 
desires at this timo to record its appreciation of tho patriotic 
efforts of the employees of your Company to meet the 
demands which tho Nation has mado on tho industry, as 
evidenced by steady working time, absence of strikes, and 
a spirit of helpfulness under abnormal working conditions.

Throughout the year tho mines wero operated steadily at 
a high rate of production, unhampered by strikes of any 
moment or by abnormal weather conditions, with tho ex
ception of extremely cold weather in December. There was 
practically no interruption of the operations of your Com
pany during the yoar on account of lack of railroad cars.

The proportion of prepared sizes (those larger than pea) 
of commercial tonnage, both fresh-mined and from culm 
banks, was 46.37 per cent, as compared with 50.46 per cent 
in 1916; of fresh-mined alone it was 52.38 por cent, as com
pared with 52.50 per cent in 1916. Tho lower percentage of 
prepared sizes in thxy total commercial tonnago was duo to 
the increased production derived from culm banks, as well as 
to the increased tonnage of N o. 4 buckwheat marketed from 
the fresh-mined product. Tho increased production of 
steam sizes has been of great assistance in meoting the mar
ket requirements for theso sizos, which havo been insistent 
throughout tho year from manufacturers and war industries 
for power purposes as well as from tho larger cities for heating
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purposes, duo largely to the extraordinary demands for 
bituminous coal in excess of production.

Of the gross production of your Company for the year, 
there was used for fuel 'for power and other purposes, m  
connection with its mining operations, a total of 42J.U71 
tons, or 8.51 per cent, as compared with 391,538 tons, or 
10.24 per cent, of the gross production in the preceding year. 
The decrease in tho ratio of fuel production to gross produc
tion was due partly to the more extended substitution or 
purchased electrical power for steam power and the greater 
efficiency of the steam plants retained in operation, ana 
partly to tho smaller amount of “ overhead consumption 
on account of steady operation and increased production
per breaker-hour. , , , ,,

Although the agreement between the operators and the 
mino wrokers of the anthracite region, entered into on 
M ay 5 1916, was by its terms to continue in effect until 
March 31 1920, conditions arising out of the war, with the 
resulting increase in the cost of living, led the mine workers 
to request that tho rates of compensation provided in that 
agreement be increased. _Accordingly, a supplemental 
agreement was made on April 25 1917, effective M ay 1 917, 
under which further advances in the rates of compensation 
were to be paid, over and above the terms and conditions 
of tho agreement of M ay 5 1910, to continue in effect until 
March 31 1918. However, it became necessary, in view of 
tho alarming shrinkage in the supply of labor as well as on 
account of the increased wages paid in the bituminous region 
and in other industries in the vicinity of the anthracite 
region, to execute, on November 17 1917, another supple- 
menta agreement, providing for further advances m the 
wage scale. This agreement was mado contingent upon the 
Fuel Administration authorizing an advance in the selling 
nricos of anthracito sufficient to cover the increased cost of 
Sroduetioi writing out of tho higher, scale of wages. Ef
fective December 1st, the Fuel Administration announced 
such increased prices, and the higher wage rates became
effective on that date. . . . .  . . .Your Company’s property has been maintained in a high <?tato of efficiency, and the improvements and additions made to the mining plant and equipment in recent years have contributed materially to the marked increase in
P rT h e  tremendous increase throughout the Country in the 
demand for labor in war industries, and tho operation of tho 
Federal draft, have combined to create a growing shortage 
in tho supply of labor required for tho operation of tho mines. 
On this account, it has been necessary to supplement the 
dwindling man power by tho introduction of machinery and 
labor-saving devices, as well as economies of all kinds in tho 
methods of operation; and the officers in charge of the Mining 
Department aro to be congratulated on their success in 
increasing tho production in tho face of these difficulties, 
to Approximately 500 men in tho employ of your Company 
enlisted or wore called under the draft for activo service in 
the army, and over 1,000 of the skilled employees left 
during the year to go to munition factories, shipbuilding 
yards and similar plants. These were largely young men, 
who wero employed on ropair work and transportation and 
whoso places were hard to fill. In order to protect the pro
duction of coal which the Country needs, it is of vital im
portance that there bo tho fullest co-operation between the 
Government and the industry, to tho end that the mainte
nance of an adequate supply of labor at the mines shall bo

^ a c c o u n t  of tho shortage of labor, construction and im
provement work, except that absolutely necessary for the 
maintenance of the augmented production, was retarded 
during tho year. Hence slow progress was mado with tho 
development work in connection with- the new shafts at 
Coaldale Rahn, Greenwood and Tamaqua Collieries, men
tioned in previous Annual Reports.

Some progress was mado with the electrification of Nes- 
quohoning Breaker, but it was not completed, owing to 
delay in tho delivery of tho required electrical equipment. 
fc’-A now fireproof storehouse, containing a modern testing 
laboratory, was in process of construction during tho year. 
Tho concentration of mine car ropair work in ono building 
at Lansford, connected by mine gauge track with Nesque- 
honing, Lansford and Coaldalo Collieries, has proven very
advantageous.  ̂ n  *.

Tho now washery referred, to in tlie last Annual lioport, 
and known as Ashton Washery, began operations m  M ay  
and produced during the remainder of tho year 216,811 tons 
of commercial coal. Tho results obtained exceeded those 
expected from this operation when it was planned.

Capital expenditures mado by your Company during the 
year for Additions" and Betterments amounted to 8895,
359 91. The charges for Depletion, Depreciation and Other 
Reserves amounted to 82,447,258 62. Reserve accounts 
wero charged 8406,881 67 to cover abandoned property.

In order that tho production of coal from your Company s 
property may bo further increased to meet the extraordinary 
demands of tho Government and tho public, capital expendi
tures amounting to almost 81,500,000 aro contemplated 
for the year 1918. Among tho improvements authorized 
and proposed to bo covered by these expenditures are tho 
extension of electrification work at Nesquehoning Colliery, 
a now steel breaker at Rahn Colliery, stokers for N o. 6 
boiler house at Lansford Colliery, completion of tho now

shaft at Tamaqua Colliery, and various underground de
velopments. . ,

Stripping operations on an extensive scale were contmuea 
under contract until September 1st, when, on account of the 
contractor being unable satisfactorily to carry on the work 
under the difficult conditions of short labor supply and high 
cost of supplies, your Company terminated the contract, 
purchased such of the contractor’s plant and equipment as 
it could use to advantage, and proceeded to operate the 
strippings under its direct management. .

The expensive operation of stripping the coal basin west 
of the Summit Hill fire barrier was continued throughout 
the year, as a precautionary measure, with a view to pre
venting the possibility of the spread of the Summit IIill fire 
into the main basin. This work will have to be continued 
for several years until all danger of the extension of this fire 
ceases. At the present time, however, owing to the active 
prosecution of silting operations in the neighborhood or this 
fire, there is no cause for alarm. .

W ith the exception of this fire, the operations of your 
Company were free of mine fires, and the areas in which 
serious mine fires occurred in 1914 at Lansford and Coaldale 
Collieries were mined fully during the year without dis
closing any indications of fire.

The successful mining, under present conditions, ot tne 
extremely thick veins underlying your Company’s property, 
lying as they do, on heavy pitches, has been given continual 
study The use of rock gangways and airways, with rock 
chutes back into the Mammoth vein, where the Skidmore 
vein is not close enough to the Mammoth to be used for that 
purpose, has been found most economical in maintenance 
costs. While the first cost of opening the breasts in this 
manner is higher, the recovery is much more complete. _ 

Another problem confronting the Mining Department is 
the disposition of refuse. The valley in which the opera
tions of your Company are located is narrow and has been 
well built up, so that it has become increasingly difficult to 
dispose of the enormous quantities of breaker refuse, amount
ing to about 35 per cent of the output of the mines. The 
solving of this problem involves the expenditure of con
siderable money, but it is being worked out satisfactorily.

There were no serious accidents resulting in any large 
loss of life. The “ Safety First” spirit is increasing in 
strength, and the campaign of education and admonition in 
connection with accident prevention, which is constantly 
being waged, is having a noticeable effect, as is shown by 
the fact that the tons of gross production per life lost m  1917 
were 210,101, as compared with 191,108 in 1916, 157,487 m  
1915, and 103,433 in 1914. In this connection the ex
clusive use of permissible powder has been brought about, 
the use of electric batteries for firing shots has been ex
tended, and the number of electric lamps in use has increased, 
all of which decrease the liability of gas explosions._

A  visiting nurse is employed by your Company, with head
quarters at Lansford. She assists tho surgeons in connection 
with Workmen’s Compensation work, and gives aid and ad
vice to those of your employees who are ill at home, and to
their families. , , .

A  horticulturist or gardening expert was engaged during 
the summer. He encouraged and directed the planting of 
gardens in the communities tributary to your Company s 
operations, and gave advice in person and by means of 
bulletins, thus bringing about extended co-operation with 
the Federal Food Administration through the raising of 
garden vegetables which served as an addition to the food

SUUnder the severe competition for labor, your management 
believes it desirable to improve housing conditions, in order 
to meet the higher standards of the workers. With this end 
in view, your Company proposes to construct during the 
coming year a number of modern houses for the accommoda
tion of its employees. .

The Forestry Department, which your Company has main
tained for a number of years in connection with its Mining 
Department, has been instrumental in preventing and check
ing forest fires on the property of your Company in the vi
cinity of the mines. This department has in hand the re
forestation of the Bear Creek watershed; 5,000 white pine 
and 5,000 Norway spruce trees were planted during the year. 
In addition, there are under cultivation in nursery beds at 
Hauto 20,000 white pine, 5,000 Norway spruce and 5,000  
Scotch pine seedlings, which later will be pkmted on your 
Company’s property. Previous planting on the Bear Creek 
watershed has proved very successful. M any cuttings for 
the improvement of stands of timber were made in 1917 by 
the Forestry Department, and timber was also cut from sites 
to bo used as refuse dumps, stripping areas, and forest fire
prevention lines. , ,

The briquetting plant at Lansford was operated by your 
Company throughout the year. There was sold during the 
year a total of 30,001 tons of the product of this plant.

Alliance Colliery, on the property of the Alliance Coal 
Mining Company, the capital stock of which is owned by 
your Company, has been idle since early in 1913. In view of 
tho fuel shortage, it is deemed desirable to again put this 
colliery in operation. Therefore, the reopening of the mine 
has been started, and a new steel breaker contracted for, 
the breaker formerly there having been torn down. It is the 
intention to use the new breaker to prepare for market the 
culm banks on the property in addition to the fresh-mined
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ooal, and this culm bank material will bo available to in 
crease the output of the breaker during the period of re 
habilitation and development of the underground workings.

The following is a comparative statement of the tonnage 
produced by tenants of the Alliance Coal Mining Company 
under lease, during the years 1917 and 1916:

1917. 1916.
Produced by Lessees o f  Allianco Com pany______________ 259,121 154*950
Less luel consumed by Lessees o f Allianco Com pany____ 17,067 16,030

Commercial coal produced by Lessees of Alliance Com
p l y ......................................... - ........................... - ..........242,054 138,920

CANALS.The Delaware Division Canal was opened for navigation on March 19th and the Lehigh Canal on May 2nd. High water in the Lehigh River prevented earlier opening of the Lehigh Canal and made it necessary to suspend operation for 37 days during June and August. The Lehigh Canal was closed October 30th, much earlier than usual, due to floods, and the Delawaro Division Canal was closed December 8th. There was an aggregate loss of 89 boating days, due to freshets, which is reflected in the decreased tonnage transported.A total of 202,681 gross tons was transported in 1917, a decrease of 65,523 gross tons as compared with the previous year. The tonnage of anthracite from the mines of your Company transported during the year was 91,792 gross tons, 43,485 gross tons less than in 1916.During the latter part of the year a hydraulic dredge was placed in operation by your Company near Treichlor, for the purpose of dredging the river and permanently removing silt and other refuse. This material was pumped into a washery, by means of which 12,972 gross tons of maretablo coal, principally No. 2 and No. 3 buckwheat, were reclaimed during the period the plant was in operation, from September 11th to November 28th.Canal operations show a net loss for tho year of 863,343 46, as compared with a net loss of 838,990 87 for the previous year.There was charged to Operation on account of Depreciation of Plant and Property and Reserve for Workmen’s Compensation, the sum of 814,587 44.
LEHIGH & SUSQUEHANNA RAILROAD AND-BRANCHES.The coal tonnage transported by The Central Railroad Company of New Jersey, under its leases, over tho Lehigh & Susquehanna Railroad and Branches, for the past three years, was as follows:

Frnm 1?1~. 1916. 1915.
'lljFrom, „  . Ions. Tons. Tons.
Wyom ing Region . . . .  ...........- - - - - - - -  -4 ,935.755 4,450.123 4.894,394Upper Lehigh Region, Nescopec Uranch__  356,654 297,611 323 lrv?
Beaver Brook Region, via N. V. R R ---------  907,444 902,243 872 617
Maneh Chunk Region.................................-2,136,924 1,885,037 1,894 843
Schuyikill Region . .................................. 760,644 671,893 548 932L. V. RR. at Packerton__________________  93
L. V. RR. at Allentown____________  338 171 " " "

T o ta l.............................................................. 9,097,852 8,207.078 8,533,888
Distributed as follows:

East o f Mauch Chunk by rail ................... 8,603,964 7,636,302 7,957,691
East of Mauch Chunk by canal----------------- 90,978 136,562 203 800
On line above Mauch Chunk______________ 210,864 281 364 217 ion
To connecting lines above Mauch Chunk.. 192,046 152,850 155,’277

T o ta l..................... - ......................................9,097,852 8,207,078 8,533,888
Compared with 1916.......................................-T .......... Increase SOO^T^n^
Compared with 1915----------------------------------------------Increase 563,964 tons

The gross receipts of The Central Railroad Company of New Jersey accruing upon business transported over the Lehigh & Susquehanna Railroad and Branches, for the past three years, were as follows:
Passenger and mail-------------  $592?348 93 $5(54,863 71 SM utse 62
Freight and express.............. 5,715,945 04 5,440,864 43 4 554 745 28
Anthracite.............................. 4,944,936 99 4,528,343 89 41835[811 60

Total - .............................. $11,253.230 96 $10,534,072 03 $9,895,993 50
The gross receipts of The Central Railroad Company of Now Jersey accruing upon business transported over the Lehigh & Susquehanna Railroad and Branches show an increase of $719,158 93 as compared with 1916, as follows:

Passenger and mail.............................................Incroaso $27,485 22P<4 87**'
Anthracite^ ox*)rcss.............................................Increase 275,080 61 t o l.nnonracue-------------------------------------------------Increaso 416,593 10 9.20

Total- ...............................................................Increase $719,158 93 6.83
GENERAL. ' = = =The past year has been one of vast and rapid changes in the whole economic structure of trade, especially tho operation of coal mines and transportation companies, and the operations of your Company have been no exception. Tho entrance of this country into the European war has caused radical changes in the methods of operating coal mines and railroads to meet the increased burdens that havo been placed upon them by the expansion of war industries, especially along the Eastern seaboard, and the necessity for a more intensive production and distribution of coal.To meet this situation, the Government enlisted the voluntary co-operation of coal operators, through the Council of National Defense, and of the railroads, through the Railroad War Board; but the organizations so formed proved unsatisfactory to the Government, and in August Congress passed the Lever Act, under which tho President of tho United States was given power to control the operation of the mines to such extent as he might deem necessary during the active prosecution of the war. Under the authority of

this Act, fixed prices for coal, both anthracite and bituminous 
were established, and Dr. Harry A. Garfield was placed 
in charge of the industry as Fuel Administrator.

On December 28th the President of tho United States, 
by proclamation, took over the operation of the railroads, 
among them the railroad corporations in which your Com
pany is the owner of stock, and since that date the railroads 
have been operated for the account of and under tho direction 
of the Director-General of Railroads, appointed by the 
President.

As is natural, great confusion has developed from the 
forced changes in the normal economic laws heretofore pre
vailing, which, combined with a winter of unusual severity 
has produced great disturbances in the supply and distribu
tion of coal, but in spite of these disturbances the anthracite 
business has, in a measure, successfully met the abnormal 
demands upon it. The production of anthracite was in
creased nearly 10,000,000 tons over tho production of the 
previous year, an increase of about 14 per cent.

Your Company answered tho Government’s call for finan
cial assistance by subscribing liberally for United States 
treasury Certificates and Liberty Loan Bonds, and at tho 
end of the year it had in its treasury $750,000 of said cer
tificates and $3,687,950 of said bonds, $490,950 of the latter 
being held for account of subscriptions by employees, 
making tho total amount of obligations of tho United States 
Government in your Company’s treasury $4,437,950.

Dividends and interest received upon stocks and bonds 
owned by your Company, as well as the rentals paid by The 
Central Railroad Company of New Jersey, are included in 
Miscellaneous Revenue.

Reference has been made in tho Annual Reports of the 
last several years to the construction and operation by the 
Lehigh Navigation Electric Company of tho electric generat
ing plant at Hauto, Pa. This project was promoted by 
your Company in 1911, after an exhaustive study of the 
power requirements of the region intended to be served, 
"he work of construction was begun in that yoar, and the 

plant was put in operation in 1913, since whon consistent 
progress has been made in the development and expansion 
of the business.

The primary objects of your Company in promoting this 
electric development were (1) to secure an adequate and 
dependable supply of power for the operation of its mines; 
(2) to provide a consistent demand for the smaller sizes of 
anthracite which constitute an important part of your Com
pany’s production. These objects having been attained, 
your Board of Managers deemed it desirable that tho further 
development of the project should be controlled by purely 
electrical interests, particularly as the rapid growth of the 
business required continuous heavy capital expenditures. 
With this end in view, negotiations were commenced early 
in 1917 for the sale of the capital stock of the Lehigh Navi
gation Electric Company owned by your Company, upon 
terms which would repay the investment in tho stock; com
pensate your Company for the time and effort expended 
upon the project; and insure for a long term of years the 
supply of power required by your Company, as woll as a 
permanent market for its smaller sizes of anthracito; your 
Company at the same time retaining a substantial intorest 
in the project. These negotiations culminated in August 
last in the sale and transfer of your Company’s holdings of 
Lehigh Navigation Electric Company stock to tho Lehigh 
Power Securities Corporation, for a consideration of $1,500,000  
in cash and 61,000 shares (without par value) of the latter 
corporation’s stock.

Agreements protecting tho varied interests of your Com
pany have been executed, and your Board of Managers is 
convinced that the transaction will prove of lasting bonefit 
to your Company as well as to tho communities served by 
the electric company. The Lehigh Powor Securities Cor
poration also purchased a substantial majority of tho com
mon and preferred stocks of the Lehigh Valley Transit Com
pany and of the Northern Central Company, thus securing 
a strong position in the eastern Pennsylvania public utility 
field.

First Mortgage Bonds (Series A) of the Lehigh Navigation 
Electric Company to the amount of $3,000,000 par value, 
owned by your Company, are retained, samo being pledged 
under its Collateral Trust Gold Power Loan, which matures 
m 1921. An option to purchase these bonds at par and in
terest was given to the Lehigh Powor Securities Corporation, 
and by agreement with that corporation, your Company is 
indemnified against loss by reason of its guaranty of the 
interest on $992,000 par valuo First Mortgage Bonds (Ser
ies B) now outstanding. Furthermore, by agreement with 
the mortgagor, the issue of additional bonds under tho First 
Mortgage is prohibited, except with tho consent and ap
proval of your Company.

On account of its large stock ownership in tho Lehigh 
Power Securities Corporation, your Company is represented 
in the management of that corporation.

The proceedings heretofore instituted by the United States 
against your Company on account of tho receipt by it of 
certain sums paid by The Central Railroad Company of 
Now Jersey, lessee, as additional rental in satisfaction of the 
tenth covenant of the agreement of March 31 1871, whereby 
your Company leased its Lehigh & Susquehanna Railroad 
and Branches to the Central Company, referred to in tho 
last Annual Report, are still pending, the Circuit Court of
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Appeals for the Third Circuit having certified certain ques
tions in connection therewith to the Supremo Court of the
United States. „ . _ — , . , ,,

The appeal in the suit of the United States against the 
Reading Company and others (including your Company) 
for the purpose of preventing the defendants from continuing 
alleged violations of the Anti-Trust Act of 1890 and the Com
modities Clause of the Inter-State Commerce Act, referred 
to in the last Annual Report, was re-argued in November 
1917, and is still pending in the Supreme Court ot the
United States. , , . o r . . . .

During the year your Company distributed Sl4,oo4 44 in
pensions to deserving employees. . .

The total amount charged to Operation during the year 
on account of Workmen’s Compensation, under the I onn- 
sylvania Workmen’s Compensation Act of 191o, was 82U; >,- 
960 90. The balance in the Workmen s Compensation 
Insurance Fund at the end of the year was 8207,081 44.

The leasehold interest in the Cranberry Colliery near 
Hazleton, which your Company acquired from A . 1 ardce & 
Company, as reported in the last Annual Report, was as
signed and transferred on M ay 23 1917 to the Cranberry 
Creek Coal Company, the capital stock of which is owned 
by your Company. The commercial production from the 
Cranberry leasehold during 1917 was •j47,2(50 tons.

As shown in the Statement of Profit and Loss Account, 
the surplus from income at the close of the year was So,238,- 
269 77, a gain of SI,786,178 35 over the balance carried

l ° Y w r  C o m p ly ‘b a r t e r e d  in 1822 and has held the bulk of its coal lands since that date. Therefore, the value of the coal property, as heretofore carried on your Company’s books, does not represent its present worth. In order that the books of your Company may more nearly show the proper value of its coal property,and the capital employed in its coal business, an appraisal, as of March 1

1913, was made by a competent and disinterested engineer, 
which was confirmed by the engineers of your Company. 
The value so ascertained was approved by your Board of 
Managers, and in accordance with its direction, the neces
sary entries have been made upon the books, in conformity 
with established accounting practice, as will be seen by 
reference to the balance sheet presented in this Report, 
whore the increase in value is shown under the heading 
“ Profit and Loss Surplus:— Unrealized Surplus through 
Appraisal of Assets.” A  depletion reserve, based upon the 
value so ascertained, has been established.

Your Company suffered the loss of one of the most valued 
members of its Board of Managers through the death on 
December 8 1917 of M r. Richard Y . Cook, who was a mem
ber of the Board and of the Executive Committee from 190o 
to the time of his decease. At a meeting held December 26 
1917 your Board of Managers adopted the following minute:

“ The Board of Managers of The Lehigh Coal & Navigation Company, 
with deep sorrow and regret, hereby records the death of Mr. Richard i . 
Cook, who, since January 9, 1005, has been a member of the Board and 
from time to time has served upon one or more of its important committees.

“ Air. Cook’s help and counsel ir the administration of its affairs were 
extremely valuable to the Company, which has suffered a great loss in nis 
death while still possessed of full mental vigor.“ Resolved,, That the foregoing minute be recorded upon the minutes or 
this Hoard, and that the sympathy of every member of the Hoard ne ex
tended to his family.”

At a meeting of the Board of Managers held December 26 
1917 M r. James F. Sullivan was unanimously elected?a 
member of the Board to fill the vacancy created byj.the 
death of M r. Cook.

Effective January 1 1918, M r. Theodore P. Scott was ap
pointed an Assistant Treasurer of your Company.

The Board of Managers takes pleasure in again acknowl
edging its appreciation of the faithful and efficient service 
rendered by your Company’s officers and employees.

By order of the Board of Managers.
S. D . W A R R IN E R , President.

COMPARATIVE INCOME ACCOUNT FOB YEARS 1917 AND 1916.
Increase (+ )

From—  1917. 1916. or Decrease {— ).

S18.012.7S9 54 314,068,470 65 +33,944,288 89
................... 312,987.69816 311.635,199 89 +31,352,498 57Expenses........................* 333.282 62 353,838 57 —20,555 95

4 18 :6 2 3 9 4  ----------------  + 430 ,0 2394

aDd 1.966.634 68 969,396 70 +997,237 98
"315,768,239 70 $12,958,435 16 +32,809,804 54 

Net Revenue_______ 82,244,5H)_84
Canals—' n o  ................... S161.476 45 3164,338 69 —$2,862 24Revenue. ______________

Expenses______________ $210,232 47
Depreciation and Other gg7 44

Keserve?-

3187,026 36 
16,303 20

+$23,206 11 
— $1,715 76

3224,819 91 
Net Loss____________—,=JS63j343_46«

Miscellaneous—
Revonuo—  ,Lehigh & Susquehanna

fg J .S i f* ' *2.270.374 12
i i i v X S m V s 970.703 21
All other sources----- - 426,521 08_

.S203.32!) 56
" s.is.o'jo aY

2,270.183 70 
961,141 90 
831.168 92*

i S3 I . nil) 35 
‘+$24,362 59

+  3190 42 
+  9,621 31 

-404,647 84

r0n‘rivnn!fnf!llanC?^- $3,667,658 41 $4,062,494 52 — $394,836 11
_____ "o' ' ----- $123,182 06 3629,645 78* —$506,463 72Exponses......................... °  3,455 25 22,984 86* — 19,529 61Taxes
Depletion---------- - - - - - -Depreciation and Other 

Reserves-------------------

19,874 92 
6,211 72

+  19,874 92 
23,782 3029,994 02*

~$ 152 ,7231)5 $682,624 66
Not Revenue_______IjS3.514.934 46"  $'3.379.869 8<3

T°Gros7 Revenue..............321.841,894 40 $18,295,303 86 +$3.546.590 54
Gross Expenses....$13,q4a'737 87 312’376 823 43Taxes—Operating.........  336,737 87 37b,823 43
Depletion_____________  500,498 8b ----------------
Depreciation and Other .  .no qa i ni r tioa noReserves....................... 1.987,433 84 _ 1.015,693 92

+  $869,240 96 
—40,085 56 

+500,498 86
+971,739 92

’'316,140,783 56 $13,844.389 38 +32,301,394 18
Net Rovenuo.............I $5 .696,110 84 $4,450,914 48 +31.245,196 36

General Exponsos and Fixed 
Charges— . .

General Administrative or„ —Expenses..................... $190,353 56
Taxes— General----------- inInterest on Funded Debt 1,186,882 46
Other Interest--------------  69 25
Amortization of Debt

Discount and Expense 9,302 3b

$134,880 04 
336,204 75 

1,181.758 18 
78 00

9,645 72

+355.473 52 
+610.898 40 

+  5,124 28 
—8 75

—343 36
$2,333,710 78 $1,662,566 69 +3671.144 09

Not Incomo Fiscal Year
Loss*—- — - — $3,362,400 06 $2,788,347 79 +$574,052 27
* Includes Operation of Cranberry Leasehold.

PROFIT AND LOSS ACCOUNT— SURPLUS FROM INCOME FOR 
THE YEAR ENDED DECEMBER 31 1917.

Dr. Cr.
Balance, January 1 1917- —------V ' i T i m v '  S3,452,091 42Net Incomo for year ended December 31 1917. 3,362,400 06
Sundry Accounts Adjusted__________________
Dividends—

Feb. 28 1917. $1 00 per share on
531.159 shares________________ $531,159 00

May 31 1917 , $1 00 per sliaro on531.159 shares.............................. 531.159 00
Aug. 31 1917, $1 00 per share on531.159 shares.............................  631.159 00
Nov. 30 1917, $1 00 per share on531.159 shares..............................  531.159 00

Total Dividends year 1917, aggregating
eight (8) per cent____________________ $2,124,636 00

Balance, Surplus from Income, Dec. 31 1917.. 5,238,269 77

548,414 29

$7,362,905 77 $7,362,905 77

Balance brought forward, January 1 1918--------------------------$5,238,269 77

G E N E R A L  BALAN CE SH EET D E C E M B E R  31 1917.
ASSETS. *

Coal Lands, Mining and Marketing Property..............- .......... $29,964 755 02
Canal Property—  „ „ Q . — R_

Physical Property....................- - - - - - - - - - -  $2,338,150 b /
Securities Pledged---------------- $1,047,910 71
Securities Unpledged------------ 651 57 l  048 562 28

------I-----------------  3,386,712 95
Real Estate............................... .......... ..................... .......................... 1.116,435 26
Railroad Property and Securities—

Physcial Property.................. st aw vvV tV S q 6,05,i’ jWjSecurities Pledged..................*12,211,772 88
Securities Unpledged---------- 2,515,693 9J g7

------------ 1-------- - 30.781,033117
Advances to Affiliated C om pan ies.................... ................. .. 1,239,449 75

jligations o f the United States Government—
Investm ent....... .............- .................................. 33,947,000 UU
Held for Sale to Employees........................... -  490,950 00 950’ 00

Working Assets—
Cash_____________________________________ 35
Customers’ Accounts------------------------------- 1
Sundry Debtors-------------------------------------
Coal Stock______________________________  .
Materials and Supplies--------1
Accrued Interest and Dividends Receivable

Workmen’s Compensation Insurance Fund-------
Suspended Debit Accounts-------------------------------

374,614 36 
678,370 84 
708,071 43 
235,488 96 
,223,728 73 

32,206 38 i,252
267
992

,480 70 
,681f44 
,287 73

LIABILITIES.
Funded Debt______________________________ 332

Less Treasury Bonds—Pledged._________________$1,000,000 00
Unpledged_______________ 4,730,000 00

$81,438,786 02

,404,000 00

5,730,000 00
326.674.000100

Working Liabilities—
Audited Vouchers and Payrolls----------------$1
Sundry Creditors.
Accrued Taxes-------------------- — —-------------  1
Matured Interest on Funded Debt-----------
Accrued Interest on Funded Debt------------
Matured and Accrued Rents-------------------
Dividends Unclaimed-------------------------------

Suspended Credit Accounts-----------------------------
Reserve Accounts— . „  . _  —Depletion, Depreciation and Other Reserves 36

Reserve for Workmen's Compensation------
Capital Stock and Surplus—

Capital Stock— ___ . nnn —Issued_____________________ 328.140,900 00
Less Treasury Stock------------ 29,700 00

$28,111,200 00
Receipts Outstanding for

Instalments P aid__________  625,370 00
Profit and Loss Surplus—

Unrealized Surplus through . .Appraisal of Assets--------- 311.100,150 94
Surplus from Income________  5,238,2b9 77

034,051 03 
22,293 43 

255,150 57 
440,517 50 
40,488 75 
4,012 07 
9,178 66— 2.805

529
,69210167H75

,086,750 11 ........
267.681 44—6,354,431155

$28,736,570 00

16,338,420 71 45,074,990 71
$81,438,786 02

LYBRAND, ROSS BROS. & MONTGOMERY,
Certified Public Accountants,

Morris Building, Philadelphia.
6th February 1918.

M r. S. D. Warriner, President The Lehigh Coal & Navigation Co.,

Dear W*o report that we have audited the accounts of
TH E LEH IGH  COAL & N AV IG A TIO N  CO. „ nf,Tthn 

for the vear 1917 including the verification of all cash balances and;the 
examination of 1SciiritiSowned and in the custodyo t t h e  T w M W j n d  
have also received confirmations of the securities owned and pledged a~. 
collateral under the several loans, and do hereby certify that the accompany
ingB alan™ SheetIs of 31st December 191*. the Comparative Income 
Account for the vears 1917 and 1916, the summary of the I rorit and Loss 
Account for 1917, the Statement of Funded Debt and S ch ^ jlo  of Securi
ties Owned as of 31st December 1917, are in accordance with the.booksfof 
account and are correct. Very truly yours,

LYBRAND, ROSS BROS. & MONTGOMERY.
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The ©mammial Times,
COMMERCIAL EPITOME.

. _ Thursday Night, February 21 1918.
With milclor weather, more cars and a larger coal supply 

trade has improved. Even in New England', where coalless 
Mondays continued aftor they had been dropped elsewhere 
east of the Mississippi, they have now been discontinued. 
It is said that 100,000 cars are being accumulated in the 
Middle West for the purpose of moving the corn crop. 
Railroad congestion has improved recently some 4 5 % . 
The steel trade is in better shape. Whereas two weeks ago 
it was working at about 50 %  of its capacity it is now oper
ating at the rate of about 8 0 % . Retail trade has been 
helped by milder weather, although within the last 24 hours 
there has been a drop in the temperature here of noarly 
50 degrees to 9 degrees above zero, and it seems likely to 
continue cold for a day or two. Still it is hoped and believed 
that the worst of the wintor is over, after the coldest De
cember and January on record, and some very low temper
atures in the present month. The threatened vast strike 
in the ^shipbuilding yards has been averted. Also, more 
than 250,000 men have been enrolled for shipyard work. 
The number sought, it appears, will be much exceeded. 
The supply of ocean tonnage will increase from month to 
month from now on during the war. The Government is 
making stronuous efforts to increase the food crops through
out tho country, not excepting the South, and the Senate 
Committee on Agriculture has reported a bill guaranteeing 
the farmer 82 50 per bushel for his next crop of wheat. 
This will naturally tend to raise the prices of corn, oats and 
other grain and of itself is expected to stimulate tho planting 
of these cereals also to tho end that tho United States may 
not only feed itself, but have a large surplus for the uso of 
the_Allies. Speculation is at a low ebb in this country, and 
it is not being encouraged. It has been automatically 
checked in cotton for many months past by the high margins 
required and the frequent and violent fluctuations of prices. 
It is being discouraged in the grain trade. Commission 
houses in tin t branch of business have recoived intimations 
that it is inadvisable to give advice as to when to buy. Now  
the New York Coffee Exchange Board of Managers has 
taken similar action. Supplies of raw sugar hero are in
creasing and refined sugar is expected to be more plentiful 
before long. A  plan for financing tho 1917-18 Cuban sugar 
crop, involving perhaps 8100,000,000, has been consum
mated. Cotton has advanced sharply during tho week, 
partly owing to a keen demand from tho mills and the firm
ness of prices at the South. Coalless Mondays having been 
abandoned in New England it is supposed that tho consump
tion of cotton by the great mills thero will be considerably 
increased. Wholesale and jobbing trade in general mer
chandise is better. At the same time, however, thero is a 
general scarcity of commodities. But deliveries are more 
readily effected. Heavy rains and milder temperatures havo 
removed the ice from the harbors of tho Eastern seaboard. 
Tho California drought has been broken. The grain crops 
look well. As regards tho trade of the country, however, 
it is, in many cases, still largely monopolized by tho Govern
ment. Lumber is in brisk demand and tho Govornmont has 
formulated rules for tho moving of solid train loads from 
the Pacific Northwest to Eastern points. Flour is more 
plentiful here, although in somo parts of tho country it is 
scarce as the mills are operating at a reduced capacity. 
Various substitutes are being used for wheat flour and they 
are steadily rising in price. Farm implements are in sharp 
demand. That looks as though the country was proparing 
for big crops. Collections are in the main good, but at tho 
same time there is still a noticeable restriction of credits. 
Tho banks are keeping a firm grip on the situation. Of 
course, this all makes for conservatism and general safety.

LA R D  higher; primo Western, 26.75@ 26.85c.; rofinod to 
tho Continent, 27.45c.; South America, 27.80c.; Brazil, 
28.80c. F utures advanced in response to a sharp rise in 
hogs. But at tho higher prices thero was considerable 
realizing. The Government recently announced that far
mers were entitled to 815 50 for their hogs. Chicago 
expects heavy buying of provisions by tho Govornmont 
before long. Stocks at Chicago have not recently increased 
much. On Thursday prices advanced. They are higher 
for the week.
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO 
, ,  , ,, . Sat. M on. Tues. Wed. Thurs. Fri. '
May delivery------ cts.26.10 20.05 26.20 26.47 26.97 Holt-
July delivery........ ---26.20 26.25 26.35 26.35 27.25 day.

PO RK higher; mess, 852; clear, 850@ 855. Beef products 
steady; mess, S31@832; extra India mess, 852@ 854. Cut 
meats higher; pickled hams, 10 to 20 lbs., 25 H e.; pickled 
bellies, 30c. On Thursday M ay pork closed at 850 55, which 
is a rise of nearly 83 for tho week. Buttor, creamery, 
51 H @ o 2c . Cheese, flats, hold, colored, specials, 26 H @  
26H e. Eggs, fresh, 63H c-
W C O FFEE higher; N o. 7 Rio, 8 Ho*; N o. 4 Santos, 10H c.; 
fair to good Cucuta, 11 H @ 1 2 H c - Futures have been rather 
firmer on covering of shorts and trade buying, offsetting a 
rather bearish statistical situation. Tho Brazilian Govern
ment, however, has taken 270,000 gags of Santos. None 
tho less, the total stock of Santos is about 1,400,000 bags 
larger than a year ago. Trading here has been light, pond

ing further developments. Tho now import regulations are 
not expected to apply to coffee brought by sailing and 
auxiliary vessels. The idea of many is that in one way or 
another the United States will secure an ample supply. 
Brazilian markets have latterly declined. The actual 
American consumption of all kinds of coffeo for the last three 
and a half years is stated at 8,010,470 bags for 1914-15, 
8,834,460 in 1915-16 and 9,046,320 in 1916-17, and for the 
six months from July 1 to December at 4,158,013 bags. 
Thursday prices closed 3 to 6 points higher. There is a 
slight not advance for the week. The Board of Managers 
of the Coffee Exchange hero has adopted a resolution placing 
restrictions on the writing of market letters, tending to 
increase speculation.
M arch.. cts_7.89@7.90 Ju ly ----- cts.8.25@8.27 October . cts.8.45@8.46
April-----------8 01 C$8.02 August--------8.33@8.34 November _.8.50@8.51
M a y ----------- 8.13®8.15 September __8.40@8.41 December.._8.54($8.55
Juno-----------8.19@8.21 Jnnuuary__ 8.61 @8.62

SUGAR steady; centrifugal, 96-degrees test, 6.005c.; 
granulated, 7.45c. Nothing striking has taken place. 
Refineries are only moderately supplied by imports of raw. 
The Government requirements take the bulk of the present 
output of refined. Purchases of Cuban raxv sugars by the 
International Committee during the rest of tho month seem 
likoly to be small. Sailing vessels are being utilized in bring
ing raw sugar from Cuba. But it is feared that the supply of 
tonnage in the sugar trade may not bo very liberal for some 
little time to come. Therefore tho outlook for importations 
is not too promising. They are not up to schedule now. 
Plans for financing the 1917-18 Cuban sugar crop, estimated 
at 3,500,000 tons, by American bankers wero eonsumated 
following a meeting of New York and Philadelphia bankers 
here, and meetings of Chicago and Boston bankers in their 
respective cities. Under the arrangement just concluded 
a syndicate composed of the banks of tho principal cities in 
tho United States will provide funds which at no time will 
exceed 8100,000,000. The Cuban receipts for tho week 
at all ports were 132,192 tons, against 145,327 tons last week 
and 138,715 two years ago; oxports, 46,333 tons, against 
60,718 a xveok ago and 90,831 in 1916; stocks, 515,236 tons, 
against 429,377 last week and 345,269 two years ago; mills 
grinding, 193, against 192 last week and 178 in 1916. Com
parisons of grindings with a year ago aro not obtainable, ow
ing to tho revolution in Cuba at that time. Weather con
ditions in Cuba are reported fine. To-day no now business 
in raw sugar was reported. Offerings of refined aro small, 
but with the increasing receipts of raxv they are expected to 
be larger before long.

OILS.— Linseed higher; city raw American seed, 81 3 5 ®
1 36; Calcutta, 81 50. Lard, pi’imo, 82 25 @ 8 2  30. Cocoa- 
nut, Cochin, lS @ 1 8 H c . Ceylon, 1 8 @ 1 8 H e. Soyabean, 
18M @ 19c . Palm, Lagos, 34c. Spirits of turpentine, 
4 6 H @ 4 7 c . Strained, rosin, common to good, 86 9 5 @  87. 
Cottonseed oil higner on the spot. Primo crudo, Southeast, 
17.50c. Closing prices for refined for futuro delivery aro 
as follows:
March------20.40@20.90l April........ 20.40®20.901 Juno..........20.40© 20.90

I May.........20.40@20,90l
PE T R O LE U M  steady; refined in barrols, 812 50@ 813 50; 

bulk, 86 50 @ 8 7  50; cases, 816 75@ 817 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and ovor, 54 H e. Gasoline 
firm; motor ga«olino, in steel barrels, to garages, 24c.; 
to consumers, 26o. Gasoline, gas machino, stoel, 41c.; 72 
to 76 degrees, 38c. Operations in the north Louisiana field 
havo been stimulated by recent favorablo weather. There 
has been marked extension in tho Pino Island district in tho 
east end of Caddo Parish. Denver, Colo., advices also 
report important strikes. In the Mid-Continont a well of 
tho capacity of 40 bbls. was struck. Tho oil is said to bo of a 
higher grade than the average. In 1917, 207 wells xvere 
abandoned in Texas and Southern Louisiana. From the 
Mississippi River search for now fields oxtonded 1,200 milos 
westward to Reeves Co., Texas.
Pennsylvania dark 4 00
Cabell_____________2 77
Crichton___________1 50
Corning__________ 2 85
Woostor__________ 2 48
Thrall....................... 2 00
Strawn___________ 2 00
De Soto__________ 1 90
North Lima______2 18

South Lima__$2 18
Indiana_________ 2 08
Princeton________2 22
Somerset, 32 deg,_ 2 60
Ragland_________ 1 25
Electra__________ 2 00
M oran__________ 2 00
Plymouth________2 13

Illinois, above 30
dogreos________ $2 22

Kansas and Okla
homa _________ 2 00

Caddo, La., light. 2 00 
Caddo, La., heavy. 100
Canada__________ 2 45
Healdton__________120
Henrietta________ 2 00

TOBACCO has been in moderate demand and firm. The 
high prices naturally tend to keep trade xvithin conservative 
limits. Yet, offerings of domestic tobacco aro small. And 
when transactions take place they aro at full prices. This is 
true not only of domestic tobacco; it is equally true of for
eign. There is a steady demand for Havana and Sumatra 
and prices are generally firm.

COPPER is in good demand at 2 3 H e. Governmenn 
needs are increasing. Largo shell orders have also beee 
placed. A  largo foreign demand also continues. Somt 
relief to the railroad congestion has increased tho move
ment. January exports reached 48,657 tons or near the 
high record during tho past year. Imports from South 
America, however, have increased. Tho total for last year 
amounted to 242,000 tons, against 199,000 tons in tho pre
vious year. Lead higher on tho spot at 7 H @ 7 H c -, with 
a bettor foreign demand. Tin continues scarce and firm, 
though London has recontly doclined. But 95 cents has 
been bid here. Arrivals from London aro only moderate; 
stocks there aro declining. Total American stocks; 850 
tons; afloat, afloat, 4,900 tons. Spoltor in hotter demand 
on the spot at 8 H o. with largo Government needs. Tho
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recent fixing of the 12 cent price for grade “ A ” had Ittle 
effect.

PIG IRO N  is getting into better shapo. Furnaces are 
helped by a larger movement of fuel. The recent milder 
weather was undoubtedly a boon to the trade. Still the 
situation has its serious drawbacks. Increased tonnage is 
needed by the Government. This tends to aggravate a 
situation made bad enough by the recent onforcod cutting 
down of production. So that the supply situation is still 
acute. Fortunately, however, the tendency is towards im
provement, both as to the railroad situation and tho question 
of fuel. And although the furnaces cannot furnish more 
than 25 to 3 0 %  of tho quantities inquired for just now, it is 
hoped that before long tho whole situation will be on some
thing more, like a normal basis.

STEEL is still monopolized very largely by Government 
orders. Some of these have reference to the building of a 
thousand ships. Some 45,000 tons of 2%-inch stub link 
chain will be needed for these. There are also inquiries 
open for 100,000,000 bolts. Liberal orders for sheets are 
being given out, chiefly for galvanized and blue annealed. 
In such circumstances it is difficult or impossible for mills 
to supply tho civilian demand. War comes first. Tho 
scarcity of sheet bars is also a drawback, and tho railroad 
situation is still a serious incubus, though tho outlook in this 
respect is more favorable. It is said, however, that in the 
Pittsburgh district the production is only about 40 to 50 %  
of its capacity. But, taking the industry as a whole, it is 
now said to be working at the rate of 8 0 %  of capacity as 
against 5 0 %  two weeks ago. The big shipbuilding yards 
of tho Pacific Coast are asking for a speeding up of ship 
material shipments westward. Coalless Mondays have 
now been discontinued all over the country east of the 
Mississippi.

COTTON.
Thursday Night, Feb. 21 1918.

TH E M O V E M E N T  OF T H E  CROP, as indicated by our 
telegrams from the South to-night, is givon below. For the 
six days ending this evening tho total receipts have reached 
87,824 bales, against 115,373 bales last week and 113,904 
bales tho provious woek, making tho total receipts since 
Aug. 1 1917 4,403,079 bales, against 5,465,447 bales for tho 
same poriod of 1910-17 showing a decrease since August 1 
1917 of 1,061,708 bales._____________________________

Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston______ 5.431 8,689 5,432

1.552
3,934 1,901 25,387

Port Arthur-----
Aransas Pass, &c
Now Orleans___
Mobile ______

7*653
1,237

5*546
619

6", 588 
968

6*489
52

288
5,895

378
288

32,171
3,254

Jacksonville------
Savannah ---------
Brunswick-------
Charleston_____
Wilmington------
Norfolk ............

1*859
*313

85
1,442

f.9'14
*271
290

1,134

4",386
"149

109
2,052

1*980
**40

79
2,425

400 
1,282 
1,000 

235 
45 

774

HOLI
DAY.

400 
11,421 

1,000 
1,008 

608 
7,827 

128 
540 

1,008 
1,232

N'port News, &c *400
—

114 128
26

Boston_________
Baltimore---------
Philadelphia-----

245 130 359 208 66
1.232

Total sthls week- 18,265 18.993 21,595 15,321 13,650 187,824
Tho following shows the six days’ total receipts, tho total 

sinco Aug. 1 1917 and the stocks to-night, comparod with 
last year: _______________________

Receipts to 
Feb. 21.

Galveston_______
Texas City_____-
Port Arthur____1
Aransas Pass, &c_
Now Orleans____
M obile.................
Pensacola_______
Jacksonville_____
Savannah_______
Brunswick______
Charleston _ .........
Wilmington_____
Norfolk............
N'port News, &c_
New Y ork ...........
Boston--------------
Baltimore----------
Philadelphia------

Totals------------

1917-18. 1916-17. Stock.
Six Since Aug This Since Aug

days. 1 1917. Week. 1 1916. i 1917. i9 ie .
25,387

1,552
"288

32,171
3,254
"400 

11,421 
1,000 
1.008 

608 
7,827 

128 
540 

1,008 
1,232

,338,326
51,708
8,102

19,967
,157,735

80.001
25,941
38,000,

816,833;
115,900!1

322,682
32,360 288,761

33,401

87.824 4.403,679 71,664 5,465.447 1,511,627 1.316,52
In order that comparison may bo made with other years, 

we give bolow the totals at leadidg ports for six seasons: ’

Receipts at— 1918. 1917. 1916. 1915. 1914. 1913.
Galveston —  
Texas City, &c 
New Orleans.
Mobile...........
Savannah __
Brunswick —  
Charleston,&c 
Wilmington..
N orfolk........
N'port N..&C. 
Ail others-----
Total this wk.
Since Aug. 1-

25,387 
1,840 

32,171 
3,254 

11,421 
1,000 
1,008 

608 
7,827 

128 
3,180

29,642 
2,469 

16,866 
1,067 
5,219 
3,000 
1,041 

273 
7.632 

248 
4,207

70,352
16,635
23.938

1,744
21.033
2.000
1.918

859
10,718
3,183
4,586

114,636 
13.376 
70,059 

5,273 
51,251 
6,000 

11.842 
7,905 

15,011 
5.103 

10,102

54,681
5.855

38,045
6,009

13,975
5.000
2,182
4,238
6,521
2,418
1,907

! 53,163 
20,433 

1 21,435 
2.047 
9.742 

600 
951 

1.587 
4.200 
2.165 

997
87.824 71.664 156.966 310,457 140,831 117,320

4,403.679 5,465,447 5,288,905 7,808,528 8,901,548 8.417.571

Tho exports for the six days ending this evening reach a 
total of 57,335 bales, of which 32,906 were to Great Britain, 
8,705 to France and 15,724 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows:

h i ports

Six days ending Feb. 21 
Exported to—

1 1913. From Aug. 1 1917 to Feb. 21 1918. 
Exported to—

from— Great Great
Britain. France. Other. Total. Britain. France. Other. Total.

Galveston.. 7,791 5,800 13,591 413,347 45,255 130,742 589,344
Port Arthur __ _ ...... S.102 __ ___ 8,102
Laredo, &c 2,507 2,507
NewOrleans 5,761 ___ 5,76 294,261 98,997 33,150 426,318
M obile___ ___ 53,002 1,000 54,002
bens.teola.. 26,715 ______ . .  - 26,715
Savannah.. IS",591 18',591 152,008 104,504 113,045 369,557
Brunswick . 91,652 91,652
Wilmington ___ 7,174 28,21s 17,250 52,642
Norf-jlk___ 50,411 21,000 2,003 73,414
New York. 75C 2,905 3,661 343,438 82,064 175,70? 601,210
Boston___ 99,825 20,605 2,507 122,937
Baltimore.. 71,649 1,367 2,252 75,268
Phlladel’a . . ___ ___ 26,74? 473 27,216
Portl’d . Me. 1,395 .......... _____ 1,398
Detroit__ 1.623 _____ _ 1,623
Pacific ports 15.724 15,724 — 299,152 299,152

Total___ 32,906 8.705 15,724 57,33f 1.641,34? 401.920 779,789 2,823,057
Total '16-17 20,93? 58.287 14,031 97.251 !.016,001 618,665 1,396,849 4,031,605
Total '15-16 OO.fiSO 7,924 46,609 154.222 1,681,521 486,758 1.251,519 3.419,798

# In addition to above exports, our telegrams to-night also 
give us tho following amounts of cotton on shipboard, not 
cleared, at the ports named. Wo add similar figures for 
Now York.

Feb. 21at—

On Shipboard, Not Cleared for-
Great

Britain. France.
Ger

many.
Other

Cont't.
Coast
wise. Total.

Leaving
Stock.

Galveston___ 22,770 5.000 23,307 19,000 70.077 252,605New Orleans*. 8,000 20,000 ___ 5,000 3,000 36,000 429,068Savannah ___ 1,000 ___ ___ ____ | 3,000 4,000 239,460Charleston___ ___ ___ ____ 1 500 500 55.781Mobile ______ 11*. 341 ___ ___ ___ i 11,341 6,078N orfolk........... ___ *700 700 81,927Now York *__ 8,666 3,000 ___ 5,666 ____ 16,000 136,372Other ports 10,000 3,000 — 1,000 — 14,000 157,718
Total 1918. . 61,111 31,000 34,307 26,200 152,618 1.359.009
Total 1917-- 25,804 11,873 15,461 24,112 77,250 1,239,273
Total 1916-- 65,879 20,879 100 34,814 20,452 142,124 1,410.285
* Estimated.
Speculation in cotton for future delivery has been on only 

a moderate scale, but prices have nevertheless sharply ad
vanced. If we search for the principal cause no doubt it 
will be found in the strength of the spot markets. Certainly 
the Southern spot holder refuses as a rule to follow declines 
in futures. But after all there is a more potent cause for 
the firmness noticeable here of late. That is a persistent 
demand for consumption. Coalless Mondays merely post
poned consumption. Now even in New England they have 
been stopped. And the needs of the world are there too. 
They are imperative both at home and abroad. Recent 
statistics show that the American consumption for the last six 
months is but little behind that for the same period during last 
season. There is also talk to the effect that the Gov
ernment would fix no price. It is true that exports are 
over 1,000,000 bales behind, but on the other hand the 
domestic absorption for years past has been on an unprece
dented scale. This neutralizes in a measure the loss of foreign 
sales. Furthermore the season at the South is still late. In 
some sections it must be fully a month late, owing to the ex
ceptional severity of the winter. Much of the time too 
Texas has been dry over most of the State. It is true that 
there have been rains, said to be heavy rains, in the central 
and southern portions of the State. And they were good 
so tar as they went. But more rain is needed, not only in 
those sections, but elsewhere throughout that vast region 
which we call Texas. And there is another thing on which 
increasing stress is being laid. It may become more and 
more important as the year advances. That is tho attitude 
of the Government towards food acreage. Undoubtedly 
the Government wants larger crops of grain. ITow to get 
them ? Evidently in no other way than by the time-honored 
process of increasing the acreage. That would mean, not 
merely at the W est, but at the South and elsewhere. It is 
said that tho Govenment has given plain intimations that 
it would bo glad to economize the use of railroads in trans
porting food to the Southern States or, in other words, it 
would bo glad to have the Southern States become self-sup
porting and thus allow the Government all the greater leeway 
m using railroads for transporting troops, munitions and 
supplies to the Atlantic seaboard. Tho Department of 
Agriculture has sent* out an appeal to the farmers of the 
country to increase the food crops. They will go to the South 
as well as tho West. The agricultural bureaus of the South
ern States echo this appeal. The gist of it is, “ Cut down 
your cotton acreage and increase your grain acreage.” In 
other words, tho South is being urged to raise grain and meat 
for home needs and plant less cotton. Napoleon is said to 
have remarked, “ An army travels on its belly.” In the midst 
of war, therefore, the United States Government is plainly 
anxious that the food and fodder crops of this country, both 
for its own use and that of its Allies, shall bo groatlv increased 
President Wilson himself has emphatically expressed this 
hope. It is urged, therefore, that the tendency at the South 
is to diversify tho crops. There is another reason. It may 
turn out in tho end to be a more compelling one than any 
other. That is, the scarcity of labor. The draft has taken
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largo numbers of young negroes from the cotton fields. It 
will take more as the yoar goes on. And here comes in a 
strong reason for substituting grain and fodder for cotton on 
the tarms. It takes less labor to raise grain than it does cot
ton. You piant grain and nature must do the rest. You 
plant cotton and you have got to look after it from the be
ginning to the end of the season, with the most laborious 
care. Another reason adduced why the cotton acreage may 
be cut down is the scarcity of fertilizers. As long as the war 
lasts German potash is out of tho question. And potash is 
admittedly one of the most valuable ingredients of fertilizers. 
These two factors of labor and fertilizers, together with ur
gent Government appeals, may, it is argued, do wonders, 

in limiting tho cotton area of this country. 
1 he high prico of mules, agricultural implements and food and 
fodder may also prove deterrents to tho planting of a big 
cotton acreage. Meanwhile, too, mills and spot houses 
have been buying steadily. Spinners ’“ calling” has been 
a featuro. Liverpool has bought to a certain extent. 
I he Continent has bought October and December. Tho big 
discounts on the next crop months have appealed to not a few. 
Finally the coal situation is improving. Wall St. and the 
West have latterly bought. Quite a largo short interest, 
it is believed, was recently formed on tho supposition that 
coahess Mondays and Government intervention would 
bring about a sharp declino in the price. Buds here have 
been trying to dislodge some of the larger short accounts 
behoved to oxist in Wad St. and the West. And tho firm
ness of the Stock market has at times helped cotton. On 
the other hand, there is still a fear of Government prico fix
ing. The Government will give out big ordors for dry goods, 
but it does not follow it appears that it will necessarily pay 
the prico that tho mills ask. It seems to be looking more 
sharply at tho question of cost. Also some scout tho idea of 
any reduction in tho cotton acreage, with prices at anything 
hko their present level. In fact, they think that tho next 
acreage may be 40,000,000 acres, theorizing about this or 
that aspect of the situation to tho contrary notwithstanding. 
The sharp falling off in exports is somotliing which not a few 
think to minimize. Liverpool and tho South have sold to 
some extent. Beneficial rains, as wo have seen, have fallon 
m Texas. There is still plenty of time for crop preparations 
m that State. Toxas and New Orleans, we well as tho rest 
of the South, havo sold hero to somo extent. On Thursday 
prices advanced 20 to 30 points on pre-holiday covering and 
trade buying. Also March notices were only about 3,500 
bales. There were expected to bo double that. There was 
a reaction before the close however on realizing. Yet prices 
show a net sharp rise for the weok. Middling upland closed 
at 32.15c. a rise of 80 points for the week.

Tho official quotation for middling upland cotton in the 
Now York market each day for tho past week has been:

Sat. Mon. Tues. Wed. Thurs. Fri. Middling uplands.......................31.45 31.45 32.00 32.00 32.15 IIol

1918.c ......... 32.15
1917............. 16.20
1916............. 11.35
1915............  8.55
1914............. 13.00
1913..............12.50
1912..............10.50
1911..............14.00

1910-c.. ...14.50 1902.c __ . .  8.811909___ . . .  9.80 1901_____ . .  9.311908___ — 11.50 1900_____ . .  8.881907___ ...11.00 1899_____ . .  6.561906___ -.10.80 1898......... . .  6.251905........ . .  8.00 1897......... . .  7.121904____ -.14.50 1896_____ . .  7.881903........ -.1 0 0 5 1895......... . .  5.62

1894-c ........... 7.88
1893________ 9.25
1892............. 7.12
1891-------------9.00
1890----------- 11.31
1889..............10.12
1888........... .10.56
1887----------- 9.56

FU TU R ES.— The highest, lowest and closing prices at 
New York for tho past week have boon as follows:

Saturday, 
Feb. 1 6 .

Monday, 
Feb. 1 8 .

Tuesday, 
Feb. 1 9 .

Wed’day, 
Feb. 2 0 .

Thursd’y, 
Feb. 2 1 .

Friday, 
Feb. 2 2 . Week.

February—  
R a n g e .............
C l o s i n g _____ 3 0 .0 0  — 3 0 .0 5  — 3 0 .0 3  — ___ ___  ___

March—
R a n g e _______ 2 0 .1 2 - .2 6 2 0 .1 5 - .3 0 2 0 .1 8 - .8 2 3 0 .7 5 - .2 2 3 0 . 6 2 - 0 5 3 0 .1 2 - /2 2
C l o s i n g _____ 3 0 .1 9 - .2 0 3 0 .1 8 - .1 9 3 0 .7 6 - .7 8 3 0 . 7 5 - .7 7 3 0 .8 9 - .9 0 i

April—
R a n g e _______ ----- —— ----- —  —  —— —— — - ----- — . ---- . ---- __  ___  ___
C l o s i n g _____ 2 9 .8 3  — 2 9 .8 3  — 3 0 .4 0  — 3 0 .5 7  — 3 0 .0 0  — ____________

.\rai/ —
R a n g e ............. 2 9 .6 5 - .7 9 2 9 .6 9 - .8 4 2 9 .7 3 - .4 4 3 0 .4 5 - .8 7 3 0 .4 0 - .7 3 2 9 .6 5 .1 8 7
C l o s i n g _____ 2 9 .7 3 - .7 4 2 9 .7 3 - .7 4 3 0 .3 0 - .3 8 3 0 .4 7 - .4 9 3 0 .5 6 - .5 8June—
R a n g e ............. — 2 9 .4 5  — — ------------ ------- ____________ 29.45 —
C l o s i n g _____ 2 9 .4 1  — 2 9 .4 4 - .4 5 3 0 .0 8  — 3 0 .1 5  — 3 0 .2 9  — •■Julv—
R a n g e _______ 2 9 .1 5 - .3 0 2 9 .1 0 - .3 1 2 9 .2 5 - .9 3 2 9 .9 5 - .3 5 2 9 .9 4 - .2 0 HOLI- 2 9 .1 5 - 1 3 5
C l o s i n g _____ 2 9 .2 1 - .2 2 2 9 .2 3 - .2 4 2 9 .8 7 - .8 8 2 9 .9 G - .9 7 3 0 .0 9 - .1 0 DAY.A ugust—
R a n g e .............

(’  C l o s i n g _____ 2 8 .9 4  — 2 8 .9 6  —
2 9 .0 1 - .2 9  
2 9 .0 0  — ■ 2 9 .7 9  —

2 9 .8 0 - .8 7  
2 9 .8 0  —

2 9 .0 1 - .8 7

September—
R a n g e _______ 2 8 .2 3  —
C l o s i n g _____ 2 8 .2 8  — 2 8 .2 7  — 2 8 .9 1  — 2 9 .0 2  — 2 9 .1 0  —

October—
R a n g e _______ 2 8 . 0 0 - . i l 2 7 .8 9 - .0 9 2 8 .0 5 - .6 7 2 8 .7 2 - .0 2 2 8 .7 9 - .0 5 2 8 .0 0 - /0 5
C l o s i n g _____ 2 8 .0 3 - .0 4 2 S .0 2 - .0 3 2 8 .0 0 - .0 7 2 8 .7 6 - .7 8 2 S .9 0 - .9 1

December—
.< R a n g e _______ 2 7 .8 0  — 2 7 .7 6 - .8 1 2 7 .S 5 - .4 2 2 8 .4 9 - .7 5 2 8 .6 2 - .7 3 2 7 .8 0 - .7 5i C l o s i n g _____ 2 7 .7 5 - .7 8 2 7 .8 0 - .8 1 2 8 .4 0 - .4 2 2 8 .5 2 - .5 3 2 8 .6 7 - .6 8

/31c. 130c. )  29c.
•'1NEW ORLEANS C O N TR A CT 1M A R K E T .— The clos- 
ing’quotations for loading contracts in tho New Orloans 
cotton market for tho past week havo boon as follows:

Saturday. 
Feb. 16.

Monday, 
Feb. 18.

Tuesday, 
Feb. 19.

Wed'day, 
Feb. 20.

Thursd'y, 
Feb. 21.

Friday, 
Feb. 22.

February______
M arch________
M ay__________
July__________
October_______
December_____
Tone—
) Spot________

Options_____

29.70- .76 
29.28-.29
28.70- .73 
28.73-.25 
27.08-.10 
26.96-.97
Steady.
Steady.

29.80 — 
29.30-.31 
28.79-.81 
28.34-.35 
27.12-.14 
27.00-.03
Steady.
Steady.

30.01 — 
29.80-.84 
29.35-.40 
28.92-.94 
27.72-.73 
27.63-.65

Firm.
Steady.

29.80- .83 
29.38-.41 
28.98-.99
27.80- .81 
27.65-.67

Firm. 
Ba’ly s’y

30.07-.08 
29.52-.56 
29.10-.12 
27.9.5-. 96 
27.80-.82
Steady.
Steady.

HOLI
DAY.

TH E VISIBLE SUPPLY OF C O TTO N  to-night, as made 
up by cable and telegraph, is as follows*. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foroign figuros are brought down to Thursday evening. 
But to make tho total tho completo figuros for to-night 
(Friday), wo add tho item of exports from the United Statos, 
including in it tho exports of Friday only.

Feb. 21—  1918. 1917.
Stock at Liverpool ............bales. 487,000 841,000
Stock at London ______________  20,000 ---------
Stock at Manchester___________  83,000

Total Great Britain..................  590,000
Stock at Hamburg_____________  __ __
Stock at Bremen__________  I
Stock at I la v ro____ __________  98,656
Stock at Marseilles...............   3,000
Stock at Barcelona.................  56,000
Stock at Genoa  ....................... 21,000
Stock at Trieste_______________

27.000
96.000

964.000 
*1,000 
*1,000

309.000 
8,000

104.000
75.000 
*1,000

1916. 1915.
858.000 1,203,000
50.000 26.000
61.000 108,000

969.000 1,337,000 
*1,000 *28,000
*1,000

308.000 
9,000

76,000
124.000 
*1,000

*272,000
215.000 

5,000
34,000

424.000 
*3,000

Total Continental stocks..........  178,000 499,000 520,000 981,000
Total European stocks_______

India cotton afloat for Europe__
Amer. cotton afloat for Europo.. 
Egypt,Brazil,&c.,afloat for Eur’po 
Stock in Alexandria, Egypt_____

768.000 1,463,000 1,489,000 2,318,000
33.000 113,000 40,000 145,000

100.000 257,000 513,885 1,142,567
„  f - O 120,000 68,000 73,000. . - — -------- . Egypt-------- 352,006 149,660 163 000 293 000

Stnct !n Tr0IQbay’f Inclla" ‘ .............*560,000 720,000 896,000 566,’000Stock in U. S. ports------------------- 1,511,627 1,316,523 1,552,409 1 849 731
Stock in U. S. interior towns-1,263,836 1,150,011 1,206,270 1,128,518
U. S. exports to-day......................  18,591 11,172 34,609 32,481

' V a------- -4,695,054 5 299,706 5d)63,182 7,548.297
American—  ' 1 U 8 ° f Amerlcan and other descriptions aro as follows:

Liverpool stock ............. ..ba les. 319,000
Manchester stock______________  33,000
Continental stock................... *150,000
American afloat for Europo_____ 100,000

709.000 
71,000

*443,000
257.000u. s. ports stocks"!_tnrrrrrrrri,511,627 1,316,523 ljsi.’foo i ’Mi'fsi

u . S. interior stocks................... 1,263,836 1,150.011 l!206,279 i;i28,518
U. S. exports to-day----------------  18,591 11,172 34,609 32,481

607,000 904,000
46,000 78,000

*437,000 *881,000
,552,409 1,549,731

S L i h n ^ f e A c . - - - - - 3’’'390’054 3 ’957’706 4 ’397’182 6>016’297
Liverpool stock.......................  168,000
London stock.............    20,000
Manchester stock.........................  50,000
Continental stock............ .............  *28,000
India afloat for Europo...............  33,000
Egypt, Brazil, &c., afloat...........  88,000
Stock in Alexandria, Egypt_____ 352,000
Stock in Bombay, In d ia .............*560,000

132.000
27.000
25.000 

*56,000
113.000
120.000
149.000
720.000

251.000
50.000
15.000 

*83,000
40.000
68.000

163.000
896.000

299.000 
26,000
30.000 

*100,000
145.000
73.000

293.000
566.000

nw o! India, &c...............1,299,000 1.342,000 1,566,000 1,532.000
Total American--------------- — 3,396,054 3,957,706 4,397,182 6,016,297

5,299,706 5.963,182 7,548,297 
11.33d. 7.72d. 4.97d.

11.30c.
12.25d.
12.25d.
7.50d.
7.62d.

16.30c.
23.70d.
18.50d.
10.85d.
10.03d.

8.35c.
7.30d.
8.90d.
4.80d.
4.72d.

To.V?1 visible supply...............-.4,695,054
Middling Upland, Liverpool_____  23- 15d.
Middling Upland, New York___  32.15c.
Egypt, Good Brown, Liverpool.. 30.82d.
Peruvian, Rough Good, Liverpool 39.00d.
Broach, line, Liverpool________ 21.65d.
Tinnovelly, Good, Liverpool___  21.90d.

* Estimated.
N ole .—  On account of tho holiday, no cable advices have 

been received. Consequently in tho foregoing wo repeat the 
figures for last week outside of tho United Statos.

,  T ho °*b,0v,e fiSures for 1917 show an increase over last week 
°l  m o l- S loss of 604,652 bales from 1917, a decrease 
of 1,268,128 bales from 1916 and a falling off of 2,853 243 
bales from 1915.

A T  TH E IN TE R IO R  T O W N S tho m ovom ont-that is, 
the receipts for tho six days and sinco Aug. 1, tho shipments 
tor the six days and tho stocks to-night, and the same items 
lor the week of tho previous yoar— is sot out in detail bolow.

Movement to Feb. 21 1918.
Towns. Receipts.

6 daps

47,08.'

Ala., Eufaulaa.
Montgomeryd 
Selma . .

Ark., Helena..
Little Rock..
Pine Bluffa..

Ga., Albanya..
Athens a
Atlanta_____
Augusta........
Columbus___
Macon . .
Rome............

La., Shreveport 
Miss.,Columbus 

Clarksdale *.
Greenwood..
Merldlanu__

Natchez_____
Vicksburg___
Yazoo Cityn.

Mo., St. Louis
N. C.,Gr’ nsboro
Ralelgha___

O . , Cincinnati 
Okla., Ardmore
Chickashaa . .
Hugo_______
Oklahoma^ . .

S.C.,Greenville 
Greenwood 

Tenn.,Memphis
Nashville___

Tex., Abiienea.
Brenhamu__
Clarksville__
Dallasa______
Honey Grove.
Houston.........
Paris________
San Antonio..

Total, 41 towns 101,4075,933,735

200
50

1,040
4,507
2,500

10
000

5,730
4,592

285
2,228

002
2,349

17
700

1,437
300
50

083
300

0,857
400
200

2,121
f,200

835
400

2,000
27,809

150
50

539
1,000

353
20,85.'
2,217

105

11,641

24,179

114,378
55,523

1,689,120
90.920
28,883

Movement to Feb. 23 1917.
Ship- Stocks

Feb.
21.

Receipts. Ship
ments.
Week.

Stocks
Feb.
23.0 days Week Season.

"413
2,743 8 9,340 0,18213,000 452 39,213 453 31177385 1,915 17 20.58E 63 0,9302,104 12,035 2,241 01,19? 1,925 21,2701,798 50,702 1,582 199,369 3,860 30,2553,534 57,000 70C 120,050 1,700 27,000.$2 2,000 £ 18,981 2,1001,058 29,000 175 92,780 300 29,i 145,976 49,270 2,071 252,80? 2,213 74,2872,452 174,755 1,300 330,095 3,405 120,0501,425 8,800 138 59,363 191 20,0752,005 24,098 1,308 135,021 3,046 10,834250 10,011 13 51,02(1 210 7,0 02,428 44,925 481 137,413 243 18,85914 1,809 2 5,205 6 1,6711,200 40,500 15C 54,601 1 ,G50 18,0003,309 39,073 OOC 102,980 2,000 25,000■ 979 10,500 087 18,010 1,011 6,301___

900
9,518 ___ 33,005 429 11,0005,820 37 15,287 346

233
5,372583 10,200 18,989 0,6345,900 22,188 5,335 777,139 2,421 33,857000 4,800 733 54,013 320 6,907200 241 75 9,103 100 1791,802 33,227 834 150,752 1,720 22,518

2,200
4,500 111 51,077 05 2,61510,000 500 68,887 043 3,500293 8,250 ___ 25,052 200 2,058739 0,000 250 34,357 037 1,9842,500 17,500 1,070 107,820 3,417 34,618

19", 124
5,342 ___ 10,307 157 8,244203,077 19,474 1,032,092 10,882 351,081900 44 448 50 337iso 1,000 200 50,897 255 2,40057 900 ___ 23,001 92 2,200535 5,342

2 ,246
41,398 300 2,5312,337 11,000 99,015 850 7,191007 8,140 20 39,218 170 1.35827,082 219,274 20,000 2,201,208 23,779 150,000957 14,125 500 115,273 900 2,827229 224 190 42,737 2,354

90,643 1203830 04,373 0.731,124 75.914 1150,011
* Last years figures are for Grecnvlllo. a This year's figures estimated.
Tho above totals show that tho interior stocks havo in

creased during tho six days 4,824 halos and aro to-night 113,825 
bales more than at tho same titno last yoar. Tho rocoipts at 
all towns havo boon 37,094 halos moro than tho weok last 
year. .
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O VER LA N D  M O V E M E N T  FOR TH E W E E K  A N D  

SINCE A U G . 1.— Wo give bolow a statement showing the 
overland movomont for tho six days and sinco Aug. 1, as 
made up from telegraphic reports Thursday night. Ihe 
results for the six days and sinco Aug. 1 in tho last two years 
are as follows:

Feb. 21.
Shipped—

Deduct Shipments—

Total to bo deducted_________ 22,228
Leaving total net overland* 10,847

------ 1917-18------
Since

6 days Aug. 1. 
_ 5,900 698.640 
.. 7,325 313,175 onn ft 090

------ 1916-17-------
Since 

Week. Aug. 1. 
2,421 a755,409 

216 199,662 
. 5.150

- 1,403 
._ 498 
._ 2,338 
.15,411

61,491
32,426

162,345
454.514

1,504
170

6,143
23,988

90,912
61,447

106,747
624,232

-33,075 1,729,520 34,442 1,843,559
._ 2,780 
.. 2,493 
..16,955

260,027
61,786

533,668
3,429
1,061
5,619

145,999
85,031

232,410
22,228 855,481 10,109 463,440

..10,847 874,039 24,333 1,380,119
♦Including movement by rail to Canada.
The foregoing shows the six days’ not overland movomont 

has boon 10,847 bales, against 24,333 bales for tho wools last 
year, and that for tho season to date tho aggregate not ovor- 
land exhibits a decrease from a year ago ot o0b,080 balos.

-1917-18-
In Sight and Spinners'

Takings. Six days.
Receipts at parts to Feb. 21---------&7,824
Net overland to Feb. 21...............

Since 
Aug. 1. 

4,403,679 
874,039 

2,404,000

-1916-17-
Week.
71,664
24,333
82,000

Since 
Aug. 1. 

5,466,447 
1,380,119 
2,355,000

Total marketed____________
interior stocks in excess----------

..163,671 

. .  4,824
7,681,718

909,344
177.997
*11,541

9,200,566
796,277

Came into sight during 6 daysl68,495 
Total in sight Feb. 21----------------------

166,456
8,591,062 9,996,843

North, spinn’s’ takings to Feb. 21 16,600 1,442,537 64,670 2,048,473

*Dccroase during week, a These figures aro consumption: takings not 
available.

Movomont into sight in previous years:
Week Bales.
1916— Feb, 25......................... 242,369
1915— Fob. 26......................... -177,071
1914—Feb. 27.............  198.994

Since Aug. 1— Bales.
1915-16— Fob. 25 .............  9,102,323
1914-15— Feb. 26 ----------- 11,477,270
1913-14—Feb. 27 ..............12.474,738

QUOTATIONS FOR M ID D L IN G  C O TTO N  A T O TH ER  
M A R K E T S .— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. _____________________________

Closing Quotations for Middling Cotton on-
Week ending 
Feb. 22. Saturday, Monday. Tuesday.\ Wed'day. Thursd’y. Friday.

G alveston--------
New Orleans—
M obiio--------------
Savannah _____
Charleston--------
Wilmington------
N orfo lk ------------
Baltim ore--------
Philadelphia —
Augusta------------
M em phis----------
D a lla s -------------
Houston------------
Little ltock ------

30.75 
30.38 
30.50 
30 *4 
30 
30
30.00
30*4
31.70
30.75 
31.25
30.60
30.75

30.75 
30.63 
30.50 
30*4 
30 
30
30.13
30*4
31.70
30.75 
31.25 
30.35 
30.60
30.75

31.25 
30.88 
30.63 
31
30*4 
30*4 30.38 
30 *4
32.25
31.00
31.25 
31.05 
31.10
31.00

31.40
31.13
31.00
31
31
30 *4
30.88
30*4
32.25
31.50
31.50 
31.15 
31.20
31.25

31.50 
31.38 
31.00 
31
31
30*4
30.75
30^5
32.40
31.50
31.50 
31.15 
31.30 
31.25

n o L i-
DAY.

M A R K E T  A N D  SALES A T  N E W  Y O R K .

Spot Market 
Closed.

Futures.
Market
Closed.

SALES.
Spot. Contract Total.

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday __ 
Friday____

Quiet, 10 pts. ad v .. 
Quiet, unchanged-. 
Steady, 55 pts. adv. 
Qulet, unchanged.. 
Steady 15 pts adv.-

Steady________
Stoady________

: : : : ___

—
E asy_________
Steady________
DAY

— — . . . .

Galveston, Tex.— Light to good rains have occured in the 
central portion of South Texas and will prove of great 
benefit. In other sections there have been showers but they 
were too light to bo of benefit. Rain has fallen on three 
days during the week, the rainfall reaching eighty-eight 
hundredths of an inch. The thermometer has averaged 57, 
ranging from 44 to 70.

Abilene, Tex.— There has been no rain during the week. 
The thermometer has ranged from 20 to 68, averaging 44.

Brownsville, Tex.— W e have had rain on one day during 
tho past week, to the extent of twenty-two hundredths of 
an inch. Average thermometer 62, highest 84, lowest 40.

Dallas, Tex.— There has been rain (showers) on three days 
during the week to the extent of three hundredths of an 
inch. The thermometer has averaged 49, the highest being 
72 and the lowest 26. .

Fort Worth, Tex.— There has been a trace of rain on one 
day during the week. The thermometer has averaged 49, 
ranging from 24 to 74.

Palestine, Tex.— There has been light rain on four days of 
the week, the rainfall reaching seventeen hundredths of an 
inch. The thermometer has ranged from 34 to 74, averag
ing 54.

San Antonio, Tex.— This week’s rainfall has been seven 
hundredths of an inch, on three days. Average thermo
meter 52, highest 72 and lowest 32.

Taylor, Tex.— There has been rain on four days of the 
past week, the rainfall being one inch and sixty-four hun
dredths. Minimum thermometer 30.

New Orleans, La.— W e have had rain on three days during 
the week, the rainfall being ninety-three hundredths of an 
inch. The thermometer has averaged 66.

Shreveport, La.— W e have had rain on one day during the 
week, the rainfall being seven hundredths of an inch. The 
thermometer has ranged from 37 to 81.

Vicksburg,Miss.— W e have had rain during the week, the 
precipitation being one inch and eighty-eight hundredths. 
Minimum thermometer 33, maximum 77, mean 51.

Mobile, Ala.— Rain and scarcity of labor have retarded 
farming operations slightly. There has been rain on five 
days during the week, the rainfall being one inch and fifty- 
seven hundredths. The thermometer has averaged 62, the 
highest being 77 and the lowest 44.

Savannah, Ga.— There has been rain on four days during 
tho week, the precipitation reaching eighteen hundredths 
of an inch. The thermometer has ranged from 46 to 80, 
averaging 63. . . . .

Charleston, S. C.— Rain has fallen on two days during the 
week to tho extent of twenty-eight hundredths of an inch. 
Average thermometer 61, highest 78, lowest 44.

Charlotte, N. C.— Rainfall for tho week eighty-one hun
dredths of an inch. Average thermometer 50, highest 67, 
lowest 32. .

Memphis, Tenn.— There has been rain on two days during 
the week, the precipitation being two inches and ninety 
eight hundredths. The thermometer has averaged 43, 
ranging from 26 to 68.

W O R L D ’S SUPPLY A N D  T A K IN G S  OF C O TTO N .—  
The following brief but comprehensive statements indicates 
at a glance the world’s supply of cotton for tho six days and 
sinco Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also tho takings, or amounts 
gone out of sight, for the like period.

JAPAN ’S SP IN N IN G  M IL LS R E STR IC T O U TP U T. 
An extract from the “Japan Clironiclo” forwarded by Consul- 
General Georgo H . Scidmoro, Yokohama, Dec. 29, is asfol- 
lows:

In connection with the agreement to restrict operations at tho mills by 
10% for six months from Jan. 1 1918, tho Spinning Association has made 
inquiries as to tho number of spindles worked by all the concerns in this 
country. The investigation is based on particulars taken on Dec. 20 It 17. 
Tho spinning companos total 40, with an aggregate of 3,050,506 spindles. 
Compared with the end of 1916, these figures show an incroaso of 3 in the 
number of companies and of 250,281 in spindles. Ten minor mills, with 
110,000 spindles, aro to bo excluded from the agreement for tho restriction 
of operations, so that the restriction will amount to but 294,000 spindles

E G Y P T IA N  COTTON CROP.— Under dato of Dec. 21 
tho Alexandria Cotton Co., Ltd., of Boston have the fol
lowing regarding the crop to bo planted this year:

Crop 1918.— In view of tho postponement of tho measures for the dis 
infecting of cotton seed used for sowing purposos, and tho imperfect way 
In which tho land lias been cleaned of infected cotton stalks, there is every 
reason to expect that tho 1918 crop will suffer from tho pink boll worm 
quite as much as during tho last two sesons. Tho acreage of land which 
will bo planted under cotton In 1918 will, owing to tho Government re
strictions, be reduced to about 1,200.000 feddans. The prospects for water 
are quito satisfactory. There is also a tendency for early planting on the 
part of tho big landowners, which is a very good omen for tho success of 
tho next crop: many of tho latter have already begun plowing operations.

W E A T H E R  REPORTS B Y  T E L E G R A P H — Our reports 
by telegraph from tho South this ovening denote that rain 
has been quito gonoral during tho wook, but light as a rulo. 
From Texas wo are advised that in tho central portion of 
South Toxas there has been beneficial rain but olsowhoro 
precipitation has been too light to bo of bonofit.

Cotton Takings. 
Week and Season.

1917. 1916.
Six days. Season. Week. Season.
4,688,162

168,495
570,000

61,000
69.000
66.000

5,488,099
166,456
137,000

6,000
9,000

11,000

Visible supply Aug. 1...........—
American in sight to Feb. 2 1 .. 
Bombay receipts to Feb. 21 —  
Other India snip’ts to Feb. 21. 
Alexandria receipts to Feb. 20- 
Othcr supply to Feb. 20*-------

Total supply------------------------
Deduct—

Visiblo supply Feb. 21------------

2,814,776
8,591,062

935.000
57.000

647.000
97.000

3,198,251
9,996,843
1,383,000

163.000
583.000
100.000

4,942,657
4,695.054

13,141,838
4,695.054

5,817,555
5,299,706

15,424.094
5.299.706

Total takings to Feb. 21a-------
Of which American------------
Of which o th er____________

247.603
161.603 
86,000

8.446.784
6.714.784 
1,732,000

517.849
345.849 
172,000

10,124,388
8,127,388
1.997,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption 

by Southern mills 2,404.000 bales in 1917-18 and 2,355,000 bales in 1916-17 
—takings not being available—and the aggregate amounts taken by North
ern and foreign spinners 6,042.784 bales in 1917-18 and 7,769,388 bales in 
1916-17, of which 4,310.784 bales and 5,772,388 bales American. 

b Estimated.
M A N C H E S T E R  M A R K E T .— Our report from M an

chester has failed to reach us this evening. W e give prices 
for to-day below and leave those for previous weeks of this 
and last yoar for comparison:

1918. 1917.
SH lbs. Shirt- Cot'n 8*4 lbs. Shirt- Cot’n

32l Cov trigs, common Mid. 324 Cop ings, common Mid.
Twist to finest. Up's. Twist. to finest. Up'S.

d. d. 9 d. a. d. d. d. d. 9. d. e.d. d.
4 39 @ 40*4 18 4*4 @25 9 23.10 16*4 @ 17*4 9 5*4@1110*4 10.90
11 39 @ 40*4 18 4*4@25 9 23.53 17 hi @ 18*4 9 4*4@1110*4 11.11

18 39 @ 40*4 18 4*4 @25 9 23.25 16*4 @ 17 *4 9 6 @12 1*4 10.94
25 38*4 @ 40 18 4*4 @25 9 23.36 16*1 @ 17*4 9 4 @12 0 10.91

t'eb.
1 38 'A @ 40 18 4*4 @25 9 23.15 16*4 @ 17*4 9 4 @12 0 10.33
8 38 *4 @ 40 *4 18 4*4@25 9 23.09 15*4 @ 16*4 9 2*4@11 10 10.56

15 38 X @ 40 *4 18 4 54 @25 9 23.01 15*4 @ 1654 9 1*4@11 9 10.S6
21 38 H @ 40 '4 18 4 54 @25 9 23.15 15*4 @ 10*4 9 0 @11 7*4 11.33
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LIVERPO O L.— Sales, stocks, &c., for past week:

Sales of the week..........................  % 0 0  F M -‘ 15‘ ^  22 ‘
Of which speculators took
Of which exporters took........... "

Sales, American___________  5 000

8.000 8,000

Actual export__________________
Forwarded___________ I I "  62" 000
Total stock____________________  456,000

Of which American................... 280i000
Total imports o f the week........... 101,000

Of which American__________  62,000
Amount afloat_________________  217,000

Of which American__________  108,000

8,000
76,666

482.000
309.000
101.000 
81,000

170,000
84.000

5,000
---------  IIOLI-
76.000 DAY IN

487.000 U. S.
319.000
80.000
59.000

172.000
66.000

The tone of the Liverpool market for spots and futures

Spot.

Market, I 
12:15 {
P. M. I

Good Mid. 
Uplands.

Sales........
Futures. 

Market { 
opened i
Market, ( 
closed

Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Dull. Neglected. Neglccted. Neglected.

23.03 23.05 23.25 i 23.15

HOLI
DAY.

23.55
2.000

23.57
1,000

23.77 ! 23.67 
1.000 ; 1,000

HOLI
DAY IN 

U. S.
Steady at 

15® 18 
pts. adv.

Steady, 
un

changed .
Steady at Steady at 

15® 18 103 pts. 
advance. decline.

Steady. 
15019 pts. 
adv.on new 
2 pts. on 

old.

Very st'dy, 
7011 pts. 
adv.on new 
12 pts. on 

old.

Steady, : Steady, 
22038 pts. 4® 17 pts. 
adv.on new adv.on new 
20 pts. on 20 pts. on 

old. old.
Prices of futures at Liverpool for each day are given below

Feb. 16 
to

Feb. 22.
Sat. Mon. Tues. Wed.

12M
p.m.

12>*
p.m. 12K 1 4 

p. m. p.m.
12^
p.m.

4
p.m. 12^

p.m.
4

p.m.
New Conlr’l d. d. d. d. d. d. d. (LFebruary.. 23 51 53 49 60 70 82March___ 23 11 13 09 20 34 43April------- 22 76 77 73 87 04 13May______ 22 41 44 40 54 78 87June........... 22 14 16 12 27 52 62July______
Old Conlr’cl

HOLI
DAY 21 85 88 84 99 26 37

February.. 21 88 88 90 00 10 20Feb.-Mar _ 21 79 79 81 91 01 11Mar .-Apr . 21 70 70 72 82 92 02May-Juno. 21 54 54 56 66 76 80June-July . 21 46 46 48 58 68 78

Thurs. FrI.
12>* 4 12K| 4
p.m. p.m. p.m.ip.m.

d.
74

1 d. 
90 
47 
21 
95 
70 
54

31
22

88 98

d. I d.

ITOLI- 
DAY 

IN U. S.

BREADSTUFFS.
, , . . Thursday Night, Feb. 21 1918.

. Flour has been arriving more freely. The local situation 
is being steadily relieved. And a larger supply of sub
stitutes is now available. Apart from this the receipts of 
rlour at New York last week for domestic purposes reached 
the unusual total for these times of 7,390 bbls. and 106 921 
sacks. And there is still a good deal of flour on the way 
The situation is not quito so bad as it has been painted', 
h or the railroad tangle is being gradually straightened out. 
A disturbing circumstance, it is true, is that contracts 
made ahead are not largo, and stocks have disappeared in a 
way that has mystified a good many. Evidently there has 
been a good deal more hoarding by dealers or householders 
than has been generally suspected. It seems to be a fact 
beyond dispute that many householders have within the 
last fewimonths bought by the barrel when they could, whereas 
they were accustomed to buying in packages of three pounds 
and a half, or some such quantities. Meanwhile the use 
of substitutes is increasing. Some of them are new. A  
pretty good trade is being done in corn starch and tapioca 
flour. Oatmeal is being utilized in the making of bread 
Moderate quantities of sago flour, arrow root flour and 
banana flour are being used. Barley flour has been pretty 
well exhausted and the same is true of corn goods, both of 
which are even higher than wheat flour, strange as that may 
seem. But a freer movement of corn and other grain as 
the railroad situation is relieved will no doubt correct this 
abnormal state of things. On the Pacific Coast there is a 
good demand; Australian arrivals there are moderate 

Wheat has been firm, owing to continued scarcity. A new 
bill has been introduced in Congress fixing a price of $2 50 
for the now crop. Even this would be 50 cents higher than 
the present guaranteed price. It is asserted that with the 
rate of 82 the yield of wheat this year may bo small. It is 
argued that the price of 82 for wheat is too low as compared 
with prices ruling for othor grain. In tho main the wheat 
crop at the West seems to be looking woll. In Franco the 
snow covering is generally disappearing, affording ample 
moisture for the now crops. The foreign arrivals in France 
show a moderate increase. In Australia the weather has 
been good for moving the crop. Storing is boing dono there 
on a largo scalo The new crop is put at 120,000,000 bushels 
ot excellent quality and tho reserves on Fob. 1 of old wheat 
were stated at 100,000,000 bushels. In 1916 the crop of 
Australia and New Zealand was 140,000,000 bush
els, in 1915 186,000,000 bushels. In 1914 it was 32 -
000,000, in 1913, 103,700,000 and in 1912, 94 200 000 
In India tho area shows an increase of 170,000 acres ’ Tho 
outlook points to an adequate crop. In Argentina there 
have been further rains. Wheat at Buenos Aires lias been 
firm with a good demand. The Allies have raised the price 
thero to about SI 52*3. Liverpool cables that the chartering 
continues slow, but additional boats are constantly being 
added as tho result of releasements and now launchings. 
Australia to Atlantic ports by steamor is quoted at 130s.; 
sailers, 100s.; Argentina, 165s.; French Atlantic, about 190s.;

Kurrachee and Bombay, 250s. scale terms. The Argentine 
now crop of wheat is being shipped and it is bolioved that 
before long clearances from that country will increase.* In 
Liverpool thero is a good spot demand. In tho United 
Kingdom very favorable weather has beon general and crop 
accounts are good. Last week’s arrivals of whoat at English 
markets were fair; the floating quantity increased. In 
Canada the receipts continue small, but tho quality is ex
cellent. Fully 22,000,000 bushels, it is believed, will be 
moved to tho seaboard during tho remainder of the winter 
I he total supply in the Dominion is put at 100,000,000 
bushels, but 30,000,000 bushels aro required for seed and 
the same quantity for home use, leaving 40,000,000 bushels 
surplus. On the Pacific Coast general rains havo fallen and 
the agricultural outlook has therefore been improved. Also 
the supply of cars is increasing. Shipments eastward con
tinue. Phe Eastern demand for barloy on the Pacific coast 
is urgent and supplies aro only fair. Millers aro allowed to 
use substitutes but find it hard to get thorn at reasonable 
prices. The total wheat shipments from North America last 
week were 5,209,000 bushels. Tho visible supply in the 

States decreased 825,000 bushels. It is now only 
mi’81^ 000 bushels, against 63,900,000 bushels a year a<*o 
I be Canadian visible supply fell off last week 2,238,000  
bushels, as contrasted with an increase in tho same week 
last year of 222,000 bushels. This means that the prosont 
tota! is 18,013,000 bushels, against 34,906,000 a yoar ago. 
ibo United States Senate Committee on Agriculture has 
reported favorably a bill to fix the prico of whoat on tho new 
crop at 82 50 a bushel. In Russia weather conditions are 
unfavorable, being severely cold, with snow scattered. The 

tural outlook is considered unfavorable. Railway 
traffic is slow and the grain movement withheld. Port 
stocks are practically nothing. In Spain rocent rains and 
snow have improved agricultural prospects. Transport bv 
railway, however is slow and difficult, and supplies aro not 
being well distributed. Native roservos aro liberal and 
import arrivals fair. Late reports from Italy say that wheat 
supplies are still short, as the native crop was disappointing 
and foreign arrivals slow. The most strict economy is being 
practiced in the use of flour. Cereals of all kinds are being 
collected and requisitioned throughout the ontiro country 
in order to distribute them equally, with those imported. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 
No 9  rnfl 1 Mon. Tues. Wed. Thurs. Fri.'

IS IS IS IIS
Indian corn has fiuctuated within a small range. At 

times it has been firmer. Shorts have covered freolv. 
supplies have not beon increasing as fast as was oxpectetl. 
Last week, it is true, tho increase in the visible stock in the 
United States was 890,000 bush. But this only brought it 
up to 6,333,000 bush, or just about half what it was a year 
ago. Then the exact total was 12,709,000 bush. Last 
week the receipts were over 11,000,000 bush. Yet as wo havo 
nnn ™ A \ act,ual increase in the visible supply was loss than 
900 000 bush. It is said that 100,000 cars have been con
centrated in the Middle West for the movemont of the 
crop. It is even predicted that tho daily receipts may 
reach about 5,000,000 bush. But that is for tho future 
to determine. What everybody actually sees, however, 
is that the stocks have not increased materially because the 
domand has kept pace with the larger recoipts. Significantly 
too cash markets havo remained firm. It is now stated 
too that embargo against shipments of grain from Western to 
Eastern markets is in force. But tho Western markets 
have by their firmness surprised even the most radical bulls. 
Iho firmness of oats has helped corn. So has tho agitation 
in lavor of raising the Government maximum prico of wheat 
on the next ceop to 82 50. Tho Food Administration, mean
while, is making every effort to got corn to markot from 
the farms, rather than to send it eastward from Western 
points. Later on, however, on doubt, thoro will bo equally 
strenuous efforts to forward corn to tho seaboard. In 
Argentina there havo been beneficial rains, and estimates 
ot the exportable surplus of that country aro boing raised.
I he stocks of old corn thero aro fair and the quality is bettor 
Shipments for export continue and it seems will increaso as 
the season advances. Corn at Buenos Airos has been firm, 
with large speculative buying of M ay and increasing clear
ances. In Liverpool corn has at times been rather quiet, 
with increasing American offerings, and larger American 
receipts. Liverpool believes that American clearances will 
soon increase. The smallness of the spot trade in the 
English market is believed to be largely duo to tho fact that 
stocks are moderate. Later prices advanced 2 to 2*3 cents 
in a day to now high levels, with offerings light, recoipts 
moderate and the cash demand brisk. O11 Thursday prices 
advanced slightly. They are higher for tho week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
■NT o 11 Sal. Mon. Tucs. Wed. Thurs' Fri

...................... ....... cts.181 lA  178M 185H 188^ 193& Hoi.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

March deltverv In olevator-----c ts .1 2 %  \27% 127% 127% T\27H  HoH-
May delivery In elevator.................120>* 126^ 126^ 126j| 127% day.

0a;.s havo advanced to now high records for tho season.
I he firmness of the cash situation has been the outstanding 
factor. It has dominated the whole market. It is true that 
receipts at primary points havo increased. But so has the 
demand. And tho prico has beon firm in spite of an embargo 
against Eastern shipments. Large contracts havo been 
made tor shipment eastward as soon as the embargo is re-
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moved. And that will be done, it is believed, before very long. Minneapolis has been outbidding Chicago in northern Iowa. Elevator interests have been among the largest buyers. It is true that the visible supply in the United States has increased during the week 108,000 bushels, as contrasted with a decreaso in the same week last year of2,131,000 bushels. But, even so, the total is only 13,987,000 bushels, against 41,663,000 bushels a year ago. The case of Canada is also of interest. Last week its visible supply increased 2,303,000 bushels, as against a decrease in the same week last year of close to 900,000 bushels. Yet the total is still only 9,953,000 bushels, as against 22,196,000 bushels aiyear ago. The East has been bidding freely at Chicago. In Liverpool the tone has been firmer with a broadening spot demand. Yet the weathor in England is milder and the consumption has been reduced. American clearances, moreover, have been well maintained. Argentine has been shipping nothing. The English trade has made fair purchases for future delivery and native offerings are good. The continent continues to absorb offerings readily enough. Also European stocks are moderate. On the other hand, receipts in this country are plainly increasing, as the railroad situation improves. Some fear, too, that if tho price continues to advance the Government may regulate it. Or else tho grain men may themselves take the situation in hand, placing further restrictions on trading. This apprehension has caused some liquidation. In Argentina spot oats have been offered freoly at lower prices. Some advices say that the strike situation there is slowly improving. The port stocks there both of 9 ats and wheat seem to bo steadily increasing. Large quantities of oats are in store there. In Chile the weather has been generally favorable. Harvesting is finished and a large yield was recorded. Shipments continue for export. On Thursday prices advanced sharply. Tho advance reached 2 cents, the limit imposed by the Chicago Board of Trade. For the week there is a rise of 
8 %  cents on May.

DAILY CLOSING PRICES OP OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Frt.

Standards______cts.101-102 101-102 102-104 104-106 106 IToli-
No. 2 white________ 101-102 101-102 102-104 104-106 106 day.
DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO.

Sat. Mon. 7'aes. Wed. Thurs. Fri.
March delivery In elevator-----cts. 85J* 86% 89H 91 93 Holl-
May delivery in olovator................ 839-i 84>f 87^5 88J6 day

The following are closing quotations:
FLOUR-

Spring_________________$10 55
Winter.....................   10 25
Kansas.............  10 60
City patents________  —
Rye flour________________11 75 12 25
Com meal, sacks 196 lbs., y

low, kiln dried, export-------  ------
Pine yellow feed-------------------  5 05
White.........................- .............  5 60
Coarse--------------------------------  ------
Corn flour.......................$5 50@$5 75

GRAIN.

Hominy (100-lb. sacks).........$5 72H
White granulated___________  ____
Yellow granulated. In barrels. ____
Barley goods-Portage barley:

No. 1 ................................... .. 8 00
Nos. 2. 3 and 4___________  7 60
Nos. 2-0 and 3-0__________  8 00
No. 4-0. - ............................... 8 30
Coarse, Nos. 2, 3 and 4____ 6 40

Oats goods-Carload, spot del. 10 65

W h eat-
No. 2 red.............................$2 26 Oats—

Standard________________$1 06
No. 2 white_________________ 1 06
No. 3 white_______________ 1 06
No. 4 white_________________1 05

Barley— ’
Feeding.................. $1 40®  1 55
Malting__________1 70® 2 00

Rye—
Western.................................... 2 35

For other tables usualyl given here, see page 7 90.
The visible supply of grain, comprising the stocks in granary at principal points of accumulation at lake and seaboard ports Feb. 16 1918 was as follows:

No. 1 spring..................... 2 29
No. 1 Northern_________2 28

Corn— . ,
No. 3 m ixed ......................nom.
No. 2 yellow......................2 13?*
No. 3 yellow...... ................1935*
No. 4 yellow---------- --------i 88?*
Argentine.............................2 20

GRAIN STOCKS.
United States— Wheat. Corn. Oats. Rye. Barley

bush. bush. bush. bush. bush
New York__________ ......... 234.000 14,000 540.000 58,000 798.000Boston........................ 3,000

18,000
8,000

571,000
7,000

18,000Philadelphia.............. 69,000Baltimore........ ........... 99,000 249,000 291,000 2,000Newport News______ 466,000New Orleans............ —I I I . .  'V .ooo 267,000 741,000 29", 666 19*2', 666Galveston.................... 78 000 
32,000

158,000
92,000

378.000
321.000Buffalo........................ ......... 6,509,000 297,000Toledo........................ 68,000

57,000
1,526,000

165.000
159.000 

6,806,000
9,000

31.000 
215,000
80.000 
54,000

Detroit_____________
Chicago................ ..... 524.000

146.000
333.000 

1,019,000
5,000

Milwaukee____ _____ 220,000 613,000Duluth........................ 49)006 354)00Minneapolis................ ......... 723,000 458.000
223.000

1,586,000 578,000
8.000

18,000
St. Louis.................... 237i000Kansas City................ ......... 1,068 ’,000 1,503)000

76,000
7714)00
725,000Peoria_____ ________

Indianapolis_________ 43 non 5.in non 365,000Omaha........................ ----- ■•), UvJU
......... 363,000

U'lUiUvU
1,102,000 650!000 Yo‘,666 46.666

Total Feb. 10 1918- ........ 11.818.000 6,333,000 13,987,000 1.656,000 3,833,000Total Feb. 9 1918. ........ 12.643,000 5,443,000 13,879,000 1.662,000 3 ,759,000Total Febv 17 1917- ........ 46,847,000 12,709,000 39,538,000 2,059,000 4,516,000Total Feb. 19 1916. ........ 04.230,000 19,660,000 20,110,000 2,736,000 3,153,000
Note.—Bonded grain not included above: Oats, 2.000 New York, 94,000 Baltl- 

more, 2,000 Duluth; total, 08,000 bushels, against 2,125,000 In 1917; and barley, 
35,000 In New York, 1,000 Duluth, 132,000 Buffalo: total, 168,000, against 726,000 
In 1917.

Canadian—
Montreal.............. ..............  1,009,000 14,000 389,000 ........... 50,000
Ft. William rt . Arthur._ 5,868,000 ______ 5,051,000 .........................

-  afloat------- --------  2.692,000 ...................................................................
Afloat and Other Canadian. 8,444.000 - 4,513,000 .............................

Total Fob. 10 191.8..........18,013,000 14,000 9,950.000 ...........  50,000
Total Feb. 0 1918..........20,251,000 17,000 7.650,000 ______  50,000
Total Feb. 17 1017--------34,906.000 17,000 22,196,000 18,000 150,COO
Total Feb. 19 1916..........20,875,000 11,000 15,271.000 26,000 194,000Summary—

American............................11,818,000 6,333,000 13,987,000 1,656.000 3,833,000
Canadian..............................18,013,000 14,000 9,950,000 ..........  50,000

Total Feb. 10 1918...........29,831,000 6,347,000 23,937,000 1,658,000 3.S83.000
Total Feb. 9 1918...........32,894,000 5,460,000 21,529,000 1,662,000 3,809,000
Total Feb. 17 1917---------81,753,000 12,726,000 01,734,000 2,077,000 4,666,000
Total Feb. 19 1916...........94,105,000 19,671.000 35,381,000 2,762,000 3,347,000

THE DRY GOODS TRADE.
N ew  Y ork , Thursday N igh t, Feb. 21 1918.

A very firm undertone continues to prevail in markets for 
dry goods, and with demand for all lines exceeding available 
supplies there is no telling when the upward movement of 
values will terminate. So far the high prices have had but 
little effect upon consumption, and the reduced usage of 
goods in ordinary channels has been due more to the inability 
of consumers to procure fabrics than to the high cost. 
Furthermore, the heavy demand from the Government for 
naval and military purposes has more than offset any de
crease in the demand for civilian account. The Government 
continues to place orders for goods on a very liberal scale, 
and business for ordinary account is being neglected. There 
appears to be some uneasiness over the Government’s 
method of booking new contract^. According to reports, new contracts have been placed with a number of Southern 
mills without any consideration of prevailing market prices, 
the contracts being based on prices paid for former orders. 
It is also stated that where higher prices have been paid 
they have only been moderate as compared with current 
market. Buyers for civilian account continue their efforts 
to place orders with mills who adhere to their conservative 
attitude, and in many cases they are only accepting part of 
the business offered. There are too many uncertainties 
surrounding the situation for them to commit themselves 
very far ahead. Talk of Government price fixing continues, 
but there has been no definite indication that any such 
action will be taken. Fuelless Mondays have been aban
doned throughout New England, but the fuel situation in 
that section shows little improvement, and instead of mills 
being able to catch up with back deliveries they are falling 
further behind. Distribution of goods in other sections of 
the country, howevor, is said to be improving as a result 
of the better railroad situation. The new Government restrictions on imports and exports have created an unsettled feeling in export circles and very little business is being done. The trade nevertheless is slowly adjusting itself to the now regulations, and some exporters, according to reports, have been endeavoring to resell goods likely to be classified as , non-essentials. There are reported to be large inquiries in ' the market for hosiery for Australian and South American account.DOMESTIC COTTON GOODS.—Demand for staple cottons continues to increase with merchants endeavoring to provide for requirements as far ahead as possible. As further large orders have been placed by the Government with rumors of additional orders pending, the ordinary trade is becoming anxious regarding supplies. According to reports, the Government has been in the market for 250,000,000 yards of heavy goods, mostly osnaburgs and sheetings,Hvhile there have also been large inquiries for various hospital goods. Mills continue to be reluctant sellers, and especially of goods for future delivery. On the other hand, second hands have been selling quite freely of late, but their prices have been very near those prevailing in primary markets. Colored, bleached and printed fabrics are in active demand, despite the fact that prices for same have reached the highest levels ever recorded. In knit goods the question is still that of being able to secure sufficient supplies. Bagging interests are again buying heavy sheetings, and wherever immediate deliveries are available they are readily taken. Gray goods, 38H-inch standard, are quoted at 14He.WOOLEN GOODS.—In the markets for woolens and worsteds the Government is reported renewing contracts for various cloths, and as a result available supplies for ordinary account are scarce. In the men’s wear division mills have taken about as much business as they will be able to handle for next fall, therefore new business is rather quiet. Buyers are trying to secure spot goods from second hands, but only small lots are available and at full prices. Sales of women’s suits and coats for spring have been fairly large, while demand on tho trade from Canada has been quite good. While demand for all-wool fabrics is increasing, much of the manipulated cloths will be used during the coming season.

FOREIGN DRY GOODS.—Uncertainties continue in the market for linens, and will likely do so until the British Government restrictions are removed. While it had been generally expected that goods on order and in process of finishing and bleaching would be shipped to this country, according to recent advices from abroad shipments have been stopped completely. As a result, demand for goods in the local market has been very brisk, but holders have not been free sellers. JPrices continue to advance and importers claim that further upward revisions will take place within the very near future, as stocks are rapidly decreasing. Buyers in many cases, however, are turning their attention to cotton substitutes, and a very good demand lias been noted of late for household goods of this character. No change is noted in the market for burlaps, there continuing to be a good demand for light weights, while heavy weights are neglected. Light weights are quoted unchanged at 
1 17.50c. and heavy weights at 21c.
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S T A T E  A N D  C I T Y  S E C T IO N .

The following corrected debt statements were received 
by us too late for use in our “State and City Section,” issued N ov. 24 1917:

STATE OF FLORIDA.
ARCADIA.

This city is the county seat of 
Do Soto County.

Street Impt. Bonds.
6s ’ 16 . M-N$90,000c__ Nov 1 1946

Sanitary Sewer Bonds.
6s T6 M-N$21,000c.__Nov 1 1946 

Water-Works Bonds.
6s '16 M-NS19.000C.. . Nov 1 1946 

City Hall & Fire Hall Bldg. Bds. 
6s 16 M-N$15,000c.._Nov 1 1946
BOND. DEBT Nov 2 0 ’17. $225,000 Assess, val. 1917 (X  a c t .).2,438.934 
Population in 1910___________ 1,736
BARTOW.

This city Is the county seat of Polk 
County. Inc. May 30 1893 and 
May 5 1909.

Paving Bonds (Int. in N.Y.City). 
5s T4 M-8 $27,000c...M ar 1 1944 

Streets {Int. in N. Y. City).
6a T5 J-J $75,000____July 1 1945

Refunding {Int. in N . Y. City).
6s T4 M-N$20,000c._.May 1 1944 

Municipal {Int. in N . Y. City.)
6s T4 A-O $43,000c__ Apr 1 1944
BOND. DEBT Nov 22 T7- $257,000
Floatingdebt-------------------  30,000
ISnking funds.......................  3,600
Assess, val., real estate____1,908,185
Assoss. val., personal.*____ 661.168
Total assess, val. ’ 17 (act.).2,569,353
Tax rate (per $1,000) T7........ $14.00
Pop n in 1910, 2,668: T7 (est.)_5,220
MONROE COUNTY.

Key West is the county seat. 
School Building Bonds.

6s ’07 J-D $41,500c........ 1937
BOND. DEBT Nov 1917.. $41,500

Floating debt....................... 42,000
Sinking fund--------- -----------  10,000
Assess, val., real estate___ 2,425,523
Assess, val., personal_____ 307,690
Assess, val., railway and

telegraph..........................1,363,927
Tot.assess.val.’ 17 (25%act.)4,097,140 
Pop’n in TO, 21.563: ’17 (ost.).20,000 

INT. payable in Key West.
ORANGE COUNTY.

Orlando is the county seat.
Spec.Road & Bdgc.Dist No. 1.

6s 17 J-J $40,000...........................
Woad Bonds.

As T4 J-J <575.000___ Julv 1 1944
TOT. BD. DT. Nov 21 T 7. $577,000
Cash In troasury_____________32,737
Assessed val. 1917________ 7,494,752
Real value.................  50,000,000
Population in 1910........ 19.107

INT. at Hanover Nat. Bank. N .Y .
TAYLOR COUNTY.

Perry is the county seat. 
Highway Bonds.

5s T6 J-J $600,000..July 1 ’22-’47 
($100,000 payable every fivp vears.l 
BOND. DEBT Nov 21 T7- $600,000 
Assess, val. 1917 (34 a ct.).5,000,000 
Population in 1910__________ -7,103
WEST T A M P A

This city Is In Hillsborough Co. 
Improvement Bonds.5s ’ ll . . .  $400,000..................

BOND. DEBT Nov 20 T7- $400,000
Assessed valuation 1916___4.257.952
Population In 1910____________X.25S

INT. at Nat. Bank of Commerce 
Now York.

NEWS ITEMS.
C a lg a r y , A lb e r ta .—A rran gem ents M ade fo r  Paying M a 

tu rin g  L oa n .—The city of Calgary has made arrangements with the Molson’s Bank for taking care of a loan of $2,000,000 falling due March 15 next. According to the “Monetary Times”:
The bank will pay off the $2,000,000 obligation to Spitzer, Rorick & 

C o. and the Quebec Bond Co., and act as agent for the citj in the sale of 
treasury notes to an equivalent amount, at 6% for two and three years. 
I he Mayor at a recent meeting of the Finance Committee detailed his 
negotiations with United States financiers, and said the best offer that 
could bo obtained from them was an extension of tho 82,000,000 loan for 
b, 10 and 12 months, at a substantial interest rate. It was to prevent the 
sacrifice or its debentures, or the payment of an exorbitant rate of interest 
that the Molsons Bank agreed to step in and meet the city’s obligation on 
March 15. The bank will charge no commission. It was pointed out 
that tho arrangement is especially favorable in that tho Dominion Govern
ment has agreed to advance money to the Provincial Governments at 634% 
or 34 % more than the rato at which tho Molsons Bank Is undertaking to sell tho city s Treasury notes.

The proposed arrangement, recommended by the city’s Finance Committee, in detail, is as follows:
This committee recommends that the offer of the Molsons Bank to loan 

tho city $2,000,000 on the security of a demand noto for the said sum, 
bearing Interest at the rate of 6% per annum, payable monthly, for the 
purpose of retiring the $2,000,000 issue of Treasury notes maturing 
March 15 1918 be accopted.

It is understood that this agreement with the said bank for the said 
advance Is to include the following terms:

1- A new issue of Treasury notes for $2,000,000 maturing March 15 
1921, bearing interest at 6% per annum, payable half-yearly, is to be 
deposited by tho city with the said bank.

2. the city is to hypothecate to the Molsons Bank as trustee for any 
subsequent purchaser or purchasers of tho said Treasury notes, the deben
tures now hypothecated to the said bank as security for the said issue which is to be retired.
, 3,' saicl bank may S()l1 the said Treasury notes at its discretion on giving 60 days notice of its intention so to do to the city, unless the city 

sells or redeems same in the meantime.
4. In case of a sale of the said Treasury notes by the said bank, the 

purchaser or purchasers of any such notes shall have the right, on 30 days’ 
notice to the city, during tho first two years from the date thereof, to 
exchange said notes for such amount of the said debentures held by tho said 
bank as trustee for the said purchaser, and at such price as will return to 
tho said purchaser 6% on his investment, this right of the purchaser to bo 
exercisable only in tho event tho said debentures are not sold as hereinafter provided for.

5. The city shall have the right to sell the said debentures at any time 
on depositing the net sale price thereof, with tho said bank as trustee, 
provided that if the city does not soil same within two years from tho date 
of the said Treasury notes, tho bank, as trustee, may sell tho said deben
tures on giving to tho city 60 days’ notieo of its intention so to do, unless 
the city, within the said period, sells tho said debentures, or deposits with 
the bank a sum equal to tho net sale price contemplated in such proposed 
sale. In tho event, however, of the city or the bank selling the said 
debentures for more than is sufficient to redeem the said Treasury notes 
or such portion thereof as may then bo outstanding, only such sum as is 
required' for the purposes of redemption shall bo deposited or retained.

6. It is further understood that any further terms or conditions require d 
by tho said bank shall bo submitted to the Council for approval, and the 
solicitor o f the city is hereby authorized to prepare and submit tho necc s- 
sary by-laws, agreements and form o f Treasury notes to the Council for its 
consideration.

Incidentally, tho committee also approved the tentative agreement made 
by the Mayor with the Molsons Bank for advancing tho city 81,000,000 
for current expenses on tho same terms as last year; that is, tho money is 
advanced against the 1918 taxes at 5% up to the amount in the city’s 
sinking fund, approximately $6,000,000, and at 6% above that sum.

C a n a d a  (D o m in io n  o f ) .— Total Subscriptions to “ Victory  
L o a n .” —See roforenco in our editorial columns this week.

Problem s o f  M u n icip a l F in ancin g in  C anada.—Roforenco to this is mado in our editorial columns this wook.
D a lla s , T e x .—Particulars o f  N ew  Franchise A rran gem ent 

betiueen City and Public U tility .—See reference in our “General Investment News” section this week.
M a ry la n d  (S ta te  o f ) .— Legislature R atifies N ation al Pro

h ibition  A m en d m en t.—Wo referred in our editorial columns

last week to the ratification by the Senate on Feb. 13 of the National Prohibition Amendment, already approved by the House.
Now York City.— Court Orders Transfer to State o f  Funds 

of Certain Lapsed Estates.—- State Supromo Court Justice Wm. P. Rudd on Fob. 19 issued an order upon tho application of Attorney-General Merton E. Lewis compelling the City Chamborlain to comply with the State law requiring all inter-state funds which have been hold for 20 yoars to bo transferred to the custody of tho State. ̂ Those funds, amounting to moro than $000,000, represent $33,000 small ostates of persons who died in the city without next of kin.—V. 105, p. 2020.
Lim ited Tax Rate on Real E state.—See reference in our editorial columns last week to the bill introduced in the Legislature by Senator Boylan of this city providing for a maximum tax of $1 75 on each $100 of assessed valuation on real estate.
New York State.— State A id  Proposed fo r  Soldiers’ D e

pendents.—In our editorial pages last week we published the full text of tho bill now pending in tho Financo Committee at Albany, providing State aid for dependents of residents of Now York State in the military or naval service of the United States.
Governor W hitm an Pledges Support o f  Adm inistration  to 

President W ilso n — Ice S upply Bill Signed by Governor.—See reference to both of these in our editorial coiumns last week.
N ew  York City Ordered by Court to Transfer to State Funds 

o f Certain Lapsed Estates.—Seo item above undor Now York City.
Prince Albert, Sask.— Financial A ffa irs .—Tho following appeared in the Toronto “Globo” of Fob. 10 in relation to tho financial affairs of tho city of Prince Albert:

('. J. Yorath of Saskatoon came to Princo Albert this ovening to com
mence, on behalf of tho bondholders of tills city, an exhaustive investiga
tion. In an effort to arrive at a definite settlement of tho city’s financial 
affairs, this is an outcome of negotiations that havo been continuing 
tor some time. Last autumn a delegation representing the City Council 
went to loronto and met the bondholders to discuss the question. This 
delegation mado little impression apparently on tho debenture holders, 
who at that time were evidently intent upon demanding their pound of 
flesh. Later representations were made by tho bondholders to tho City 
Council, anti as a result of this an agreement was made whereby the city 
was to follow for two years a courso of action suggested by the bond
holders. When the terms became generally known there was a popular 
agitation against the idea of tho city being tied for two years to an agree
ment that apparently led nowhere. Representations wero consequently 
made by a committeo of ratepayers to the City Council to demand the 
continuation of the negotiations for a permanent settlement, failing which 
it was feared that there would bo a general abandonment of property, 
which would fall into tho hands of tho city through tho failure of the owners to pay taxes.

The ciUzons are not objecting to paying taxation for their legitimate 
utilities, but there has been a popular outcry against assessment for the 
redemption of such enterprises as the Lacollo Falls development scheme, 
}n SI ,250,000 was expended without tho development of power, and
the F ?‘ 1̂ ,J’rank enterprise, which was guaranteed by tho city to tho oxtont 
of $125,000, coupled with the lass of $400,000 to tho city on tho salo of its 
debentures, it having come to light that largo blocks or tho city’s deben
tures were sold at from $15 to $20 a hundred less than was paid for them by tho oventual purchasers.

Tho ratepayers hold that the city’s bankers and tho bondholders must 
shoulder their share of this transaction, and that tho bondholders must also 
bo prepared to accept a situation that has placed tho city in possession of 
almost two million dollars' worth of unproductive assets at Lacollo FalLs 
and at tho Great West factories. Tho ratepayers are going practically to 
the extent of declaring that there was virtual fraud in connection with these 
atfairs, and that it is up to the bondholders to accept a share of tho burden 
hLstralghtenlng.out these matted. tafr*----_----- ---—v.-------------r j —  —..... .-  -...  ̂ .- ,»srSaskatchewan (Province of).—M a turin g  N otes P a id .— On Feb. 1 ail issue of $5,000,000 Provinco of Saskatchewan, 5% notes which caino duo in Now York on that dato was paid in cash.
 ̂ South Carolina (State of).—Legislature A d jou rn s .—The 72d session of the Gonoral Assembly adjourned shortly aftor midnight on Fob. 13. During its sossion tho Legislature adopted a resolution ratifying tho national prohibition amendment. Another act of tho Legislature Avas to pass a bill exempting soldiors and sailors rosidonts of South Carolina and now in tho service, from the payment of commutation and streot taxes. The provisions of tho bill, it is stated, apply only during such time as the mon aro in tho war service.

W isconsin (State of).—Special Session o f  L egisla ture .— 
A  $1,000,000 Bond Issu e  P roposed .—The Legislature convened in special session on Fob. 19, at which, it is stated, a bond issue of not to exceed $1,000,000 will be asked for. The bonds will bear interest.

BOND PROPOSALS AND NEGOTIATIONS
ADAMS COUNTY (P. O. West Union), Ohio.— DOND OFFERING.— 

Proposals will bo received until 1 p. m. March 1 by P. S. Olinger, County 
Auditor, for $10,000 534% coupon funding bonds. Auth. Sections 5656 
and 5658. Gen. Code. Denom. $500. Dato Mar. 1 1918. Prin. and 
seml-ann. int. (M. & S.) at County Treas. office. Duo Mar. 1 1938. 
No conditional bids will bo considered. Cert, check on a solvent bank 
other than tho one making bid for 5% of amount of bid, payablo to tho 
County Treas., required. Bonds to bo dolivered and paid for 3 days from 
dato of sale. Purchaser to pay accrued int. Bonded debt (oxcl. this issue) 
Feb. 15 1918, $338,000. Sinking fund, $39,000. Assessed val., $14.- 
2(3,000. State and County tax rato (per $1,000), $2 05.

ALCORN COUNTY (P. O. Corinth), Miss.— ROND OFFERING.— 
Sealed bids will bo received until 1 p. m. Mar. 6 by W. C. Swoat, Attornoy 
for Board of County Supervisors, for tho following 10-20-yr. road bonds 
at not exceeding 6% interest:
$60,000 Corinth to tho Gulf Road District bonds.
40,000 Corinth Iuka Road District bonds.

ALGONA SCHOOL DISTRICT (P. O. Algona), Kossuth County, 
Iowa.—BOND SALE.— Sclianko & Co. of Mason City have been awarded 
$10,000 5% school-bldg, bonds at par. Denom. $1,000. Date Dec. 28 
1917. Int. M. & N. Duo April 1 1937.

ALLIANCE. Stark County, Ohio.—NO BIDS RECEIVED.— No bids 
weroreceived for tho $30,000 5% 10-20-year serial refunding bonds offered on Feb. 19.— V. 106, p. 516.
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ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County,

Pa.— BOND BALE.—A syndicate composed of Lee, Higginson & Co., of 
New York, Lyon, Singer & Co. of Pittsburgh and Biddle & Henry, of 
Philadelphia, have purchased, it is stated, $150,000 4H %  10-30 yr. serial 
school bonds at par and int. Dato Mar. 1, 1018.

Financial Statement.
Assessed valuation_____$20,298,4461 D ebt---- ----------------------- $668,500
Heal value (estimated)-- 50,000,000] Sinking fund-----------------  88,000

Net debt............................ ........................................................ $580,500
ATLANTA, Ga.—BOND ELECTION.—Local newspapers state that 

an election will bo held Mar. 25 to vote on the question of issuing the 
following 4 y. % 30-year public improvement bonds:
$500,000 Water-works-improvemeut bonds.

125.000 Firo-dopartment bonds. .
100.000 Cyclorama and museum bonds.
75.000 Electric-genorating-plant bonds.
ANGELINA COUNTY (P. O. Lupkin), Texas .—BONDS VOTED.—  

It is stated that a recent election resulted in favor of issuing road bonds.
ARDMORE, Carter County, Okla.—BONDS PROPOSED.— It is stated 

that an Issue of $150,000 bonds will prooably be made in about 60 days for 
augmenting the water supply and for othor purposes.

ATKINSON SCHOOL DISTRICT (P. O. Burgaw), Pender C ounty, 
No. Caro.—BONDS NOT SOLD.—The $15,000 6% school bonds offered 
on Feb. 4 (V. 105, p. 2561) have not been sold. T. T. Murphoy is Secre
tary of Board of Education.

ATTICA, Wyoming County, N. Y —BOND OFFERING.— Proposals 
will bo received until 6 p. m. Feb. 25 by W. E. Ilopkins, Village Clerk, for 
$90,000 1-30-year serial water-works and $12,000 1-12-ycar serial electric- 
light-plant registered bonds at not exceeding 5% interest. Bids are also 
requested for bonds subject to call in 5 years. Dato March 1 1918. Int. 
M. & S. Certified check for 2% required.

AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— BOND OFFER
ING.— Proposals will bo received until 12 m. Fob. 25 by Charles E. Fisher, 
City Auditor, for the following 6% bonds:

$9,000 J. B. Kerr Ditch bonds. Denom. 9 for $1,000 and 1 for $600.
1,200 Thos.° Byrne bitch  bonds. Denom. $300. Duo $500 each six 

months from Mar. 1 1919 to Sept. 1 1920,:Incl.
3,300 Guy Scharnp Ditch bonds. Denom. 6 for $500 and 1 for $300. 

Duo $1,500 Mar. 1 1919 and $1,800 Sept. 1 1919.
1,500 Harrison iviilier Ditch bonds. Denom. $750. Due $750 Mar. 1

Date Mar.* I 'm s .'1 'in L M . & S.’ Cert, check for 2% of bonds bid for. 
required.

AUSTIN, Travis County, T ex.— FINANCIAL STATEMENT.— 
Wo aro In receipt of the following financial statement issued in connection 
with the sale on Jan. 12 of the $50,000 5% 1-30-yoar serial funding school 
bonds (V. 106, p. 730): . ,Financial Statement.
Estimated actual value taxable property---------------------------------$40,000,000
Assossod value taxable property.---------------------------   26,759,838
Total bonded debt. Including this issue.......... - ..........$2,802,000
Loss water-works and eloctric light-------------------------- 1,131,000
Not bonded debt--------------------------------------------------------------------1-671,000Population (1910 census), 29,860: 1915 (estimated), 40,000.

BARNHART SCHOOL DISTRICT (P. O. Barnhart), Irion County, 
Tex.— BONDS VOTED.— A proposition to issue $15,000 building bonds 
was recently authorized, it is stated.

BARTHOLOMEW COUNTY (P. O. Columbus), Ind .— BOND SALE. 
— On Fob. 15 the two Issues of 4'A%  1-10-year sorial road bonds, aggre
gating $17,100 (V. 106, p. 625) were awarded to tho Farmers’ Trust Co. of 
Columbus for $17,122, equal to 100.128. A bid of $17,120 was received 
from John S. Crump.

BELL COUNTY (P. O. Belton), Tex.—FINANCIAL STATEMENT. 
—Tho following financial statement lias been received by us in connection 
with the salo on Jan. 17 of tho $400,000 5% 1-24-year sorial road-lmpt. 
bonds dated Doc. 1 1917 awarded jointly on that day to Taylor, Ewart 
& Co. of Chicago, the Wm. It. Compton Co., Mississippi Valley Trust Co. 
Kauffman. Smith-Emert Investment Co., all of St. Louis and tho Com
merce Trust Co. of Kansas City, M o., at 95.43 and Int.

Financial Statement.
Estimated real valuation taxable proporty...................................$75,000,000
Assessed valuation taxable property 1917.....................................29,234,880
Total bonded indebtedness, including this issue........................... 870,190
fojPopulation, 1910 Census, 49,186.

BELLV1LLE SCHOOL DISTRICT (P. O. Bellvillo), Austin County, 
Tex.—BOND ELECTION.—The School Board, it is stated, has ordered 
an election to voto on tho question of issuing $30,000 school-building bonds.
nSJBINGHXMTON, Brooms County, N. Y .— BOND SALE.— On Jan. 29 
an Issue of $51,871 13 5% deficiency bonds was awarded to tho Peoples 
'1'rust Co. of Binghamton for $51,887 13—equal to 100.03. Denom. 51 
for $1,000 and 1 for $871 13. Dato Jan. 25 1918. Duo Fob. 1 1919.

BOLIVAR COUNTY (P. O. Cleveland), Miss.— BOND OFFERING.—  
Proposals will bo received until Mar. 4 by W. A. Spoakes, Pres. Board of 
Supervisors, for $217,000 5H % 20-ycar refunding bonds. A deposit of 
$4,000 required.

BRADY, McCulloch County, Tex.— DESCRIPTION OF BONDS.—  
Tho $25,000 6% water-supply bonds voted on Jan. 8— V. 106, p. 411— 
maturo In 40 years, subject to call In 10 years. Int. ann. on April 10. 
Tho bonds will be offered for salo after April 10 1918.

BRATENAHL, Cuyahoga County, O hio.— BOND SALE.— On Jan. 
29 tho $20,000 6 1-20-year serial public bldg, bonds dated Dec. 24 1917 
wore awarded to Seasonscood & Mayer of Cincinnati for $20,606, equal to 
103.333. Denom. $1,000. Int. seml-ann. A similar issue of bonds was 
offered on Dec. 5. V. 105. p. 2020.

CALDWELL, Canyon County, Idaho.— BOND ELECTION. —Tho 
quostton of Issuing $30,000 municipal hospital bonds will, it is stated, bo 
submitted to voters on Mar. 19.

CALISTOGA, Napa County, Calif.—PROPOSED BOND OFFERING. 
—Tho town of Caiistoga proposes to offer for salo $40,000 5% tax-free 
sorial gold coupon water-works bonds. Denom. $1,000. Date Jan. 1 
1918. Int. J. & J., payablo at tho down Treasurer’s offico. Bonded 
debt, this Issue only. Assess, val. $632,620. Total tax rate (per $1,000) 
$10. I. C. Adams is Town Clerk.

CALWOOD AND WILLIAMSBURG SPECIAL ROAD DISTRICT 
(P. O. Fulton), Calloway County, Mo.— BOND SALE.— The $25,000 
0% road-construction bonds offered without success on Jan. 15 (V. 106, p. 
517) have been awarded to the Kauffman-Smlth-Emert Inv. Co. of St. 
Louis at par, accrued int. and expenses. Denom. $500. Dato Feb. 1 
1918. Int. F. & A. Bonded debt this issue only. Assess, valuo of real 
cstato, $341,970, and of personal property $162,566. Actual value (real 
and personal), est., $2,200,000.

CAMBRIDGE, Middlesex County, Mass.— LOAN OFFERING.—  
Proposals will bo receivod until 12 m. to-day (Fob. 23) by Henry F. Lehan, 
City Treasurer, for the discounting of a temporary loan of $100,000 in 
anticipation of revonuo, maturing Nov. 1 1918. The notes will bo Issued 
under tho supervision of tho First Nat. Bank of Boston, which will certify 
as to their genuineness, and their legality will bo approved by Ropes, 
Cray, Boyden & Perkins, whoso opinion will bo furnished tho purchaser’ 
All legal papers incident to this loan will bo filed at tho aforosaid bank where 
they may bo inspected.

CANTON, Stark County, Ohio.—BOND OFFERING.— Proposals will 
bo received until 12 m. Mar. 11 by Samuel E. Barr, City Aud., for tho 
following bonds:
$2,000 5% coupon city-auditorium bonds. Denom. $1,000. Dato 

Sept. 1 1917. Duo Sept. 1 1927.
2.000 5}£% (city’s portion) Fourth St. impt. bonds. Denom. $1,000.

Dato Mar. 1 1916. Due Mar. 1 1917.
24,000 4H %  water-works-impt. bonds. Denom. $3,000. Dato Mar. 1 

1917. Due $3,000 yrly. on Mar. 1 from 1940 to 1947 incl.
Int. seml-ann. Cert, check on soino solvont bank in Canton for 5% 

of tho amount of bonds bid for, payable to City Troas., required. Bonds 
to bo delivered within 10 days after date of award. Purchaser to nay 
accrued Int. and furnish blank bonds. Tho city reserves tho right to reject 
any and all bids.

Breed, Elliott A Har., Cln
Spitzer, Rorick A Co., Tol__
•Equitable Trust Co. of N.Y. 
♦Harry \V. Hosford, Cleve.. 
Field, Rich’ds A Co., Cleve..

Financial Statement.
Assessed valuation________________________________________ $100,452,930
Estimated actual valuation------------------------------------------------  120,000,000
Population, 50,217; 1918 (est.), 80,000.

Bonded Indebtedness Jan. 1 1918.
General...............    $2,567,380 00
Special assessments__________________________________________ 1,138,150 00
Water works________________________________________________  649,900 00

$4,355,430 00
Cash in sinking fund Jan. 1 1918---------------------------------------------  S40.367 65
Investments in sinldng fund Jan. 1 1918______________________  300,700 00
Cash in water works sinking fund Jan. 1 1918__________________ 6,344 22
Investments in water works sinking fund Jan. 1 1918__________  20,000 00
Cash in general sinking fund Jan. 1 1918---------------------------------- 34,023 43
Investments in general sinking fund Jan. 1 1918_______________  280.700 00

Bonds issued after Jan. 1 1918, including issued advertised for sale 
March 11 1918:
General_______________ $294,106 911 Tax rate (city’s portion)______ 5.267
Special assessments_____ 52,057 33 Tax rate (general)___________ 13.3
Water works___________  48,000 00 ]

Bonds paid off since Jan. 1 1918:
General_____________________________________________________ $15,000 0 0

BONDS A WARDED IN  PART.—Of the four Issues of 5 and S%%  bonds • 
aggregating $297,206 91. offered on Feb. 18, the $288,506 91 5H % 1-30-yr- 
serial funding bonds dated Dec. 1 1917, were awarded to R. M. Grant & 
Co. of Chicago for $299,605 91, equal to 103.847. Other bidders were: 

S2S8.506 91 SI,600 SI,600 S5.500
Funding Relden Ave. Relden Bryan Total

Name of Bidder— Bonds. Impt. Ave.Impt. Ate.Impt. Premium.
Otis* Co., Cleveland, Ohio.S10.2S1,00 _____  _____  3 00 $10,284 00
♦Harris, Forbes & Co., N. Y. (On entire issue.) 12,094 32
R. L. Day & Co., Boston----- (On entire issue.) 9.80185
Seasongood A Mayer, Cin__  9,400 00 _____  _____  _____  _____

8,136 05 .......... ........................ ..........
7,926 00 .......... .......... .......... ..........

(On entire issue.) 6,550 00
6,912 00 ......... ........................  ..........
6,340 00 ...................................... 6,165 00

Stacy A Braun, Toledo____  4,803 52 _____  _____  _____  _____
♦ Bid irregular, no certified check on a Canton bank accompanying bid.
DESCRIPTION OF BONDS.—The $290,000 intercepting sower and 

tho $3,000 fire hose coupon bonds recently authorized V. 106, p. 730. 
aro described as follows: Denom. $1,000. Date Mar. 1 1918. Prin. and 
semi-ann. int. payablo at office of City Treasurer. Tho $290,000 issue 
matures $10,000 yearly on Mar. 1 from 1928 to 1938 inch and $20,000 

‘ on Mar. 1 from 1939 to 1947 incl., and the $3,000 issue is payable 
ar.’ l 1928.
CANTON SCHOOL DISTRICT (P. O. Canton), O hio .—NO BIDS

RECEIVED.— No bids were received for the $191.000 5% 12-21-year sorial 
school bonds dated Jan. 10 1918 and offered on Feb. 20. V. 106, p. 730. 
Tho bonds, it is said, will be disposed of at private sale.

CENTRAL CITY, Merrick County, Neb.— BOND SALE.—Tho $30,
000 7% 10-year (opt.) intersection (dated Nov. 1 1917) and $3,000 5% 
20-year (opt.) paving bonds (dated Sept. 1 1917) offered on Feb. 9 (V. 106, 
p. 625) have been sold. Denom. $500. Int. ann.

CHARLOTTE, Mecklenburg County, No. Caro.— BOND OFFER
ING.— Proposals will be received until 3 p. m. Feb. 26 by tho Board of 
City Commissioners for $100,000 gold school bonds. Denom. $1,000. 
Dato Feb. 1 1918. Prin. and semi-ann. int. (F. & A.) payable in New 
York. Due $3,000 on Feb. 1 from 1920 to 1927 incl. and $4,000 yearly 
on Feb. 1 from 1928 to 1946 incl. Bonds are registerable as to principal. 
Bids aro requested for bonds bearing 5, 5M or 5 Hi % int. Cert, check (or 
cash) on an incorporated bank or trust company for $2,000, payable to 
tho Commissioner of Finance, required. All bids must bo made upon 
blank forms furnished by Jno. M. Wilson, City Clerk, or the U. S. Mtge. & 
Trust Co. of New York. The bonds, which have been approvod by the 
Federal Reserve Board, are to be prepared under tho supervision of the 
aforesaid trust company, which will certify as to tho genuineness of signa
tures of the city officials and tho seal impressed thereon. The legality of 
tho bonds will bo examined by Caldwell & Masslich, New York, and the 
purchaser will be furnished, without charge, the unqualified approving 
opinion of said attorneys. These bonds aro general obligations of the city, 
issued under tho Municipal Financo Act, 1917, and a vote of a majority 
of the qualified electors for the construction and reconstruction of school 
buildings, and the purchase of necessary school sites. Validity upheld by 
North Carolina Supreme Court in Crayton v. City of Charlotte, decided 
December 1917. An unlimited tax for the payment of principal and in
terest has boen authorized by law and resolution. The bonds will be 
delivered on March 8 in New York City and must then be paid for. 

Financial Statement.
Estimated value of taxable property__________________________$90,000,000
Assessed value taxable property, last assessment, 1917________  25.589,536
Value of municipal property________________________________  3,392,971
Bonds outstanding and authorized________  $2,773,100
Floating indebtedness____________________________  220,000
Total indebtedness outstanding and authorized_______________ 2,993,100
Bonds for water works, whose income has proven suf

ficient for maintenance, interest payments and sink
ing fund under method of computation prescribed
by Municipal Finance Act. 1917-------------------------- 786,000

Street improvement bonds, for which sufficient spe
cial assessments have been levied to insure pay
ment of principal and interest___________________  356,100

Total Indebtedness of Charlotte Township_________  None
Not indebtedness, computed under regulations governing

deposit of postal savings funds__________________________ 1,851,000
Thero is no civil division other than said township whoso territorial 

limits are approximately co-terminus with those of the city of Charlotte.
The official circular states that the city has never defaulted in tho pay

ment of any part of either principal or interest of any debt. City tax rate, 
$144j>er $100. Population 1910 (Census), 34,014; 1918 (est.), 50,000.

The above bonds were previously offered for sale on Jan. 31, together 
with issues of $250,000 15H-year aver, and $10,000 15-year aver, school 
bonds.V. 106, p. 625.

CHICAGO (South Park District), 111.— BOND SALE.— On Feb.T20 
$560,000 4% park improvement bonds (V. 106, p. 625) were awardedito 
Halsey, Stuart A Co., of Chicago, and William R. Compton C o .,lo f 
St. Louis, jointly, at 94.11. There were nine bids, it is stated.

CHICAGO (West Park District), Ills.—BOND SALES DURING 
YEAR 1917.— During the calendar year ending Doc. 31 1917 the following 
4% liighway-impt. bonds, aggregating $5,000, were sold to contractors.at

Jan. 1 1919 
Jan. 1 1919 
Jan. 1 1920 
Jan. 1 1921 
Jan. 1 1922

par:
Amount. Dist. No.
$1,000 - - - ...........210

1,000 _. . ...........211
1,000 . -_ ...........235
1,000 ______257
1,000 - - - ...........281

Purposes.
11 igh way-improvement 
Highway-Improvement 
Highway-Improvement 
11 ighway-Impro vement 
Highway-Improvement

CINNAMINSON TOWNSHIP SCHOOL DISTRICT (P. O. River
ton), Burlington County, N. J.—NO BIDS RECEIVED .—No bids were 
received for tlie $20,000 57, 1-20-year serial coupon school bonds dated 
Jan. 1 1918 and offered on Feb. 18. V’ . 106, p. 731.

CLEVES, Hamilton County, Ohio.— BOND OFFERING.— Proposals 
will bo received by R. R. Robinson, Village Clerk, until 12 m. to-day 
(Feb. 23) for $2,500 5% debt-extension bonds. Auth., Secs. 3916 and 
3917, Gen. Code. Denom. $500. Date Sept. 1 1917. Payable $500 
yearly from 1918 to 1922, inclusive. Certified check for 5% of amount 
of bonds bid for, payable to the Village Treasurer, required. Bonds to 
be delivered within ten days from day of award.

CLEVELAND, Ohio.— BONDS AUTHORIZED.— Ordinances have been 
passed by tho City Council providing for tho issuance of the following 5H %  
coupon bonds:
$126,000 sewer assess, bonds. Due $14,000 Nov. 1 1918, and $28,000 

yearly on Nov. 1 from 1919 to 1922, incl.
819,000 paving assess, bonds. Due $91,000 Nov. 1 1918 and $182,000 

yearly on Nov. 1 from 1919 to 1922, incl.
Date Mar. 1 1918. Denom. $1,000. Prin. and semi-ann. int. (M . & N.) 

payable at American Exchange Nat. Bank, New York.
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V;; CLIFTON FORGE» Alleghany County, Va.— BOND SALE.— On 

the National Batik of Clifton Forge was awarded $15,000 5% 
(<??t.) bridge bonds at 100.125. Denom. $1,000. Date Feb. 1 ly lo . lilt. I1. & A.

CROSBY, Crow Wing County, Minn.—BOND ELECTION^-An 
election will be held F eb. 26 (date changed from Feb. 18) to vote on the 
qUr i n ?  of ŝsu Îlg following 6% coupon improvement bonds (V. 106,p. io l j:
$76,000 water, light and power bonds. Due $4,000 yearly on May 1 

from 1920 to 1938, inclusive.
54,000 water-works bonds. Due $3,000 yearly on May 1 from 1921 to 1938, inclusive.

xnDi.ei10m' . i-)at0 May 1 1918. Interest semi-annual. H. L.Nicholson is Village Clerk.
CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— FINANCTa L 

o i a i z a i E N I .—-The iollowing fmancial statement has been issued in 
connection with the offering on Feb. 27 of the $150,000 5% 2-26-year serial 
Detroit-Superior high-level bridge bonds (V. 106, p. 731):
. . , , Financial Statement Feb. 1 1918.

Actua! value of property (estimated)----------------- ----------- $1,500,000,000 00
Assessed valuation, 19161 Real estate........... $792,866,010

(Personal ............... 420,077,640
~ , , , Indebtedness.General bonds outstanding, viz.:

Funding debt bonds____________________  $96,000
Public county building bonds___________  2,930,000
Bridge bonds.................     1,421,633
Detroit-Superior bridge bonds__________  4.916 000
Refunding bonds________________________ 181,000
Real estate assessment bonds______IIIII  85|000

Bonds outstanding issued under authority of Sec. 6912,General Code______________     ’
Cash value of sinking fund for debt redemption.

$9,629,633 00
2,290,822 00 

141,972 69Pon i i I at ion hi i«  g 1Uncl tor debt redemption.................  141.972 69lopulation, 191b.................................................................. estimated 750,000
CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING™  

U*0 received 12 m. March 6 by F. O. Vail, Village Clerk, water-works bonds. Auth., Secs. 3939. 3942, 3943, 3945, 
394b and 3947, Gen. Code. Denom. $1,000. Date Oct. 1 1917. Prin 
t ?  n,5?mi~aVnual iut* Payable at the Cuyahoga Falls Sav. Bank. Due $1,000 yearly on Oct. 1 irorn 1918 to 1942, inclusive. Certified check on 
some solvent bank in Ohio for 10% of the amount of bonds bid for, payable 

Village 1 reasurer, required. Bonds to be delivered and paid for 
within ten days irom time of award. Purchaser to pay accrued interest.

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.—  
Proposals will bo received until 10 a. m. Feb. 28 by Earle II. Swain, County 
rreasuier, ior $5,200 4)4%  John Stafford et al highway improvement 
bonds. Denom. $260. Dato Feb. 15 1918. Iut. M . & N. Due $260 
each six months from May 15 1919 to Nov. 15 1928. inclusive.
h,P EL? IT ’. Crawford County, Iowa.—BONDS VOTED.—Tho proposl- 

to, voters on Feb. 11 providing for tho issuance of 
$10,000 water-works bonds (V. 106, p. 626) carried by a vote of 66 to 47. Date of offering not yet determined.

Tuscarawas County, Ohio.—BOND SALE.— On Feb. 18 
the Ohio National Bank, of Columbus, was awarded the $3,500 1-7-year 
I™  Improvement and the $5,000 6% 1-10-year serial coupon
«1 ‘ rn*V!nAa'^lf 'slne,n  ̂ bonds aated N ov- 15 1917 (V. 106, p.617), for $8,581 65 (100.96) and interest. Other bidders were:
Spltzer, Rorick & Co., Tol.$8,570 50
Otis & Co., Cleveland___  8,565 00
Seasongood & Mayer, Cin. 8,564 00 
Durlee, Niles & Co., T o l „  8,561 80

Weil, Roth & Co., Cine...$8,545 00 
Sidney Spltzer & Co., Tol._ 8,533 33 
Hanchett Bond Co., C hic.. 8,525 00 
Tillotson & Wolcott Co.,

Cleveland______________  8,523 80
aW n«n?JI?hC£ V ? ,TY *(.P- Arcadia), Fla.— BOND ELECTION.— Anvoteon the question of issuing $330,000 

. ^ec o  « *oat* 4s Bridge District No. 4 bonds. Denom. to suit pur- 
DnnrMifrJw^’ |end'ann. Tnt., payable in New York, or at the County “  Arcadia, at option of holder. A. L. Durrance is Clerk of 
circuit Court, lax valuation of district, 82,384,179. The district has 
whi?-hthtfJ1̂ UiS, ndKbtedneiss' but„is a Part of Concrete Bridge Dist. No. 4 which has outstanding an issue of $20,000 in time warrants, duo in 5 year
bond NsuoaofP$72,000 IJUC Sch° o1 Dlst’ N° '  1‘ whlch has outstanding a

EASTLAND COUNTY ROAD DISTRICT NO. 2 (P. O. Eastland),
s W i9n ,- T h ?  Commissioners Court will receive pro- 

s n  ifi n '? '0?0 5% 10-30-year (opt.) road-construction bonds. Denom. Si.uuu. Date Jan. 1 1918. Prin. and annual interest payable at llanovor 
National Bank of New York, or at office of County Treasurer. Assessed 
valuation of district, $1,424,135. Real value (estimated), $2,500,000. 
Population (estimated), 4,000. Cyrus B. Frost is County Judge.
'T,vÊ ST qY 9 UiN.GP ^ W N , Mahoning County, Ohio.—BOND OFFER- 7wGS.— Seaied bids will be received until 12 m. Feb. 25 by Anthony L 
Code*’ V>ennmC «rnm 0r 1?-®°°®% Paving bonds. Auth., Sec. 3912, Gen!“ ,LnomV Sa00,- - Dat0 Ja«- 1 1918. Intorest semi-annual. Due Sg99 y°arly oil Jan. 1 from 1919 to 1935, inclusive. Certified check for 
$200, upon same solvent bank in Mahoning County, payable to Village 
Treasurer, required. Bonds to bo delivered5 and paid f^r within ton dafs 
from time of award. Purchaser to pay accrued interest.

Sealed bids will bo received until 12 m. March 15 by Anthony L. Julius 
Village Clerk for $45,000 6% water-works-system bonds. Denom. $3,000. 
frnm imo' A  , ^ ^ rest semi-annual. Due $3,000 yearly on Jan. 1
irom 1919 to 1933, Inclusive. Certified check for $200, payable to Vlllago 
fw,^SH1Cr' ê<*uired- Bonds to bo delivered and paid for within ten days rrom time of award. Purchaser to pay accrued interest.

FAP  JOUNGSTOW N SCHOOL DISTRICT (P. O. East Youngs- 
rm on o County, Ohio.— BOND SALE.— On Feb. 15 the$70,000 5)4% 10-24-year serial coupon school bonds, V. 100, p. 517, were
andrinec  t<Da\e<F eb°T  1918 & L° aD C° '  of Mansfield, for $70,400 (100.57)

EL CENTRO, Imperial County, Calif.— DESCRIPTION O F BONDS. 
, An issue of $15,500 0% filter-plant-impt. bonds was awarded on Jan. 23 
f °  P  H of Francisco for $16,251, equal to 101.673. abasis of 5.82%. Denom. $500. Dato Dec. 1 1917. Int. J. & D. Due
no??«^?hn am^>ISt19i? i t0i l9.47, i,nf:l-, Using newspaper accounts we repotted the amount sold in last week s issue as $15,500. » „

EL PASO, El Paso*County, T’exT^BONDS OFFERED flY^Wa NKERS 
ino vvm. it. Compton Co., of St. Louis, are offering to Investors $100,000 

water-works and $100,000 school 5% coupon bonds. Denom. $1 000 
Interest semi-annual (J. & D .), payable at Chemical National Bank, N Y. 
?oot°S o? ? c, .L ¥  follows: $26,000 in each of the years 1922. 1927, 1932, 

? nd 195,J and $18,000 1957. All bonds maturing in 11)42 and afterwards are optional for prior payment at par and Interest on 
a . , , 1 1937: Legality of issue approved by Chas. B. Wood, ofWood & Oakley, Chicago.
.. , F in a n cia l S tatem ent.

Estimated actual value taxable property...............................  $100 000 GOO
Assessed value taxable property 1917......................................... 59 202i090
♦Total bonded debt_____________________  $3 945 000
Water-works debt........................................ $825,666* ’ ’
t Cash sinking fu n d s..................................  220.759
8 Bonds of city owned________________ 258 600

Total sinking funds........._................. ...........  1 303 759
Net bonded debt.................................2,641,241
* Includes entire school debt.
t Exclusive of sinking funds for water-works bonds.
§ Exclusive of water-works bonds.
Population (official U. S. Census, 1916), 61,902.

n Y (P* ° -  Pensacola), Fla.— WARRANT SALE.—  
2 n * eb:,12 $25,000 6% warrants wore sold to tho Banking Savings & Trust 
CoGof Pensacola, at par. There were no other bids. Tho above bonds, 
no doubt, take the place of the $25,000 4)4% and $25,000 5% road and 
bridge district bonds, offered on Feb. 12 (V. 106, p. 313).
r' ESPARTO, Yolo County, Calif.— BONDS PROPOSED.— Plans are 
being discussed, it is stated, for the issuance of the $15,000 municipal water 
bonds mentioned in V. 106, p 517.

FLINT, Genesee County, Mich.— BOND OFFERING.— Proposals- wilt 
bo received until 3 p. m. Feb. 27 by D . E. Newcombe, City Clerk, for the following bonds:
$128,000 water Improvement bonds. Date Mar. 15 1918. Due $25,000 

yearly on Mar. 15 from 1933 to 1936, inclusive, and $28,800 on 
Mar. 15 1937.

76,134 water-extension bonds. Date Mar. 15 1918. Duo Mar. 15 1928. 
Interest semi-annual. Bids are requested for bonds bearing 4)4% and 

5% interest. The approving opinion of Wood &; Oakley, of Chicago, will 
be furnished purchaser free of charge. Purchaser to pay for blank bonds. 
Certified check for $5,000 required. Official circular states that there 
has never been any controversy or litigation pending or threatened affecting 
the corporate existence of the boundaries of said city, or tho title of its 
presont officials to their respective offices, or the validity of these bonds, 
and thero never has been default in the payment of any of the city’s obligations.

Financial Statement.
Estimated value of all property.....................................................$75,000,000
Assessed value of all property for 1917______________________  60,759,494
Total bonded debt, including this issue_____________________  2,504,324
Water bonds Included in above.................................................. .. 1,333,584
Sinking fund, none. Floating debt, none. Population, Census 1910, 
38,550; present estimate, 80,000.

FULLERTON, Nance County, Neb.—BOND SALE.—The National 
Roofing Co. of Omaha has been awarded $16,000 5% 10-20-yr. (opt.) 
intersection paving bonds. Denom. $500. Date Dec. 8 1917.

GADSDEN COUNTY (P. O. Q uincy), Fla.— BOND ELECTION. 
— An election to vote on tho issuance of $30,000 building and $12,000 re
funding bonds will. It Is stated, be held March 19.

GEORGIA (State of).— WARRANT SALE.—A syndicate composed 
of the Atlanta National Bank, the Third National Bank, the Fourth 
National Bank, the Lowry National Bank and tho Trust Co. of Georgia, 
all of Atlanta, was awarded the $2,000,000 school warrants offered on 
Feb. 13 (V. 106, p. 626) at 5.74% discount. The warrants will be issued 
monthly, and the first lot, amounting to about $400,000 worth, will be 
ready for discount this month. The paper, it is stated, Is oxempt from 
State and Federal taxes, as it covers a legal obligation of the State.

GLENDALE, Los Angeles County, Calif.— BOND SALE.— The 
$17,000 5% coupon firo apparatus and equipment bonds offered without 
success on Jan. 3— V. 106, p. 313— have been sold at par. Denom. $ 1,000. 
Date Jan. 2 1918. Int. J. & J. Due $1,000 yearly on Jan. 2 from 1919 
to 1935. inclusive.

BOND ELECTION.— It is stated that an election is to bo hold on Mar. 15 
to vote upon the Issuance of $55,000 waterway bonds.

GRAFTON, Huntingdon County, Pa.— BOND OFFERING.— Sealed 
bids will be received until 8 p. m. March 19 by E. J. Huffman, Clerk of 
Council, for $40,000 4)4% tax-free streot-improvement bonds. Due 
$4,000 yearly from 1939 to 1948, inclusive. Certified check for $1,006 
required.

HAMTRAMCK, Wayne County, Mich.— BONDS PROPOSED.— The 
Issuance of $100,000 sewer bonds is being considered. It is stated.

HANCOCK COUNTY (P. O. Greenfield), Ind .—BOND SALE.—  
Paul F. Binford was awarded tho $16,500 4 )4%_ 1-10-yr. serial highway- 
impt. bonds, dated Feb. 15 1918, and offered on Feb. 17— V. 106, p. 731— 
for $16,525 50 (100.154) and Int. Denom. $825. Int. M. & N.

HILMER COLONY UNION HIGH SCHOOL DISTRICT, Merced 
County, Calif.—DESCRIPTION OF BONDS—  Tho $25,000 5)4% 
1-20-year serial school-building bonds awarded on Feb. 5 to Cyrus Peirce 
& Co. of San Francisco at 100.84 (V. 106, p. 731) are in denom. of $1,250 
and dated March 1 1918. Interest annually in March. McDonnell & Co. 
and Blyth, Witter & Co., both of San Francisco, submitted bids of $25,008 
and $25,027, respectively.

HOLGATE, Henry County, O hio .— BOND SALE.— On Feb. 12 the 
$4,350 6% 10-18-year serial funding bonds dated Dec. 31 1917. V. 106, 
p. 626, were awarded to the Holgate Commercial Bank, at par and int., 
and blank bonds. Other bidders were:
F. C. Iloehler & Co., Tol_*$4,497 50|Stacy & Braun, Toledo.-.$4,405 18 
Spltzer, Rorick Co., Tol._ 4,437 50IComm. State Bk.. Nap’l’n 4,350 06 

* Limited acceptance. All bidders offered accrued int.
HOLMESVILLE SCHOOL DISTRICT (P. O. Holmesville), Holmes 

County, Ohio .— BOND OFFERING.— Proposals will be received until 
6 p. m. March 1 by the Clerk of the Board of Education for $30,000 6% 
school bonds. Auth., vote of 96 “ for”  to 91 “ against” at election held 
Jan. 26 1918. Date March 1 1918. Duo March 1 1938. Int. M. & S.

HOOD RIVER, Hood River County, Ore.— BOND SALE.— The 
City's Sinking Fund on Jan. 7 purchased $3,000 6% 1-10-year (opt.) 
street-improvement bonds at par. Denom. $500. Date Dec. 3 1917. 
Int. J. & D.

HUDSON COUNTY (P. O. Jersey City), N. J .—BOND OFFERINGS. 
— Proposals will be received until 3 p. m. Feb. 28 by Walter O'Mara 
Clerk of Board of Chosen Freeholders, it Is stated, for tho $300,000 4)4% 
public park bonds recently authorized (V. 106, p. 731). Denom. $1,000. 
Date March 1918. Int. M . & S. Duo $5,000 yearly on March 1 frem 
1920 to 1937, inclusive, and $7,000 yearly on March 1 from 1938 to 1976, 
inclusive. Proposals will also bo received at tho same time for the $155,000 
9-year average boulevard bonds mentioned in these columns last wcok. 
Certified check for 2% required.

HUGHESON UNION HIGH SCHOOL DISTRICT, Stanislaus 
County, Calif.—BOND ELECTION.— On Mar. 1 an election will bo held 
to vote on the issuance of $55,000 1-25-year serial 5% bonds, It Is stated.

HUNTINGTON CITY SCHOOL DISTRICT (P. O. H ungtington), 
Huntington County, Ind .—BOND SALE.—On Fob. 15 tho $40,000 5% 
high school bonds— V. 106, p. 518—  were awarded to J. F. Wild & Co. of 
Indianapolis for $40,733 (101.832) and Int.

HYDE COUNTY (P. O. Swan Quarter), No. Caro.—NO BIDS 
RECEIVED.—The $2,500 6% 1-10-year serial coupon bonds offered on 
Feb. 4 (V. 106, p. 518) failed to attract any bidders.

IDA GROVE INDEPENDENT SCHOOL DISTRICT (P. O. Ida 
Grove), Ida County, Iowa.—BOND ELECTION.— On March 11 tho 
voters will bo given an opportunity to say whether they are In favor of 
issuing $125,000 school-building and equipment bonds. Chas. J. McDon- 
noll is Secretary of Board of Directors.

IDAHO.— BONDS PURCHASED BY ST A TE.— During poriod from 
March 31 to Dec. 31 1917 tho Stato Board of Land Commissioners pur
chased at par the following 5% building and equipment bonds, aggregating 
$236,810.
Amt. County School Dist.—  Date. Due. Sub], to Call.

$1,000 Cassia, No. 33 ............Oct. 28 1916 Oct. 28 1926 Oct. 28 1921
600 Bingham, No. 63.........Jan. 11917 Jan. 1 1922 Jan. 11920

7.000 Bingham, No. 12..........Apr. 10 1917 Feb. 9 1937 Feb. 9 1923
1,200 Bingham, No. 62------- Oct. 11916 Oct. 1 1926 Oct. 11921
1,400 Bonneville, No. 22 ...Jan. 1 1917 Jan. 1 1932 Jan. 1 1923

600 Lewis, No. 9 . ...........M ar. 1 1917 Mar. 1 1927 Mar. 1 1922
1.000 Latah, No. 33---------- Apr. 23 1917 Jan. 1-18-19-20
8.000 Jefferson Ind. No. 1.. Sept. 29 1917 Aug. 11 1937 Aug. 11 1927

10.000 Lemia R. H. No. l .- .A p r . 1 1917 Mar. 31 1917 Mar. 31 1927
Amt. County School District— Date. Due.
7.000 Washington, No. 11............................................July 1 1917 1937
4.500 Gem, No. 10.......................................................Aug. 1 1917 1937
3,455 Minidoka, No. .16............................... .............. Aug 1 1917 1937

16.500 Bannock, No. 16.................................................. Aug. 27 1917 1937
26.000 Bear Lake, No. 4.......    Aug. 29 1917 1937
4.000 Cassia, No. 30.........       Aug. 13 1917 1937
3.500 Fremont, No. 8 2 .. ...................................... Sent. 4 1917 1937
3,600 Oneida. No. 19.................. ................................. July 12 1917 1937
1,375 Kootenia, No. 75.................................... Sept. 7 1917 1937
2.000 Canyon, No. 72....................  ...S ep t. 21 1917 1937
3.000 Bannock, No. 27.......  Sept. 17 1917 1937

11,400 Minidoka. No. 13....................   Sept. 1 1917 1937
500 Bannock, No. 71..................     ..Sept. 1 1917 1927

4.000 Canyon, No. 56................................  Sept. 3 1917 1937
5.000 Franklin, No. 12.......    Sept. 12 1917 1937
JL.500 Cassia, No. 21.........................................................Sept. 1 1917 1927
4.500 Butto, No. 10.......................  Sept. 24 1917 1937

10.000 Teton, No. 60 .................     Sept. 27 1917 1937
1.000 Latah, No. 102.......................................................Sept. 29 1917 1922
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111 V .  1 0 3 .  p .  2 2 5 9 ,  h a v e  b e e n  p u r c h a s e d  b y  t h e  S t a t e  o f  M i n n e s o t a .

JAY COUNTY (P O Portland), Ind.— BONDS NOT TO BE RE-
OFFERED . — - T h e  t w o '  I s s u e s  o f  - t i l  %  ^ U - y e a r s e r W  h i g h w a y  b o n d s ,  
a g g r e g a t i n g  $ 2 7 , 9 3 0 ,  o f f e r e d  w i t h o u t  s u c c e s s  o n  J a n .  3 0  V .  1 0 b ,  p .  0 - 0  
w i l l  n o t  b o  r o - o f f e r e d .

JEFFERSON COUNTY (P. O. W atertown), N. Y .— BOND SALE. 
O n  F e b .  1 5  t h e  $ 2 0 0 , 0 0 0  5 %  registeredo } - 22 - y e a r  s e r i a | 7 - w ) 'h w o r o  a w a r d e d  
m e n t  r e f u n d i n g  b o n d s  d a t e d  M a r c h  1 1 9 1 8  ( V .  106. P - 7 3 2 ) .  w e r e  a w a r d e d  
t o  G e o .  B .  G i b b o n s  &  C o .  o f  N e w  Y o r k  a t  1 0 3 . 5 1 2 .  O t h e r  b i d d e r s ,  a l l  o f  
N o w  Y o r k

Amt. County School District— Date.
...........Oct. 1 1917

___ Sept. 22 1017
" ______________ Aug. 1 1917

800 Bonneville, No. 28-------------- ___ Sept. 29 1917
_______Sept. 21 1917

___ Oct. 1 1917
.........Sept. 26 1917

i ’,500 Cassia  ̂ No. 31_____________ ______Sept. 10 1917
..............  .......Oct. 8 1917

1^380 Bannock, No. 72___________ .........Oct. 8 1917
................  .......Oct. 1 1917

______Aug. 1 1917
.........Aug. 1 1917
___ Nov. 1 1917

___ Nov. 1 1917
...........Aug. 1 1917

1,000 
1,500 
1,800

Lewis. No. 28_____________
Jt. Gem & Boise,No.29_____
Cassia, No. 17_____________

........... .........Oct. 1 1917

................ ............. Aug. 10 1917

............. ...........Sept. 24 1917

............... ...........Sept. 1 1917

L500 Boundary, No. 5__________ ...............IIIIII .-A u g . 15 1917

w e r e :  „
H .  A .  K a h l e r  &  C o ......................1 0 3 . 3 8
I t .  M .  G r a n t  &  C o ........................ 1 0 3 . 1 8 4
H a r r i s ,  F o r b e s  &  C o ___________ 1 0 .3 .2 2 1
E .  I I .  R o l l i n s  &  S o n s __________1 0 3 . 0 2 5 6
R c m i c k ,  I l o d g e s  &  C o ________1 0 2 . / 7 3

A .  B .  B e a c h  &  C o _______________ 1 0 2 . 9 1 3
W i n .  I t .  C o m p t o n  &  C o  1 0 2 . 0 1 4 5
G u a r a n t y  T r u s t  C o ____________ 1 0 2 . 9 4
C .  W .  W h i t u s  & C o ____________ 1 0 1 . 8 9 3
J .  S .  B a c h o  &  C o ________________1 0 1 . 5 7 9

LONG CREEK TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
NO. 2 (P. O. Van Wert), Decatur County, Iowa.— BOND ELECTION. 
— A  s p e c i a l  e l e c t i o n  w i l l  b e  h e l d  M a r .  1 1  t o  v o t e  o n  a  p r o p o s i t i o n  t o  i s s u e  
$ 2 1 , 0 0 0  s c h o o l - b u i l d i n g  a n d  e q u i p m e n t  b o n d s .  M .  E .  B o a t m a n  i s  S e c r e 
t a r y  o f  B o a r d  o f  D i r e c t o r s .

LORAIN, Lorain County, Ohio.— BOND OFFERING .— P r o p o s a l s  
w i l l  b e  r e c e i v e d  u n t i l  1 2  m .  M a r .  1 1 9 1 8  b y  C h a r l e s  L .  P a t t e r s o n .  C i t y  
A u d i t o r ,  f o r  $ 1 7 5 , 0 0 0  5 %  c o u p o n  B l a c k  I t i v e r  i m p t .  b o n d s .  A u t h .  S e c .  
3 9 3 9  G e n .  C o d e .  D c n o m .  $ 1 , 0 0 0 .  D a t e  D e c .  1 5  1 9 1 7 .  I n t .  s e m i - a n n .  
( M .  &  S . )  p a y a b l e  a t  o f f i c e  o f  S i n k i n g  F u n d  T r u s t e e s .  D u e  $ 7 , 0 0 0  y e a r l y  
o n  S e p t .  1 5  f r o m  1 9 1 9  t o  1 9 4 3 ,  i n c h  C e r t ,  c h e c k  f o r  $ 2 , 0 0 0  o n  a  b a n k  in 
L o r a i n ,  o r  a n y  n a t i o n a l  b a n k  o u t s i d e  o f  t h e  c i t y ,  r e q u i r e d .  A  c o m p l e t e  
t r a n s c r i p t  w i l l  b e  f u r n i s h e d  p u r c h a s e r .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t .

LOWELLVILLE, Mahoning County, Ohio.— BOND OFFERING.— 
J o h n  F .  L a s h ,  V i l l a g e  C l e r k ,  w i l l  r e c e iv e  b i d s  u n t i l  1 2  m .  M a r .  1 5  f o r  t h e  
f o l l o w i n g  6 %  s t r e e t  b o n d s :
$ 5 , 8 3 4  86  R o a d  &  W o o d  S t r e e t  p a v i n g  b o n d s .

f r o m  1 9 2 2  t o  1 9 3 3  i n c l .  v _  . .  . . .  „
3 7 , 9 5 7  0 6  R o a d  &  W o o d  S t r e e t  ( a s s e s s . )  b o n d s .  D u e  p a r t  e a c h  s i x  m o n t h s  

f r o m  M a r .  1 5  1 9 1 9  t o  S e p t .  1 5  1 9 2 8  i n c l .
A u t h .  S e c .  3 9 1 2  G e n .  C o d e .  I n t .  s e m i - a n n .  C e r t ,  c h e c k  f o r  $ 2 0 0 .  

p a y a b l e  t o  V i l l a g e  T r e a s u r e r ,  r e q u i r e d .  B o n d s  t o  b e  d e l i v e r e d  a n d  p a i d  
f o r  w i t h i n  10  d a y s  f r o m  t i m e  o f  a w a r d .

D u o  p a r t  y o a r l y  o n  F e b .  1 5

P u r c h a s e r  t o  p a y  a c c r u e d  i n t .

IIINIATA County, Neb.— BOND OFFERING. Proposals
will be reclivlxl unfiriprU ljSyJfe• F ^ ‘^ t ^ o f T s10-year serial electric-light bonds. Auth. vote of 85 to 2 at election held 
Feb. 14 1918.

stated, t̂o vote on a proposition to issue $30,000 scliool-lmpt. bonds,
ICFNDAl L COUNTY (P. O. Boerne), Tex.— BONDS AWARDED IN  

PART—Of thesYl 000 5% 20-yea) (opt.) coupon Road District No. 3 
bor/ds (unsold portion of anTssuo of $80,000) offered in December— V. 106 
p. 518—$4,000 have been sold.

KLICKITAT COUNTY SCHOOL DISTRICT NO. 19, W ash.—
BOND SALE.—The Stato of Washington on Feb. 9 purchased at par 
$1,000 optional bonds.

KNOXVILLE, Tenn.— BOND OFFERING.— Sealed bids will bo re
ceived until 7-30 p. m. Feb. 25 by Robt. P. Williams, Recorder and Treasurer, for tho following street-improvement bonds:
<534 634 59 5% special assessment bonds. Auth., Acts of 1905 and 1909 aui.oet o j o /o |yenom 31 for slt00o and 7 for less than $1,000. Date 

Dec. 15 1917. Prln. and semi-annual int. (J. & D .), pay 
able at Now York. Due Dec. 15 1922.

1 456 59 6% bonds. Auth. Acts of 1917. Dcnom. 4 for $300 and 1 for
’ $256 59. Date Jan. 1 1918. Interest f

one bond yearly.
2 853 18 6% bonds. Auth., Acts of 1917. Denoin. 4 for $600 and 1

’ for S453 18. Date Jan. 1 1918. Interest semi-annual.
Duo one bond yearly.

Certified check for 5% on a local bank required. Purchaser to pay 
accrued interest.

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.— BOND SALE.—Tho 
$5 ‘ ' "  ’ *
15Indianapolis 
Interest M. & N

LAKE ARTHUR DRAINAGE DISTRICT (P. O. Lake Arthur),
Chaves County, N. Mex.— BOND SALE.— On Jan. 1 1918 Percival 
Brooks Coffin of Chicago, was awarded $175,000 6% 6-21-year serial 
drainage bonds at 90. Dcnom. $500. Date Dec. 1 1917. int. M. & S.

LAKEWOOD, Cuyahoga County, Ohio.— BONDS NOT SOLD.— 
A o  Guild Director of Finance, writes us that no definite bids wore re
ceived for tho $33,000 water-works impt., $300,000 park and $60,000 fire 
dent bonds offered on Feb. It.— V. 100, p. 313. lie  states further tho 
city may bo able to place part or all of tho two smaller Issues. Tho $300,000 
park bonds are now open to private sale subject to wishes of U. S. Gov
ernment.

LAUREL, Sussex County, Del.— BOND ELECTION.— A special elec
tion will be held for tho voting of bonds amounting to $60,000, It Is stated.

LAURENS, Pocahontas County, Iowa.— BOND SALE.—The $8,000 
water-works bonds recently voted V. 106, p. 518— have boon sold.

LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Gilliespsieville), Ross County, O hio.— BOND OFFERING.— proposals 
will l)o received hv C W. Thomas, Clerk, until 12 m. Mar. 4 for the $3,000 
5% coupon high-school bonds offered without success on Feb. 5—V. 106, 
n 518 Auth Secs 7625. 7626 and 7627 Gen. Codo and election held 
Jin 51918 O m S .  $500., Date Feb 1 1918 Int. semi-ann. (A. & O.) 
payable at tho District Clerk’s office. Duo $500 yearly on Oct. 1 lrom 1919 
to 1924, incl. Cert, check for $500, payablo to abovo Clerk, required.

8 5  5 0 0  4 1 4 %  1- 1 0 - y e a r  s e r i a l  c o u p o n  h i g h w a y - i m p t .  b o n d s  o f f e r e d  o n  F e b .  
I r . * ’ y  i n n  T ). 6 2 6 — w e r e  a w a r d e d  t o  t h o  I n d i a n a  L o a n  &  T r u s t  C o .  o f  
I n d i a n a p o l i s  f o r  $ 5 , 5 0 5  5 5 — 1 0 0 . 1 0 0 — a n d  i n t .  D a t o  F e b .  1 5  1 9 1 8 .

McKEAN COUNTY (P. O. Smethport), Pa .— BOND SALE.— On Feb. 
14 the $150,000 5% road-impt. bonds—V. 106, p. 617—were awarded to 
Brown Bros, of Phila. at 104.077 and int. Other bids were: .
Graham,Parson & Co.,Pliila.l03.63 I Harris .Forbesi&.Co. N , Y ..102.9U  
GloverMcGregor&Co.,Pitts. 10 3.33 I Lyons Singer & Co., 1 ltts.. . 102.0o 
Hamlin Bank & Trust Co— 103.0671

Duo $50,000 in each of tho years 1923, 1928 and 1933.
McLEOD COUNTY (P. O. Glencoe), Minn.— BOND SALE.—On 

Feb. 11 the $50,000 6-15-year serial refunding bonds, dated March 1 1918 
and offered on Feb. 11 (V. 106, p. 518), were awarded to the Harris 3 rust 
& Savings Bank of Chicago at par and interest for 5s, less $225 for attor
ney’s fees, blank bonds and other expenses.

MC MINNVILLE, Yamhill County, Ore.— BOND SALE .—On Feb. 12 
the SI3,000 1-10-yr. serial street-impt. and the $3,500 10-20-yr. (opt.) 
park bonds dated Mar. 1 1918. V. 106. P. 518. were awarded to the 
Lumbermans Trust Co. of Portland for $17,400 (105.45) and int. for 6s. 
Other bidders were: , . „ r e n nSecurity Sav. & Trust Co.. Portland, for S3,500 park bonds------ $3,517 90
Bosworth, Chanute & Co., Denver for $3,500 park bonds------ 3.515 60
Keeler Bros.. Denver................./ for $3,500 park bonds..........- - -  3,540 00\for $13,000 street-impt. bonds. 13,027 00 
Bank of Commerce, Oregon City, for $13,000 street-impt. bonds 13,126 00 
Bevercaux Mtge. Co.. Portland, for $13,000 street-impt. bonds. 13.131 00
V. D. Dennis, Me Minnville, for $3,500 park bonds..................... 3,557 00
Morris Bros., Portland, for both issues........................................... lb ,742 UU

MADISON COUNTY (P. O. Huntsville), Ala. WARRANT OFFER
ING.— Proposals will bo received by Thomas W. Jones, Judge of I robate, 
until 12 m. Feb. 26 for S50.000, 6% warrants issued In anticipation of the 
collection of taxes. Date Mar. 1 1918. Due heb. 1 1919. Cert, chock 
for $500 required.

MADISON COUNTY (P. O. Anderson), Ind.— BOND SALE.— On 
Feb. 15 tho five issues of 4'4 7c 1-10-year serial road-impt. bonds aggre
gating $74,280— V. 106, p. 627— were awarded to the Merchants National 
Bank of Muncie for $74,395, equal to 100.15. There were no other 
bidders. Dated Feb. 15 1918.

MAHNOMEN COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1, Minn.—BOND ELECTION— On Mar. 6 an election will be held 
to vote on the issuance of $15,000 4% funding bonds. H. S. Fraser is 
Clerk of District. (P. O. Mahnomen.)

MANSFIELD SCHOOL DISTRICT (P. O. Mansfield), Richland 
County, Ohio.— BONDS AUTHORIZED.—'The School Board at its 
meeting on Feb. 11 authorized tho issuance, it is stated, of $50,000 bonds 
to pay certain indebtedness.

MARCY (Town), Oneida County, N. Y .— BOND OFFERING.— Pro
posals will be received until 1:30 p. m. Feb. 25 by Thomas O. .Tones, Town 
Supervisor, (P. O .M irey) for $7,500 bridge bonds. Auth. resolution 
passed by Board of County Superivsors Feb. 14 1918. Dcnom. $750. 
Date Alar 1 1918. Principal and annual int. (Mar. 1) payable at hirst 
Nat Bank Utica. Due $750 on Mar. 1 from 1919 to 1928, Incl. Certi
fied check for 2% of tho amount of bonds bid for, payable to the above 
Supervisor, required.

MARION, Marion County, Ind.— BOND SALE.— Harris, Forbes & 
Co of New York were awarded tho two issues of 5% street-paving bonds 
aggregating $219,706, offered on Feb. 15— V. 106, p. 518—for S222.849 99
a n d  i n t .  O t h e r  b i d d e r s :
F i e l d ,  R i c h a r d s  &  C o . ,

C l e v e l a n d __________________ $ 2 2 1 , 6 4 6  0 0
B r e e d ,  E l l i o t t  &  I l a r r i -

s o n ,  C i n c i n n a t i --------------- AR
W e i l ,  R o t h  &  C o . ,  C i n e .  2 2 0 , 9 2 6  0 0

F .  C .  H o h i c r  &  C o . ,  T o l . $ 2 1 9 , 8 6 8  5 0  
S i d n e y  S p i t z c r & C o . , T o l .  2 2 0 , 8 4 4  0 7  
S p i t z e r ,  R o r i c k & C o . , T o l .  2 2 0 , 2 1 6  0 0  
O h i o  N a t i o n a l  B a n k ,  C o 

l u m b u s  ______________________  2 2 0 , 1 1 2  3 5

LIMA, Allen County,
r e c e i v e d  f o r  t h e  $ 1 5 5 , 0 0 0  
$ 100,000  l - 20 - y e a r  s e r i a l  
F e b .  1 8  ( V .  1 < )6 , p .  4 1 3 ) :

O h i o . — BIDS .— T t i e  f o l l o w i n g  a r e  t h o  b i d s  
1- 20- y c a r  s e r i a l  c i t y ’ s  p o r t i o n  s o w e r  a n d  t h o  
r i v e r - i m p r o v e m e n t  5 ) 4 %  b o n d s  o f f e r e d  o n

$ 100,000
River

Name of Bidders—  , B o n d s .
P r o v i d e n t  S a v .  B a n k  &  T r u s t  C o . ,  C i n e . .  $ 6 0 5  0 0  
B o l g o r ,  M o s s e r  &  W U I a m a n ,  C h i c a g o  ( b o t h  is s u e s )
D a v i e s - B e r t r a m  C o . ,  C i n e .  ( R i v e r  o n l y ) - -  ---------------
O t i s  &  C o . ,  C l e v e l a n d  ( b o t h  i s s u e s ) ------------ --  ---------------
R .  M .  G r a n t  ,V  C o . ,  C h i c a g o  ( b o t h  is s u e s )  ..................
F .  O .  I l o o h l e r  &  C o . ,  T o l e d o  ( R i v e r  o n l y )  ..................
K s t a b r o o k  &  C o . ,  B o s t o n  ( b o t l i  i s s u e s ) —  - - - —
♦ H a r r i s ,  F o r b e s  &  C o . ,  N e w  Y o r k ---------------* ’ 2 0 1  0 0
H a l s e y ,  S t u a r t  &  C o . ,  C h i c a g o ) _____________  6 2 0  0 0
S p i t z e r ,  R o r i c k  &  C o . ,  T o l e d o _________________,  119 99
W e l l ,  R o t l i  &  C o . ,  C i n c i n n a t i -------------------------- 1 * 0 5 5  9 9
F i e l d s ,  R i c h a r d s  &  C o . ,  C l e v e l a n d ---------------  8 6 3  0 0
S i d n e y ,  S p i t z e r  &  C o . ,  T o l e d o _________________ 5 6 9  3 0

-Premium—  
$ 1 5 5 , 0 0 0  

Sewer 
Bonds. 

$ 1 , 1 7 8  0 0

1 , 8 6 1  5 5  
9 6 0  0 0  
1 7 1  0 0  

1 , 6 2 7  5 0  
1 , 3 3 5  0 0  

868  3 0

Total 
Premium. 
8 1 - .7 8 3  0 0  

2 2 5  00 
8 0 0  00 

1 , 9 5 1  0 0  
3 , 0 0 6  4 5  

7 3 2  5 0  
1 , 7 5 9  5 0  
3 , 0 6 2  5 5  
1 , 5 8 0  00 

2 8 1  00 
2 , 6 8 2  5 0  
2 , 1 9 8  00 
1 . 4 3 7  6 0

♦ H a r r i s ,  F o r b e s  &  C o .  w e r o  t h o  h i g h e s t  b i d d e r s ,  w i t h  a  p r e m i u m  o f  
$ 1 , 2 0 1  f o r  t h o  3 1 0 0 , 0 0 0  R i v e r  b o n d s  a n d  $ 1 , 8 6 1  5 5  f o r  t h o  $ 1 5 5 , 0 0 0  S e w e r  
i s s u e .

L O C K P O R T .  N i a g a r a  C o u n t y ,  N .  Y .— BOND SALE.— On F e b .  1 4  
J o h n  J .  H a r t  o f  A l b a n y  w a s  a w a r d e d  S 1 5 . 5 0 0  r e g i s t e r e d  v o t i n g - m a c h i n o  
p u r c l i a s o  b o n d s  a t  1 0 0 . 3 1 4  a n d  i n t .  f o r  5 %  b o n d s .  D e n o m .  $ 5 0 0 .  D a t e  
F e b .  5  1 9 1 8 .  P r l n .  a n d  s e m i - a n n .  i n t .  ( J .  &  J . )  p a y a b l o  a t  o f f i c o  o f  C i t y  
T r e a s .  D u e  $ 1 , 5 0 0  y e a r l y  o n  J a n .  2  f r o m  1 9 1 9  t o  1 9 2 8 ,  i n c l .  B i d s  w e r e  
a l s o  r e c e iv e d  f r o m  I I .  A .  i C a h le r  &  C o . ,  G e o .  B .  G i b b o n s  &  C o .  a n a  I s a a c  
\ V .  S h e r r i l l  &  C o . ,  P o u g h k c o p s i o .

M A S S A C H U S E T T S  ( S t a t e  of).—BIDS.— W o  p u b l i s h  b e l o w  t h e  b i d s  
r e c e i v e d  f o r  t h e  s i x  i s s u e s  o f  s e r i a l  b o n d s ,  a g g r e g a t i n g  $ 1 ,9 4 5 ,0 0 0 , a w a r d e d  
o n  F e b  1 1  t o  a  s y n d i c a t e  c o m p o s e d  o f  M e r r i l l ,  O l d h a m  &  C o . ,  R .  L .  
D a y  &  C o . ,  H a r r i s ,  F o r b e s  &  C o .  a n d  E s t a b r o o k  &  C o . ,  a t  1 0 0 . 0 3  f o r  
$ 1  5 0 0 , 0 0 0  a s  4 ) 4 %  b o n d s  a n d  1 0 0 . 0 3  f o r  $ 4 4 5 , 0 0 0  a s  5 %  b o n d s ,  a  b a s i s  o f  
4 . 6 0 % ! ___V .  1 0 6 .  P -  7 3 2 .  B e l o w  w o  g i v e  a  d e s c r i p t i o n  o f  t h e  b o n d s  w h i c h

W ° L o t ° l ? S 3 ^ , o i ) 0 ^ A r m o r y  L o a n ,  d u e  $ 2 , 0 0 0  y e a r l y  o n  S e p t .  1 1 9 1 8  t o  1 9 3 5 .

' n<L o t ' 2 ,  $ * , 0 0 0 , 0 0 0  D e v e l o p m e n t  o f  t h o  P o r t  o f  B o s t o n  b o n d s ,  d u o  $ 2 5 , 0 0 0

y C L o t  : L U $ 7 5 , ( W 0  l l a r b o r *  I m p r o v e m e n t  L o a n ,  d u e  $ 5 , 0 0 0  y e a r l y  J a n .  1

'  * L o t ,1 *! ,* S 8 , 0 0 0 C M e t r o p o l i t a n  P a r k s  L o a n ,  S e r ie s  2 ,  d u e  $ 1 , 0 0 0  y e a r l y

J a iV o t  5 *1 S 3 2 5 ! o O o ’  M e t r o p o l i t a n  S e w e r a g e  L o a n ,  d u e  $ 1 0 , 0 0 0  y e a r l y  
S e p t .  1 1 9 1 8  t o  1 9 2 7 .  i n c . ,  a n d  $ 9 , 0 0 0  y r l y .  S e p t .  1 1 9 2 8  OOO

L o t  6 , $ 5 0 0 , 0 0 0  W e s t e r n  Massachusetts Highway Loan, d u e  $ 3 6 , 0 0 0
y e a r l y  O c t .  1 1 9 1 8  t o  1 9 2 7 ,  i n c l . ,  a n d  $ 3 5 , 0 0 0  y e a r l y  O c t .  1 1 9 2 8  t o  1 9 3 1 ,  

I n c l .
T h e  b i d d e r s  w e r e :

C .  W .  W h i t u s ,  N e w  Y o r k  ( a l l  o r  n o n e ) :
‘ Lot—

6 1111111111111
Lot—  Fate. Bid.

1  4 ) 4 %  1 0 0 . 2 8
3 ' .................................................. 4 ) 4  %  1 0 0 . 3 0
4 ...................................  4 ) 4 %  1 0 0 . 1 5 1

E d m u n d s  B r o s ,  a n d  C h a s e  &  C o .  b i d  j o i n t l y  ( f o r  a l l  o r  n o n e ) . T o t a l

Rate.
. . . 4 ) 4 %
— 4 ? - 4 '%

Bid.
1 0 0 . 6 3 4
1 0 0 . 3 4 5

a v e r a g e  b a s i s  a b o u t  4 . 7 0 % .
Lot—  Rate. Bid.

1 ...............................4 ) 4 %  1 0 0 . 0 5 1
2  ........................... 4 ) 4 %  1 0 0 . 2 4 8
3  .................................. 4 ) 4 %  1 0 0 . 0 5 1

Lot— Rate.
- 4 ) 4  %  
-4)4% 
- 4 ) 4 %

Bid.
1 0 0 . 0 5 1  
1 0 0 . 2 4 8
1 0 0 . 0 5 1

E n u i t a b l e  T r u s t  C o . ,  H a l s e y .  S t u a r t  &  C o . ,  A V m .  R .  C o m p t o n  C o . ,  
A r t h u r  P e r r y  &  C o . ,  a n d  l l o r n b l o w e r  &  V e e k s ,  j o i n t l y  ( a n y  p a r t ) :  

Lot—  Rate. Bid. Basis.' *  'Lot— Rale.
1 .......................................5 %
2 .  — ..........................5 %
3 - - - - ...............—  - 5 %

4 .........................................5 %
Bid. Basis. 

1 0 0 . 2 7  4 . 9 3 %
1 0 2 . 3 4  4 . 7 9 %  
1 0 0 . 8 9  4 . 8 5 %

Lot-— Rate. Bid. 
. . 5  %  1 0 1 . 8 1
. . 5 % .  1 0 0 . 3 1

B i d s  a v e r a g e "  1 0 ^ . 0 4 5  f o r  t h e  s i x  l o t s ,  a n  a v e r a g e  b a s i s  o f  a b o u t  4 . 7 9 5 %

R .  M .  G r a n t  &  C o .  ( a n y  p a r t ) :
I^t—  Rate. Bid.

1 .................................... 5 7 a  1 0 0 . 7 1  5
2  ................................  .................. 4 ) 4 %  1 0 0 . 1 7  6
3 ::::::......... ..........5 % 1 0 0 .56
W i n  A  R e a d  &  C o .  L e e ,  I l i g g i n s o n  & Co. a n d  E .  I I .  R o l l i n s  & S o n s ,  
j o i n t l y  ( a l l  o r  n o n e ) .  T o t a l  a v e r a g e  b a s i s  a b o u t  4 . 6 6 % :

Lot— Rate. Bid. Basis.
----------- 1 0 0 . 0 0  4 . 5 0 %  i - .1 .-414%  1 0 0 .1

2  1 ............................4 34 %  100.00
3 . : : .................4)4% loo.oo

Lot—  Rate.
4 ...................................4 ) 4 %

4 . 7 5 %  ( 5 ...................................4 ) 4 %
4 . 5 0 %  16 ...................................4 ) 4 %

Bid.
100.00
100.00
100.00

Basis.
4 . 5 0 %  
4 . 5 0 %  
4 . 5 0  '/c
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jototaiy fnal Clty C° ‘ Guaranty Trust* Co. and Old Colony Trust Co.,

For all or none-

Lot—

-\*/__________ 4 i
„  (Average-basis about 4.685%.)A nyorall ........................... . . . .............4% %  100.076 4.742%

Jototly-8ett & C° ”  Curtis & Sanger, Coffin & Burr, Inc., and Blake Bros.,
Lot— Rate.

For any part .

3- 4. 5and 6 (for any or alf.such lots) 4K %  at 100.01,
at 1 nn497 : pr°Kld S.an.be Purchased and Issued as4M%sat 100.27, which is about a 4.725% basis. Or: Lots Nos. 1 3  4 and % 
bearing 4 lA %  Int. at 101.01. or on a basis of about 4.499%; provided Lot 
N°- h C‘?n b0 Purchased as 4 ^ s  at 100.77, being about a 4.67%'basls The basis on the lot of $1,445,000 averages about 4.617%- ~
1; 3-„4 aud. 6, bearing \y2 % at 100.01 or a 4.499% basis; or: Lots Nos. 

provided Lot
b£ is2 being about a U70%Dasis. I he basis on the entiro lot being about 4.611%.
r>i?u^abr0o°^,‘̂  Co., Harris, Forbes & Co., Inc., It. L. Day & Co Merrill Oldham, & Co^, jointly. For all or any part: y ° -’ Merrlu’

Basis. 
4.50% 
4.50% 
4.50%

Lot Rate. Bid. Basis.
1 ------------- 4H %  100.00 4.50%
2 .... ............4 %%  100.19 4.73%
3V „V ----------4><j% 100.00 4.50%The average basis being 4.64%.
, Rate. Bid. Basis.
i —.................8% 100.03? .....................4>*% 100.03

Lot—

I S  11--‘

Rate.
-414%
-414%
•414%
Rate.

100.03 4 .9 9 % i 6 : : : : : : : : : : : 4  The above bid was for all and not for any part.

Bid.
100.00
100.00
100.00

Bid.
100.03
100.03
100.03

Basis.
4.99%
4.99%
4.49%

to the Commonwealth being 4.60%. 
Lot Rate. Bid. Basis.

1----------------- 4% %  100.59 4.67%
£.....................434 '3.....................

- - - The cost of the money This bid was successful.
Lot— Rate. Bid.

4------------------ 434% 100.59
o -------------------434% 100.59
6------------------ 434% 100.59

Basis
4.60%
4.70%
4.65%

wbi3„biC}.?r?^£°raJl?i1̂ n9J'/0.r any part. The average basis being 4.69%.Eoi* oil r\r* nnn<> n ■ , « ... ... 2-  ̂Xlvl diVLIû U Uubla Dl. lllf-, ‘liOU /n •
ba fifo f about 4 625% ’ ' KInnicufc *  Co- bld 101.4713 for 434s, a

bondsb.ert LeVl bld f° r 82,000 4M % long-term and $1,000 5% long-term
™ °,™ °V° bonds havo been approved by the Federal Reserve Board.

LOAN.— State Treasurer Burrell on Feb. 19 borrowed In 
National^Oltv( taxes S.T000,0°0 at 4.77% Interest, to follow from the 
tur^ Oct 25 1918'. f  N°W York• Dato I eb' 26 1918, Tho loan ma

I  ¥ a£ e,r *  Co Cln, _.?32,453 20
w »n ‘ CAn------ 32,451 00Well, Roth & Co., C in ..- 32,416 00 
Pr° vi8 - ?• & Tr- Co.,CIn. 32.406 40 C. L. Den Ison & Co.,Clev. 32,406 40 
Seasongood & Mayer, Cin. 32,362 00 
Spitzer Rorlck & Co.; Tol 32,356 00 
Field, Richards&Co.,Clev 32,352 00 
A. B. Leach & Co., C hic.. 32,343 00

Other bidders were':
Breed, Elliott & Harrison,

Cincinnati --------- $32,330 00
Sidney,Spitzor & Co.,Tol- 32,271 68 
Durfeo Niles & Co., Tol. 32,253 80 
1; C. Iloehler & Co., T ol. 32,253 50
Stacy & Braun, Toledo__  32,106 94
First Nat.Bank,Massillon 32,100 00 
Rud.Kleybolte Co., C in .. 32,091 75 
Tillotson & Wolcott Co.,

Cleveland....... ................ 32,089 60
MATAGORDA COUNTY (P, O. Bay City), T e x __BOIVOS np,

to^i&sue^Tf?onn^Vm^n11 held in this county on Fob. 9 the proposition stated.0 830,000 5% 10-40-year (opt.) hospital bonds failed to carry, it is

Pla^tosPB™L’ <?TV,11̂ n CoUF & ’ Term .—NOTE SALE.— The Union & K! T r u s t  Co. of Memphis was awarded on Feb. 12, $750,000 
m to  mi!? iss„lied in anticipation of tho collection of taxes. Theprice paid was par for notes bearing 5>4% int. The notes will bo issued
ande*200^Cf0 June f 325,000 Mar' 15- JHM.OOO Apr. 15, $125,000 May 15

Th^fMtvDr*n,u,’nn or dfCrdal mCoun^ ’, Mi88-— BONDS AUTHORIZED.— 
the K^armn of thn «inn% ntlng ° n 1\eb‘ ? Passed an ordinance authorizing Ian X  $100,000 coupon bonds mentioned in these columns on
braced mf?hol Raising money to purchaso all of tho lands om-jC9 " ’’u tho watershed of tho water reservoir not now owned by the city 

^  to pay for

METHUEN, Essex County, Mass.— TEMPORARY LO AN __Tho
Treasurer on Fob. 21 awarded a temporary loan of $150,000 issued in 
anticipation of taxes, dated Feb. 23 and maturing Dec. 5, to R. L. Day & 
Co., of Boston, it Ls stated, at 5.38% discount? y

DISTRICT (P. O. Miami), Ottawa County, Okla.—
b u n d  ObFERINQ.— Reports stato that E. F. Lohman Sec Board nf 
Education, will receive proposals until 8 p. m. Feb. 2 8 ’for $43 000 5% 
25-year school bonds. Certified check for $1,000 required. ’ %

MIDDLESEX COUNTY (P. O. Cambridge) M ass__NOTE QAT7.' _
offCT«l6on0Feb%1 0 ^ v r hospltaI notP i tlated D̂ 1  19?7.i'nd

10o V e r & ^ , , aoTvTded t0 ArthUr Perry & °°*
Malden 8av. Bank, Malden._100.il (Worcester Nor. Sav. Inst__ 100.037

—'^^^utly^n issue^of^S^doo^S^'^^S-^ 'ser& l 
D a ^ e^ a n .h fm s^ In T j^ & J .*0 PrlVat° parties at P ar-V en om .' $500!

MILWAUKEE, Wise.— BONDS DISAPPROVED BY ATTORNEY — 
B°WnnrtPn fw tatf  that the City Comptroller has received word from Chas. 
n«».fc k ^ 00(* 4s Oakley of Chicago, that he disapproves of the S300 000 
?ollowingte,4ons:tly autborl^ d,- V -  106. p. 6 2 7 .M r .V o o d  give2 the 
IntVodn^rd raidal̂ fhr r,adically amended in every particular after it was
pub?idhedCasaa<propos1ed^rdTmance!'OPOSed ° rdlnance> without beIn* a8aln
Ian' P'|bllshed originally as a proposed ordinance on•J2P* r* a??. a substitute therefor was passed on Jan. 28, only four davs
to^e th05tafc4t? specifically requires such an ordinanceco no over for at least one week and to a regular meeting.

MOUNT UNION SCHOOL DISTRICT (P. O. Mount Union),

103a480? *Other "biddersFwere:°’ ° f Pittsbwgb for $33,113 go, equal to
Frazier & Co., Philadelphia_________________________  e-jo 7<50
Central National Bank, Pittsburgh_______ 32 960
Glover & MacGregor, Pittsburgh________III I I I I I II I I  I '  32’885
Holmes, Bulkley & Wardrop, Pittsburgh_______________________ 32^830

NACHES-SELAH IRRIGATION DISTRICT (P. O. Selah), Yakima 
County, Wash .—BONDS VOTED.— On Feb. 9 the Issuance of $375,000 
■ ? l e0ar( reconstruction and canal repair bonds were authorized by a vote 
Secretary2^' Date of sale not yet determincd. C. L. Bradley ls District

NASHVILLE, Tenn.— BOND OFFERING.—Proposals will be received 
by J. W . Dashiell, Secretary of Board of City Commissioners, until 10 a. m. 
Mar. 8, for the following 5% coupon (with privilege of registration) bonds: 
$25,000 police-station bonds. Due $1,000 yearly on Mar. 1 from 1919 to 

_ 1933, incl., and $2,000 yearly on Mar. 1 from 1934 to 1938, Inch
55,000 fire-hall and fire-apparatus bonds. Due yearly on Mar. 1 as fol

lows: $2,000 1919 to 1928, $3,000 1929 to 1933 and $4,000 1934 to 1938, incl.
300.000 sewer-sanitation bonds. Duo on Mar. 1 as follows: $9,000 1919

?So-r102? ,.^ i2 ,0i )0o 1921 to 1924- $11,000 1925 and 1926, $12,000 
^Fonod.ASH8, $ i3A900 1929- $14,000 1930 and 1931, $15,000 1932, 
ion antJ 1935- $18,000 1936, $19,000 1937,$20,000 1938, $22,000 1939 and $11,000 1940.

125.000 Burnt District school bonds. Duo on Mar. 1 as follows: $2,000
? <>,1„925, $3a9^° 1926 to 1931. $4,000 1932 to 1936, $5,000 

1947 and91948 6 '000 1942 t0 1944’ 87,000 1945 t0 1946 and $8-000 
Denom. $1,000. Dato Mar. 1 1918. Prin. and seml-ann. int. (M. & S.) 

payablo at City Treas. office or Nat. Park Bank in N. Y. at holders’ 
option. The U. S. Mtge. & Tr. Co. will certify as to tho genuineness of 
these bonds and their legality will be approved by Caldwell & Masslich 
of N. Y ., whoso favorable opinion will bo furnished purchaser without 
charge. Bids must be mado upon blank forms furnished by abovo trust 
company, or tho city. Certified check upon a national bank or any bank or 
trust company in Tennessee for 2% of bonds bid for required. Bonds will 
be registerablo as to principal in N. Y. City and will bo delivered in Nash- 
villo or at abovo trust company on Mar. 15 at option of purchaser. Bids 
must be unconditional.
_  . , , Financial Statement Jan. 1 1918.
Real and personal property owned by tho city____________ $18,031,738 50
True value (estimated) of real and personal property in

municipality______________________________________ ion 000 000 00
Assessed valuation of property for 191711111II11II1111 III 92!032|728 66
lotal bonded indebtedness, including these issues______8,903,600 00
Water-works bonds Included in the above___ $1,317,000 00
Electric-light debt Included in abovo............... 250,000 00
Street-Improvement and sidewalk debt in

cluded in abovo, for which an adequato 
special assessment has been lovied________  348,000 00
Total water, light and special assessment debt.. ..............  l ,915,000 00

Net bonded debt___________  _ _ _ qg« goo 00
Floating debt, consisting of bills, &c. (estimated) 111111111 ' ' 75,000 00
Sinking fund (ordinary) Jan. 1 1918__________ __________  792 466 60
special interest and redemption funds by special assessments

or tax lovies aggregating......................................................  119.38178
Uncollected taxes (estimated)---------------------------------- --------  504,506 00
miHsPU at °n’ Census’ 1910, 110,364; 1917 (est.), 136,325. Tax rate, 15
ington on0Feb,06 dS W°r° approved by tho Federal Reserve Board at Wash-

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

N> J-—  TEMPORARY LOAN.— J. S. RippcI & Co. of New- 
?*rkbave,been awarded a temporary loan of $2,300,000 in anticipation of taxes and revenue at 4.75%, plus $25 premium.

NEW MADRID COUNTY (P. O. New Madrid), Mo.— BONDS OF
FERED BY BANKERS.—  The Kauffman-Smith-Emert Investment Co. of 

E°uls aro offerLn«  1® 'tavestors at par and int. $200,000 5% road constr. 
b° nds-. Denom. $1,000. Date Fob. 1 1918. Prin. and send-ann. int. 
y  ■ & A.) payable at office of County Treas. Duo yearly on Feb. 1 as fol- 

| 2 « ® 1 9 1 9 .  $27a000J 929- $28-000 1921, $31 ,<500 1922, $30,000 li02 w « 3'i ■OOOpiancl $25,000 1925. Legality of issue approved by Chas. 
! t h fI?nnco°«oYo°rnn& (|akloy. attorneys, of Chicago. Total bonded Indebtedness $282,500. Assess, valuo of taxable property, 1917, $24,792,
325. Population 1910 (Census), 19,488.

PHILADELPHIA, Tuscarawas County, Ohio.— BOND OF- 
aVl r  n  S , os;lls X}11 bo received until 12 m. to-day (Feb. 23) by Attie I. B. Williams, City Auditor, for $11,854 75 6% East Front Street 
(“ P^aMessnient bonds. Denom. $500. Date Feb. 1 1918. Int. M. & S. 
S pI6 onor‘ Vr918 ,a!'d $1-500 Mar. 1 In odd years from 1919 to 1925
1Q9R V?5£ar- yS?” from 1920 to 1924 incl.. $500 Mar. 1J92?i a.n(! $854 75 Mar. l 1927. Cert, check for $200 required. Bonds to be delivered within ten days from timo of award.

NEW ULM, Brown County, Minn.— BOND SALE.— On Fob 5 an
$5°,00° 4% city hall bonds were purchased, it is stated, by° tho 

State of Minnesota. Denom. $10,000. Dato Fob. 6 1918. Due $20,000 
lnrJ.2y®a{? ’ 810;0?0 in 15 years and $20,000 In 20 years. '
thrae^olumM onk Jan° p*aco of tbe $50-000 lssuo reported sold by us in

ADAMS, Berkshire County, Mass.— TEMPORARY LOAN 
if ,™ f°£ ‘ fy .lreaf,uFer ? n Feb- 19 awarded a temporary loan of $100,000 
roiinw^^rh I?vra,:F c PiaU?n °£,taxes at 5.25% discount, plus $1 premium as 
ing Oct Co, -  New York, took $75,0t)0. $25,000 n,atu“
Oct. 15 25 d 850,000 Nov. 1, and Blodget & Co. took $25,000 maturing

MONROE COUNTY (P. O. Aberdeen), Miss.— BOND OFFERING__
for^75 0 0 6 ^ l}ntu,2 p; m- Alar. 4 by G. G. Ray, County Ctork, 
D a t n M ^ I « Pr?n bSn,ds at F10? exceeding 6% Int. Denom. $500! 
or at Seahoarrt M'at n f ^ v ^ v 111 1 payable at offico of County Treas. or at Seaboard Nat. Bank, Now York, at option of holder. Cert check
renulmiVenp iw !iAcoi.r trust company for $4,000, payablo to above Clerk, required. Purchaser to pay accrued Interest.

iS®DNTY (P. o .  Key West). Fla.— BONDS RE-OFFERED — Proposals will be received until March 7 by D. Z. Flier Clerk Bd of Co
S j a T S23O- V . OlS0600p00004% C° UP° n r° ad b° ndS off“ ed without'succ^

i J T m u u o  u i  m e  » e u ,u u u  o y 0 e u - y e a r  s c n o o i - h o u s e  b o n d s

M k ^ o lr ^ ^ ^ ^  (V- 105- P- 2292̂ - ThomaS W- F-  Jr*
-rv.£!0fS 7 H.DA? 0T A  (State of).— BONDS PURCHASED BY STATE.—  
™ h °  fourtoon issues o f 4%  bonds, aggregating $49,150, wero
P^ccjiased during January at par, by  the Stato o f North Dakota:
ev^A'o n k ce (sswind Bonds. Purpose. Dale. Maturity.$7,000 Buchanan Sch. Dist. N o. 11. Funding Dec. 31 1917 Dec. 31 1937

3.000 Buchanan Sch. Dist. N o. ll.B u lld ln g  Dec. 31 1917 Dec. 31 1937
1 000 Fl°m °4 -- -R e fu n d ^  Jan. 10 % * ; f t
1 ' Rim Sell. Dist. No. 38-----------Building Aug. 20 1917 Aug. 20 1937
3’ooo Fnn n? 9cho°! n !SJr|Cf --------- Building Jan. 10 1918 Jan. 10 1938Eppinj? School District______ Bund ini? Jan. 10 ioitt Jan 10 io^r

.000 District N o. 27-Funding Jan. 15 1918 Jan.‘ 15 1938
f ’ eno ^Ttnti°rn Scb" P l!i£- No. 1------Building Dec. 10 1917 Dec. 10 1927
J’529 1»I,omeaS?.h -1P,lst- N °. 3 1 .Building N ov. 30 1917 N ov. 30 1927 
i ’ f 92 NauKhtcn »̂ c Pv: P  lV  ^ 9" 25-Building Dec. 20 1917 Dec. 20 1937o ’Jno Scovdlo Sch. Dist. No. 11------Funding Jan. 10 1918 Jan. 10 1938
f ’enn mT0?6 Briar S. Dist. N o. 1 7 .. Building Jan. 15 1918 Jan. 15 1928
f F i m b e r  Creek S. D. N o. 1 3 .-Funding Jan. 10 1918 Jan. 10 1938
1,500 Union School District N o. 13. l1 unding Jan. 10 1918 Jan. 10 1928 
ORANGE, Essex County, N. J.— BONDS AUTHORIZED.— Two 

refunding sower bonds aggregating $55,000 and $82,000 fire
house honds were authorized in ordinances passed on first reading bv tho 
City Commissioners on Feb. 19. it is stated? 8 oy lno
r, PARKE COUNTY (P. O. Rockville), Ind.— BOND OFFERING__
S fflS fc S  s l ^ ® « r PC ^ d  E «  TSwpVt e 'a «
^ M a j T ^ O l l 1^ '  N o^ t015Ff9286 K s i v ? " 0 8115 “
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PATERSON N J — FINANCIAL STATEMENT.— In connection with 
the oiTtYing on Feb. 28 of the $257,000 5% coupon l -30-y^  serIal s e w  
funding bonds— V. 106, p. 733— tho following financial statement has heen 
issued:
Bonded debt (not including this Issu e )----------- - --------------5G’ii7q'noo noBills payable—-Loans obtained in anticipation of taxes-----  679,000 00
Sower certificates------------------------------------- ----.--------;■ 'll""-'
Certificates issued in anticipation o f tho collection of street,

sewer, pavement and sidewalk assessments-- —  - - - - - - —  ’
Gross bonded debt about 6 1-10% of assessed valuation.  ̂ 702,465 52
Bonded debt, less sinking fund, is about 4 3-5% of assess, val.

Assessed Valuation. , 9r rnn
1914 ........................$106,512,093 00 l ’opu ation, 1910...................  ioroOO
1915 — ..................... 108,008,745 00 ImsTe'st'l--------- 35 000
181?.............- ............1 1 2 ;® :? § 8 S S lT « n ,« ,to r 1c8!?.lS ' i 8 u » ! 3i a

5 -ll-year serial registered land-purchase bonds dated March 1 1J18 ( .
106, p. 628) for $3,504 03 (100.115) for 5s.

PEORIA, Peoria County, 111.— BOND ELECTION.— ^ ĥevoters will pass upon a proposition to issue $250,000 1 eo « < P
ment bonds. Wm. E. Moran is City Clerk.

PERKINS COUNTY (P. O. Grant), Neb.— ^ N D  gEf^RWG.—  
Proposals will be received until Mar. 1 4 by J« vot0fi.L_ y  inA r> r»‘>8 for tho $25,000 6% high-scliool-bldg. bonds recent!ly voted- V.■ 10b,P- 
Denom. $1,000. Date Oct. 1 1917. Int. payable at County Treasurers 
office.

519— has not yet been taken. _
PHILLIPSBURG SCHOOL DISTRICT (P. O. PhiBipabur^),

Firsl'^qHnnnpTWnkof ̂“phinip^burg^ were awarded on July 2 last $20,000
a ^ K T s c h f e  W R o ' S k  L M W  The$20,000 issue to dated Sept l^ T a n d  «»o Ŝ O.CWO tesuo JM .119W . 1 he

We w o ^ c m n l y  atFv&l that o n ly M '.OOO^onds.have been sold and 
that tho purchaser was tho Central lrust Co. or lopeka. v . tub, p. <0.1.

d im p  r n n v F  SCHOOL TOWNSHIP (P. O. Warren), Warren PINE GROVE SC — 0n xceh. 12 a proposition to issue $10,000
5CS o r b V d f S v S f v o t e d .  Date of sale not yet determined.

m 1PION9nliRer five issues offW M y Spider & Co of DMeoo aggregating $38,700, at par and int.:
♦li^nr^s^teStree^bonds. Denom. $500. Duo $1,000 yearly on Mar. 1 
$12'0O° ^ R  l W l n d .  and $1,500 yearly on Mar. 1 from 1925 to

o von s'treet bonds. Denom. 18 for $500 and l for $700. Due
,7° °  $700 Mar 1 1919 and $1,000 yearly on Mar. 1 from 1920 to 1928

0 -<nn Ran hue Street bonds. Denom. 18 for $500 and 1 for $300. Duo 
9 ’ ° °  $300 on Mar. 1 1919 and $1,000 yearly on Mar. I from 1920 to
7 7nn first Street bonds. Denom. 14 for $500 and 1 for $700. Duo 
7,700 *700 Mar 1 1919 and $500 yearly on Mar. 1 from 1920 to 1923 

Incl and $1,000 yearly on Mar. 1 from 1924 to 1928 incl.
Date Dec.’ 1 1917. Int. M. & S. 
pi ATTE COUNTY (P. O. Parkville), Mo.—BONDS NOT YET SOLD.

__The *90 000 6% road and bridge bonds offered without success on Jan. 23
(V 106 n 519) havo not yet been disposed of. Denom. $100. Date 
Dec.1 6  19i7. Int. F. & A. E. J. Breen is Secretary of Board of Uoad 
Commissioners.

PORTER COUNTY (P. O. Valparaiso), Ind.— BOND OFFERING.—
F I Gardner County Treasurer, will receive bids until 10 a. m. Feb. 27 
for S11 000 4 14 % A. L. Arnold et al highway improvement bonds of Pleas
ant Twb Denom. $550. Dato Feb. 16 1918. Int. M. & N. Due $550 
each she*months from May 15 1919 to Nov. 15 1928, Inclusive.

PORT OF VANCOUVER (P. O. Vancouver), Clarke County,
W ,s h __BOND SALE.— On Jan. 25 tho $185,000 4M % water front pur
chase bonds recently voted (V. 106. p. 519) were awarded to tho State of 
Washington at par. Denom. $1,000. Dato Jan. 25 1918. Int. J. & J. 
Duo Jan. 25 1938, subject to call after one year.

OUACHITA PARISH (P. O. Monroe), La.— BONDS DEFEAl'ED.—
A nronositlon to issue.250,000 5% court-house bonds was defeated at an 
elecUon hold Feb. 13 by a vote of 70 "for”  to 232 “ against.”

RFNVILLE COUNTY (P. O. MOHALL), N. D.— BOND AUTIIOR-
r y p i ,__Tt js stated that the county commissioners have authorized tho
issuance of $225,000 seed grain bonds.

ROANOKE, Roanoke County, Va.— BONDS VOTED.— On Fob. 12 
the question o f issuing $25,000 park and $200,000 market-building 4H %  
30-year bonds carried by a vote o f 342 to 334.

ROBERTSON COUNTY (P. O. Franklin), Tex.— BONDS VOTED.—  
The voters recently authorized the issuance of $50,000 road-impt. bonds, 
it is stated.

ditch rniINTY (P. o . Rushville), ind.— BOND OFFERINO.—  
Sealed bids will bo received until 2 p. m. Feb. 25 by John O. Williams, 
Countv Treasurer for $38,800 4K %  John G. Bealo et al highway improve
ment bonds of Rushville Twp. Denom. $970. Dato Fob. 15 1918. . Int. 
M. & N. Due $970 each six months from May 15 1919 to Nov. 15 1938, 
inclusive. Purchaser to pay accrued interest.

RUTHERFORD COUNTY (P. O. Rutherfordton), No. Caro.—
BOND OFFERING__Proposals will bo received until 1 p. m. Mar. 14 by
J n  Hull clerk Bd. of Co. Commrs., for the $11,850 6% 30-yr. coupon 
road impt.’ bonds voted on Jan. 1 9 . - V 106, p. 628. Denom. $1,000. 
Date Mar. 1 1918. Cert, check for $500 required.

RYAN Jefferson County, Okla.—BIDS REJECTED.— All bids re
ceived for the $16,000 6% 20-yr. water-extension bonds offered on Feb.
3— V. 106, p. 415— were rejected.

ST AUGUSTINE SCHOOL DISTRICT (P. O. St. Augustine), 
S tJ o h n s County Fla.—BOND SALE.—Tho First National Bank of 
St. Augustine “^  awarded on Feb. 5 $|38 000 5^ %  15-year funding bonds 
at par. Denom. $1,000. Date Jan. 15 1918. Int. J. & J.

ST. PAUL Minh.— BOND SALE.-—On Feb. 20 tho $300,000 5% 10-yr. 
coupon (with privilege of registration) tax-free water-works refunding 
bonds.— V. 106, p. 628—were awarded, it is stated, to the Minnesota 
Loan & Trust Co. of Minneapolis for $303,840, equal to 101.28.

SALEM, Columbiana County, Ohi o.— IlOND SALE.—On Fob. 7 tho 
$12,000 9-11-yr. serial (dated Feb. 5 1918) refunding and $1,900 1-5-3^. 
serial (dated Nov. 1 1917) city’s portion street impt. 5 $  bonds— V.
106, p. 520—were awarded to tho Ohio National Bank of Columbus, it . 
stated, for $14,072 85, equal to 101.243.

SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND OFFERING 
—Proposals will be received until 12 m. March 4 by the Board of County 

, Commissioners for $46,000 5% coupon inter-county highway bom s.
' Auth., Sec. 1223, Gen. Code. Denom. $500. Date March 4 1918. Int 

M. & S. Duo $4,000 each six months from March 15 1919 to!Sept. 15 
1920, inclusive, and $2,500 each six months from March 15 1921 to Sept. 15 
1920, inclusive. Bonds to be delivered and paid for within ten days after 
notice of award. Purchaser to pay accrued interest. I' . E. Siegonthalcr 
Is County Auditor.

SAN JOSF. SCHOOL DISTRICT (P. O. San Joso), Marin County, 
Calif.— NO BIDS RECEIVED.— No bids were received on Feb. 8. for an 
issue of $7,000 5% bonds offered on that date. Denom. $350. Frin. and 
annual int. (Dec. 15) payable at the office of County 1 reasurer in San 
Rafael. Duo $350 yearly on Dec. 15 from 1918 to 1937, inclusive.

SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif. 
BOND SALE.— On Jan. 23 an issue of 817.438 6% road bonds was sold 
to the First National Bank of Santa Barbara at par and Int. Denom. 34

for $500 and 1 for $438. Date Dec. 3 1917. Due part yearly beginning 
10In'these columns on Feb. 9 we reported the sale of $17,428 bonds. 

SANTA CRUZ COUNTY (P. O. Nogales), Ariz.— BOND OFFERIJSQ.
__Additional information is at hand relative to the offering on March 18
of tho *175 060 5°/r 20-40-year opt. gold coupon taxable highway-impt. 
bonds— V. 106, p. (?28. Sealed bids for these bonds will be received imtil 
2 p m on that day by Laura Parsons, Clerk of Board of County Super
visors Denom $1 000. Date Jan. 26 1918. Int. semi-ann. (J. & J.) 
payable at the office of County Treasurer, ^ ertm ^  tdieck for gj&.jPay- 
1kin to the ahove Supervisor, required. Bonded debt (incl. tws issue; 
Dec 31 1917 $485 748 41. Floating debt (additional), 655,155 80.
Total debt, $543,904 51. Sinking fund, $10,750. Assessed valuation, 
$9,282,403 69. D/iim

SAYRROOK TOWNSHIP, Ashtabula County, Ohio. BOND 
SALE.— On Jan. 28 the S3.000 5% 1-3-yr. serial coupon park bonds—V. 
106, p. 415— were awarded to C. C. Andrews at par.

SEA GIRT, Monmouth County, N. J.— BOND SALE.—The $20,000 
no/ 1-40-vr serial coupon water bonds offered on Jan. 11 V. 106, p. lOo 
were awarded on FebUPl°5 to the First National Bank of Spring Lake.

SCOTTSBLUFF DRAINAGE DISTRICT (P. O. Scottsbluff),

bidSsEr®R vNedforMthe°twLniiuCe lo ? 4 ^  %
\ — V. 106, p. 520— offered on Feb. 15.

“ SELMA, Fresno County, Calif.— BOND SALE.— On Jan. 22 the 
First Nat. Bank of Selma was awarded the $10,700 5% 1-20  ̂yr. serim gom 
coupon tax-free park-site-purchase bonds offered w ith ou t* ? i j o 17
Dpr 17__V. 105. P. 2564 at par. Denom. $535. Date Dec.
Prin* and semi-ann int. (J. & D.) payable at the City Treas. office. Bonded 
debt,’ excluding this i issue. $43,200. No floating debt. Sinking fund 
$6 655 32. Assess, valuation 1917, $1,137,510. Total tax rate (per $1,000) 
1917, $3.88.

SHAWANGUNK (Town), Ulster County, N. Y -“ ^OND SALE. 
The Ulster Co. Sav. Institution of Kingston was awarded on !e b . 19 ai 
issue of *14,000 5% 1-20-yr. serial bonds for $14,525— equal to 103.75. 
Denom. $500. Dato Feb. 26 1918. Int. F. & A.

c m it h  RFND SCHOOL CITY (P. O. South Bend), St. Joseph 
CouYiYJ” n d —DESCRIPTION OF BONDS.—Tho $100,000 .5% 5'-14-yr.

bonds recently sold— V . 106, p. 628-are in denomination 
of $1,000 and dated Jan. 15 1918. Int. J. A. J.

cniiTH WII I IAMSPORT (P. O. Williamsport), Lycoming County,
p noND ELECTION PROPOSED.—Tho borough is planning, it is 
ftated lwWing aspecial election at the spring primary to vote on the 
question of issuing $15,000 bonds for the purpose of paying outstanding 
debts and providing adequate fire-protection.

c t a d v  COUNTY fP O. Canton), Ohio.— BOND SALE.-— On
Jan. 18 Sidney Spitzer & Co. o f Toledo were a'™rded ^ \ e ’ Jan'5 22 11918*. (serial) road bonds at par and int. Denom. $500. Date Jan. zz iu io
Interest J. & J.

attorney's fees and cost of printing bonds. Other bidders were.
Hornbl. & Weeks, Chlc-$30,339 00 
Harris Tr.& Sav. Bk.,Chic. 30,327 00 
Bolger, Mosser & Willa-

man C h ic a g o ----- ----  30*150 uu
The Ilanchett Bd.Co.,Chic. 30,037 50 
E .II.Hollins & Sons Chic.a30.504 00 
Northw.Tr.Co.,St.Paul.. 30,030 00

Minn. Tr. Co., Minn polis. 30.455 00 
A. B. Leach & Co., C hic.. 30,150 00 
Wm.R.Compton Co.,Chic. 30,456 00 
Kalman, Mattson & Wood,

St Paul ____________  30,426 00
Minn.L.& Tr.C o.,M pk... 30,393 30 
National City Co., N. Y ._  30,453 00

a Bonds to be delivered in Chicago.
SWIFT COUNTY (P. O. Benson), Minn.— c 0^ Di,s^ ^ - _70n .?eb,,r,«1 tim *700 000 5\A°7n 20-year optional ditch-construction bonds \. 106, the $700,000 to th eS w ift  County Bank of Benson. Denorn.

Si non nate Mar 1 1918. Int. semi-ann. Bids were also received from 
& Trust Co., A. B. Leach & Co., the Wells & Dickey

Co. and Sidney Spitzer & Co. „ „ „
SYRACUSE. N. Y .—BOND SALE .— On Feb. 1? , 54V°99l,l%1 90Yvr serial tax-free vocational high-school bonds dated Mar. 1 1918— 

\r «  A9«_V ero  awarded to the Trust & Deposit Co. of Onondaga
arid1 Hudson” & Eddy of Syracuse, jointly, for $158,980 45 equal to
103.234. Other bidders were:
K M :Grant & Co., N. Y$158.761 68 
H. A. Kahler&Co., N .Y . 158,727 80 
E H. Rolllns&Sons, N .Y  158,645 56 
Geo.B.Gibbons&Co.,NY 158.350 00 
Remick,IIodg(«&Co.,NY 158,332 02 
Guaranty Tr. Co., N. A . 158,126 00 
J S BacheA Co..’ N. Y . 158.057 00 
IIarris,Forbes&Co., N.Y. 157,974 74 
Baker, Mandeville&Co.&l

Jos.E.Chambers, B uff./157,882 34

I. W. Sherrill Co., Pough$157,856 00 
W m.R.Com pton&Co.,NY 157,638 86
A . B . I.each & C o ., N .Y . 157,619 00
B. J. Van Ingen, N. Y - -  157.619 00 
Equitable Tr. Co., N. Y . 157,380 40
N a t .  C i t y  C o . .  N .  Y ---------- 1 5 7 , 3 8 8  0 0
Estabrook & Co., N. Y - 157,280 20 
S I !K in n ic u t t& C a .N Y l56,793 00 
Blodget & Co., Boston.. 156,202 20 
G. J. Wagner, Verona, par for $5,000

TACOMA Wash.— BOND SALE .— During the month of January thus 
city issued the following six issues of 6% special improvement bonds, 
aggregating $12,906 80:

Dist. issuing 
Amount. Bonds— No.
$1,089 60........... 4048

817 75---------  5035
887 40........... 5037
458 95........... 5038

4,857 10---------  4043
4.796 00---------  4041

Due.
Jan. 9 1928 
Jan. 9 1923 
Jan. 9 1923 
Jan. 9 1923 
Jan. 23 1928 
Jan. 30 1928

Purpose. D a t e .___
paving Jan. 9 1918
water main Jan. 9 1918
wrater main Jan. 9 1918
water main Jan. 9 1918
repaving Jan. 23 1918

7Q6 no paving Jan. 30 1918 — -
The above"bonds are subject to call on any interest paying date 
nnivn FI FCTION  —A proposition providing for the issuance of 55.- 

000J300^ydro^tric-plan^bonds will.it is stated, be submitted to voters 
on April 2.

TAFT Kern County. Calif.— BONDS VOTED.—  The proposition to 
issue $25 000 fire-apparatus bonds carried, it is stated, by a vote of 278 
to 11.— V. 106. p. 629. , ,

TA 1 I? kit IRRIGATION DISTRICT (P. O. Talent), Jackson
r  TAL nrd s  REJECTED.— All bids received for the $600,000 6%
coupon*^f?ee^tarig^ion^ndsq offered on Feb. 1 2 -V . 106, p. 415-were
rejected. ______ . .

t p y a s  — BOYDS PURCHASED B Y  STATE .— The following 5% bonds 
wcTE?m ch a s «?a t  paVYnd int. by the State Board of Education for the 
Permanent School Fund:  ̂ •

Bonds Purchased During November Aggregating $171,250. 
Common County School Districts

Amount. Dist. & No 
$2,000 Atascasa 24
2.000 Bosque 20
1.500 Bosque 80
1.000 Bosque 63
1.000 Cherokeo 55 
5.950 Cherokee 73
2.000 Hardemom 33
2.000 Hunt 69
5.000 Lampasas 4 
2,300 Limestone 40
5.000 Limestone 49
2.000 Milam 7
1.000 Milam 13
2.000 Montague 32
2.500 Montague 56
1.500 Nacogdoches 4 

10,000 Panola 59

$15,000 Crosbyton

Amount. Dist. & No 
$4,000 Swisher 2

1.000 Taylor 13 
2,600 Taylor 27

700 Walker 10
2.000 Wharton 12
5.000 Wharton 15
8.000 Wharton 27
2.000 Wilburger 7
2.000 Wilburger 11
3.500 Wilburger 18
1.000 Wilburger 19
2.500 Wharton 37
1.500 Wood 16
1.000 Wood 36 

500 Wood 44
3.000 Haskell 17
3.000 Haskell 34 

. 2,500 Haskell 40
Independent School Districts.

| $10,000 Shepherd

Amount. Dist. A  No.
11.000 Haskell 43
2.000 Ganzales 31
3.200 Bowie 2
1.700 Bowie 551.200 Collingswonts 27
4.000 Hale 3
8.700 Kaufman 102 
1,500 Stonewall 25 
1,800 Tom Green 8 
1,300 Upshur 9
4.000 Leon 6 
2,850 Leon 13
4.000 Leon 26
4.700 Tarrant 29
5.000 Tarrant 101 

750 Young 4
4.000 Young 28
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Bonds Purchased During December Aggregating §85,500.

Common County School Districts.$1,000 Clay 49
4.000 Cattle 10 
1.400 Archer 14
7.000 Bosque & Hamil

ton 6
2.000 Bosque & Hamil

ton 9

$2,000 Harris 17
2.000 Stonewall 15 
1.500 Stonewall 25 
1,200 Upshur 44
2.000 San Jacinto 16 
4,400 Wharton 2 
1,300 Wise 42

$2,000 Carthage
25.000 Granbury
10.000 Cisco

Independent School Districts.
I $8,000 Coryell 

500 Jesse

$2,000 Wise 52 
2,000 Brisco 9 
1,500 Fanning 100
1.200 Bed River 1
2.200 Red River 69
1.200 Red River 42 

100 Shelby 3

Bonds Purchased During January Aggregating $80,180.
Common County School Districts.$2,500 Grayson 4

20.000 Abernathy J. D.
15.000 Barnhart J. D.
1.000 Jarral J, D.
1.000 Jack 29
3.000 Robertson 8 

800 Titus 23

$2,000 Wilbarger 12
4.000 Floyd 32
4.000 Coryell 67
3.000 Haskell 14 
5,500 Kaufman 10

780 Leon 41
8.000 Stonewall &

Jones 34

$1,500 McLennan 8
1.500 Ochiltree 4
1.500 Wood & Frank

lin 11
600 Chappel Hill 

2,000 Freestone 6
2.500 Freestone 38

$20,000 Abernathy 
15,000 Barnhart

Independent School Districts.
I $1,000 Jarral 
I 600 Chappel Hill

TIOGA COUNTY (P. O. Owego), N. Y __7107VD re__,,
Gibbons & Co. of N. Y . wero awarded the $60,000 5% 1-12 yr serial counori 
V o r  r  i r f n n t r S " *  highway impt! bo’^ -  o f& Id  on Feb York were- 1 f°  ®eo-792- C(ll>a> to 101.32. Other bidders, all of Now

S S & ffiS & t& ss......... ................................................................ wi.173
3<«.‘mR ^ i W f t l,lS S a « f f l ! i ® '000- Tot“‘ “ « “ • ™*-
" T i p p e c a n o e  c o u n t y  (p . o . L a fayette ), i n d __boatd

^Ti^ty°^reasiirer°^ 1 ^ 4 0 0 % Pi rm* Mfr ChPT8 ♦y Alfred M. fu ^ s o , 

$320 each six months from May 15 1919 to Nov. 15 1928. incl. U
TROY, N. Y,.— BOND OFFERING.— Proposals will bo recoivcd until 

) 'cerUficatesyo ? l or ? ipOjSSPA%

its obhgaUonsf  rCuIar states that tho city has never defaulted fn any of 
Financial Statement Feb. 16 1918.General debt................. $1,855,112 54

Wat«r d e b t ................. 2,683,136 24
Sinking fund ........... 101,500 63
S °I?£ ue. bon<!s ............. 200,000 00Certificate of indebted

ness for public impts. 192.750 00

Real est. assess, val. ’17.$55,005,584 
franchise assess, val. ’17 4,790,250Personal property assess.

valuation, 1917---------  2,039,217
Total assess, val. 1917.. 61,835,051 
Population (1910) Census 76,813

TIPTON COUNTY (P. O. T ipton), Ind.— NO BIDS RECEIVED__No
hinrif ° r ° A ved i or the $6,520 A'A% M . J. Lane et al. highway-'impt 
Hoover i l ° n F°b‘ 15“ V’ 106’ p ’ ° 29’ WilliaQ1 &•'

go!d coupon wharf bonds. Denom. $500. Date March 1 1018 dm  
M ar?J1 }. 1948. Principal and semi-annual interest (M. & S.) payable at the National Bank of Commorco. New York. '  payamo at
O h ^ ^ O ^ N S H I P  RURAL SCHOOL DISTRICT, Licking County,
$snnn w  co n  RECEIVED.— No bids wero received on Feb. 2 for the 
nn^hAf5^ v fi' 2 n y ??rial C0l.lP°» building and equipment bonds offered 
3 is ! Newark). y Zwayer 18 ° lerk ° f Board of Education (P. O. Box

URBANA, Champaign County, Ohio.— BONDS AUTHORIZED — 
^ dl^anc9 was Passed on Feb. 8 providing for tho issuance of $2,500 

£A0 coupon street impt. assess, bonds. Denom. $250. Date Mar 1 1908 
Duo $250 yrly. on Mar 1 from 1919 to 1928, incl. Prin. & semi-ann. hit. (M. & S.) payable at office of City Treasurer.
n ^ ER° ^ , ? £ HOOL DISTRICT (P. O. Verona), Preble Countv
?rnim'r^n°/yD;S EOTE’D.—At a recent election held for the purpose of 
“ foF’Sty ^ 9h“ nl!fina(1” e7i0f .000 school-bldg. bonds, 76 votes were castlor to 42 against tho proposition, it is stated.

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Lyons), 
Greene County, Ind.— WARRANT SALE.— On Feb. 13 tho $2 500 6 %
k n ‘krr S  s2! o " " rSS?.|< M 'iS i.S s62” ’  " ° m “ w" d« l “  Corn I&change

$42,000 6% Improvement bonds. Denom. $1,000. Date April 1 1918. Interest semi-annual. Due April 1 1948. p
WHITAKER SCHOOL DISTRICT (P. O. W hitaker), Allegheny 

County Pa.— BOND SALE.— Warner & Fitzliarris of Phila. wero awarded 
b* M »y last $34,000 4H % 15-30-yr. serial school-bldg, bonds for $34,500— 
equal to 101.47. Denom. $1,000. Date May 1 1917. Int. M. & N.

WELLFLEET, Barnstable County, Mass.— TEMPORARY LOAN__
7V,1?  w im y San °4$T0,000, due N ov- 29 1918. was awarded, it is stated, to tho Wiidey Sav. Bank of Boston at 5.25% discount.
WELLSVILLE, Columbiana County, Ohio.— NO BIDS RECEIVED. 

~ , bids7}v?r0, received for the $3,500 5% 20-year street-impt. bonds offered on I-eb. 11— V. 106, p. 316. J. F. McQueen is City Auditor.
WEST ALLIS, Milwaukee County, Wis.— BIDS.— 'Tho following bids 

improvement scrial coupon^treet

L. II. Rollins & Sons, Chic.— Par and accrued int. and a prem. of $538 50.
™ CF ' i *C ~ 1 a£A nd accrued int. and a premium of $123 50.

° “ a 9 ° ”  Chicago—Par and accrued int. City of West
of bondsPay Yor uttotnoy s fees, blank bonds, &c., upon delivery

Charles H. Coffin, Chicago, will pay $51,201 flat. City of West Allis to 
pay $1,000 for attorney^ fees, blank bonds, & c„ upon d e l iv ^ o f  bonds!

N E W  L O A N S

S S 0 S .0 0 0

C I T Y  O F  N A S H V I L L E ,  T E N N E S S E E

S E R I A L  5 %  B O N D S

nffJeD „ v  f,n°n wiI1 re,c,eive sealed bids at his 
maoV-L. Nashviile, until ten o ’clock a. m., 
in* 8.1918’ for the purchaso of the following serial 5% bonds of the City of Nashville tho 
proceeds thereof to bo used for the purposes 
Indicated below. Dated March 1st, 1918. Prin
cipal and semi-annual interest (March and Sep 
* r ^ - lsfc • P^ab'e at City Treasurer’s office, or National Park Bank, New York, at holder’s
2 2 „°ni:iclenon21?.ation -000: maturing March 1st. annually, as follows:

$25,000 Police Station Bonds
p i W  t0 pay the costs of remodeling tho I olico Station and installing a Police Alarm Sys- 
tom, $1,000, 1919 to 1933; $2,000, 1934 to 193$;

$55,000 Fire Hall Bonds

s i  m>-
$300,000 Sewer Sanitation Bonds 

to be issued for the purpose of building and pro
viding Trunk and Lateral Sewers, ami rights of 
way tor same. $9,000, 1919 1920- $10 000 1091 
to 1924; $11,000, 1925. 1926! $12,000 1927 1928 
$13,000, 1929; $14,000, $1930 1931- $15000 ’
1932; $16,000, 19.33; 817,000, 1934 i035- Sls'oOf)’ 
S ll d00,9i940. 1937: S2° :° 09: S225d00,1939:

$125,000 Burnt District School Bonds 
‘ 9 pe Issued to provide funds for building, com- 

ia,U CQuIpping Grammar Schools, and . *?nd on which to erect the same. 82 000
1919 to 1925; $3,000, 1926 to 1931; $4,000 1932 
to 1936; *5,000, 1937 to 1941; $6,000 1942 to 
1944: $7,000, 1945, 1946: $8 ,000, 1947, 1948.
. o},ef  bonds are declared by law to be tho 

absolute and general obligations of the City, and 
a general tax levy for their payment is required by 
law and authorized by ordinances.

Bonds registerable os to principal in Now York 
b by. will be prepared and certified as to genuine
ness by tho United States Mortgage & Trust Co. 
New York, and the legality approved by Caldwell 
onlnfonS wm ^ s(ls”  n ? w York, whose favorable 
charge bo furnished the Purchaser without

^ Following is a copy of a letter received from the 
Capital Issues Committee of tho Federal Reserve Board:

FEDERAL RESERVE BOARD,
(No. 10.) Washington.
Hon. William Gupton, February 6. !918. 

Mayor, City of Nashville,
Tennessee.

Dear S i r -  (Nashville, Bonds)
Referring to tho proposed issue of 

§25.000 5% Police Station Bonds,
§60,000 5% Fire Hall Bonds,

$300,000 (of tho total authorized issue of 
qiok 000 ■‘SI-0003)00) Sewer Sanitation Bonds, $125,000 Burnt District School Bonds, 

by tho City of Nashville, Tennessee:
After inquiring into tho purposo of the issues 

ab°v° described, we are of opinion that the sale 
of the said bonds is not incompatible with the interest of tho United States.

This finding constitutes no approval of such 
issues as regards their merits, security, or legality in any respect. 9

In any public offer or advertisement of the said 
Issues, this hitter must bo incorporated in full 

CAPITAL ISSUES COMMITTEE 
OF THE FEDERAL RESERVE BOARD.

By Paul M. W a r b u r j ^  ,,
All bids must be unconditional and upon blank 

l?.1™.- which, together with other information 
will be furnished by tho undersigned or said Trust 
Company, and must bo accompanied by a certi
fied check upon a National Bank, or upon any 

or trust company in Tennessee, for two 
for P°r Cent ° f th° âC0 viduo lb*3 bonds bid

'fhebondsw m  be delivered in Nashville, or at 
the office of the said Trust Company in New York 
at Purchasers option, on March 15 1918 ’
reserved2116 6°  reject any and al1 bids is expressly

Nashville, Tennessee, February 23, 1918.
J. W. DASHIELL.

Secretary. Board of Commissioners

F .  W M .  K R A F T ,  L a w y e r
Specializing in Examination & Preparation o f
C o u n t y ,  M u n ic ip a l  a n d  C o r p o r a t io n  F.  M .  C h a d h m i r r t f a  &  f Y a  
B o n d s , W a r r a n t s  a n d  S e c u r i t i e s  a n d  ^ n a O D O U m e a

P r o c e e d in g s  A u t h o r i z in g  S a m e ,
Rooms S17-520> 111 W. Monroe St. 

Harris Tru*t BuiUlin^
C H I C A G O , I L L IN O IS

Investment Securities

N E W  L O A N S  

$ 1 5 0 , 0 0 0

CITY OF MONTGOMERY, ALABAMA,
6 %  R E F U N D IN G  B O N D S

Sealed proposals will bo received by the Board 
of Commissioners of the City of Montgomery
2S4L 11, ;J?,()D0!,c,0,:t  a’ ra’ - TUESDAY, MARCH 19 TH, 1918, for the purchase of all of an Issue of

*150,000 00
5% REFUNDING BONDS.

Said bond* will be Issuer] to refund $150,000 00 
Bonds Issued to build Sanitary Sewers on May 1st 
1888. which mature May 1st. 1918, nnd will be 
coupon bonds of the denomination of a thousand 
dollars each, and will be dated May 1st. 1918, 
and will mature May 1st 1948, bearing Interest 
at the rate of 5% per annum, payable semi
annually on the first days of May and November 
of each year. Both principal and Interest of 
?*T? bonds will be payable at the office or the 
Old Colony Trust, Company In the City of 
Boston. In gold coin of the United States of 
America of the present standard weight and fineness.

Said bonds will bo sold at not less than par and 
accrued Interest from the date of tho bonds to 
the date of delivery. The right Is reserved to reject any and all bids.

Proposals should be addressed to O. J. Fay 
Clerk of the City of Montgomery, nnd enclosed 
in a sealed envelope marked on the outside 

Proposal for refunding bonds,”  and must be 
accompanied by certified check for $1,500 00 
payable to the ordor of G. W. Barnett, City 
Treasurer. Checks of unsuccessful bidders will 
be returned upon tho award of the said bonds.

The successful bidder will be furnished with the 
opinion of Messrs. Storey, Thorndike. Palmer & 
Dodge. Attorneys, of Boston, that tlio bonds are 
binding and logal obligations or the City of Mont
gomery. The bonds will be prepared under the 
supervision of the Old Colony Trust Company 
of Boston, who will certify as to the genuineness 
of the signatures of the City Officials and of the 
seal Impressed thereon. Bonds will be free from taxation.

By order of the Board of Commissioners. 
Dated January 15th, 1918.

_  O. J. FAY.
Clerk of the City of Montgomery.

o A N K € R S  T R U S T  C O M P A N Y

Acts as Executor, 
Trustee, Agent* 

Custodian.

Pays Interest on  D e p o s it

788 B r o a d  S t . N ew ark , N . J .

H .  M ,  C H A N C E  & , C O .
Mining Engineer, and Geologist*

C O A L  A N D  M IN E R A L  P R O P E R T IU S  
E x a m in e d , M a n a g e d , A p p r a is e d  

Drexel Bldg. PHILADELPHIA
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C o 'f i o S u f t  Commercial Trust *  S.vlous Bunk. Chlcago-Bor, nccrucd

c“rofteS3ft$S Interest. Blank Bond,
and premium of $161. interest and premium of $10.

McCoy & Co.. Chicago— Par, accrued int., blank bonus auu mu
"W E ST  HOBOKEN, Hudson County, ^  ^ '^ ^ a n c o ^ ir f  $2^500 ^%* —An ordinance has been voted to authorize t 1 Date Mar. 1 1918.
K ; dls f . br s . s- d B s »  » ^ i » ' x s ® « >  »  » « •  ■ «»■»
1920 to 1931, incl. Int. M . & S.
f  WILMINGTON, New Hanover County, N°* 2̂ °by*1Thos7 D .
ING.— Sealed bids will bo received coupon bonds:Mearos, City Clerk and Treas., for the following^ i from lg ig  tQ 1923> 
$75,000 funding bonds. Due $6,000 yearly, i' tQ 192g t incl.

incl., and $9,000 yearly April 1 qqq yearly, April 1, from25,000 permanent improvement bonds, u u e j i .u w ^  -»• ’
1919 to 1943, incl. deDosit of 2% required. The

Denom. $1,000. Int. cr̂ cd. 1 Bids are requested for bondsright to reject any and all bids is reserveu.
boaring 5H and 5'A%  interest. Dec. 19 last.— V. 105,p.2386.^These bonds were previously offered as ss on ijcc

WINNEBAGO COUNTY (P. O* R ockford)> j t^e°$M 5$ 00  5%
DEFERRED.— Concerning the, °  io(j, p. 629— Truman .Johnson,
1-5-year serial road building bonds- v f d for these bonds "will come County Clerk, writes us that all bids rew i^  ^  County Board of
up for final action as to acceptance on mm. ■*. j

^UWC^OD COUNTY ( P . O . ^ B o w | 5 a ”ch Aby°itTIL^Ueside^^^mty
A lito r ,S‘)orW$128e.’.000 | A 0̂ ouPDat^Ma“ chb15'% 18AUDuoSULOOO^ach Oen. Codo. Dermm.S 1,000- Dato ivi lg22 ,nclusiv0i and $12,000 from 
six months from March 1 191J .‘T J 1 interest semi-annual (M. & S.)

CortiHed check or 51.000 on u

luuik in Uo” ll" K ^ rNTY1T p 'l' o  B uffalo). Minn.- -BOND SALE.— On W RIGHT COUNTY /oQ-year serial coupon ditch bonds dated June 1 
HUS \V. \°06 P 416L were awarded to the Minneapolis Trust Co for 
$50,300,’ equal to 100.60.

C A N A D A ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
«r-,» T e n  SCHOOL DISTRICT, Manitoba.—DE-

BENTURESALE^—Ai^ilsue of $4,000 20-installmont 6% debentures has, 
it. 1<j stated, boon sold.
^ ^  AWAwnnilF Ont —DEBENTURES PROPOSED.— Application has 

fule U t̂Vio’LSjislaturo, it is stated, for permission to float an issue

of $30,000 debentures. $15,000 of which is to.pay thegeneral floating debt 
of tho town and $15,000 for extension of water-works system.

MONTREAL. Oue.— BONDS PROPOSED.— It is stated in the Montreal 
“ Gazetto” of Feb 15 that “ progress is being made in negotiations for the 
floating of a bond issue of the city of Montreal, and that a definite announce-
“ ‘“ S ^ e X ^ h f B a Snk ofAlontreal financed a maturity of $6,900,000 
for the city, the understanding at the time being that bonds would be sold
at the first favorable opportunity. ™ i«im  of the“ It is stated that negotiations are now well advanced for an issue of the 
city’s bonds. The amount and the terms are not known, but an official 
announcement is expected in the course of a few days.

NEW BRUNSWICK (Province o f) .— DEBENTURE SALE. Local 
nimn-s otate that J M Robinson & Sons and E. A. Ames & Co. have pur
g e d  jointly S 1,000.000 6% gold 10-yr. bonds which ^ b e i a g  offered 
to investors at 99.08 and int., yielding about 6.125%. Dcnoms. $100. 
orne .,nd $i non Int. F. & A. The total debenture debt o f New Bruns
wick "ncluding this issue, is $16,919,146, and the net debenture debt 
$9 845 356. The assessed valuation of property for municipal purposes 
isJ estimated at $125,000,000 and the direct assets of the Province are 
valued In excess of $38,600 000.

ORILLIA (Town and Township), Ont.— DEBENTURES PROPOSED.
— The town, it is stated, is applying to the Legis^i111 he°Griula1 Soldiers' <*9  ̂000 debentures by way of endowment for the Orillia poiaiers
MemOTial llospittd. The township of Orillia also asks for permission to 
issue $5,000 5% debentures for the same purpose. In both cases the pay 
ments are to be made in 40 equal annual installments.

PARKHILL Ont.__DEBENTURES AUTHORIZED.— The town, it is
stated, has received permission from the Finance Minister to place l s 
hydro-electric bonds on the market. ..

ST. JOHN, N. B .—DEBENTURES PROPOSED — At a recent-meeting 
of the Council a notice of motion was made, it is stated that ,$59,t  )0 de
bentures be issued for wharf reconstruction street paving a n d Ures are 
additional alarm boxes and new street machinery^ The debentures^a ; 
to bo issued for a period of 30 years, bearing interest at 6%, payaDie semi 
annually and in denominations of $500 each.

SASKATCHEWAN — DEBENTURE SALES.— The following ten issues 
of debe^uTr£ H^ r Ae?atingJ SlfjOOT issued by various £ ^ ?1 districts in 
tho Province of Saskatchewan, are reported sold by tho Bocal Government, 
Board from Jan. 2 to Feb. 8 : Purchaser.

Canada Landed & Nat. Inv. Co., Winnipeg 
do do do do

A. Davis, Perdue

Amt. District—
$1,500 Earl Grey No. 1240 

1,900 Muriel No. 3932 
1,600 Dickson No. 3816
2.000 Wideview No. 3911 
3,700 Gavrollo No. 3910 
1,200 Sand Hill No. 3934
2.000 Glentworth No. 3957 

*2,000 Bausley No. 3955
2.000 Snowdown No. 3909 
*800 Korbel No. 1415

Waterman-Waterbury Mfg. Co.

Great West Life Assurance Co., Winnipeg. 
Waterman-Waterbury Mfg. Co.

*»uu ivoroei inu. it iu  J- H. Korn, Moose Jaw.
* These sales were reported by us on another date.
SIMCOE Ont .—DEBENTURE SALE—  It is stated that at a recent 

meeting oft’he Town Council S4.840 street-paving debentures were sold.
TRFNTON O n t__DEBENTURE SALE.— A. E. Ames & Co. or lo -

roivt!) *havo7been awarded $10,000 10-Installment and $25,500 30-install
ment school S A %  debentures, it is stated.____________ _________________

F I N A N C I A L

H i g h  G r a d e  

I n v e s t m e n t  B o n d s

M unlolpal and C orporation  
Issues U nderwritten

W e specialize in securities of 
the M ississippi Valley and the 

South.

BOND DEPARTMENTMississippi Valley Trust Co.
ST . LOUIS

F I N A N C I A L

THE

J - G - W H I T E  C O M P A N I E S

W e e k l y  L i s t  

o f

C u r r e n t  B o n d  O f f e r i n g s

will be mailed upon request

A .  B .  L e a c h  &  C o . ,  I n c .
Investm ent Securities

62 Cedar S t ., New York 105 So. La Salle S t., Chicago
Philadelphia Baltimore
St. Louia Minneapolis Cleveland

Boston
Scranton

F in a n c ie r *
E n g in e e r *

O p e r a t o r *

P u r c h « t * e r .  
C o n t r a c t o r .  

M a n a g e r

o f P u b lic  U t ility  a n d  In d u s tr ia l 
P ro p e rt ie s

REPORTS—VALUATIONS—ESTIMATES

43 E X C H A N G E  P L A C E , N EW  Y O R K
LONDON CHICAGf

A ct* a*
E x ecu tor ,
T ru ste e ,
A dm in istra tor^
G u a rd ia n ,
R ece iv er ,
R eg is tra r  a n d
T ran sfer  A g e n t .

In te re s t  a llo w e d  
o n  d e p o s its .

Girard Trust Company
PHILADELPHIA

C h a rte re d  1336

C A P I T A L  a n d  S U R P L U S ,  $ 1 0 , 0 0 0 , 0 0 0

E. B . M orris, P re s id e n t .

H a n d  B o o k  o f  S e c u r i t i e s
J A N U A R Y  1 9 1 8  E D I T I O N

Ales. O. Humphreys Alton B. Ml l-u

H U M P H R E Y S & M I L L E R ,  I n i
ENGINEERS

P o w e r — L i g h t — G a s
165 BROADWAY NEW YORK

T o  S u b s c r i b e r s  o f  t h e  C h r o n i c l e -------------------- 7 5

P r i c e  o f  S i n g l e  C o p i e s .................. ............................... 5 1 .0 0

C o m m e r c i a l  &  F i n a n c i a l  C h r o n i c l e

138 Fron Street, New York.
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^ F in a n c ia l

ATLANTIC MUTUAL INSURANCE COMPANY
The Trustees, in conformity tcUh the Charterer the Company, submit the foUowinJstat^eMofUs^fkirf^the

Premiums ^  s?c” f f i ’ fro“m?he m  J a n u ^ l O l ?0 uflh S  a\V ?land ^Portatlon insurance.
Premiums on Pollies not̂  marked 1^ i s t Uf anuar9y.7 'l9i 7tlle 3l3t 1Jecember- 1917.............. 511, 105,619.46
Total Premiums........................  .........................................................  1,135,785.43
Premiums marked off Iroml^tVimuwy.'igifjtoVlsVD^cemberVlOlf” ' ” ."-"” ' '
iSfor2fJon *nv.estmenta oftheCompany received during the year S404 411 IS — * * *
Lni?f^ L °.n D,eP03l£  ln Bank3 an<1 Trust Companies, etc . y 5i26 9-J 53Rent received Teas Taxes and Expenses.................... I— I Y I Y Y I  93 474 66 S 624 877 34
Losses paid during the year..................................................I . . ......... ~

Less: Salvages........................../J1V836.898T32 $3-513-653-20
Re-Insurances..........................  503,857.68 $ 840,754.00

$2 672 899 20Re-Insurance Premiums and Returns of Premiums .  v ,
aXerVm intin|tcCOmPen3aUOn ° f ° fncera and cleVkV-'taxes; Vtalfonery, $1’913>710-65 advertisements. etc..................... — - ................... — ............................ . S 857,596.09

holdera^hereof) or thefMeg^/rfprMentatlVes^on'and a^wnTijesda^*the^fth^ofrFeS wlU bo pald to

interest thereon will cease. The certlf cates'to be nfXSS&a m™?br,uJfry noxt' from which date all
A dividend of Forty per cent. Is declared on t h e S  n ™ i i^ .tll? ! ho f,?ayment and canceled. . 

31st December, 1917, which are entitled to^partlclDate^il^fimS Ur?r mKo!»? Company for the year ending 
will be issued on and after Tuesday the seventhof ftiSy n S t“ d* ’ UP° n appllcatl°n. certificatesBy order of the Board,
EDMUND L. BAYLIES. 
JOHN N. BEACH, 
NICHOLAS BIDDLE. 
JAMES BROWN.
JOHN CLAFLIN, 
GEORGE C. CLARK, 
FREDERIC A. DALLETT, 
CLEVELAND II. DODGE. 
CORNELIUS ELDERT, 
RICHARD II. EWART,

G
„  TRUSTEES. HERBERT L. GRIGGS 

SAMUEL T. HUBBARD. 
LEWIS CASS LED YARD 
WILLIAM H. LEFFERTS, 
CHARLES D. LEVERICH. 
NICHOLAS F. PALMER, 
WALTER WOOD PARSONS. 
CHARLES A. PEABODY. 
WILLIAM R. PETERS, JAMES H. POST,

STANTON FLOYD-JONES, Secretary.

G.STANTONFLOYD-JONES. CHARLES M. PRATT. PHILIP A. S. FRANKLIN. DALLAS B. PRATT,

ASSETS.
United States and State of New York

Bonds........ ...................................... « 1,185 000 00Stock of the City of Now York and I,100'uwuu 
Stocks of Trust Companies & Banks 1,445,550 00

Stocks and Bonds of Railroads_____  3.287 129 85
Other Securities____________  305 410 00
Special Deposits ln Banks and Trust ’ 'Companies - _____________  3 non nnn r\r\
Real Estate cor. Wall Street, William ' '

Street and Exchange Place..........  3,900,000.OoReal Estate on Staten Island (held 
under provisions of Chapter 481.Laws of 1887)_______

Premium Notes_____________
Bills Receivable__________
Note Receivable_________
Cash ln hands of European Bankers 

to pay losses under policies payable
In foreign countries...... ............. .....  „ „ „  , „  „

('ash In Bank and ln Office_________ 2.187!l98-87
Statutory Deposit with the State of '

Queensland, Australia............ ....... ...........4,765.00

ANTON A. RAVEN,
JOHN J. HIKER,
DOUGLAS ROBINSON, 
JUSTUS RUPERT I 
WILLIAM JAY SCHIEFFELIN. 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS S TERN,
WILLIAM A. STREET. 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr. 

a . IUCKARD H. WILLIAMS.A. A. RAVEN, Chairman of the Board. 
CORNELIUS ELDERT. President.
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President.

75,000.00
1,009,577.74
1,038,460.86

5,122.26

598,675.67

518,041.890.25
Balance brought down.

, , l i a b i l i t i e s .
Estimated Losses and Losses Unsct-

tied In process of Adjustment____ $ 4,432.959 Of,
Premiums on Untermlnated Risks__  1.069.550’96Certificates of Profits and Interest ’

Unpaid--------------------------------------  3oi 40(5 7 a
Return Premiums Unpaid__________ 121 989*96
1 axes Unpaid_______________  500'ooo'oo
Re-lnsuranco Premiums on Term!- ' '
_nated Risks--------------------------------  3ns 0(57 07
Claims not Settled, Including Com- ’ *pensatlon, etc......................
Certificates of Profits Ordered" Res 

deemed, Withheld for Unpaid Premiums__________________________
Income Tax Withheld at the Source..
Certificates of Profits Outstanding__

183,517.10

22,750.10
3,135.96

5,722,590.00
Balan ce................................................  5.318,322.55

118.041.890.25
Accrued I nter'est on the 3" 1st"day of'DecembeV,"lW.'amo'unted" "to......................................... f 5,3*!
S?n,b3duo “ nd, accrued on the 31st day of December. 1917. amounted to............................... «

December 1917r amountednt(?ompanlM authorized in New York. on"the"3is"t“ daP" of 22’201-60

cSmpany?s ™Puau“n by !™ Ulatlon of St0cks- Boidi'ind'oihSr" Securities' 'e'xce'e'd's'"the 3,7°000
On the basis of these Increased valuations the balance would be_________________  8̂ 367 *303 's i

M E L L O N  N A T I O N A L  B A N K
PIT TSB U R G H

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1917
RESOURCES

L o a n s , B o n d s  a n d  I n v e s t m e n t  S e c u r i t i e s ............. $1 12 ,2 70 ,4 35  75
O v e r d r a f t s ............................ .....................................................  i  94
C a s h        6 ,5 54 ,0 35  54
D u e  fr o m  B a n k s . . -------------- --------   23 ,441 ,629  31

$142 ,266 ,102  54
LIABILITIES

C a p it a l  ------------------ ---------- -------- $ 6 ,000 ,000  00
b u r p lu s  a n d  U n d iv id e d  P r o f i t s _______________________  4 ,1 40 ,1 55  21
R e s e r v e d  f o r  D e p r e c ia t io n ,  & c _____________________ 1 310  341 20
C ir c u la t in g  N o t e s . . ................ ........................................... 4 ,,886 ,’ l 00 00
D e p o s i t s ......................     125 ,929 ,506  13

__ _______________  $142 ,266 ,102  54

Jf Htanctal

lilin o isT tast& S av in gsB an E
CHICAGO

Capital, Surplus and Undivided Profits -  • $ 1 6 ,4 0 0 ,0 0 0

Pays Interest on T im e Has on hand at all times a variety of ex-
D eposlts, Current and Reserve oellent seourltles. B uys and sella
Aooounta. Deals ln Foreign E x- , G overnm ent, M unicipal and 
ch a n g e . Transacts a General Trust Business. Corporation B onds.

I S  I T  N O T  

S O U N D  P O L I C Y

for you to do your bank
ing business with a Trust 
Company ?

Such a company not only can 
took after your money while 
you are alive, but. If you wish, 
can act as Executor. Adminis
trator, Guardian, Receiver or 
Trustee. It Is a Legal Deposi
tory for funds of every descrip
tion.

This Company especially at
tends to the management of 
Personal Property and Real 
Estate and to the collection 
and remittance of rents. Inter
est and dividends.

W rite  f o r  o u r  booklet 
“ M a n a g em en t o f  Y o u r  E state

U N IO N  T R U S T  
C O M P A N Y
O F  N E W  Y O R K
E i g h t y  B r o a d w a y
Capital and Surplus *8,600 000

Your Foreign 
Business
In your banking business—foreign as well as domestic—you need tho services of a progressive and strong banking institution. Our Foreign Departm ent is equipped to finance your imports along modern, efficient and economic lines and provide you with any other medium of foreign exchange.

Please command us.
Member of the 

Now York Clearing House 
Association 

Member of the 
Federal Uosorvo Bank 

of Now York.

Irving Trust Company
FREDERIC G. LEE. President. • 

W o o lw o r t h  B u i ld in g  
jjj^New Y o r k

X iq i i ft n t io n

m NOTICE OF LIQUIDATION.The Yale National Bank, located at Now Haven 
In the State or Connecticut, Is closing Its affairs. 
All note holders and other creditors of the Asso
ciation are therefore hereby notified to present 
their notes and other claims for payment.

. Dated at New Haven, Connecticut, this 3rd 
day of January, 1918.

| u i ROBERT 8. BRADLEY. Cashier. 
NOTICE.

The First National Bank, located at Derry, ln 
, the State of Pennsylvania, Is closing Its affaira. 
All note holders and other creditors of the asso- 
elation are therefore hereby notified to present 
the notes and claims for payment.

D. W. YEALY. Cashier.
December 31, 1917.

NOTICE OF LIQUIDATION.
The Citizens National Bank of Middletown 

located at Middletown, In the State of Delawars' 
Is closing Its affairs. All noto-holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 
payment.

Dated January 16, 1918.
HM>wa EDWARD LADLEY,

Cash er.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




